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CLEARING-LIOUSE RETURNS.

The follawing table, made up by teicgm‘)h. &e., indicates
that the total bank elearings of all elearing houses of the .S
for weele ond. Jan. 2 have been $2,719,1506,206, against $2,-
805,862 432 last weele and $2,300,506,907 the week last year.
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The full details for the weel covered by the above will be
given next Saturday. We eannot furnish them to-day,
clearings being made up by the elenring houses at noon on
Saturday, and hence in the above the last day of the week hag
to be in all eases estimatod, as we go to press Friday night.

We present below detailed figures for the week ending with
Saturday noon, Dee. 26, for four years.
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On subsequent pages of the “Chronicle’ we print
to-day our usval annual review of the events and
incidents of the year, and also give elaborate tables
of prices of stocks and bonuds by months.

On secount of the pressure on our columns occasioned
by the large amount of extra matter, it has been found
necessary to contract the space devoted to our various
departments, notwithstanding 4 considerable addition
to the usual size of the paper.

CHRONICLE INDEX.
The index to Volume 87 of the “Chronicle’” —which
volume ended with theissueof Deec.26—will be sent to
our siibseribers with the number for Saturday, Jan, 16.

THE FINANCIAL SITUATION.

The current weekly cycle, the closing week of the
old year, covers the happening of the fearful calamity
in Southern Italy and Sicily, the most destructive of
life and property of any similar cabastrophe within the
world’s records. An article discussing leading fea-
tures of the event will be found on a subsequent page,
The losses accompanying the disaster have been so
gevere ag substantially to have swept bare of property
and life the sections visited. There is havdly a country
within the ecivilized world that has not been more or
less bereft as a regsult. Among the number killed are
the American Consul at Messing, Arthur 8. Cheney, and
his wife. Great concern has been felt by many in our
own cities who have been anxious and disturbed with
regard to the safety of friends and families, tourists
supposed to be in the viemity of the eatastrophe. No
considerable effect on commercial affairs is to be noted.
America is one of the leading outlets of the silk and
lemon industries of Italy, which lead all others, but
those products are locally so seattered as to prevent any
materinl interruption or inconvenience. The silk
exports reached $18,000,000 a year ago (1906-07), of
which silk (raw or as reeled from the cocoon) was $17 -
199,508) and manufactured $1,000,000. A further
fact of interest is that our foreign trade with Italy has
enjoyed a muterial increase in recent vears; our im-
ports having grown 1649 in the last 10 years and our

(474

exports to Italy 1879 in the same period.

Details of the new Russian loan issue continue
meagre. [tisreported in Paris that the Banque de Paris
will be eharged with the issuesof the Russian bonds in
the French capital, and a rumor on the Bourse to this
effect caused a sharp rige in the shares of that insti-
tution. It seems to be expected that some of the
German holders of Russian Treasury bills, which, it
is said, will be offered for exchange for the newloan,
may prefer that the bills shall be paid;in that case, gold
may be sent to Berlin, on French account, out of the
proceeds of the loan; Tt is understood that about two-
thirds of the issue will be a conversion of existing deht
and that the payment of the balance of such debt will
be extended over a long period. This, it may be noted,
was the understanding very long ago, when the loan
issue was first talked of; then 250 million dollars was
expected to be the aggregate of the loan, 160 millions
of which would be for conversions.

A recent Paris cable reported a contemplated issue
of a 400-million-dollar French internal loan to liquidate
the flonting debt and forother purposes connected with
the army and navy. BSince this news was eabled no

hitized for FRASER

explanation has been received. Mail adyices to hand,
however, partially confirm this report, stating that
the issue is of Credit Foncier bonds, but the amounf
given isin francs. In discussing the budget, the Sen-
ate, at the session of Dec. 27, reached the conclusion
that, after providing for offsets, the deficiency would
be £1,420,000 sterling that would have to be borrowed.
It is inferved, therefore, from the small deficiency that
the proposed internal loan is for francs and not dollars.

An issue in Paris of 150 million lireof Ifalian314%s
for conversion was reported a fortnight ago as about
to be negotinted inFrance. Inviewol thenecessity for
large borrowing incident to the earthquake disaster, the
contemplated loan will doubtless be greatly increased.

The news of the disastrous earthquake in Italy had
more or less of a sentimental influence upon the Kuro-
pean bourses, eausing selling of securities and an ad-
yance in open market discounts. Exchange at Paris
on London fell 214 centimes, compared with last weel,
indieating that though Paris secured all of the $5,-
000,000 South African gold that was offered in the
London bullion market on Monday, more will be re-
quired, and next week’s consignment will probably be
absorbed. If has been expected that after Trance's
requirements for gold incident to the Russian loan ne-
gotiation have been satisfied, French bankers will
cease aceumulating gold; such expectations will proba-
bly not bejrealized if Italy’s needs for relief and for re-
constructionof destroyed property shall be urgent. The
logses are already estimated at hundreds of millions.

The bank statement of last week, as was the case
in the previous week, showed a large contraction in
loans—making the total average for the fortnight 62%4
millions—and a decrease in deposits amounting for
the two weeks to 86 1-3 millions. ‘The average cash
loss last week was $4,776,500, but owing to a reduc-
tion in deposits of $46,760,500, and hence in reserve
requirements, there was an increase of $6,913,625 in
reserve to $16,923,325. The statement of actual con-
ditions disclosed a cash loss of $3,580,700 and a de-
crease of $30,665,300 in deposits, so that the reserve
increased $4,085,625, to $18,269,675; computed upon
the basis of deposits less those of public funds, the
surplus was $20,467,875. Preparations for the dis-
tribution of an estimated amount of 200 millions in-
terest and dividends next week were expected to be
indicated in inereased deposits in the current week’s
statement,

The market for money was easy during the week,
though the stock speculation was active at generally
advancing prices. The demand was chiefly for money
on eall; this was, however, in abundant supply from
banks and trust compuanies, whose deposits, as above
noted, had been temporarily augmented. Time con-
tracts were offered in liberal amounts and on attractive
terms; lenders were not insistent upon choice collateral
even for long maturities, and many of them accepted
industrials that were of a substantial character. One
feature was the offering of foreign money, through
finance bills, the drawing of which was encouraged by
the relatively higher rates for money for short fixed
periods in New York than for diseounts for correspond-
ing maturities in London. Moreover, the indications
abroad seemed to point to lower discounts after the
burn of the year, and fo firm rates for money here,
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thus giving opportunity for the continued profitable
negotiation of finance bills,

Money on call, representing bank and trust company
balances, loaned at the Stock Exchange during the
week at 3349, and at 214%,, averaging about 314%:;
the minimum rate was quoted by all institutions. Time
loans on good mised Stock Exchange collateral were
3@314% for sixty to nineby days, 3149 for four
months and 314 @49 for five to six months, with some
transactions at 3349, for seyen months on exceptionally
good seeurity. One incident recorded was the loan-
ing of a round amount for ninety days at 3%, while
call loans were quoted ot 314%. Contracts on in-
dustrial seeurity were placed at 314% for four and
334% for seven months. Commereial paper continues
in good request and considerable business was done in
long single names, which have latterly not been sought
by buyers. Quotations are 3%4{@4% for sixty to
ninety day endorsed bills receivable, 49 for prime and
414 @ 5%, for good four fo six months’ single names.

The Bank of England rate of discount remains un-
changed at 2049;. "The cable reports discounts of
sixty to mninety day bank bills in  London 29%,.
The open market rate nt Paris is 2549 and at Berlin
and Frankfort it is 274%;. According to our special
cable from England, the Bank of England lost £210,-
251 bullion during the week and held £30,732,402
at the close of the week. Our correspondent further
advises us that the loss was due wholly to exports to
South Ameriea, which were in excess of receipts from
the interior of Great Britain. The details of the move-
ment into andout of the Bank were as follows: Imports,
nil; exports, £320,000 (wholly to South America), and
receipts of £119,000 net from the interior of Great
Britain.

L]

The market for foreign exchange was easy this week
until the elose, when it grew firm, and business was in
limited volume. It had been expected that there
would be an urgent demand for exchange, and espec-
ially for eables, incident to the end-of-the-year set-
tlements of contraets, not only in exchange but in
securities on the London Stock Exchange. There
was, however, no urgency in the inquiry for any class
of sterling or Continental bills, and fluctuations were
within an extremely narrow range, It was repre-
sented a fortnight ago that a large amount of sellers’
options in exchange would be offered toward the end
of the year provided the market should then be in a
fayorable condition; the prospective manipulation of
sterling to effect such sale of options at high rates
seems to have induced remitters to make early pro-
vision with sight exchange for their requirements, and
the options were not offered. The London Stock Iix-
change settlements indicated a small American aceount,
and in the absence of demand for adjustments rates for
cables receded. The easy tone that has prevailed
for money in our market had much to do with the
light demand for exchange for remittance on merean-
tile account; maturing obligations were anticipated,
whereas formerly at this season they have been de-
ferred until the last week of the year in order to take
advantage of monetary conditions. On Wednesday
bidding for remittance by next week’s mail econtributed
to an irregular, though slight, advanee, which made
the market higher on Thursday.
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Compared with Thursday of last week, exchange on
Monday was 15 points lower for long at 4 8490(@4 8495,
o points for short at 4 8680@4 8685 and 5 points for
eables at 4 8735@4 8740. On Tuesday long and cables
were 5 points lower at 4 8485@4 8590 for the former
#nd 4 8730@4 8735 for the latter; short was 5 points
higher at 4 8685@4 8600. On Wednesday long rose 25
points to 4 85@4 8515, short 10 points to 4 8690@
4 87 and cables 5 points to 4 8725@4 8740. On
Thursday long, short and cables were 10 points higher.

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

Fri.. | Mon., | Tuer., l Wed.. | Thurs.,| Fri.,
Dee. 25.\Dee, 28, | Dec. 29,\Dée. 30, Dee. 31.|Jan. 1.
Brown J60 days
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Peabody & Co..... |81 =
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Montresl..._ ..
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Heldelbach, Tekel-

|60 days
caow |Sight
100 dnys
Sight.:
JB0 days
helmer & Co.veneas 18Ight.
Lazard JO0 days
2 1 | T 71

Frores
Merclianta’ Bank

By
Of Ceinadn. ..o ... 18Ig q

1
4

4

14

4

1

Il -
158
i

4

4

1

4

4

1

4

~ Rates forexchange on Thursday were 4 8510@4 8520
for long, 4 8705@4 8710 for short and 4 8735@4 8745
for cables. Commercial on banks 4 8480@4 8490
and documents for payment 4 8414@4 8514, Cotton
for payment 4 84lg@4 8414, cotton for acceptance
4 3480@4 8490 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.

Recetved by | Shipped by
N Y. Bawks.\N. Y. Banks.

eeea|  89.385,000
| 894,000/

Net Intertor

Week ending Dec. 31 1008. Moventeni,

$4.253,000{Galn. 25,052,000
GTR.000/Galn 214,000

$4,001.000 |Ginin. 56,265,000

T e sarais
Gold

Total gald and legii-tender. . .. .[I 210,220,000

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

ot o

Net Chanye (n
| Bunky.

Bank Holdtrgs.

Wedk miding Dec, 31 1008, Haonks.

|
Tnto
|
i i x10,22 ,m!rl:

Banks® Intérlor movenient, as ahove.
| 24300000

£4,961,000]¢
Sub-Treasury operations a9 5

Tl golit mand tegal tentlers. .. .| &34 ."-‘_'\L'Jlml

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

Dectmber 31 1008, Janvory 21908,

ks uf

Stteer. Toral. wald. Sulier.

£

Total,

£

ML vaanean < | 82,548,580
711 30,702.810(143,7 50,256
Germany.. 10,316,000 35,200,000
ussia - {121, 0 ) 5,300,0001123,570,000
At Fun | 7,000f 11,721,0001 57,558,000
Bpaln . ... Y f 25,079,0000 41,333,000
iy 4,700,000 41,157,000
Netherdde ! 28100 Y 4.667,000{ 12,216,400
Nat.Pely. . o - Sad] 6,424,000 ik 1,767 6671 5,308,000
Swoden . + 4 3,000,000 .. £ 906,000
Hwitzarl'd, 4, 3,010,000{ .- < 3,019,000
Norway .. 1,686,0000 1,702,000] ..

Tty weok' 435,004,480 115,121 R18568 2103071100, 453, 8661 00,52
l'rW-\\'rrkmﬁ.s‘-'ﬂ‘-im;llii. A52 ‘J.{iﬂ'.l'.-Ir\ﬁ.-!.ul.‘J:’.Z.:‘»{IS']-NII.ﬁiiﬁ‘

Fgiand .|
Fristies .. [13

1,702,000

501,376,348
7/605.648.735

THE ITALIAN DISASTER.

The extraordinary disaster of last Monday in Sicily
and the southern end of Italy is one of those calamities
which, so impress the mind with vague and helpless
horror that its narrower aspects do not at once inyite
reflection.  The fact that 50,000 to 200,000 lives have
been lost—it is not impossible that the larger figure
may represent the exaggeration natural to such an
oceasion—supersedes all considerations of the effect
of the ealamity itself on the world’s finance and indus-
try. Sueh comment as has been made in this last
direction has generally assumed that the ill-effects
will not be formidable, and this judgment may be
correct, seeing that the disaster occurred, not in a
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great commercial centre such as San Francisco, but in
an outlying and provineial community-. Yet the oc-
eurrence cannot be wholly ignored as a financial factor.

When the $400,000,000 destruction at San Francisco
in April 1906 became known to the world, and the
smaller, but still very serious, wreck of property in
Valparaiso four months later, the first impulse of
financial markets, it will be remembered, was to jump
to the conclusion that trade and industry would not
be disturbed, but possibly be helped by the urgent
and unforeseen demand which must ensue in the
markets for manufactured products. The fallacy of
this view was soon pointed out, and opinion has so
far changed since then that the two parthquakes of
1906 are frequently assigned as among the contributory
causes of the panic of 1907. It is certainly an incident
worthy of note that the shock of the world-wide
financial collapse of last autumn was more acutely
folt in the United States and in Chili—the countries
where the earthquake devastation of the preceding
year had oecurred—than in any other quarter of the
world. That both these ealamities had some bearing
on the events of the following year is quite presumable;
s0, also, it will scarcely be disputed, that the influence
of the Chicago fire of 1871 and the Boston fire of
1872 served to aggravate the conditions of the much-
disturbed markets of the ensuing years.

That the Italian catastrophe is not expected to have
any serious effect, is indicated by the absence of any
response by a fall in price of important European
socurities. Those markets have remained unruffled.
{n the case both of the San Francisco and the Val-
paraiso disasters, the question of the insurance money
which had to be conveyed to property owners in the
ruined cities was a matter of prime importance for
the financial world at large. In both of those cases
the burden of raising the immense indemnity, which,
as n whole, ran well beyond a quarter of a billion
dollars, fell in the main on the English insurance
companies, and must he presumed to have had a
considerable hand, both in the subsequent strain on
English capital generally and in the weakness of high-
grade lnglish seeurities, through the sale of which the
insurance companies in large measure raised the
money required for remittances. In the case of the
Sisilian disaster, we should suppose that most of the
hsurance loss will fall on French concerns, and it is
reasonably certain that in the process of reconstruc-
tion Trance will contribute most of the necessary

aterial.  On the whole, this is fortunate, since Franee
is at the moment best able of any country in the world
to face such sudden requisitions on capital resources.

8o muech for the narrower aspect of this week's
catastrophe. When one turns to the larger considera-
L.ons involved in such an event, it 1s at once apparent
that we ave dealing with factors on which markets

ecan never caleulate, with unknown forees of nature,

capable, in an instant and without warning, of over-
turning the plans and achievements of years. Bince
such an event ean neither be averted nor prepared for,
it is impossible that it should be hrought into human
reckoning of the future.

It is not as if these subterranean outbursts were
recurrent at regular or even irregular intervals; they
are geparated, in a given locality, often by a lapse
of centuries. Since the destruction of Pompeii and
Herculaneum at the beginning of the Christian era,
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there has been no similar outburst by the voleano of
Vesuviug, and the slope of that historic mountain
was long ago re-populated. San Francigeo and Val-
paraiso, despite the plain evidence of 1906 that they
were confronted with the possibility of another disaster
of the sort, nevertheless set to work at onece, not to
transfer theif inhabitants and property to an appar-
ently safer locality, but to re-build their ecities on
exactly the same spot.

They were not altogether without precedent in doing
6. A century and a half ago, ab Lisbon, a digaster
quite similar to that of the present week oceurred; the
phenomenon of a city shaken down by earthquake,
of o tidal wave rushing in from the ocean 1o engulf it,
and of two or three days of rapine and plunder by the
lawless element, duplicated in almost every particular
the disnster at Messina. Yet no earthquake shock
had oceurred at Lisbon in two eenturies prior to 17565,
and none has oceurred there since. The inference
gannot, perhaps, be applied so confidently to Sicily,
where, even ag recently as 1905, a severe earthquake
shock, with considerable destruetion, gavesome warning
of what has occurred this week. DBuf it would be
hard to say how the lesson of such warnings could be
applied, short of actual abandonment of & favorable
harbor, which is not at all likely to be thought of.

1t is not, indeed, improbable that the Messina Straits
have been the scene of gimilar convulsions of nature,
far back into the legendary periods. Readers of
elassic literature could not fail to be interested in the
dispatehes, testifying that Monday’s sarthquake shoek
had visibly altered the contour of the straits which
separate Sicily from the mainland. Such alterations,
from & similar cause, may well have occurred before
they would explain why the traveler of the present
day, looking across [rom what was the Scylla of
Homer's day to what was bis Charybdis, has always
found himself perplexed to identify the safe and quiet
channel with the story of what it was when Ulysses
siided his boat throughit.

There are not many inferences of value which can
be drawn from such an episode as this week’s; perhaps
the most obvious, and certainly the most oratifying, is
the testimony which such oceurrences invariably bring
to the real spirit of international friendliness and good
will. Such sentiment has not confined itself to ex-
pressions of sympathy, or even to contributions of
money; the action of the King of Italy added dignity
to his office, and the ordering of & Pritigh warship to
proceed at once to Messina with supplies and medieal
appliances gave a pleasing coloring to the old question
of national armaments, just as it did at the time of
the Jamaica disaster. It will not have been forgotten
in the face of oceurrences of this sort that it was the
tornado in Samoa during 1889, wit b its impartial
destruction of ships and people of widely different
races and nationalities, which III‘I’]II{;]N: {0 o sudden and
peaceful end a situation which at the time was thought
to menace international hostilities—easily capable of
breaking out when the warships of three rival nations
had arrived at the spot to assert their rival clnims. In
the subsequent and immediate adjustment of all points
of differences at that time, there was something like
recognition of the fact that in the presence of these
mysterious and awful forces of nature, which mankind
ean neither resist nor subdue, it was time for the petty
strife and jealousies of the nations to be laid sside.
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RETROSPECT OF 1908.

In trade and mercantile affairs the year 1908 was
one of intense depression, relieved only by partial
recovery the latter part of the year. Tt is probably
no exaggeration to say that the industrial paralysis
and prostration was the very worst ever experienced in
the country’s history. The iron trade is one illustra-
tion; there the output month after month ran only
a little in excess of 509, of what the monthly iotals
had been in 1907 when at their maximum.

~ On the other hand, in finaneial circles and in mone-
tary affairg, and on the Stock Exchange, the year was
one of steady revival of confidence, almost from begin-
ning to end, forming in that respect a sharp contrast
with that complete loss of confidence which distin-
guished 1907, and which eventuated in the financial
upheaval in the closing months of 1907 that threw
the whole civilized world into confusion. The revival
of confidence during 1908 made steady headway, not-
withstanding the tremendous depression in trade, the
lack of employment for labor, the loss of profits every-
where and the unparalleled shrinkage in the revenues
of the country’s rail transportation lines.

We shall understand the reasons for the recovery in
1908 .f we bear in mind the reasons for the antecedent
loss of confidence. Adverse legislation, national and
State, directed sgainst railroads primarily, but also
against corporations generally; political attacks against
men of wealth and against organized capital; the
serious advoeacy of political and economie doctrines
which would completely change the theory of our
Government and revolutionize social relations—these
and kindred matters had threatened the security and
stability of investment values. Morethan that, they had
served toreducethe earningcapacity of important under-
takings and were threatening to reduce the same still
further, and had made investors and eapitalists fearful
aboub entering upon new ventures, or extending further
aid to existing undertakings;: in a word, had induced
o withdrawal of capital from the ordinary and cus-
tomary channels and had brought enterprise to a halt.

During 1908 this movement, so detrimental to the
country’s industries, received a severe check, or at least
it beeame plain that it could not be earried much fur-
ther. The courts made it clear that there was a limit
set by the Constitution beyond which the legislator
could not go, and the legislator himself showed by his
course that he was unwilling to go much further in
the wrong direction. As far as the States are con-
cerned, there was relatively little additional legislation
of the type which proved so disturbing duing 1907,
and in some of them the 2-cent passenger rate laws
were considerably modified, As far as the Federal
Government is concerned, President Roosevelt kept
up his aetivities, and showed in many different ways
that he had experienced no changeof heart and that in
his attitude and eonducet he was still controlled by the
same spirit and animated by the same desires as in the
past. But the effects of his action were entirely
different from what they had been before. They were
no longer productive of results. His arguments and
urgings fell upon deaf ears. Congress eould not be got
to enact the laws which he 80 vehemently demanded.

There were many manifestations of the President’s
activities and at times these served for the moment to
put a damper upon the growing fecling of confidence.

»

The remarkable special message which he sent to Con-
gress on Jan. 31, embodying propositions for new legis-
lation und attacking men of wealth, was one of the
most extraordinary documents ever sent to a legislative
body. The President’s action was also seriously dis-
turbing when in February, at a time when the railroads,
by reason of the frightful losses in earnings which they
were experiencing, were considering the matter of re-
ducing wages, he sent a letter to the Inter-State Com-
merce Commission making threats of hostile action by
the Government in case they took steps of that kind.
Again, it was very disturbing the following July when
he directed the Inter-State Commerce Commission to
avail of its powers to prevent an advance in freight
rates on the Iastern trunk lines. This placed these
lines in an awkward dilemma. Their earnings were
falling off in an appalling way, but they could neither
reduce wages nor advance rates.

There were other occasions when the action of the
National Government, and its manifestation of the
old spirit, tended to keep in check the revival of confi-
dence, but it is unnecessary to enumerate them here.
The all-controlling fact was that the President's tenure
of office was getting shorter and shorter, and that he
had utterly failed to get Congress to enact new radieal
laws. The National Legislature had adjourned the
previous May after a refusal to put on the statite
books the measures especially desired by the Presi-
dent regarding lubor and trust legislation. In par-
ticular the Anti-Injunction Bill, limiting the power
of the courts to issue injunctions, and the bill for
amending the Sherman Anti-Trust Law so as to give
the Federal authorities absolute and arbitrary control
over all corporations engaged in business between the
states, were kept off the statute books—not even
having come to a vote. There were also some indi-
cations, off and on, that public sentiment was chang-
ing. One case was the defeat ab the primaries in
Georgin of Governor Hoke Smith for re-election
because of his raclical course towards the railroads.

Most. important of all, one Court decision after
another was being handed down, all going to show
that the courts would not give sanction to attempts
to undermine or disregard Constitutional safexuards
and privileges. The decision January 6 of the U. S.
stpreme Court holding the Employers’ Liability Act
of Congress uncounstitutional was not, perhaps, very
important, except that it showed that the Court
would insist on eareful observance of Constitutional
provisions, even in small debails. The Act was held
invalid because it failed to distinguish between traffic
among the States and traffic sathin the State. The
condemnation on January 27 of Section X of the
Erdman Law of 1898, which sought to impose upon
infer-State carriers conditions regarding the employment
of labor, was of wide significance and bearing. The
Court held that the provision referred to was aninvasion
of personal liberty, an interference with the freedom of
contract, and beyond the scope of Congress, inasmuch
as there is no connection between membership or non-
membership in a labor organization and the regulation
of inter-State commerce. The next month, February 3,
there came the ruling that a boyeott by labor
unions was an unlawful conspiracy in restraint of
commerce under the provisions of the Anti-Trust
Law of 1890. This judgment was coneurred in by all
the members of the Court. On March 23 the U. S.
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Supreme Court disposed of fwo of the celebrated
inges where States had sought to impose upon carriers

non-compensatory rates and charges, and had at-

tempted to deny access to the courts by extraordinary
fines and penalties. The Court by a vote of 8t0 1
condemned these laws.

In July there came another Court decision of the
highest importance. This was by the U. 5. Cireuitf
Court: of Appeals at Chieago. It set aside the fine
of $20,240,000 imposed on the Standard Oil Co. of
Indiana by Judge Landis in August of the previous
year. All of the three judges concurred in the de-
cision and Judge Landis was reversed on practically
every leading point. In September the U. 5. Cireuit
Court of Appeals at Philadelphia declared un-
constitutional what is konown as the Commod-
ity Clause of the Hepburn Rate Law of 1906.
In December the U. 8. Supreme Court declared that
the Inter-State Commerce Commission could nob
compel answers to questions which had been put to
B, H. Harriman and Otto H. Kahn in & general
investigation the previous year. This decision was
of great moment, inasmuch as if showed that the
Commission had no general inquisitorial powers, Nor
should we omit mention of the severe penalty imposed
in Decernber upon certain labor leaders by the Supreme
Court of the District of Columbia for violating in-
junction orders.

There has been still another circumstance that
contributed in a most powerful way to the restoration
of confidence. It has been the attitude of the country’s
leading banking and financial interests. Through a
long course of adverse legislation the credit of the
railroads had been almost destroyed. The bankers
proceeded to build it up. They had monetary ease in
their favor, but on the other hand a shrinkage in rail-
road revenues was going on that has no parallel any-
where. In April Mr. K. H. Harriman came to the
assistance of the Erie RR. at a most eritical juncture,
averting o receivership for that property—amovement
in which J. P, Morgan & Co. co-operated. The next
month the latter firm came to the reseue of the South-
ern Ry. and organized a syndicate which took $15,-
000,000 3-year 6%, notes of that company to provide
for its very urgent needs. These were among the
most important railroad events of the year. It
showed not only that leading financial interests were
willing and ready to help embarrassed railroads, but,
as a necessary corollary, that they had faith in the
future of railroads and that they felt that there was
little likelihood of further harm from political quarters.

In a way the outcome of the Presidential eleetion
was also encouraging, Mr. Taft professes the same
views and opinions as Mr, Roosevelt, but af least he
has a judicial temperament, is belioved to be much less
impulsive, and furthermore he was so immensely to be
preferrad to Mr. Bryan that the whole country breathed
a sigh of relief when Mr. Bryan’s defeat was made cer-
tain.

The satisfactory agricultural yields were undoubted-
ly an aid in promoting the revival of confidence. The
cotton erap will be 124@2 million bales in excess of
the erop of 1907-08, while the aggregate produetion of
corn, wheat, vats, barley and rye is figured at 4,339 -
000,000 bushels, against 4,166 000,000 bushels in 1907,
Prices, too, are ruling fully as high as a year ago,
except in the case of cotton.

RASER

In the general trade depression the railroads suffered
beyond all other industries. A statement published
by us in our issue of Dec 26 shows a loss in gross
earnings for the ten months ending Oct. 31 of $244 -
419,145 on 159,743 miles of road, from which it is
evident that for the whole railroad system, comprising
over 230,000 miles of road, the logs for these ten
months must have been in the neighborhood of $350,-
000,000. The shrinkage kept growing in magnitude
during the first six months and in May and June the
falling off was at the rate of £600,000,000 o year.
After that, however, the losses gradually diminished,
though they were still large on the roads running
through the manufacturing districts, like the Pennsyl-
vania RR.

At first the railroads found it difficult to offset the
heavy losses in gross receipts even in part by econom ies
in their expense accounts, but the latter part of the
year they got control of their expenses and, beginning
with September, reductions in the disbursements over-
topped the losses in gross receipts. T'his enables them
to make & better showing for the twelve months than
at one time seemed possible. Necessarily there were
dividend reductions and suspensions, but the number
and extent of these was smaller than appeared likely.
Receiverships also were less than had been feared.
These latter, aside from the Seaboard Air Line and the
Chicago Great Western, which came very early in the
year, comprised chiefly the minor Gould roads, like the
Wabash-Pittsburgh Terminal Ry., the Western Mary-
land and the Wheeling & Lake Frie.

In money matters there was world-wide ease, which
is tantamount to saying that business depression, S0
conspicuous in the United States, extended to all the
vivilized countries, thus limiting and restricting the
demand for money. At the beginning of 1908 the
official minimum of the Bank of England was still
79, that of the Bank of Germany 725% and that of
the Bank of France 49;. These rates were Success-
ively marked down until the Bank of England mini-
mum reached 2149, that of the Bank of Germany 4%
and that of the Bank of France 3%. At no time
during the year was there an increase in the official
rate of any of these leading banks. It unforbunately
happened more than once that there was a recurrence
of friction between Brance and Cermany regarding
Casablanca affairs; and of course the upheaval in the
Balkans, which came in the autumn, when Turkey
was deprived all of a sudden of her suzerainty over
Bulgaria, Bosnia and Herzegovina, was one of the
events which threatened momentous consequences,
and whieh, therefore, was reflected on the HKuropean
Bourses and money markets. Fortunately, war was
averted, so that even the influence of this oceurrence
never assumed any great imporbance in money oireles
and quickly passed altogether away.

One of the striking developments of the year was the
noteworthy additions to their bullion holdings made
by the leading FEuropean banks. The limited mer-
cantile and financial demand for money of course
facilitated this movement. The Bank of France
all through the year was a persistent bidder for the
South African and other gold arrivals in London, and
during - the fwelve months added over £32,000,000
to its gold holdings. The Bank of Germany made an
addition of £13,000,000. The Bank of England
shows & loss for the twelve months. At
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all the European banks combined there hius been an
inerease during the fifty-two weeks from £400,453,866
to £455.004 480,

At New York there was never the slightest flurry in
money. After the latter part of January the rate for
call lToans on the Stock Exchange never got higher
than 3%, until December, and during the summer,
when there was extreme congestion of funds, eall loans
for days af a time ruled no higher than 34 of 19
per annium. In December the rate on one day got
as high as 41597, Congress, just before adjournment,
passed the Aldrich-Vreeland Currency Bill, providing
for an emergency currency in times of stress by means
of a sort of double-barreled action—on the direct
initiative of the banks with State and municipal
bonds as security and through local currency
associations gecured by segregated portions of the
general assets.  There was, however, never the
slightest oceasion for availing of these new faecilities
for issuing banknotes. On June 27 surplus reserves
of the New York Clearing-House banks were $68,-
233,025—the highest figure in fourteen yvears. Money
holdings at that time were $396,480,200; by August
22 they had increased to $412,523 100, which was
the maximum for the year. Surplus reserves at that
date, however, were only $65,170,050. By Dec. 26
money holdings: were only $844,911,300 and the
surplus was 518,269,675, It is important to note

that under new laws puassed by the New York Legis-
lature, trust companies and also banks of loan and
discount are obliged to hold larger cash reserves in
their own vaults and that on December 26 the total
of the money holdings of the State banks and trust
companies, outside of those in the Clearing House,

aggregated $108,401,800, as against $49,025,700 on
Februnry 8 1908, when these weekly returns were
first furnished by the State Banking Department.

On account of the business depression there was a
great shrinkage in Government receipts, while on the
other hand the disbursements were largely inereased,
As n consequence, there was a defieit reaching for the
eleven months ending Nov. 30 no less than $104,373,-
000. The Government made large recalls of deposits
of publie funds from the banks on repeated oeeasions
during the year, so that on December 30 1908 the
deposits of public funds with the banks agpregated
only $121,451,154, a5 against $256,920,155 on January
1 1908, Government money holding in Sub-Treas-
uries December 30 were $313,596,909, against $274 -
506,495 Jannary 1. In November the Government
gold $30,000,000 of 29 Panama Canal bonds, re-
inforeing its eash holdings.

On the Stoek Exchange the revival of confidence
was reflected in a most pronounced way. As 1907
was marked by frightful collapses in security values,
so 1908 was distinguished by recoveries hardly less
noteworthy in extent. The upward movement may
be said to have been in progress all through the year,
gaining foree and impetus with the fayorable court
decisions that eame one after another and with the
success attending the numerous large new loan flota-
tions by railrond and other corporations, and with
continued ease in money. In the cloging months of
the year, after the defeat of Mr. Bryan, the upward
movement assumed. the proporfions of a veritable
hoom. There were really only fwo months in the
year when the upward course was seriously inter-
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rupted, namely in February and in September.
On both oceasions the causes were entirely politiosl.
In February prices suffered from the ill' effects of
President Roosevelt’s special message of Jan. 31 and
also. from the President’s letter to the Inter-State
Commerce Commission concerning reductions in the
wages of railroad employees. The feeling of de-
pression at this time was intensified by the action of
various public men and political leaders in renewing
their attacks on corporate interests. A fear then
began to spread that the crusade, so destructive in the
two years preceding, would be continued, but cumu-
lating evidence going to show that the ecourts would
uphold Constitutional guaranties soon dispelled these
fears. In September despondency again settled over
the market, owing to the fact that Mr. Roosevelt in-
jected himself so prominently into the campaign as
champion of Mr.Taft, and that he and Mr. Bryan were
vying with eagh other in advoeating radieal policies
and doctrines. On the latter oceasion the break in
prices reached serious proportions, and the fluctuations
in prices were so wild and erratic that they have
rarely been paralleled except in times of actual panic.
The market was suffering from a genuine politica
seare, In October, however, hope again vevived and
it never thereafter disappeared.

The foreign exchange market pursued an uneven
course throughout the year, but its main characteristic
was strength, and exports of gold reached considerable
proportions in April to July inelusive, and there was
another outflow in December. Money rates often
were lower here than abroad, facilitating pold ex-
ports. Numerous large loans by railvoad and other
corporations were hrought out in the United States
and in the ease of not a féew of such issues considerable
amounts were placed abroad. [Furthermore, in the
early part of the year, when values on our Stock Ex-
change were still ruling low, there were probably
considerable purchases of the better class of share
properties for foreign account. On the other hand,
in the latter part of the year sales for foreign aceount
to realize the enormons profits which had acerued as
the result of the rise in values appear to have been
equally heavy. January saw a sharp rise in exchange
rates from the low figures reached in December 1907,
when gold was still flowing this way from Europe.
In February some weakness developed on offerings
of drafts against purchases of American securities for
European account. The latter half of the month,
however, the market was strong again. The strength
was well maintained theough Mareh, and in April a
large outflow of gold hegan which, continued through
the next three months. In June some weakness de-
veloped the latter part of the month, a prominent
feature being a good supply of bills against the
placing abroad of a large block of the new Union Pa-
cifie loan for $50,000,000.

The latter half of July there was again weakness
and the inducing eause appeared to be much the same,
namely the drawing against credifs which had been
established at. London and Paris through the previous
negotiation abroad of considerable bloeks of American
railroad and other securities. On the other hand,
exchange was then being gradually accumulated to
meet the requirements in connection with the maturity
the following November of $25,000,000 New York
City revenue bonds negotiated in Iurope the previous
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year, and small amounts of gold continued fo go out
that month. In August exchange was weak almost
the entire month, owing to the drawings against
credits abroad which had been established in the way
already mentioned., In Seplember the course of ex-
change was once more completely reversed and rates
again got up close to the gold-export point. The up-
heaval in the Ballans kept it high in October, though
offerings of bills against securities placed abroad pre-
vented any actual gold shipments that month. In
November some buying of American securities, follow-
ing the result of the election, weakened exchange the
early part, but realizing sales the latter part of No-
yember produced a renewed rise which resulted in a
fresh outflow of gold in December.

Below we bring together some general statisties for
1908 and 1907, affording an interesting contrast be-
tween the two years, 'The data for 1908 are neces-
garily largely estimates, as the year'has only just
closed. The same table is incorporated in our annual
“Financinl Review” and there the 1908 figures will
appear in their final corrected form.

GENERAL SUMMARY FOR TWO YEARS:

1808, 1007,

Colnand currency in 17, 8 Dec. $1--.. .- §| #3,302,136,001]  1,340,223,280
Bank clearings 1n Unlted States. .. - -$/al32300000,0001144,888,603,055
Buslness fallures. .cc oo ou e s n$ 220,747 107,380,220
Sales at N. Y. Stock Exchange. . .shares 107,206,454 106,458,824
Graln and flour at Produce Exchange bush And 448,450 G458 303,800
Imports of merchandise (11 mos,) .--.. - §  1,004,400,191 30,027,830
Exports of merchandisa (11 mos.)

Net exports of gold (11 mos.) - - <23
Gross earnings of D7 roads (10 mosi) .. - §
Rallroad construgted- - - oov - . ..mlles
Wheat: ralsdd: .- ..o - bushels
Corn-mlsed -~ oaeeeae - .- -hushels
Dats ralsed. - e

Cotton ralsed. -« .. - = i .

Pl tron produced (tons of 2,240 1hs.) - - -
Lake Superlor ore shipments (gross tonsi - £0,000,000
Copper production In U, 8. .- ... .Ih&, Paz,000,000
a\nthm.-lle coal- .-~ (tons of 2,240 1bs.) 4,500,000
b Petrolewm (runs) production A0.500,000 33,474,874
Tmmlgration lnto U, S, (11 mos) ... No. 264,510 1,207,502
Publle land sales (yr. end's June 30) acies (54 17,770,464

1,604,493,1085
28,761,840
1,407,041 D86
4,000 (est,)
664,002,000
2,608,051 ,000
Bll‘?;l 60,000

: (54)

15,800,000 (est.) 20,
42,800,000
S68 006,401

067,100,303

» Figures for Dec. 1 1008; result for Dec. 31 not yet avallable, A revised
estimate of stock of gold coln was adopted Aug. 1 1807 a reduction of $135,-
000,000 belng made, * Last few ‘days of December estimated. o Hstl-
mated, b These are the statlstles of the plpe-line comfmnlvu handling the
olls produced In the States of Pennsylvania, West Virginia, New Yorl,
Ohla, Indlsna and Eentucky. /& Net Imports.

JANUARY.—C urrent Evenls.—Business continued exceed-
ingly depressed, with reports showing about 350,000 idla
freight ears on the railronds and with railvoad earnings record-
ing enormous logses. In monetary affairs, however, thore
was an almost complete return to normal conditions. The
premium for eurrenoy, or cagh money, disappearcd with the
old year; the econdition of the N. ¥. Clearing- House banks im-
proved with groat rapidity, the deficieney below reserve re-
quirements having passed away with the statement for Jan.
11, and by the end of the month the surplus reached $40,5206,-
725; Clearing-House cortificates in this city and throughout
the country were rapidly reduced or altoguther retivad; money
rates dropped to low figures and discounts nbroad were
shorply redueed, In brief, as far a5 monetary affairs were
concerned, all traces of the disturbanca and distrust which
had prevailed in Furope and America during 1007 were re-
moved. The after-cffects—in intense business depression,
lack of employmint, dwindling revenues and profits—re-
mained, andwere felt in every industry throughout the land.
No further gold was taken in Kurope for the U, 8., though
some more gold arrived previously engaged; in fact, owing to
the rise in foreign exehange here, there was talk of possible
rold exports from this side. Thia romoval of the Ameriean
demand for gold ensbled the Bank of England to make yery
large additions to its bullion holdings through gold arvivals in
London, besides which there was o large return flow to Lon-
don of gold from internal eivculation, su that the Bank’s posi-
tion was graatly strengthenod and it was able to begin the re-
payment to the Bank of France of the 315,000,000 gold bor-
rowed during the crigis in 1007. In the five weeks to Jan, 30
the Bank's stoek of gold was increased no less than £7,762,-
304, On Jan. 2 the Bank’s discount rate was reduend from 7
to U9, on Jan, 16 Lo 5 and on Jan, 23 to 4. The Bank of Ger-
many onJan. Treduced from 714 to 634 and Jan25 to 6%.
The Bank of France eut (68 rate from 4 to 8 16 onJan. B and to
3 Jan. 24,  All this caused o great improvement in English
consols tho latter part of the month and the price Jan, 31 was
86:0-10 ngaingt 833 Jan. 2. The See. of the Treasury, Mr.
Cortelyou, by degrees recalled Govt, deposits.  Such deposits
Jan. 31 were only 288,100,042 against $256,920,155 at the
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beginning of the month. Treasury money holdings were in=
creascd from §274,5006,495 to $202 085945,  Govi. deposits
in the N. Y. Clearing-House banks wore reduced from $78,-
880,100 Dee. 28 1907 to 861,024,000 Feb. 1 1908; the im-
provementin the condition of thest institutions. noted above,
ocevrred in face of this withdrawal of Govt. moncy. The
banks throughout the country began actively to retire bank-
note cireulation: the amount of notes secured by bonds Jan.
A1 was 8641,919,604 ngainst 3643459899 ut the berinning of
the month, affording apparently little evidence of retiroment;
but, on the other hand, the notes afloat on legal tenders in-
oreased from 846,670,006 to 854,433,008, indieating large de-
posits of lawful money for retiring eirculation. Various cur-
renoy measires were presenited in Congress, the most promin-
ent being the Aldreich bill reported by the Senate Finanee
Committer, providing for an emergeney cirenlation based on
municipal and railroad Bonds: the bill of Chairman Fowler of
the House Baaking and Curreney Committee, providing for
the entire reconstruction of the country’s eurrency systen,
and the measure advocated by the Ameriean Bankers' Assoei-
ation, which differed from both of these. Notwithstanding
the monetary situation so deeidodly improved, same further
bank suspensions occwmred.  Outside of N. Y. these were not
of great consequence,  In this city, however, as an altermath
of the disturbances the previous Oct. and Nov., several banks
wire forced to sucenmb—all being institntions previously
wenkened and which had been earried through the crisis of the
autumn by the Clearing House. These bank f[ailures arose
out of the effort of the N. Y. Clearing House to compol the re-
tirement of the few millions of Clearing-House certificates still
outstanding with a view to the resumption on Feb. 8§ of the
detailed bank statement showing the separate condition of
cach bank, which had been suspended on Nov. 2 1907, This
directed nttention anow to the banks which had reecived aid
during the erisis and induced large further withdrwals I:F le-
posits from such ingtitutions, The National Bank of Naorth
Awerien was tho first to feel the strain, and on Sunduy, Jan:
26, it appearing very likely that it would the next day be sub-
jeeted Lo aserious run, which it would be impossible tomeet
without further aid from the Clearing House, the officials
asked the Comptroller of the Currency. to take charge. This
suspernsion cansed unessiness on the part of depositorsin other
banks still holding loans on Clearing-House certifigates.
Hence, though on Tuesday, Jan. 28, the Clesring House decis
ded to allow the banks more time in which to concel the cers
tifienlos, such banks were forecd, one after another, owing to
the large withdrawals of deposits, to succumb, The New
Amsterdam Nat. Bank closed Jan. 20, the Mechanics & Trad-
ers (which had a few months previously taken over a Brook-
lyn bank anc had many branchesin the borough of Brooklyn)
on Jan. 30 and the Oricntal Bank on Jai. 31, At the elose of
Jan. practically all Olenring-House certificatesissuedin N, N
had been retired except those represenfing loans to these sus-
pended banks. At its highest the aggregate of Clearing-
House cortificates taken out by the N, Y. banks was 885,420,
000, but the maximum used at any one fme was only about
874,000,000, There were two small suspensions on the Stock
Exchenge, namely Robert Maclay & Co. and Whitney &
Kitchen: alsoa small suspension in Boston. The Pittsburgh
Stock Exchange re-opened Jan, 27 after having been closed
since the previous Oct. 283, The New Orleins Stock Iix-
change resumed dealings in stocks Jan. 15: proviously I_Jua-'h
ness had been eonfined to trading in bonds.  The Hamilton
Banlk of this city, which had been ¢losed since Octs 24; ré-
opened Jap. 20, As aleady noted, industrial affairs every-
where wora at a low ebb, though in most cases the ]mrullysia
wis not =0 complete as it had been the preceding Decembers
The make of ironin the U, 8. during Jan. was computed by
the “Tron Age’ at only 1,045,525 tons, against 1,234,279
tongin the previous Dec., 1,828,125 tongin Nov. and 2,350,

tons in Oct. Under the auspices of the executive officials of
the . 8. Steel Corp., conferences were held among the manu-
facturers of steel, and it was agreed to maintain priecs for fin-
ished products of iron and stecl (after the concessions alrendy
made in that respect after the panie), with the view to pre=
venting demoralization and encourage consumers Lo feel that
purchases could be made with reasonable conlidence. In the
cotton goods tride some drastie reduetions in prices wWere i
nouneced, but they failed to stimulate buying fo any grent ex-
tent, An extensive lockout of cotton mill operatives in Lian-
tushire, Eng., had been threatened, but was averted at the
list moment by the withdrawal by the employces of their de-
mands. The following Sept. & lockout occnrred. Print
eloths at Fall River, which had dropped the previous month
from 514 to 417e., declined still furthor to 415e¢. Middling
upland cotton in this market fuctuated between 11.30¢.
Jan. 7 and 12.25¢, Jan. 17, with the elose Jan. 31 ot 11.65c.
Wheat sharply deelined, the May option at Chicigo drop-
ping from 81 0814 Jan. 4 to 9514 cts. Jan. 31.  On secount of
the depression in business four of the largest dinmond import
ers in this city beecame embarrassed and their affairs were
plaged in the hands of teustoss forliguidation,  The railroads
suffered severely.  Af the very beginning of the year the Sea-
buard Air Line Ry, went into receivers’ hands, anel hnter the
Chic. Gt, Western had the same experience, and on Feb. Lthe
Det. ‘Tol. & Ironton also passed to receivers, The Chie. &
Mil. Klee, RR. met o like fate,  The Southern Ry. announced
a reduction to teke effect Fob, 1 of 109 in the salarics of the
President and other high officials, The B. & 0. made a et
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of 109 in the pay of all officers and employees receiving $166
4 month or more, also effective Feb, 1. In the political de-
velopments affceting the railroads there wore some new un-
favorable happenings. The vory first business day of the
year (Jan. 2) Washington dispatehes announecd that the 118,
Govt: contemplated legul procecdings against the Union Pac.
or Harriman combination of roads, This was confirmed later
and on Jan. 25 Attorney-General Bonaparte made official an-
nouncement that a billin equity would be filed by the Govb.
under the Sherman Anti-Trust Law to set aside control by the
Union Pac. and its subsidinry corporations of the Southern
Pac: and of the San Pedro Los Angeles & Salt Lake RR.; also
to have declared illegal the ownership of stock in the Atch.
Top. & Banta e and the Gt. Northern and the Nor. Pac.
companies, The stoek holdings in L Ceént., N. Y, Central,
B. & 0., Milw, & 8t. Paul, &e., were not attacked. Gov.
Hughes in his message to the Legislature Jan. | trged extend-
ing the funetions of the two Publie Sérvice Commissions in
this State g0 a5 to bring telograph and telephone companies
under their supervision.  Asit happoned, too, fhe Public Ser-
vice Commission for the Second District intimated in its an-
nual report that it might be deemed advisable to order the
railrondsin N, Y. State to adopt passenger rates of 2e. a mile
—a threat which wis nof carried out during 1908,  The Ten-
nessee Raflroad Commission ordered all roads to put into op-
eration o flat rate for passengers of 2 boe. aomile on April 1—
the reason assigned was that the Southern Ry, had just en-
terediinto a compromise with the authorities in Georgin and
agreed Lo decopt n 216-cent rate in that State, and hiad also
promised to give the same rate to other Btates. A conferance
of raflroad operating officials with Pres. Roosevelt took place
on Jan, 27, one of the subjects for consideration being the
question of legalizing pooling, but the conterence had no tangi-
ble results,  On Jan. 31 Mr Roosevelt sent a inost extroor-
dinary speeial message to Congresy couched in very intempoer-
ate language.  Its ostensible purpose was to urge the enaet-
ment of a vew employers’ lability Inw, but it was devoted
mainly to denonncing those who had opposed Mr. Roosevelt's
olicies and methods, and was exceedingly bitter in tone and
in gpirit:  The President again advoeated the numerous radi-
cal dootrines to which he had eommitted his administration,
argued in favor of some control of the physical operations of
the railronds and for Government valuation of the s, nnd
took an incursion into nnew feld by denouncing margin deal-
ings in stocks and in commaodities and suggesting denial of the
use of the mails and telegraphs and telephones to those on-
gaged in speculative dealings, A number of encouraging
court decisions cane 48 8 countorpoise to these unfavorable
political developments.  On Jan. 6 the U, 8. Supreme Court
deelared unconstitutional the Act of Congress npproved June
L1 1906, known as the Bmployers' Liability Aet, and which
made railronds responsible in damages to their employces for
injuries resulting from the employees’ own carelessness or the
negligence of fellow-employees. The At was declared illegal
beenuse it failed to distinguish befween traffic among the
States and traflic within a State,  On Jan. 27 the U, 8, Su-
preme Court hold uneonstitutional See. 10 of whab is known
as the Erdman  Law, approved June 1 1808, and which
sought to preventinter-State carviers from refusing to employ
members of labor unions.  This provision was condemned as
an invasion of personal liberty, an interference with the free-
dam of contraet and as being beyond the scope of Congress, in-
asmueli as there igno eonnection between membership ornon-
membership in o labor organization and the regulation of
inter-Stiate commerce,  Another highly important deeision
by the U. 8. Bupreme Court came early the next month (Feb.
3). In this a boyeott which had been institutoed by a labor
organization against a firm of hat manufacturers doing trade
in several States was deelared (all the members of the Court
coneurring) an unlswiul cons :ir;u:‘y in pestraint of commerce
under the provigions of the ;[\nt:'-l'ru:«l. Law of 1890, and it
was held that under Seetion 7 of the law the injured eoncern
could racover damages in teiple the $80{000 elaimed. On
Jan. 20 Judge Smith MePherson in the U. 8. Distriet Court
doelared vold the Missourd statute of 1907 forbidding corpor-
ations organized in other States from transferring suits from
the State Courts to the Foderal Courts.  The Peun. Supreme
Court Jan. 20 affirmed the deeision of the Common Pleas
Court of Philadolphinand held the Dunsmore Two-Cent Pris-
songar Rate Law passed by the Penn, Logislature in 1907 {l-
legal so far as the Peno. RR. was concerned on the sround
that the rate was unremuncrative, In the U, 8. District
Court.at Dallng, Tex., Judge Edward R, Mook onJan, 14, in a
ecaze in which the Pullman Co. wag a party, réstrained an order
of the Texas RR. Commission redncing sleeping car rabes.
Thiy decision was affirined the following Nov. by the U. S.
Uirenit Court of Appéals wh New Ordeans. On Jan. 16 the
Texas RR. Commiksion dismissed the applichtion for a redie-
tion in passonger rates rom 3e, a milo to 2 44¢ on Toxas roads.
AL the saine Bime the order made May 20 19006 catablishing a
21g9¢e. fare on the Houston & Texas Central, against whioh an
injunetion had hean obtained in the Federal eourts, was slso
withdrawn and eaneeled.  In New Jersey the Court of Krrors
and Appeals on Jan, 7 unanimously uphold the Perkins Muin
Stem Tax Act of 1906 inereasing railroad taxes in that State.
On Jan. 16 Judge Hough in the UL S, Civeuit Court held that
Pres. 1, H. Harciman, of the Union Pag.,and Otto H. Kah,
of Kuhn, Loeh & Co., must naswer eertain questions put to
them by the Inter-State Commerce Commission the previous
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year touching the purchases of stocks of other ronds by the
Union Pae., Mr. Harriman, however, was excused from an-
swering questions regarding purchases for himself. The fol-
!nwing Dee. the U, S, Supreme Court held that none of the
guestions were within the power of the Commission to ask.
I'he Sovereign Bank of Canada became embarrassed, but the
other Canadian banks took over its business and protected the
depositors. In Chicago John R, Walsh, the former head of the
Walsh banking institutions which suspended in Dee. 1905,
namely the Chicago Nat. Bank, the Tquitable Trust Co. and
the Home Sivings Bank, was found guilty Jan. 18 by a jury
on the charge of misapplying the funds of the Chicizo Naf.
Bank, The' N, Y. Clearing-House Association Jan, 13 took
action providing for the admission of trust companies to full
metmbership in the Association on eondition thet they main-
tain o cash reserve in their own vaults of 259, of deposits, but
nothing ever resulted from the step, The N. Y. State Supt.
of Insuranee, Otto Kelsey, notified the insuranoee colpanies
that they must regain possession af onee of all bonds loaned
to national banks during the panie to be used s o basis for
bank-note circulstion or ns eollateral for Govt. deposite, He
stated that under the law the Insurance Dept. eould not coun-
tenanee the loaning of bonds by the companies. The latter
were also notified that in their annual statements they would
be allowed Lo muke up their sepurity viduations on the basis
of an average for the thirteen months instead of taking
market values at the close of the year. A new teade
agreement befween the United States and France was
roclaimed, applying the minimium rate of duty under the
Jingley Tarifl Aet to Froneh champugnes in retwen for the
Freneh minfmum rate of duty on coffes, eocon, chocolate,
vanilly, &¢, ‘and mineral oils coming from the U. S., including
Porto Rieo.  Race riots between the whites and the Japanese
oceurred at Vaneouver, B, €.  The Distriet Court of Appaals
at Ban Franciseo set aside the conviction of Mayor Schmitz
on the eharge of extortion,

Raddroad Evenls und Stock Exchange Matlers —A decided re-
vival of activity oceurred on the Stoek Exehange during Jan.,
with o large and general advance in prices.  The controlling
cireumstances were the deyelopment of ease in the money
markit and a restoration of confidence in financial ciyeles in
this country and in Europe.  Bonds shared in the improve-
ment, notably the 1, 8, Steel sinking fund 5s, and also some
low-priced semi-speculative issues like Brooklyn Rapid Tran-
Eit refunding 42 and Interb.-Mot. coll. 4155, The floating of
some lurire new issues, in particular the $30,000,000 07 nouip-
ment trust certificates of the N. Y, Cent. and subsidiary lines,
tendad toimpuart additional strength to the market. Returns
of railrond earnings wore in most tuges exeredingly poor, but
these were in Jarge measure ignored in the belief that a revival
of business netivity would eome in the near future—an expec-
tation which was not realized. The railroad roceiverships
mentioned above were also an unfavorable feature, Stock
vilites, nevertheless, remained strong, with more or léigs ir-
regularity on special days and in special stocks, and this irreg-
ularity became mare pronounced towards the close of the
month as it appeared from the dispatelies from Wishington,
Albany and other State eapitals that the spirit of antagonism
to railrond interosts had by no means died out.  Amer. Smelt.
& Refin, shares were one of the weak specialties, from rauses
peeuliar to that property, the common dropping from 7914
Jan, 15 to 625g Jan. 23, with the close 67 g, Ateh. com.sold
up from 6815 Jan. 8 to 74 15 Jan. 18, with the close Jan, 31 at
724, Milw, & 8t. P. eom. advanced from 103 15 Jan. 2 fo
Del. & Hud, sold up
from 147 Jan. 2 to 168 Jan. 10, with the close Jan. 31 at 152,
Great Nor. rose from 1154 Jun, 2 to 1253 Jan, 18, closing
ot 1215¢. N, Y. Cent. from 901 Jan. 2 advanced to
103 Jan. 14, closing at 97. Pennsylvania from 10834
Jan, 2 got up to 1172¢ Jan. 20, with the close 11274,
Union Pae. com. rose from 11634 Jan. 2 to 128 5¢ Jan.
18, eloging 1227¢. U. 8. Stesl pref. from 87 13 Jan. 2
rose. to 956%5 Jan. 14 with the close Jan. 31 9274, Amal.
Cop. after moving up from 457§ Jan. 2 to 5334 Jan. 15,
closed at 52, Can, Paue. stockholders were Oﬁ'emj $24.,336,-
000 new com. stock at par.  The Chie. R. I. & Pae. Ry. sold
$6,000,000 of its 15t and ref, 48, The Mo. Pac. sold £6,000,-
000 2-yr. eoll. tr. conv. 6% gold notes to take up the 86,000,-
D00 5%, notes isstied in 1906 and which matured Feb, 10 1908.
[t was announced that $38,685,400 69, conv, debenentures
had been subseribed for by shareholders of the N, Y. N, H.
& H. RR. 1t was stated that the syndicate which had
undoerwritten $14,576,000 conv, bonds of the Norf, & Wost.
Ry. had expired by limitation Dee. 31 1907 and that com-
paratively faw of the bonds had been sold.  Consol. 88, Lines
}t]us unfortunate Morge combination of steamship linegs) de-
aulted in the int. on its coll. tr. bonds, and the cOmpany, as
well ag'some of the steamship companies controfled, went into
the hands of receivers. The long protracted litization conoern-
ing the trolley lines of Chicago was inally terminated, enabling
the carrying out of the plan for the rehabilitation of tho prop-
erties under the name of the Chicago Rys. Co. The L. & N.
RIL. distributed its holdings of stock in the “Louisville Prop-
erty Co." (controlling eoal and other lunds) in the shape of a
19 div. to L. & N. shareholders. This was with the view to
prapare for the goinginto effieet on May 1 1908 of the provision
of the Hepburn Rate Law forbidding railroads from trans-
porting oyer their lines any products in which they muay hold
anyinterest, The Cley, Cin, Chie. & St, L. reduced its semi

1 17?"-;'] Jun. 18, closing Jan. 31 at 11314,
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annual div. on the eom. stoek from 2 to 195. On the other
hand, the N. Y. Chic. & St. L. made the annual div, onits 2d
pref. stock 5% against4%, in 1907, Amal.Uoppermade a fur-
ther cut in its div.. reducing the quar. payment to only Lg of
19, . Anaconda Copper, controlled by the Amal., and some
otheér copper eompanies also again deereased their div. rates,
The Cripple Creek Cent. RR., passed divs. on both com. and
pref. shares. The U. 8, Cast Iron Pipe & FPdry. Co. passed the
div. on its com. stock. The Homestake Min. Co. , which the
previous May suspendod dive., awingto a fire in its mines, re-
sumed regular monthily payments.

The Money Maorket.—In the money market thére was a
complete réstoration of normal conditions and the latter part
of the month rates dropped to low figures and the market
really beeame congested. At the opening, pending the distri-
bution of the large 1st of Jan. int. and div. payments, quo-
tations still ruled high. On Thursday, Jan. 2, the quatation
for call loans ot the Stoeck Exeh. got up to 20%, and time loans
were quoted at 10 for 60 to 90 days. 7 for 4 to 5 mos. and 6 for
6 mos, A lpan of £500,000 at 6%, for 8 mos. was actually
recorded at that time. On Jan. 31, on the other hand, the
range on e¢all at the Exeh, was only 1l4@2 and trust cos,
were out of the call lonn market. sinee they eould get 297 by
leaving their money on depogit with the banks. Time loans
were then quoted at 3 @315 for short maturities, with no busi-
ness recorded, while the rate for 4 mos. was 415 and some
money was placed at this figure on loans for 6 mes.  Mercan-
tile borrowers were advantaged most by the change in condi-
tions, as previously they had had to submit not only to
high discounts but in many instances to pay large eommis-
sions for obtaining loans.  Early in the month the fquoted
rate for paper was still 897, At the close quotations were
S Lia@b for 60 to 90 days endorsed bills receiv. and for prime
4 to 6 mos, single names; good gingle names were quoted at
6@6L,. The demapnd for short-term coll. notes issued by
railroads and other corporations diminished somewhat, owing
to the receivership announcemonts. In their first weokly
statement of the year, Jan. 4, the N. Y. Clearing-House banks
still shawed $11,509,550 deficiency, but the next week a sur-
plus of $6,084.050 was reported, and by Feb. 1 this surplus
had inereascd to $40,526,725. Money holdings increased
from $250,606,900 Jan. 4 to $325,152,100 Feb, 1.  Deposits
betweon the same dates rose from $1,048,465,800 to 81,138 -
501.500. Loans were 31,132,871 800 Jan. 4, $1,117,149,600
Jan. 11, 81,135,560,700 Jan. 25 and $1,133.786,100 Feb, 1.

Foretgn Exchange, Silver, &e.—Foreign exchange devel-
oped great strength and rates for sterling sharply and almost
continuously advanced un til the last few days.when some re-
cession oceurred. As noted above, all anxiety regarding
monetary affairs abroad was remaoved and the leading Huro-
pean banks made successive reductions in their discount
rates. Open market discounts fell away even more sharply.
Gold engagements for the U, 8. not only eeased, but the latter
part of the month, with the rise in exchange, there was talk
of possible gold exports from N. Y. Merchandise exports
were on an exceptionally large seale, but there was a searcity
of commereial bills nevertheless, and it was suggested that
the exports had been drawn againstin advance of their actunl
ghipment. Exchange rates were af their lowest Agures on the
opening day, at 4 7075@4 80 for Gl-day bills; 4 8470 @
4 8475 tor sight ond 4 8276 @4 86 for eable transfers.  Sixty-
day bills wire ot their highest Jan, 24 ab 4 8300 @4 84 and
this was also the fgure Jan, 31, The high point for sight,
hills wag 4 8720(@ 8725 Jan. 27, with the cloge Jan. 31
4 8696 @4 8705, The high point for cable transfers was
4 8755 @4 5705 Jan. 24, with the ¢lose Jan. 31 4 8735@
4 8745, Open market discounts at the beginning of the
month wiore & at London; 4@4'% at Paris and 6@ty at
Berlin and Frankfort. On Jan. 31 the rate at London was
ILa@ane; ot Paris 2 74 and ut Bérlin and Franklorf 414 @454,
Silver at London showed some recovery and from 24 Tgd.
Dee. 31 1907 there was an advanee to 2%d. Jan, 7, but the
close Jan. 31 was at 261ad.

FEBRUARY . —Current Events—The month opened in
gloom, and closed in gloom, relieved only by the sucecss of
the N. Y. City $50,000,000 off¢ring of 4559, bonds on Feb,
14, It was known beforchand that the J. P, Morgan syndi-
cate would put in o bid for the whole issue and this was an
important influence in insuring the success of the sale.  As
it was, the syndicate got none of the 547,000,000 long-torm
gtock due 1957 and only 81,101 880 of the $3,000,000 nasiss-
ment bonds due in 1917, Altogether 1 168 ;:l'uln':s:ll.ﬂ Were
received far an nggregate of $271,242,650.  The 1957 bonds
were placed oncan intercst basis of about 4.299% and the
$§3,000,000 assesament bonds on 4 basis of aboul 43897 .
The disturbing events which served to revive the feeling of
eloom in Ainaneinl and industrial eireles wore wholly politieal.
The more that Pres. Roosevelt's speeial message toCongress
onJan. 31 was pondered, the more discournging it appeared
to make the outlook, inssmuch instead of relief from the
solitieal attacks which had been such an important eloment
in bringing about the prostration of the country’s industries,
it secemed to indieate a renewal of these nttacks, Other
Puliticul‘<ll>v(-.lnpmvuts were of like character.  Willinm J,
Bryan, Democratic eandidate for the Presidential nomination,
in the week following the President’s message, delivered a
numberof addresses, in which he made attacks of his own on
the railroads, on men of wealth, and on Wall 8t. Then, too,
the views and utterances of the candidates at that timemost

generally mentioned in connection with the Republiean nomi-
nation gave cause for concern. Sec. Taft made an address
Feb. 10 in which he referred to the President’s gpecial message
as o “bugle eall” fo renewed support of the policies of the
Administration, and Feb. 13 made another address in whieh
he declared that “we have not quite enough regulation of
railways. Other powers ought to be econferred upon the
Inter-State Commerce Commission.”  He also advocated a
new anti-trust lnw, made “more specific to bring all within
its provisions.” Senator Knox delivered an address Feb. 11
lnuding the Administration and expressing approval in
partieular of the Hepburn Rate Law. He also urged that
the law must be rigorously enforeed, saying “‘we must not
forget that the effieiency of all law lies in the efficacy and
persistence of its enforcement.”  Governor Hughes sent a
specinl message to the State Senate at Albany again demand-
ing the remaval of State Supt. of Insurance, Ofto Kelsey,
on the report of Matthew Fleming.a speeinl Commissioner
appointed by the Governor, the grounds being very unsub-
stantial (see “Chronicle’ of I'eb. 156 1908, p. 872), and he
also granted the request of Att.-Gen. Jackson that Dist,
Attorney Jerome be superseded in the conduct of the so-called
iee trust eases and that he, Jackson, be delegated to conduet
the prosecution himself and infuse new vigor into it. The
State Senate Feb.26, by s vote of 30 to 19 refused to endorse
Mr. Kelsey's removal, this comparing with a similar vote of
rejoction the previous year of 27 to 24,  The most depressing
incident of all was the letter which Pres. Rogsevelt sent to
the Inter-State Commerce Commission on Fab, 18 coneerning
reductions in the foree of railroad employees and prospective
reductions in wages.  The railroads at the time were suffering
frightful losses in revenues, and retrenchment and cconomy
were essential to escape bankruptey. The President in his
letter directed inquiry to determine if there was cause for
any reductions and he indieated as one of the things which
the Commission must look into the question \legllu-r the
plight of the railroads had not been eaused “by misconducot
in the past financial or other :)[N.*l'ntiuns" of the companies.
Iimployees had previously shown a disposition to acoquiesce
in wage reductions as unavoidable. Now they began to
assume an atfitide of opposition. The L. & N. RR., which
was singled out for speeial mention in the letter, Iater in the
month reseinded its order reducing the pay of ¢ngineers and
conductors 10%, which was to have gone into offect Mar. 1.
The eonduectors had already accepted the cut. A similar
reduetion by the Nash. Chaff, & 8t. Louis was also recalled.
Feb. 156 it developed that the U1, 5. Government in pro-
gecuting its suit under the Anti-Trust law against the I.-n.
Pac. RR. had asked that the latter be enjoined from receiving
dividends on the So, Pao, shares held by it,  This Iast would
have deprived the U, P of ageregate income of 87,522,000
per annum,  About the same time it was also announeed
that the Inter-State Commeree Commission had placed infor-
mation in the hands of U. 8. Dist. Attoriays throughout the
cotntry tending to show violations of the Inter-State Com-
meree Aot by the So. Pacifie in the gvanting of rebates. It
was stated that in these actions the Foderal Government
intendod to eo-operate with the State authorities in Cali-
fornin, who elaimed to have under consideration 4,000 alleged
illegal transactions on the part of Bhe company  and I.hnt_. i
convictions were seeurcd in all eases fines might be levied
aEeregating 830,000,000, The developments in some of |_Iu.‘
States were of like unfavorable character, though with
ocensional exceptions to the rule. The Nor'tll_ (‘q,l'qlinu ll»t_-_u‘iR.-
Iature enacted the 214 cent passenger fare bill (with mileage
hooks at lowerrates) agreed upon between the Govermor and
the railroads, and to pass which the Legislature had been
called in special session in Jan., thus replacing the 21jeent
rate of the previous year. The Kuangas Legislature, which
had been convened in speeinl session Jan, 6, adjourned Feb. 4
without engcting cither the 2¢. fare bill or the law for the
gunranty of bank deposits recommended by the Governor,
On the other hand, the Kansas State Board of RR. Comumis-
sioners on Foeb, 14 ordered Kansas roads to put into effect
Apr. | a new sehedule of freight rates invelving a redugtion
in various articles sveraging, it was satd, 15 to 20%,. Some
additional reeeiverships wore announced, prominent 8mong
them being the Intern, & Gt No. RR. One of the reasons
given for the step in this case was thab the company had
beent ealled upon by the ns RR. Commission Lo make
additions and improvements involving expenditures of sev-
eral million dollars. There were many other (lia.f.urhil'_lg infhu-
erees. One feature in particularwaslegisiative 1)1'05u_151tmn-u§n
varipus States and in Congress intended to prohibit margin
dealings in stocks and in commodities, or elsé to impose
heavy taxes on the same: that movement was stimulated by
the President’s specinl message on Jan, 31, with its reflections
on speculation.  In the Southern States particularly anti-
option legislation and agitation were prominent,  Develop-
ments regirding trade wore somewhat mixed.  In the iron
and steel industry some slight reaction oceurred f{rom the
previous extremo depression.  Pres. Corey of the U. 5.
Steel Corporation was quoted Fob. 7 as sayng that while in
Dee, the mills of the company had been producing to only
3675 of their capucity, they wore now working on the bagis
of 459, to 509, of their production. On the other hanl,
gome of the equipment eompanies were obliged further to
reduce their working forees: ot the Baldwin Locomotive
Waorks of Phila. only 9,000 hands were at work against 15,800
Jan. | 1908 and 18,000 October 1907, In copper a further
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drop fn price to 12lie. oceurrad, and advices from Butts
the early part of the month stated that labor econditions (owingg
to the suspension of copper-mining) had become so bud that
goup kitehens had been started at thaf point by the Salvation
Armoy and Sen. Wme Ay Clark to feed the large musses of
unemployved.  Fortunatoly the low price induced enormous
exports of the metal (though no tmprovement oceurred in
the domestie demand) and at the very close of the month the
weleome announcement was roccived that the Amal. Copper
Co. would resiume work in the Butte distriet Monday, Mar, 2.
The make of iron in the U, B, during Feb, (20 days) was
1,079,721 tons,which, fthough only hall the normal output,
compared with 1,045,250 tons in Jan. (31 days.) In the
dry poods trade. wholesale reduelions in prices wére made,
without :ili!ﬂ'lii:l”ll_j.'.‘(]}lll'('.]l:l#'?-’-' and the New Englind mills
degided to continue for an indefinite period the ecurtailment
begun the prev ous Dees whon nn agreement hud been entered
into by about 7569, of the spindlinge of New England pro-
viding for a curtailinent of 25%, between Dee. 25 and Mar. 1.
Print eloths at I'all River dropped from 444 to 394e.; cotton
Feb. 20 was 1l.d5e. for middling uplands in this market
against 1L.G65e. Feb. 1. Wilson, Colston & Co., a vary old
banking house in Baltimore, announced itg failure. A. N,
Chandler & Co. of Philadelphin, a firm interestad in street
railway propertics, also made an assisnment. The Home
Bunk of Brooklyn Borough, a very small institution, was
elosed by the State Banking Dept, eb. 1. On the other
liand, the First Nat. Bank of Brooklyn, which had guspended
the previous Oct., re-opened for business Feb. 10, The N. Y.
Cléarng House in resuming on Feb, 8 the publication of the
condition of the separate bauks, begun an innovation by
giving in the ecase of the grand sggregates (but not in the
case of the separate banks) figures to indieate the condition at
the end of the week in addition to the avernges for the week.
The State Supt. of Banking at the same tinie began to giveout,
totals showing the eondition of the banks and trust com-
punies under his supervision—both those in the Greater New
York and those in the rest of the State. Owing o large
Argentine shipmonts, there was a sharp break in wheat prices,
the A option at Chicago deelining Drom D84 cts. Feb. 5
ta 9034 Feb, 19; but there was an equally sharp recovery and
by Feb. 29 the price was up Lo 9078 efs.  The See, of the
Treasury Feb, 24 announced that national banks holding
£100,000 or more of Government deposits wonld be required
to return 259, of the saume (ealling for about $35,000,0007,
1097 to be due Mar. 9 and the remaining 169, Mar. 23.
Government depogitsin the banks Ieb. 29 wore $230.515.-
443 against 238,100,042 Jan. 31 Government money hold-
ings I'eb. 209 were $304,225.160 agninst $202.085 048 Jan, 31.
Bank cireulation sceurcd by bonds was reduecd [rom S641,-
910,604 to 8032.458,712, A hnandial erisis at Copenhagen
was one of the events carly in the month. One bank sus-
pended and runs oceurred on several others.  1f was dealt
with by the passage by the Folkething of a billintroduced by
the Goyvernment authorizing the State to guarantee the lia-
bilities of curtain ol the banks. In Japin, also, finuneial
tengion was reported. A politiesl incident in Europe was 4
military demonstration by Russia against Turkey which had
for its object the foreing of the Sultan to withdraw his troops
from the Persian fronficr. Later, harmonious relations were
ro-established.  Some political unrest was also manifested
at the Continental centros, owing to o misunderstanding be-
tween the Russian and Austrion Governments coneerning
Austrin's plans for the construction of the Vienna-Salonica-
Athens RR. The matter appears to have boen quickly
adjusted however,  As o reqult of internal political diksen-
siong King Carlos of Portugal and his eldest son, the Crown
Prince Luiz Philippe , were hoth assassinated on Fely. 1. The
seeond son, the lnfm;hr Manuel, beenme King, Later the
now King insugurnted a différent policy and Premior Franco
who, during the reign of the former King exercised a sort of
dictutorship, was superseded,  The Supreme Court of Ohio,
having affirmud the convietion the provious June of the
officinls of ecrtain iea companics for having violated the
State (Valenting) Anti-Trust Law, they wore sentenced to o
term of imprisonment, ‘The Appellate Division of the N. Y
Supreme Court, First Dopartment, on Feb. 14 affirmed the
deecision of Justien MeCall refusing to grant permission to
AtL.-Gon, Jackson to annul the chartor of the Congolidated
Gas Co. of N. Y. on the ground that it was o monopoly in
violution of the State Anti-Trust Law and alzo that it was
operating on illegal or lupsed franchises. The Court of
Appeals ot Albany Feb. 19 reversed the decision of the
Appellate Division of the Supreme Court, Thivd Department,
which had sustained the order of the former Gas and Bleetricity
Cowmission reducing the price of gas and electricity in Sari-
togn Springs. The right ul]lhr_'. Legislnture to delegate its pow-
ors to determine rates was upheld, but the Court declared un-
eonstitutional that part of the former statute which provided
that the prices fixed by the Commission should be tlu.'. maxi-
mum for three years. or until upon complaint new rates were
designated by the Commission,  The U 8. Suprome Court
sustained an Oregon statute forbidding employment of
females in any mechanieal establishment or factory or
laundry more than ten hours during any one day. The
decision was to the cffect that undar the sa-called police power
of the State restraints upon the rights of a woman to work
may be placed not alone in her own interast but for the wel-
fare of posterity through the children she gives to the world.
The Russlan Military Court, which had been trying Gen.

Stoessel, who was in command at Port Arthur when the fort-
ress was surrondered to the Japanese at the opening of 1905,
passed sentenee of death upon him, but with the reeommen-
dation that this sentence be commuted to ten years im-
prisonment in a fortress, The Czar subsequently acted in
accordance  with suech recommendation. A threc-yvenrs
dgreement was entered into between the leading trans-
Atlantic )-&I,P:I.]'I'ishill lines l'll(“]'n__: the passengerrate war. which
in Jan. had inercased in intensity and which had been in
progress sinee the previous August. The northern section
ol the MeAdoo Tunnel under the Hudson River, built by the
Hudson Companies, from Hoboken, N. [I., to Morton St.,
N. Y., thence northeasterly to Sixth Ave. al 19th St., was
n]p.qu-tl to traffic on Feb. 26. The First National Bank of
this city announcod the establishment of a security company
under the nanme of the First Security Co. with a paid-up
capital of 10,000,000 (the stoek to be held by six trustees
in the interest of the bank). for the purpose of acquiring real
vstate, sceuritics, stocks and other proportics owned by the
bank. Payment for the stock was made by the declaration
by the bank of a special dividend of 1009,. Pres. Roosevelt
sent. o message and report to Congress urging the improve-
ment of the country's inland waterwavs and gugzesting a
bond igsue for that purpose. P
Railroad Evenls and Stock Exchange Matters,—Influenced
by the depressing circumstinces narated ahbove, the stock
market wag weak the greater portion of the month, Bonds
of thoe gemi-speculative elass, like Brooklyn Rapid Fransit 18t
ref. 45, Interh.-Met. coll. 4 1as, Chie. R. 1. & Pac. RR. 45 and
of some of the industrial companies, werealso prominent in
the downward movement. ‘This continued until about the
middle of themonth . whenn partinl recovery eusted, but with
the Gould Southwestern propertiesand more particularly Mo.
Pac.and Denv. & Rio Gr., andalse West. Un, 'I'el., develop-
ing renewed weakness. The latter part of the month the
eaurse of prices was irrggulay, but with transactions on an
excectdingly small seale.  Returns of riilrond eamings con-
tinued yery poor, the inerease in railvoad receiverships was
unpleasan tly suggestive, and this, with th e continued political
agibation . seemed (o remove ol inducament for the purchiise
of secnrities, Atthoeloge the eoppershares displayedetrength
on the large export shipments of the metal. The Steel
shares manifested great frmupess throughiont; Steel pref.
from 9334 Feb. 4 =0ld down to 8918 Feb, 10 ex div. of 1889,
but eloged Feb. 2961 920; B, & O, com. sold down from 8414
Feb. 5 to 7615 Feb, 10 with the elose 7847, Milw, & 8t. P.
com. from 1134 Feb. 1 dropped ta 1058 Feb. 13 sod elosed
ap 10947,  Extremes for Gt. Nor: were 1217¢ Feb. 1 and
11835 Feb. 10 with the close 11725: for Nor. Pae. 12634
Feb, 1and 117 Y5 Feb. 10 with the close 120%4; for Un. Pae.
12354 Fob, 1 nnd 1107 Feb. 20 with theclose 1114, N. Y.
Cont. dropped from 97 4§ Feh. 5 to 928¢ Feb, 19 and cloged
alt 94, Mo. Pae. fell off from 43%; Feb, 1 to 2814 Fely, 19
with the close 3146 Amal. Cop., which wag 5214 Fely, 1.fell
to 4518 Feb, 19 nnd ¢losed ot 5084, Among the roads which
werth into receivers’ hands were the Det, Tol, & Iranton, thie
Maeon & Birm,, the Chie. Cin, & Louisv. and the Inv, & Gt.
North. 'l'exns & Pae: made the annual div. on s income
bonds only 844 against 5 previously, The Federal Min, &
smelt. Co. omitted the div. on its com. gtoek. Waest Jersey
& Sea Shore made the s.-a. div.on com. only 2asngninst 39, .
The Erie amitted the g0, div, payable in April on the 1st
pref. usually declared in Feh, The Atl. Coast Lineof Conn.
madeits quar. div, only 29, ngainst 2469, The Int, Silver
Co. reduced the quar, div, on ifs prof. stock. The Associnted
Mcrehants Co. of N. Y. declared the regular quar. div, of
15407 on com. hut omitted the 169 extra,  In the litigntion
by Btuyvesant Fish concerning the election of 11, Cenl, diree-
tors, Judge F. Q. Ballin the Superior Court of Cook County,
1., on Feb. 20 dissolved the injunction restraining the Un,
P, and the RR. Seeuritiog Co. from voting on the 1. Cent,
stock held by them.  Judge Ball held that a foreign corpori-
fion may own stock in o compuny organized under Hlinois
laws. B, & O, sold $6,000.0000 59, 1-yr. notes. The Chi-
eago City Ry, soldanadditional §4,000,000 of its 5% 1st mtge.
honds and the Chicago Rys, Co. sold 32,500,000 of 15t mtge.
Asand the next month sald $2,500,000 more of the same issue.
The Money Murket,— Eige prevailed in money the entire
month, though time loads were at one time fractionally
firiner, owing to some diserimingtion nguingt the collnteral
offered,  However, there wiis comparatively little inguiry for
loans for th ¢ longer periods, commission houses relying quite
genernlly on the eall loan brapch. The moge on call during
the month was only 1ls@2179,. Time loans af the close
ware 4 for 60 Lo 90 days, 444 for 4 months and 4La@43; for
5 to 6 mos. The demand for commercial psper was good,
thiough the loeal inquiry wis comparatively light. Ratesat
the close were 4 La@ d for double names snd 5@ 514 for prime
and 5la@ 6 for good singlenames.  The N, Y. Clearing House
with the ste tement of Feb. 8 began to give out figires showing
the netual condition of the banks at the end of the week in
addition to the nyvernges for the week. 'The statement of
aversges for Feb, 186 reported a surplus of $40,526,725. For
Feb. Sth the avernges showed & surplus of 829,832,175 and
thesetunl figures a surplus of 330,878,750, From this Iatter
tlere wis an inerease to $33,072,000 Feb. 21; Feb, 20 the
surplus, aecording to actunl figures, was down to $27 789,075,
Money holdings dropped from an average of $325.152,100
Feb. 1 to $314,178,300 Feb. 8 with the setual ot thof date
$313,301,500. From this there was an inerease to $523,827 .-
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800 (@ctual) Feb. 22 with a decrease to $321,993.700 Feh, 20,
Depogits were $1,138,501,500 Feb. 1 (avernge), S1,131,691,-
000 (netual) Feb. 8 and inereased steadily thereafter to
$1,176,818,500 (actunl) Feb. 20. Loans fuctuated some-
what but were 31,166,988,400 Feb. 20 (actual), against
$1,138,786,100 (average) Feb, 1.

Fareign Bxehange, Silver, &c.—Foreign exehange wias weal
the first twa weeks, with o shavp decline in prices, and strong
the last two weeks, with an equally shaorp recovery. ‘Uhe
wen kness was due to a good supply of ecommercial bills, espec-
ially agninst cotton, and to considerable offerings of bankers'
drafts arising in part from gome purchases of securities for
European account, but mainly ouf of speculitive selling of
exchange on the idea that the Morgan syndicate would got a
large part, it not the whole, of the $50,000,000 offering of
N. Y. City bonds, in which eventa considerable 8 mount of
sueh bonds, it was expected, would be placed abroad. But
this expectition was not realized, the syndieate heing awnrd-
ed none of the long-term honds, and the second half of the
month there was an urgent demand to cover the speeulative
sales referred to,  Bome demand slso then developed for bills
to remit for securities sold here for European account because
of the unsettled state of the stock market. A slight easing
otl in exchange wog recorded the last two days, eaused by
offerings of biankers' bills apainet credits supposed fo Lave
heen evented through the plecing abrood of some ehoice in-
vestment securities. Sixty-day bills dropped from 4 8370@
4 8375 Ieb. 1 to 4 8230@4 5240 Feb. 15, with the close Feb,
20 at 4 B350@ 4 8360, Sight bills deelined from 4 8655@
4 8680 FFeb. 1 to 4 8580@4 8590 Feb. 14 ond were 4 8670 @
4 8675 Feh. 20. Cable trangfers fell off from 4 8730@ 4 57485
Feb. 1 to 4 8615@4 8625 Feb, 14, with the price Feb. 20
4 8720(@4 8725, Money at the European finoncisl centres
was easy, with open market discounts Feb. 28 at London 3%¢,
at Paris 214 and at Berlin and Frankfort 485, ‘The Bank of
England continued to inerease its holdings of bullion. The
Bank of Belgitim reduced its rate of discount from 5 to 497,
Early in the month there was a shipment of $300,000 gold
from this gide to Argenfine. Silver in London recovered the
early part of the month on buying for India, the price ad-
vineing to 265¢d, Feb. 10, but subsequently there was a
sharp decline ngain, and the close Feb. 29 was st only
25 0-16d.

MARCH.—Current Events.—A more hopeful feeling de-
veloped during March, which was reflected in a sharp rise in
prices on the Stock Exchange. Rumors gained currency
llmt President Roosevelt would place no obstacles in the
way of an advance of 10%, in railvond freight rates il thereby
a reduction in railroad wages could be averted. TFurther-
more, all through the month reports were eurrgnt that he
would send another special message to Congress, and that
this would breathe a different spirit from the startling docu-
ment of Jan, 31, The new message came March 25, and in
language wus l.‘crtuinlr in marked contragt with the previous
messape.  When analyzed, it became apparent enough that
the President had not experienced any change of heart. He
insisted that the Inter-State Commeree Commission be given
the power to pass upon the issuanece of all securitics, and that
a law be passed providing that whenever a Federal court
should determine to place a common carrier or other public
utility conecern under the control of receivers, the Attorney-
General should have the right to nominate at least one of
the receivers, As to amending the Anti-Trust law, the pro-
posal was that “labor organizations. farmers’ organizations
and other organizations not organized for purposes of profit”
should be exempt from the eperation of the statute, provided
they registered under the law, but thut business and manu-
facturing concerng were to enjoy immunity only if they e
ceded to eertain conditions which, in effect, would give the
Federal Government control over all corporations engaged
in inter-State business. The disposition, however, was to
ignore the substance of the message and to regard only the
change in tone. Some favorable court decisions of great im-
portance were of a more enduring character, and helped along
the improved feeling. On March 23 the U. 8. Supreme
Court announced its conclusions in two of the eelebrated
cnses where States had sought to impose upon earriers non-
compensatory rates and charges, and at the same time had
attempted to deny access to the courts by the levy of such
heavy fines and penaltics that no carrier could afford to take
the risk of making itself liable to them. A conflict of au-
thority between the Federal courts and the States had arisen
the previous summer out of the question, and had then pro-
voked some wild and inflammatory talk. The one case was
that of the State of Minnesota and the other that of North Caro-
lina. The U. 8. Supreme Court disposed of both cases by
an almost unanimous vote (8 to 1), Justice Harlan alone be-
ing in dissent. The elaim had been set up that suits to re-
strain a State official from enforcing a State law are suits
against the State, preventing it from carrying on its gov-
ernmental functions, and that under the Eleventh Amend-
ment fo the Foderal Consfitution this was forbidden. The
Supreme Court, however, held that this amendment did
not apply in cases like those under review, but that the
Fourteenth Amendment governed, and that by the terms
of this amendment no'State con deprive any person of life,
liberty or projperty without due process of law, nor deny to
any person within its jurisdietion the équal protection ot the
lnws. The Court also held that the authority of the Federal

Courts was supreme in such cases. In trade matters, some
[ractional ndvances in the price of copper attracted attention,
and enabled Thomaz W, Lawson to dispose of 700,000 shares
(856 each) of Yukon Gold stock by his usnal spectacular
methods of advertising. A somewhat more hopeful view of
the immediate future of the iron and steel trades was also
taken, and gome remarks in the annual report of the United
States Bteel Corp., issued March 20, seemed to afford ground
for this feeling, There were, however, many trade develop-
ments of the opposite nature. In the cotton goods trade,
pretiy general reduetions in wages were announced (outside
of Iall River, where the operatives were working under a
sliding wage-scale with adjustment every six months), the
cuts generally amounting to 10%;. Further curtailment of
sroduction was also decided upon. Iven at the mglls in
L‘ull River awned by Mr. Borden, the American Printing
Co, and the Iall River Iron Works, half-time running was
entered upon March 23,  Print cloths at Fall River were suc-
cessively reduced from 384c. to 31lic., to 834c., to dlqe.
There was also a sharp decline in eotton, middling up-
lands in New York !\!m‘ch 31 being 10.50c., againsh
11.65¢. March 2. In the matter of rajlroad wages. o
propoged reduction on the Southern Ry, had been referred
to Chairman Knapp of the Inter-State Commeree Commis-
sion and Commissioner of Labor Neill, as mediators, under
Section 2 of the Erdman law; the mediators made a recom
mendation, which wag accepted, that the schedule of wages
then in force in the operating, mechanicsl and rondway de-
partments be continued unchanged for the time being.
The Norfolk & Western employees rejected o proposition
wiheh would have permitted a return to the wage seale in
effeet prior to the last advanee, if earnings dropped (o o cer-
fain figure, The new Federal law requiring that railrond,
telephone and felegraph operators should not be kept on
duty more than nine hours in any day went info effeet March
4, the Inter-State Commeree Commission having denied the
appliention for an extension of time on account of busingss
depression. It wns estimated that the new law would add
$10,000,000 & vear to the expenses of the roads. The last
of the N. Y. Clearing-House loan certificates taken out by
failed banks were canceled March 28; the lagt of those taken
out by solvent institutions had been canceled Jan. 27. Ong
of the favorable developments this month was the progress
made in the reinstatement; through reorganization, of sus-
pended banking institutions. The Knickerboeker Trust Co.
of this city. after having remained closed since Ogt. 22 1907,
reapened March 26, In fhe case of the Oriental Bank of
this city, which had closed Jan. 31, the depositors received
payment under an grrangement with the Metropolitan Trust
(o, The National Bank of Commeree of ISansas Ulty,
which had suspended Dee. 5 1907, reopened March 30,
Comptroller of the Currency Ridgely having resigned to
aceept the presidency of the bank; later in the year _clmng_c
in the control of the bank induced him to relinguish hig posi-
tion. The Aldrich Currency Bill passed the Senate Mare

27 by a vote of 42 to 16, after it had been eadically amende

more particularly by eliminating the provision allowing bhe
use of railrond bonds as security for the proposed emergency
notes—see V. 86, p. 825,829, " Government deposits in the
banks were reduced from $230,515,443 to $202,062,623 as a
result of repayments (estimated at $35,000,000) into the
Treasury, in response to the Secretary’s call of the previous
month. Treasury money holdings inereased [rom $304 -
225,160 to $326,842.842. Bank eirculation sucnmd‘ by
bonds was redueed from $632,458,712 to $628,834,336.
Government deposits with the N. Y. City Clearing House
barke were reduced from $55,38G,600 Feb. 29 to $43,510,200
March 28, The Government report on stocks of grain in
farmers’ hands showed small reserves March 1, but the wheat
figures were somewhat larger than had been expected, and
wheat sharply declined, the May option at Chicago March
31 being only 92 cts, against $1 011§ March 4. [n the case of
corn fhere was a sharp advance.  New York State offered
£5,000,000 49 50-your highway bonds and the subscriptions
reached $81,535,000; the awards were on an inu;mst bagis
of 3684%,. In Burope there were [urther |_'vt{lullcr-q of
lethorie money markets in a reduction in the Bank of Eng-
and rate of discount Mareh 5 from 4 to 814% uand March
19 to 3, and a reduction March 7 by the Bank of Germany
from 6 to 61a%. In Copenhagen, one of the banks taken
pver the previous month, namely the Detailhandlers Bank,
was declared to be insolvent, and had tobeliquidated.  Sey-
eral more railrond receiverships were announced-—among
others, the Western Maryland i{‘ﬁ,‘ Congressman Hepburn
introduced a bill in the House of Representatives intended
to cheek dealings in stocks. It was part of thu_gmwral at-
tack on the stock and mercantile exchanges which was be-
coming so common all over the country. The bill proposed
to place a tax of 50e¢. on vach ghare of stoek sold; this com-
paring with 2¢. u share imposed under the laws of New York
State. Fortunately, the bill never made any progress in
the House. Inthe U. 8. Senate, Senator Tillman had a reso-
lution adopted directing the Committee on Finance to make
an inguiry into the conduet of national banks. A delega-
tion of labor leaders, headed by President Gompers of the
American Federation of Labor, submitted a petition to the
two Houses of Congross, eriticizing the U. 8. SBupreme Court
decisions with reference to the Imployers’ Linbility Law
and the application of the Anti-Trust Law in eases of o labor
boyecott actingiin restraint of trade, and demanded new legis-
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lation in redress of these so-called grievances. Most of their
recommendations were incorporated in the speeial message
which President Roosevelt sent to Congress on March 25,
and referred to above, though Mr. Roosevelt would not go
so far as to urge legalizing the boyeott which the Supreme
Court lind condemned, The message was understood to
have been written in support of the bill prepared by Soth
Low, President of the National Civig Federation, and which
was introduced in the House of Representatives by Congress-
man Hepbum on March 23. The Civie Federation il it-
self had been drafted after extended conferences with the
President. The Venezuelan Government again rejected the
offer of the United States to arbitrate the disputes between
the two countries over claims of American citizens and cor-
porations, and the President sent to the Sendte the docu-
ments and corresponeence relating to the mafter, with a
view to tho toking by Congress of such staps as that body
might think fit. The House of Representatives on March
16, by & vote of 255 to 5, passed a bill restoring the motto
“In God We Trust,” which Prasident Roosevelt had had re-
moved the previous year from gold coins. This action was
taken aftor one of the Hepresentatives had stated that the
President hatd given assurance that it Congress directed the
restoration of the motto he would not yveto that action. An
invitation was extended by the Jopansse Government, ask-
ing that the American battleship fleet, which haed comploted
its trip from the Atlantic to the Pacifie, and which wasd to
make @ eruise from San Francisco to the Philippine Islands,
be allowed to visit Japan. The invitation wns promptly
accepted, ond the following autumn the American fleet was
enthusinstically weleomed in Japancse waters, Some fric-
tion developed between Japan and Ching on account of the
seizure the previous month by the Chinese eustoms authori-
ties of the Japanese stoamship Tatsu Mart, having on board
arms eonsigned to revolitionary parties in the southern pro-
vinees of Ching. Japan sent o peremptory demand for the
reloase of the steamship and eargo, and this China was foreed
to comply with, = In the Supreme Courl of the District of
Columbia an order enjoining the American Fedoration of
Labor from cnpgaging in o boyeott, or, more specifically,
from publishing the name of the Bucks Stove & Range Co.
of St. Louis in the “Unfair List” of the Federation's monthly
magazine, was made permanent.  Junes F. 8haw & Co. of
Boston, promoters of street railway enterprises, were placed
in receiver’s hands. In the case of the Amorfcan Leg Com-
pany, where Attornuy-Cieneral Jackson, at his own re-
quest, had boeen substituted by Governor Hughes 88 proso-
euting officer in plice of District Attorney Jorome, the special
Grand Jury to whom the Attorney General submitted his
avidence, tending to show n violution of the State Anti-Trust
laws, voted not to indict. The Attorney-General also got
into difficultios with reference to his nction eoncerning the
receiverships of various State banking institutions, some
serious allegations dgainst his office having been made, lead-
ing to criminations and recriminations, The Appellate Divi-
gion, First Department, of the Now York Supreme Court
rendered o decision holding unconstitutional that part of
the Stock Transfer law giving the State Comptroller the right
to examing the books of brokers. 'The Court held that the
Legislature could not compel a citizen against his will to
submit to a search of his private books and papers in order
that inceriminating evidence againsgt him might be found.
Judge Holt in the U, 8, Cireuit Court sustained the demurrer
of the Amorican Sugar Refining Co, to the eomplaint in an
action brought by the Receiver of the Pennsylvania Sugar
Refining Co., alleging violation of the Sherman Anti-Trust
Law. Judge Holt based his deeision on the upini(m of the
U. 8. Supreme Court in the case of the United States against
the B. C. Knight Co, swhere it was held that manufacture
was not trade or commerce.  The following December, how-
ever, the U, 8. Cireuit Court of Appeals at New York re-
versed this decision and remanded the case to the lower
Court for trial—see V. 87, p. 1608,

Railroad Events and Stock Exchange Matters.—The stock
market displiyed great strength most of the manth. The
moving causes are outlined in what has been said above.
The reduction Mar. 18 in the N, Y. Central dividend from
6 to 59, per annum gave afemporary check tothe upward
moyvement, which, however, was goon resumed.  The Intter
part of the month the favorable decisions of the U, 5, Si-
preme Court nnd the President’s special message, so mugh
more temperate thion the last preceding niessage, were powerful
influences in atimulating a further advance, The splendid
annual report of the Stecl Corporation ilso had an influence
in tho =same direction. All through the month the Steel
shares were prominent for their strength.  The copper shares
were helped by the sgomewhat improved outlook in thecopper
market. Thé last three days prices sharply re-seted, owing
to the practicnl certainty of a strike at the bituminouscoal
mines throughout the countey on Apr. 1, the difficulty of
the Hrie Railroad in providing for its maturing short-term
notes, and the prospect of a reduction in the Atchison divi-
dend. Mil. & St. ﬁ gom, adyanced from 10834 Mar. 2 to
12074 Mar. 16 and elosed Mar. 31 at 1157%; Nor. Pao. rose
from 12084 Mur. 2 to 1294 Mar. 24 and closed at 126 44; Gr.
Nor, from 117 advanced to 12487 and elosed at 122145 Un
Pae, eom. rose from 11044 to 120, closing at 123726 N. Y.
Cent, from 9374 to 10154, closing at 97; Penn, from 11154 to
11884, closing nt 11584, Among the industrial shares U, 8.
Steel pref, rose from 9214 to 100, with the close 98, and Amal,
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Cop. from 4934 fo 6244, with the close 5874. Consol, Gas on
favorable Court action spurted up from 96 to 117 34, with the
close L1244, The Public Serviee Commission for the Second
Digtriet denied the Erie RR. authority to issue scrip for the
dividends declared payable the previous Oct. onits two issues
of pref. stock and April 1908 on 2d pref. Cal. & Heelg Mining
Uo. declared $5 per share div. acainst $10 in Dec. 1807, 315
in Sepb. 1907 and 520 per share at previous quarterly dates
The Amer. Smelting & Relining Co. reduced its quar. div.
on com. from 2 to 195, Other copper companies also further
recduced, West, Un. Tel. again made its quar, div. payable
in stoek. The Pae. Coast Co. reduced its quar. div, nn both
com.and Zd pref. On the otherhand, the Minn. 8t. P. & Sault
Ste. M. advanced the semi-annual div.on com. from 2 bp 3% .
Crucible Steel of Amer. passed its pref. civ. Chic. R, 1. &
Pae. Ry. extended for one t‘i.‘:u‘ at 69 its 86,000,000 two-
year 4159 noles maturing Apr. 1 1908, U, 8. Rubber Co.
floated $8,000,000 of 5%, notes due Sept. 15 1909 to refund
f like amount of notes moaturing Mar, 15 1908,

The Money Markel.—Continued ense prevailed nofwith-
standing the withdeawal of Government deposits from the
banks. Call loan rates never got above 234, with the range
Mar. 31 12a@137. Time loans at the close were 3 for 60-
duys, 344 @3 44 for 90 days, 384 @4 for four mos. and 4 @414
for five to six mos. Commercial paper was quoted at 516 @6
for double names and for prime single names, Surplus
regaryes of fhe Clearingz-House banks rose [rom $27,780,075
Fely. 20 Lo 342,040,050 Mar. 21 and were 338,305,625 Mar. 28,
Money holdings rose from $321,993, 700 Feb. 20 to $330,153,-
400 Mar. 28.  Loans fluctuated from week to week and were
£1,176,122,400 Mar. 28 agzainst $1,166,0588400 Feb. 29,
Deposits declined from $1,176,818,500 Feb, 20t6 81,174,517~
3000 Mar, 7 and then increased to $1,203,051.500 Mar. 28,

Horeign Exchange, Silver &¢.—Foreign exchange was de-
void of any special featiires most of the month and the fluetusa-
tions were compasgsed within a relatively narrow range.
The first half Lhere were larger or smaller o fferings of bankers®
bills, reported to have been drawn against corporation col-
Internl notes that had been placed abroad, and some sgninst
N. Y. City revenue bonds. I was also then expected that
the suecessiul bidders smong Iaree hunkers for the 85,000,000
407 N. Y. State issue of Highway Improvement bonds would
find o market for some of them in Europe, thus bringing
further offerings of exchanee. Towards the close ol the
month, on abtempts to obtain cover for short sales, & sharp
recovery enstod, nned this, together with a fall in rates for
sterling at Paris on London.led to 4 diseussion of the possi-
bility of early gold exports to France. On Mar. 2 guota-
tions were b 8370@4 K375 for G0-day bills, 4 S665@ 4+ SG70
for sight bills and 4 87@4 8705 for cable transfers.  On Mar.
17 priees were respectively 4 8306@4 8310, 4 8380 (md 8585
and 4 8006@4 8610,  On Mar, 31 the figures were 4 3415 @
4 8425, 4 S040(@4 8650 and 4 B70@4 8675, As noted
ahove, the Bank of England rate of discount was reduced
fram 4 to 314 and then to 39, and the Bankof Germany from
6 to hla. Exeept at London, however, there was some firm-
ness in open market rales. At Paris the rate advanced to
2a¢. At Berlin and Frankfort it at one time was 47§ bul
the close was 484, Al London diseounts dropped to 295 @
244, Bilver in London fluctuated within f narrow range
and Mar. 31 was 25 0-16d.

APRIL.—Current FEvenls.—While trade continued ex-
coodingly depressed, there was, nevertholess, furthor dis-
tinet improvement in the tone in financial eireles and further
appreciation in’ values on the Stock Exchange. Certain
events furnighed substantial grounds for a better f{ecling,
ehief among which was the [avorable outcome of fhe ne-
gotiations for financing the pressing obligations of the Erie
Railroad. This eame early in the month. Up to the last
moment it had seemed almost eertain that the negotiations
must feil, and the fact that an adjustment was reached
eame ag an agrecable surprise, The Erie had §5,500,000 of
one~vear notes maturing April 8th. To take those up the
directors had erested an issue of $15,000,000 new H-year
6% notes, of which $5,500,000 were to be exchanged for the
old notes and §5,000,000 sold at par, the remainder to be
reserved for future uses. An offer of the new notes for the
old notes was made and a syndicate headed by J, P, Morgan
& Co. agreed to underwrite the 85,000,000 of new notes
to be disposed of for ecash (without commission or cost to
the company), but the sale was expressly conditioned on
the exchange of all of the $5,5300,000 old notes, par for
par, for the new notes. The old note holders, however,
evinced a deeided disinelination to make the exchange.
Mr. E. H., Harriman, & direetor in the road, then stepped
into the breach and offered to purchase 35,600,000 of the
new notes to pravide the cash to pay off the old notes.
This offer was at once aceepted and at the same time the
J. P. Morgan syndicate took the other $5,000,000 of notes
in accordance with the original plan, thus providing in full
for the company's necessities. The signifiance of this
event can hardly be exaggerated; for the belief had widely
prevailed that a receivership for the company was inevitable.
Anothor important, event was the offering through Kulin
Loeb & Co., of 240,000,000, or £8,000,000, 40-year 4%
bonds of the Pennsylvania RR., secured by the consol,
mtge. of 1873, A simultaneous issue (of one-half the
amount) was made in London through N. M. Rothschild &
Sons and Baring Brothers & Co., Ltd. The bonds being
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gilt-edged and offered at 96, success was o forogone t!ﬂn-]

clusion; but no such enormous subseriptions as were aetuully
received had been looked for. It was estimatod the loan
had been subseribed for ovor twenty-five times. Conditions
being more favorable, various other loans were also brought
out, 45 noted below, under ‘Railroad Fvents”. Investors
took kindly only fo first-class loans, bot even this was
ovidence of reviving confidence.  Mr, Roosevelt sent another
special message fo Congress—the third within a brief period
—urging labor and trust legislation along the lines previously
advocated by him, but it was practically ignored. Con-
rress passed a onew Employers’ Liability bill, which the
T’I‘t-:ﬂi(li nt approved, to overcome the objections of the
U. 8. SBupreme Court fo, the old Liability Act, declared
unconstitutional in January, The bill for amending the
Sherman Anti-Trust Law, however, prepared by the Civie
Federation, was strongly antagonized by mercantile bodies
and others, and made little progress.  Governor Hueghes
sent o special message to the N. Y. Legislature, urging,
among other things, the making of an investigation fnto the
subject of speeculation in stocks and commodities. The
Logislature adjournced April 23 without having acted on
this suggestion, und also without having passed the law,
desired by Mr. Hugheg, giving the Public Service Commission
authority over telephone and telégraph companies. The
Anti-Race Track Gambling Bill, so strongly advoeated by
the Governor, had been defeated in the Senate. Within
thiree hours after adjournment, Mr, Hughes issued a proclam-
ation convening the Legislature in extraordinary session
on May LI at 830 p. m. A pretty genersl suspension of
coul mining occurred in the bituminous regions throughout
the country beginning with April L, but fthis attracted
very little attention in view of the prostration of business
diminishing the demand for eosl. The suspension arose
out of the fact that the old wage sehedule had expired
April 1 and no agreement had been reached on a new sehed-
ule, By degrees; however, matters were arranged. At a
joint infor-State conference of operators and miners from
Indiana and Ohio and the Pittsburgh district of Penn-
gylvania, held on April 17, an agreement was reached o
continue the old mining rates for two years until April 1
1910, This was subject to a vote of the miners and work
was not resumed to any great extent until May. In the
Bouthwest the old mining scales were also extended for
two years. In Jowa an agreement was reached extending
the scale for a year. [In Illinois progress was more slow,
but here too a settlement was reached early the next month.
Where work, therefore, was nob fully resumed some time
the next month, it was chiefly beeause depression in trade
had limited the demand for coal and there was a desire
to avoid overstocking the market, though it is proper to
gay that in and around Evansville, Ind., some miners went
on strike Moy 14, Government disburséments largely
exceoded Government revenues and cash in sub-Treasuries
fell from $320,842,842 fo $319,129,853, notwithstanding
that Government depogits in the banks were drawn down
from  $202,602,623 to $200,713,219, On April 28 Mr.
Cortelyou made & eall for $45,000,000 more of Government
deposits, 520,000,000 to be surrendered by May 9 and the
rest by May 23.  National bank eirculation secured by bonds
wae further reduced from 628,834,336 to 3625,425,375. The
outstanding volume of notes, however, continued glowly to
inerense, owing to the fact that deposits of legal tenders to
retire the notes were large and the notes came in for redem p-
tion very slowly.  The Government report on winter wheat
was viry satisfactory, the condition, Apr. 1, being given 91.3.
This, with rains in the Southwest, breaking the drought
which had existed in that section, eaused a deeline in wheat,
the May option at Chicago on April 8 getting down to
89 ets. Later in the month reports of dry weather were
agiin received, and there was dlso considerable manipulation
of the May option, and by April 30 the price had advanced
to 08934 ots. Middling upland cotton in New York declined
from 10.50¢. to 9.90¢., but the close April 30 was at 10.30¢.
Print cloths at Fall River remained nominal all the month
at di7e. Two Brooklyn institutions, whieh had elosed the
revious  October, re-opened for business, namely the
enking Trust Co., whoge name was later changed to the
Lafayette Trust Co., and the Borough Bank; the Lafayette
Trust Co.. however, was forecd to elose again Nov. 30.
Twao Stock Exchange houses in this city, T. A. Mclntyre
& Co. and Coster, Knapp & Co., announeed their suspension.
Among the laws p:lssa.-tll ?)y the New York Logislature during
bhe session was o comprehensive scheme of banking roforms
embodicd in 21 separate bills, increasing the powers of the
Sl.lfh‘t'intvl‘lil(:nt, of Banks and providing for a much more
rigid supervision of banks and Buttkim‘; by the State. One
of the measures increases the cash resorves roquired to be
‘held by trust companies. Under the law of 1006 trust
comnpanies in eitics having a population of over 800,000
(applying, therefore, to all the boroughs in the Greater
Now York) had to keep a reserve fund equal to 159% of their
deposits.  Ounly ope-third of this, namely 59, needed to
consist of cash in vaults. Another 5% might consist of
. 5, bonds and New York State and muonieipal bonds,
while the remaining 59, had to consist of money on diposit,
subject to call, in certain other banking institutions. Elze-
where in the State a reserve of 109, was required, of which
3%, had to be eash in vault.  Under the new law, the whole

of the 15%, in the ease of Manhatfan Borough (any borough ©
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having a population of 1,800,000) and 10 per cent in the
case of the other boroughs, must congist of eash on hand,
and the balance be on depasit with other institutions.
Llsewhere in the State 59, out of the 109, must be ¢ash on
hand (instead of only 39, previously) and 59 on deposit.
In the computation of the reserve, however, important
deductions from the deposits are allowed, the law suying
that the deposits shall be figured “execlusive of moneys held
by it (the trust company) in trust which are not made
payable under the conditions of the trust within thicty
days and also exelusive of time deposits not payable within
thirky days, represented by certificates showing the amount
of the deposits, the date of issue, and the date when due,
and also exelusive of deposits which are secured by out-
standing unmatured bonds issued by the State of New
York"—the purpose evidently being fo rest the reserve
requirements on the demand deposits.  The new law allows
the additional eash to be accumulated graduslly, the full
amount not being required until Feb. 1 1909, The Legis-
lafure also inereased the reserve requirements of tho State
banks of loan and discount. Instead of a reserve of 1595
for the banks of this eity, of which one-half had to be ecash
in their own possession, the law bas been chunged so as to
increase the reserves to 259 in boroughs having a popu-
lation of 1,800,000 or over, to 209, in boroughs having a
population of 1,000,000 or over and less than 1,800,000, and
to 159, in banks loeated elsewhore in the State,  Two-fifths
of the 2507 may be on deposit with other institutions in the
case of Manhattan Borough; one-hall of the 2097 requirad of
Brooklyn Borough and one-half of the 159 required o
other boroughs may be so kept on deposit aned three-(fifths
of the 1595 required elsewhere in the State (or 995) miy
be kept on deposit. Under the old law State banks ouf-
side of this city were required to keep only I[J‘_}%, reserve,
of which one-half had to be cash in vault. The New
York Legislature also passed what was known #s the
Cugsidy  Anti-Bucket Shop Bill. Sir  Henry Campbell-
Bannerman died after having previously resigned the office
of Prime Minister. He was succeeded by Mr. Asquith,
who had held the office of Chancellor of the Ixchequer.
An Imperigl German 10-year 497, loan for $160,000,000 m!t'[
£100,000,000 Prussian 49, econsols were brought oub in
Berlin and largely  over-subsceribed. A disastrous. lire
oceurred at Chelsen, Mnss., Sunday, April 12, burning over
one square mile of tervitory in the manufacturing, tenement
and retail business sections and resulting in o fire losg
estimated ot $1:3,000,000.

Railroad Fvents und Stock Exchange Malters,—Continued
strength prevailed in the stock market and further large and
gencral advanees in priees ocenrred.  Returns of eailroad
gross carnings for April were exceedingly poor; but i feature
of some importance was the faet that the returns of net
enrnings coming in for March made it manifest that the
roads were at length getting better control of fheir ex-
pense aecounts, Mil. & St. P. com. from 115% April 4
advanced to 12014 April 28 and elosed at 12735, Nor Pac.
rose from 12554 April 4 fo 134 Lge April 28 and closed at
13115, N. Y, Cen. moved up from 96Ls April 3 to 10174
April 28 and closed at 9937, Penn. was 11535 April 3 and
12184 April 28 and elosed at 119%. Union Pac. com, from
12355 April 4 reached 13815 April 28 and closed at 135,
U. 8. 8teel com. ranged between 3234 and 87 and closed at
5ota, and Amal. Cop.. after fluctuating between 5655 and
621gr, closed at 5974, Among the local traction shares
Third Avenue stock rose from 1845 April | to 89 April 13,
with the close 31 ?H— We have referred above to the success
of the 40,000,000 loan of the Pennsvivania RR. J. P.
Morgan & Co. and Drexel & Co. offered at 01 §15,150,000
of Chie. Ind. & So. 50-yr, 494 bonds, guar. by the L. 8. &
Mich. So. The Norf, & West. sold $7,500,000 2-yr. a%,
secured notes. Bost, & Alb. disposed of $7,000,000 49,
25-yr, bonds guar. by N. Y. Cent.  The Interh, Rap. Tran.
Co. brought out £25,000,000 3-yr. 69, notes. They were
underwritten by J. B. Morgan & Co. and the loan proved a
great sueeess.  Ateh, Top. & Santa Fe on April | reduced
the s.-n. div. on com. from 39 to 2 L5, and the Norf. & West.
on April 23 announced 297 s.-a. on ¢om., against the previous
21a. Int. Paper Co. réduced its pref. div. from i basis of
69 ta 495, The United Metals Selling Co. cut its div. from
u basis of 309, to 2095, The . 8, Express Co., which the
stevious November, on the complaint of dissatisfied stock-
wlders, had inerensed its s.-n. div. from a basis of 4%, per
annum to 6%, returned to the former rate. .

The Money Muarket,—There was continued econgestion of
funels, notwithstanding the gold exports,  Call money April 30
was 18§ @2, while time money was 214 @2 L for 60 doys, 215
@4 for D0 days, 3@31{ for 4 mos,, 31a@3iy for 5 to 6 mos.,
and 4ls@ddq for over the year. Commercial paper was
A@4 14 for double names and the best single names and
4La@5 for good single names,  Money holdings of the Clear-
ing-House banks inereased from $346,264,800 April 4
(netual condition, not avernges) to $377,006,400 May 2,
while surplus reserve rose from S42,67 1,350 fo 861,736,525
April 25, and then fell off to $60,810,8756 May 2.  Deposits
ingreased from 81,214,373.800 to $1,264,782,100, Loans
fluetuated more or Jess and were $1,194, 148,800 May 2,
dizainst 31 1700474.700 April 4.

Fareign Exehange, Silver, &e—Gold exports were the chief
event in foreign exchange, about 12,000,000 being engaged
or Paris and $2,500,000 going to Montreal. Bxchange
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was strong most of the month, Offerings of bills were in
limited volume, and there was & dearth of commodity drafts,
reflecting, chiefly, the small export moyement of cotion,
while there was an setive demand for bills, said to be to
furnish eover for contracts for future delivery of exchange
made early in the yenr, and which were now maturing.
At the close the tone was somewhal easier, t):l(e_{tr:ltllru
being offerings of bills against H)urch:m-\.s of securities here
for Kuropean aceount. The high point was April 21, when
long sterling was at 4 85@4 8505 ; sight 4 8735@4 8740
and cuble trunsfers 4 8775@4 8785. April 30 prices were
4 R460@4 8470, 4 87 @4 8705 and 4 8730(@4 8740, respect-
ively. The Bank of Germany reduced ity discount rate
April 27 from 5ta to 5%. In the open market discounts
April 30, were 285 at London, 25¢ at Paris and 414 at Berlin
and Frankfort. The course of silver in London was down-
ward, with the quotation April 30 24 5-16d,

MAY . —Current Fvents.-—The tfone in financial cireles
further improved. As the month progressed, it beeame in-
creasingly apparent that much of the threatened harmful
legislation would fail notwithstanding the pressure which
Pres. Roosevelt was bringing to bear. Congress adjourned
May 30 after having passed an FEmergency Curreney bill,
but & number of cther measures which the President had
insisted on did not even come to a vote. Among these
measures were the two which had been particularly feared,
pamely the Anti-Injunetion Bill, limiting the power of the
conrts to issue injunctions, and the bill for amending the
Shermdn  Anti-Trust Law, intended to give the Tederal
authoritics abeolute and arbitrary control over corporations
engaged in inter-State buginess. It seemed certain, too, that
Seoeretary of War Taft would get the Republican nomination
for President, talk of stampeding the Convention for Pres.
Roosevelt for u third term having almost e¢ased. The
[mergency Currency Bill, which was enacted, was a com-

osite mensure. The House Committee on Banking and
wurrency had the previous month (the 17th) unanimously
tabled the Aldrich Bill as it had come from the Senate and
had also tabledon A \[yu" 20 by o vote of 12 to 3 the bill offered
by Congressman Vreeland providing for the creation of
associations of banks and the issuanee of emergency notes
based upon commereinl paper and other assets, It aceord-
ingly seemed as if all currency legislation would fail, but
Speaker Cannon was very active and at a conference of the
Republican members of the House on May 6ih, the Repub-
licans. by a vote of 115 to 21, placed themselves on record as
approving “‘recognition of comerecial ;'m{uer through Clearing-
House associations as a gafe and logieal asset for emergency
curreney;’ o committee of five was appointed to draff a
bill along these lines. The bill as prepared was accepted
by # Republiean conference May 11 by a vote of 128 to 16.
It was then rushed through the House and passed May 14 by
184 to 145, The Senate the next day promptly rejected this
House Bill and substituted for it the original Aldrich Bill,
after eliminating from it eertain provisions against which
strong ohjoctions had been raised. The matter then went
to conferees of the two Houses. The views of the conferces
were so wide apart that again it seemed as if all curréncy
legislation \\'ﬂ‘ll]ltl fail. A compromise was finally reached
by adopting the distinetive features embodied in the bill of
each House, This compromize bill was agreed fo by the
Senate and Howse conferces May 27 and was promptly passed
by the House the same day by a vote of 166 to 140. In the
Senate fllibustering taetics were employed by Senator La
Follette (wha spake almost continuously from 12:80 May 24
until 7 o’cloek in the morning of May 30) snd bwo or three
other members, but the bill passed in the afternoon of May 30
and was immediately approved by the President. 1t provides
for o maximuim of $500,000,000 of emergency notes to be
abtained in two ways: (1) on the direet application of a banlk
on the offering is security of State and municipal bonds and
(2) on the application of individual banks through national cur-
reney associntions composcd of bankseach having an unimpair-
e eapital anda surplus of not less than 209, and consisting of
not legs than ten banks with an aggregate capital and surplus
of ot lonst 35,000,000, the collateral to be offered in this case
being “sny sceuritics including commereial paper.”  The
noties are to be taxed ot the rate of 5% perannum for the first
mwonth they are out inerensing 197 perannum forench additional
month they romain out, until 1097 is reachd. The law also
provides (or the payment by the banks of interest on Govern-
ment deposits, the rate to be at the dizerction of the Seeretary
of the Treasury, but not less than 19 a year. The banks
need not hold any cush reseryves againgt such Government
doposits.  The law expires by limitation on June 30 1914 and
under it o monetary commission hus been ereated composed
of ninemembers from each House to eonsider the whale guestion
of eurreney legislation. This Commission is now aclively
at work studying the subject. Attempts to revive trade
were mada by a number of business men in St. Louis wha
organized what wis called a National Prosperity Association .
the idea being to have branches throughout the country.
Efforts were devoted mainly to indueing manufacturers and
yroducera to agree tow genaral resumption of work oo June 1.
fery little ovidence of improvement in business was dis-
cernible. A raduction in the price of Southern iron lad to
the giving of some fairly |i'lxan},l orders, and euts in the prices
of cotton goods hnd the same effect in the dry goods markat.
Another_mecting of leading steel manufacturers from differ-
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ent parts of the United States was held on May 21 in the
offices of the United States Steel Corporation. [t was again
decided to maintain the existing scheduls of prices. After
the close of the month, however, on June 1, it was announced
that o cut of 84 a ton in bar steel had been authorized on
that day by a committée of manufacturers of bar stecl, the
basing price at Pittsburgh being reduced from $1.60 per 100
pounds to $1.40. It appearcd that some of the smaller
manufacturers of steel bars had forced this action. The
price of bar iron was at the same time redieced [rom $30 a
ton to 827, and in June reduetions in other forms of steel were
made. At Fall River a wage agreement involving a
eut in wages of 17.94% went into effect May 25. Mr, M. O,
). Borden, though not a member of the Manufacturers’
Association, posted notices of a similar roduction at the mills
of his Fall River Iron Works Co., and also snnouneed that
there would be an immediate resumption of full-time work-
ing, by his plant. Quite & few mills elsewhere in New Eng-
land also decided to resume working full time, Print cloths
at Fall River wore . cts. up to the 4th, when there was
a roduction to 34 cts.: but on the 22d the price again re-
covered to 314, In cotton a sharp advance uccurrad'ﬁn
part as the result of floods in Oklahoma and Texas. - Mid-
dling uplands in New York were 10.20 cts. May 1 and 11.50
ots. May 25, with the close May 29 at 11.40 cts. Commissioner
Herbert Knox Smith of the Burcau of Corporations issued
his report on the investigation of the eotton exchanges of
the country.in which the method of grading colton al the
N. Y. Cotton Exchange was criticised. Under the Treasury
call of the previous month $45,000,000 of Government de-
Fnsits were surrendered, but Government disbursements
argely exceeded receipts, and Treasury cash holdings in-
cressed only from $319,120,853, to $345,416,802. while
Government deposits with the banks ran down [from $200 -
713.219 to $164,012,412, Bank nofes outstanding secured
by bonds were further decreased from $625,425,375 to 5624,
714,147, New loan flotations were numerous.  J. P.Morgan
& Co. offered $§16,000,000 gen. mtge. 50-yr. 48 of the Chic.
Burl. & Quiney at 9514, and the loan was so largely over-
subseribed that the price almost immediately advanced to
097. Redmond & Co. and the Equitable Trust Co. of this
city offered at 9814 $17.000,000 186 lien 5-yr. 6%, guar. gold
notes of the Tidéwater Co. and these also were ower-sub-
geribed, It also developed that the syndieate which at the
close of April had offered $25,000,000 Interborough Rap.
Trans. 3-yr. conv. 6% notes had not been obliged to take
any of the issue itself and the members of the syndicate
received about 2349, on their subseriptions without having
been obliged to sdvance any cash. Perhaps the most ex-
hilgrating event was the news which came the first half of
the month that the needs of the 8o. Ry. for the immediate
future (including some 5% sterling notes maturing in Jung
and July) had been taken eare of through the sale fo a syndi-
eate headed by J. P, Morgan & Co. of $15,000,000 3-yr. 69
eonv, gold notes.  New York City succeeded in placing $38,-
527.000 of its current revenue bonds at low interest res—
214 @334%. A syndicate also took an option on $7.000,000
of the city's long-ferm bonds bearing only 4%, interest; being
the renimant of an offering made in Angust of the previous
year, subsequent to which the rate of interest had to be
raised to 4149,. The Federal Government May 22 began
an action against the N. Y. N. H. & Hart, RR. under the
Anti-Trust Law because of its acquisition of the Bos. & Me.
RR. and about 1,500 miles of trolley road. Two weeks
before the Supreme Judicial Court of Mass.  in 4 suit brought
by the Att. Gen. of thaf Commonwealth, had handed down
a doeeision holding that the company had excdeded its powers
in acquiring control over the Mass. trolley rouds. One of
the important events of the mouth was the conferenge st
Washington (held in response to a call of Pros. Roosovelt)
of the Governors of the different States, together with the
leaders in the industrinl world, and U. 5. Senators, Con-
prossmen and Justices of the Supreme Court and Cabinet
Ministers. The purpose of this conference was to secure
co-opération on the part of Federal and State officinls, and
all those in suthority, in husbanding the country’s natural
resources, and preventing waste and dissipation of the snme.
The New York State Legislature convined in special scesion
on May 11, and the Governor urged anew all his projects
which had failed af the regular session, one of these being
the appointment of unpuid eommissioners to inguire into
“the facts relating to speeulation in securitics and com-
modities,” but did not refer to the matter of race track
gambling. which was the main purpose in calling the Logis-
lature together. This subjoet was held over for & lator date
when the ehnness for the passage of an Anti-Gambling Bill
would e better. The Governor vetoed the Aet passed at
the regular session which was intended to provide a five
eonit fare from Manhattan to Coney Tslund, and he alzo vetoed
ghe Bill for amending the Rapid Transit Law,which would
have suthorized the construction of rapid transit subways
by priviate capital. The Governor said that the latter bill
yrovided for 50-yr. grants and he did not belleve in the city
osing control over its highways for rapid f{ransit pur?u.«ts
for solonga perind. The Union Trust Qo. of Providenes, R.1.,
which had suspended the previous Oct., resumed business
Muy 4. On the other hand,thi Allegheny Nat. Bank of
Pittsburgh, through @ large defaleation of its Cashier, wis
obliged to close ifs doors. This failure was supposed to
have had extensive political ramifieations. James Carothers
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& Co., o Pittsburgh Stock Exechange house, was placed in
receiver’s hands, as also the firm of George W. MaeMullen &
Co. of the same city. A number of Cleveland institutions also
went to the wall, namely the Euelid Trust Co., the Reserve
Trust Co. and the American Savings Bank Co. Inman &
(‘o.; ecotton commission merchants of Augusta, Ga., with
liabilities of over 124 million dollars, were also forcod into
bankruptey. In this city the N. Y. Stock Exchange fivtn of
Mayer & Co., which had assigned the previous Oct., resumed
business.  The month was exceodingly wet, and in Montana
Kansas, Texas and the Southwest generally cxtensive floods
and washouts were reported. Considerable manipulation
of grain pricés ook place, baged in part on the flood situation,
and at Chicago a corner in the May option in corn was cngi-
neered under which the priee of that option at that point
at one time was advanced to 82%7cts.  The British Prime
Minister Mr. Agquith, submitted the annual budget to the
Britishi Parlinment, and one of the features in it wasa pro-
vision for old-nge pensions. A rumored invasion of India
by s large foree of Afghans which attacked the British frontior
posts caused asharp fall in congols early in the month, but the
Afghan demonstration was quickly checked by the proipt
action of the British forces, and gonsols aceardingly recoverod,
Later in the month they sharply advaneced, elosing May 30
at 88 as against only 85.3-16 May 4.  Some more arbitration
treaties between the U. S, and foreipn countries were ratificd
by the U. 8. Senate, making twelve such arbitration con-
ventions altogether approved; namely with Denmark, France,
sreat Britain, Ifaly, Japan, Meéxico, the Netherands, Nor-
way, Portugal, 8pain, Sweden and Switzerland. Bleven
of the Hague conventions entered into the previous vear at
the Hague Peace Conference were also ratified by the Senate
during the session. Considerable ehanges were made by the
Rhode Island Legislature in the laws regulating the invest-
ments of savings banks; the next month the Mass. law alsn
was changed. The long eontest botween Mayor Tom L, John-
son and the trolley lines of Cleveland eventuated in the
turning over of the lines to the Municipal Traction Co., a
company supposed to have been organized in the interests
of the city. Complaints immediately began regarding the
serviee and the employees also became dissatisfied and ex-
tensive strikés were inaugurated, Later in the year the
electors refused to approve the franchise granted, and the
whole scheme fell through. The Appellate Divigion of the
Supreme Court of this State (First Department) unanimously
denied the application of Att. Gen. Jackson to bring suit to
forfeit the charter of the Interborough-Mat. Co., and Justice
MeCall in the Supreme Court in this city denied the appli-
eation of the Att. Gen. for permission to bring action against
the West. Un. Tel. €o. and the Postal Tel. & Cable Co,, to
annul their charters, on the ground of the violation of the
State Anti-Trust Law. The U. 8. Supreme Court, in o test
case against the Galv. Har. & San Ant. Ry.. by a vote of
five to four. held unconstitutionsl the Texas Law passedin
1905 imposing an annudl tax on railroads equal to 19 of
their grogy earnings in such proportion as the length of the
ling within the State bears to the total length. It was held
that the tux was an interference with inter-State commerce.
Governor Hughes signed the bill providing for registration
of Innd titles based upon the Torrens. or Australian, system.

Railraad Events and Stock Ezohange Matlers.—The specu-
lation for higher prices made further noteworthy progress.
The rise pronr_\edv.tll in face of continned heavy Ipsses in rails
roidl gross earnings, though, on the other hand, comparisons
a8 1o net earnings were in muany cases very much better than
they had been,  About the 20th the market became top-
heavy and on the 22d the announcement from Washington
thal the CGovernment had detormined to begin an action
against the N, Y. N, H. & H. RR. under the Anti-Trust Law
denlt prices o stagzering blow, leading to a severs sl Eeneral
eollopse.  After n few days, recovery again took place,
though Mo. Pac. and other Gould stoeks proved wealk fea-
tures on the news ol a reéceivership for the Wabash-DPitts-
buregh Terminal Ry, Mo, Pae. HnI(ll up from 454 May 1 to
0415 May 20 and closed at 4715 May 20. Mil, & St Paul
com. adyanced from 12744 May 1 to 140 May 19, with the
elose 18024, Nor. Pae. sold up from 13134 May 1 to 1387¢
May 19; in the break the latter part of the month it declined
En 12015 May 27, but elosed May 20 at 18414, So. Pac. com.,
was 7834 Muy 1, 803 May 10 and 8415 May 20. Un. Pde,
com., was perhaps the most pronounced feature of all, rising
from 1545¢ May 1 to 15114 May 19. [t closed at 141, Amal.
Cop, was 5034 May 1, 6935 May 19, with the elose 6434,
U. 5. Steel com., was 4515 May 1, 3945 May I8 and 372 May
20, The plan for the merger of the severnl Mexienn ronds
having proved a suceess, n syndieate of bankers in bhis coun-
try and Burope offered at 04 $12,750,000 of the new com-
pany's (National Railways of Mexico) prior Hen 41497 bonds,
duein 1957,  Subseriptions closed June 3 and the loan was
said to have been over-subseribed. I1l. Cent. sharcholders
authorized $28,512,000 new stock and 14,256,000 was of-
fered to shareholders at par, Receivers were appointed for
the Wabash-Pittsburgh Terminal Ry., the company being
unable to meet the interest due June I 1908 on its $30,200,000
1st mtge. 45, The Oklahoma Central Ry, was placed in the
hands of ‘a receiver. The Penpsylvania RR. redueed its
semi-annual dividend from 3% to 394, The Quiney Copper
Mining Co. again reduced its dividend, making a quarterly
declaration of only 477, againat q}t]mrter!y payments of 1807

L

at’the beginning of 1907, On the other hand, the North

pitized for FRASER

Butte (Copper) Mining Co. resumed  dividends after an in-
termission of six months,

The Money Markel.—Money rates remained extremely low
notwithstanding the lavge gold exports and the surrender
of 845,000,000 Gavernment deposits.  Call loans ot one time
dropped to 19 and trast companies wore in active competi-
tion with the bunks. Only chofce grades of commercial pa-
per were in demand.  Good ordinary grades appeared to be
slentiful, but did not seemn nttractive to buyers. Money
wldings of the Clearing- Houge banks rose fram $377,006,400
May 2d to $380,265.800 May 9, and then dropped to 3308,-
488,000 May 20. Surplus reserves the first week increased
[rom $60,810,875 to $67,112,725, and then deelined to $46 -
262,050 May 20, Loans increased from  S1,104, 145,800
May 2 to %1,220,089,300 May 28 and were $1,218,677,900
Miy 28, Deposits inereased from 81,264,782,100 May 2
to $1,502,135,100 May 25 and were §1,280,504,200 May 29,
Time loans at the close were 245 for G0 days, 295 @4 for 00
days, @311 for 4 mos., 314 for 5 mos., 3La@aig for 6 mos.
and 4l @4 La for 7 to 8 mos,  Rates for paper were 34 @4
for shoive double names and 4@4 L5 for prime single names.

Foreygn Frchange, Silver, &e—The foreign exchange mar-
ket was strong slmost throughout the whaole of May and gold
exparts were on o very large seale, the engagements in one
week reaching 813,455,000, so that the supply of gold bars
at the Assay Office became exhausted, The wold was des-
tined chiefly to Paris and Berlin, though one lot of $600,000
went to Switzeeland.  The demand Tor bills was stiniulated
by the existence of « short interest of some mngnitude. There
was alsoa more or less urgent demand to romit for Aterican
stocks sold for Kuropean account, with o view to realizing
the profits that had pecrued as o result of the boom in our
stoek market, The Bank of Eneland rate was redueed from
A to 21095 May 285, Rates for G0-day bills were at bheir high-
est on the closing day, May 20, munely 4 S555@0E 8505,
and sight bills were at their highest May 12 at 4 8730 @+ 8735,
with the elose Moy 20 at 4 5715@+ 8720, while the high point
for cable transfers was reiched on May 9 at 4 8770@d 8775,
with the close 4 8740@4 5750, Upen market discounts
got down to 155 at the close at London, 17g@2 at Parisand
434 at Berlin and Frankfort, Silver at London fell to 24d.
May 6 but recovered to 24 7-16Gd. at the close.

JUNE,—Current Events.—The overshadowing event dur-
ing June wns the Republican National Convention, It was
held at Chicngo and resulted in the nomination of Willinm
H. Taft, Secretary of War in Roosevelt's Cabinet, for Presi-
dent, Mr. Taft was nominated on the first ballot. James
8. Sherman of New York wus named for Vige-President.
President Roosevelt dominited everything connected with
the Convention, and the platform adopted by it embodied
nearly all the ideas and policies for which he had been con-
tending, including a demand for measures which Congress
had failed to pass.  Me. Taft's nomingtion had been necepted
as a foregone conclusion, and in Ananeial eireles a disposition
had grown up to think that he would make an acceptable
President, but the nature of the platform eansed keen dis-
appointmenk, At the Convention determined opposition
developed againgt the insertion of an anti-injunction plank,
and some ehange in the wording of this planl was made,  As
adopted, it involved o concession Lo labor leaders, inasmuch
as it deelured that “the rule of procedure in the Federal
courts with respect to the issuance of the writ of injung:tiun
should be more accurntoly defined by statute, and no injune-
tion or temporary restraining order should be issued without
natice exeept where irreparable injury would result from the
deliy, in which case a speedy hearing thereafter should be
granted,”” but at the same time declared in favor of uphold-
ing the anthority and the integrity of the courts.  This; and
the expression in the platform of adhesion to the Roosevelt
doctrines, ereated an unfavarable impression, as did the fact
that My, Taft seemed anxions to identify himsell com-
pletely with the Roosevelt policies.  Indleations also pointed
more strongly with ench succeeding day to the nomination of
William J. Bryan at the Demooratio Convention at Denver
in July. There were, however, some ather geeurrences -
dicative of the development of a public sentiment opposed
to further radical Government setion. Al the Georgin pris
maries st the beginning of the month, CGovernor Hoke Smith,
who had taken office only the vear before (June 1907), and
had then been elected l_ly n \'m'_\: large mijority, was dofented
for renomination for a second ferm., Durinie his brief period
of administration, Mr., Smith had shown preat hostility to
railroad interests, and he was opposed at the primaries by
the man whom he had removed from the Bonrd of Railroad
Commissioners, namely Joseplh M. Brown. Mr. DBrown,
it appears, did not make a single speech, though wielding a
t.rmu:’iz:!.ut. pen; and he gained his victory boeanse he stood for
4 more conservative policy and had deelared himsell in favor
of abrogating the jurisdiction which hud been givon the Board
of Railroad Commissioners over loeal publi¢ seryiee corpora-
tions. The death of former President Grover Clevelund on
June 24 served as & reminder of the days when it was not
the fashion on the parf of high Government officinls to yield
to the dictates of unreasoning public clamor. Mr. Clove-
Innd’s death brought splendid tributes to his worth from the
press and from persons in all walks of life and all shades of
political belief.  Other instunces of @ more conservative
spirit were also in evidence, Thus in Louisiana bills pro-
viding for anti-option legislation like that enncted infmany
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of the other Bouthern States, so us to prevent dealings in |
cotton for future delivery, el with sethnoks at the hands of |
the comimibtees of both Houses, and early in July the bills |
were voted down by decisive majorities in the two Houses, |
In Indians the Railrond Commission gave & degision in fa-
vor of a trolley road in & case where fares had been advineed, |
and in Wisconsin the Supreme Court ruled againgt the Attor
ney-Ceneral in an action brought for the removal of the of-
Ficers of the Mil, Blee. Ry, & Lizht Co, for thealleged corrupt
nse of money in scouring the extension of the eompany’s fran-
cliisos i 1990,  The Court leld that the State had not suf- |
ficient, interest in the matter to justify it in bringing sueh |
suit. and algo declared that the right to eall mon to the wit- |
ness stand (under the so-called “discovery™ statute of 1898), |
and examine them as to their private affairs, wasa most seri-
ous invasion of their liberties, if not, indesd, a deprivation |
of property in many cases, and could be justified only on the
ground thid ecourts are éntitled fo the informiation in aid of
a proper judicial proceeding, The resumption of full time
by many cotton goods manufacturers and the starting up of
business coneerns in some other lines had the effect of mal-
ing the tone in trade cireles a bit more cheeriul.  Enconrage- |
ment was also derived from the fact thut the number of idla
enrs on the railvoads: appeared to be diminishinz. On the
other hand the dry goods market, after its activity eirly in
the month, began to halt again.  The price of print eloths
at Fall River remained unchonged at 315 cents.  Middling
uplands cotton in Now York advanced from 1130 cents
June 1 Lo 12,20 cents June 10 and elosed at 11.50 eents June
30. Tn the steel trade an Important incident was thesaction
of the steel manufaeturers in reducing prices after a down-
ward movement had been resisted for many months.  On
June 1, as noted above, a eul was made in both bar steel
and bar iron. 1t was then explained that this action would
nob affect iron and steel prices generally, but on June 9 re-
ductions were also announced in steel billets and certain
clusses of finished materinl—billets being marked down from
§95 1 ton to 825, Pittsburgh sheet bars from 520 to S27 and
plates from $1 70 to $1 60. Crop adyices were not uniformly
fayvorable, but wero on the whole good, and ns it appeared
that carly reports of damage to the crops from rains had been
exageerated, prices deelined.  The latter part of the month,
however, recoveries again ensued,  The condition of winter
wheat June 1 was given as 86, againgt 89 May 1 and against
77.4 June 1 1907; and the eondition of spring wheat was 95
June 1, against 88.7 June 1 1907. New York State was
able to place a bateh of 3% canal bonds which the previons
ear had gone to the State sinking fund and were still held
Ey it. A number of Brooklyn banking institutions which
had suspended during the panie of the previous sutumn re-
sumed, more particularly the Williamsburgh Trust Co. and
the Brooklyn Bank. The Home Bank of Brooklyn, which
suspended Feb, 1 1908, nlso regumed,  Two of the banks in
this city, the Amer. Exch. Nat. and the Chemieal Nat., sur-
rendered their holdings of Government doposits because the
Aldrich-Vreeland Currency Law makes obligntory the pay-
ment of interest on Government deposits, exeept such as aro
held for the transaction of Government business. Aggre-
gate  Government deposits in the banks July | were $165,-
210,315, apainst $164,912,412 June 1. Money holdings,
howey.r, in Sub-Treasuries were reduced from $345,416,802
to 8340,612,920. National bank circulation aflont on bonds
stood at $623,250,517 June 30, against $624,714,147 May 29,
The extraordinary session of the Now York State Legislature
ended June 11, and Governor Hughes, through delay in pro-
senting the subject for the consideration of the Legislature
(50 a8 to allow o vaesney in the Senate to be filled and also to
allow [or the convalerecenes of another Senptor, who was
absent on atconunt of severe illness) suceceded in having the
bill providing for the sholition of race-traek pambling passed,
Some of the other measures recommended by him, however,
failed, nmong themn the one which would have placad fele-
shone and telegraph companics under the jurisdiction of the
sablie Service Commission.  Commissioner of Labor Neill
was dolegatod by the Scoretary of Commeres and Laborat
Washington to conduct an investigation of telegraph and
talophone compatics, in secordance with the vesolution in-
troduced by Senator La Follotte and passed by the U. 8.
Senate before its adjournment.  Bills in equity were filed
by the U, 8. Government in the U. 8. Cireuit Court at Phila-
délphia againat the anthracito conl roads, to test the con-
stitutionality of the commoditios elausy of the Hepburn Rats
Law. In complisnce with this samie clause, the Hocking
Valley Ry. Co. divested itself of its intercst in coal propertics
along the line of itd rond——see Vol. 86, p, 1408, Ju[ius Chris-
tenson & Co., o well-known Philadelphia bond house, was
obliged to make an assignment, owing to the difficulty of
negotisting traction seeuritivs i which it wis vory laygely
intervated, A visit of King Edward of England to the Czar
of Russitv at Reval was one of the ineidents of the month.
Following very elose upon the visit of the President of France
to King Edward, the event was looked upon in Germnny as
an attempt to isolate Germany, but apparently the object
wag dimply to promote continued peace. In the recount pro-
coodings of William R. Hearst and the State Attormey-Gen-
eral, Lo determine Mayor MeClallan’s title to his office, nll the
votes cast at the eleotion in November 1905 were re-can-
viesed in the Supreme Court, and the final result showed a

| straining the Arkansas RR.

plurality for Mr. McClellan only a few hundrad short of the
figures reached when the vote was originally counted. In the
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ciise of the operation by receivers of the Metropolitan Street
Ry. and New York City Ry. lines, some further dismember-
ment of the system ocourred, resulting in the cutting off of
more [ree transfer privileges.  Mr. Taft afteér his nomination
resigned his post as Secretary of War, to become effective
June 30, and e was suceceded July 1 by Gen. Luke E. Wright
who had held the post of Governor of the Philippines. A

[ grand jury in the Supreme Court on Juns 20 returned four

indietments against the Ameriean Iee Co. for allegod viola-
tion of the anti-trust laws In contricts made with indepen-
dint companies,  The jury acted in accordance with the
views expressed by Judge Goff.  Two previous grand jurics
had refised to indiet. Judge Tricber in the U, 8. Cirouit
Court nt Little Rock granted a pérmanent injunction re-
Commission from imposing the
» nalties preseribod by the Barker Demurrage Law passed
e the last lansas Legislature, for alleged failure to fur-
nish conl ears to the Denning and Coal Hill mines, as de-
manded by independent shippers.  In Texas, Attorney-Gen-
orial Davidson instituted suit against the American Book
(0. of New Jorsey and the Amoerican Book Co. of New York
to. obtain judgments of ouster from the State and collect
penaltics ageregating over £3,000,000 for violation of the
anti-trust lnws of the State.

Railrond Events and Stock Exchange Mallers.—Business on
the Sfock Exchange dwindled to small proportions. A
gharp rally at the very beginning of the month carried
priccs of practically all the active issucs up from 3 to 7
points, but this movement calminated on the 2nd day of the
month. A sharp decline then ensued, influenced by the cut
in steel prices; and thereafter the mnarket becamo very
slugeish, with transactions on many days the smallest in
months, Alter the holding of the Republican Convention,
some inerense in activity was observable; but this was at
the expense of values, Dividend reductions or suspensions
by a number of important companies served to add to the
wonkness, But the market soon became inert again, with
the movement of prices sluggish, except in speeial stocks,
and the course more or less ireegular. The tone at the
close was, nevertheless, fairly good. Mil. & St. P. com,
advancad {from 13134 June 1 to 137%% June 2, dropped to
13014 June 23 and closed June 30 at 13334, And the course
of this stock refleets pretty well the course of the general
murket. L. & N. reduced its s-a. div. from 3 to 21579,
and the sea. div. on Lake Erie & Western pref. and that on
{ley. Cin, Chie, & St. L. com:. were both passed. The
Mo. Pae. also omitted its semi-annual declaration, the
previous payment having been made in stock. Amer. Car
& Foundry roduced its quar. div. on com. from 1% to 14%.
Rapublic Iron & Steel suspended the quar, payment on pref.
Texas Central omitted the ordinary annual div. on com,
West, Un, Tel. declared o quar, div, of 15% in cash after
having paid the two previous dividends of 113% in stoelk,
Chic. & Alt. RR. declared an initial div. of 1% on its com,
stock. Wheeling & Lake Erie RR. was placed in the
hands of o receiver. The property of the Brooklyn Ferry
("o, was sold at foreclosure sale. The Erie RR. arranged
with J. P. Morgan & Co. for the purchuse of the coupons
due July 1 1908 and Jan. | 1909 on its $35,000,000 prior
licn 4s and its $44,012,000 gen. lien 4s. The syndicate
organized in Feb. 10006 to underwrite $100.000,000 495
A0-year conv. bonds of the Amer, Tel. & Telegraph Co.
wie dissolved, and it was stated that elose to $00,000.000
«till remained in the hands either of the primary or junior
underwriters,  The syndicate organized in 1806 to under-
write 87,000,000 Superior & Duluth Div. & Termn. 4= of the
Wis. Cente expired by limitation and it swas understood
that very fow of the bonds hid been sold to the public.
Pittsh. Oin. Chie. & 8t. L. Ry. sold £6,000,000 of its 49
cons, mtze, bonds due in 1957. Kuhn, Loeb & Co. brought
out $50,000,000 of the new issue of “first livn and refunding
mtge. 4% bonds'” due June 1 2008 of the Union Paecific RR.
The issue price was 954, The loan was heavily over-
aubscribed,  The Manhattan Ry. sold $11,712,000 cons.
mtege. 48, mainly to rotire $10,818,000 6% bonds of the
Mitropolitan. Eley, RR. maturing July 1. A banking
syndicate, headed by J. P. Morgan & Co., made an offoring
at 9115 of 813,000,000 4%, deb. bonds due in 1934 of the
N. Y. Copt. & Hud. Riv. RR. Balt. & Ohio sold 37,010,000
of various izsues of bonds. The Hudson Companies made
i now issue of $5.000,000 1-yr. 6% notes secured by $10,-
000,000 of Hud., & Manh. RR. (Hudson River ’I!'urmr:l)
11577 bonds.

The Money Muarkel.—There was a superabundance of
loanuble funds;, potwithstanding that the trust companies
wore roinforeingg their cash rescryes in proparation for the
highier reserves @alled for by July 1 under the new State
law, Money hdings of the Clearing-House banks rin up
from S368.580,(00 May 20 to $396,480.200 June 27, but
d!‘(l]ll]('t] to $377.087,500 July 3 as a result of withdrawals
by the trust companies. Surplus reseryes rose from $46,-
262,950 May 20 to $68,233,025 June 27 (this being the
highest figure since 1894) and then fell to $17,585,350
.llhy 3. Deposits fluctuated more or less and were $1,318,-
008,600 July 3, against $1,280,304,200 May 29. Loans
also fluctuated from week to week, but wore at their highest
kmin{ on July 3 at $1,245,557,000, aguinst $1,218,677,900
May 20. The range for call loans for the whole month was
only 1@1#;%, with the rate June 80 14 @124%. The
trust companies were out of the market the latter part of the
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month on account of the excessively low quotations.  Time
loans ot the close were 2@213 for 60 days; 214 @21 for
90 days; d@3 1 for 4 to b mos.; 315 for six mos., and 4 for
over the year. Commercial paper then was 3% for choice
double names and short single names and 414 for choice to
good six months single names.

Foretgn  Lxchange, Silver, &e.—Irregularity was the
distinctive feature of foreign exchange during June. At
first the market was lower beeause of speculative selling,
then it became generally strong, influenced by a demand to
voyer short contracts and to remit for stock sold for European
account and to meet maturing obligations or provide for
half-yearly settlements. The latter part of the month the
course of prices was lower again, one feature being o good
supply of bills against the placing abroad of a large block
of the new Union Pacific loan for $50,000,000. Gold
exports continued the first three weoks, but thereafter no
further shipments were made until June 30, when $300,000
was faken.  The gold all went to Germany and the ship-
ments, it is understood, were nol conducted through ex-
change operations, but by cable order. Altogether about
8,000,000 was exported during June. The Bank of France
reported the largest gold holdings on record, but never-
theless kept bidding for the gold arrivals in London; a5 open
markot discounts were higher at Paris than at London, it
sucecedod in getting most of these gold arrivals. The Bank
of Germany reported the largest gold holdings in reeent

ears and on June 18 reduced its rate from 415 to 497,

rices for bankers® sterling were generally at the highest
figure of the month on Junae 1, when quotations were 4 8560
(@4 5665 for G0-day bills; 4 87T15@d 8720 for sight and
4 8710 @4 8745 for cable transfers.  On June 30 the prices
for the three clasg of bills were respeetively 4 8660 @
1 8575, 4 S690(@4 8695 and 4 8715@4 S720. Open market,
diseounts June 30 were 1 3-16@1 4 at London, 155 at Paris
and 3% at Berlin and Frankfort. The price of silver in
London from 24 14d. June 2nd advaneed to 2535d. June 23;
but the elose June 30 was only 2434d.

JULY . —Current Events.—The National Democratic Con-
vention at Denver nominated Willinm J. Bryan for President
and John W. Kern of Indinna for Vice-President and formi-
lated an extremely radieal platform. This action had been
looked for and wags interpreted as having at least one fa-
varable aspect, namely that it removed doubis 88 to the
outcome of the Presidential eontest, making the electionof
Mp, Taft o certainty. 'The other important political event
OF the month wis Mr. Taft's speech of aceceptance on July 28,
The speech proved a disappointment, as Mr, Taft declired
unqualified sdherence to all of the Roosevelt doctrines sne
policies, snd promulgn ted mdienl views throughout. It was
couched, however, in temperte languige and marked by a
judicial tone in sharp confrast with the customary utterances
of Mr. Roosevelt, Overshadowing these political happen-
ings, there was one event of trapscendent importance, It
was the deecision of the U. 8. Cireuit Court of Appeals at
Chiesgo July 22, setting aside the fine of 229,240,000 im-
posed on the Stundard Oil Co, by Judge Landis in Angust
of the previous year for having aceepted, as alleged, con-
cessions from publislied freight rates on skipments of oil over
the Chieago & Alton RR. Judege Landis was reversed on
practically every leading point, and, most important of all,
every one of thie three Judges (Peter S, Grosseup, Franeis 1.
Baker snd Willinm H. Seaman) convurred in the reversal,
As Judge Landis's action the previous year had played such
A prominent part in unsettling confidence dud in bringing
about the finnneial collapse the following Oectober nnd
November, so this decision overruling him had o mogtsalu-
tary effect. The only thing to qualify the feeling of sitis-
faction was the ucetion of President Roosevelt with regird to
the matter. My, Roosevelt issued one of his charmeteristic
statements in which the Attorney-Genera bwis directed (o ta ke
immediate steps to have the cuse against tie oil company re-
tried, and in which he said that there was “abaolutely no
(uestion of the gnilt of the defendant or of the exeop-
tlonally grave charieter of the offense,”” and deelared that
“the President would vegord it as o gross miscirriage of
itstice if, through technicalities of any kind, the Standard
Oil Co, eseaped the punishment which would have ungues-
tionably been moted out to any weaker defendant who hiad
heen guilty of such offense.”  This ebullition of wrath had
no effect beyond temporarily weakening the stock markot,
Anaother very important development was the continustion
of efforts to secure some advance in railrond freight rates,
this being considered the ouly alternative to o reduction of
wiges, in viow of the tremendous losses in enrnings which
the roads were sustaining. TIn the Southwest, & quite gen-
ert | advance, effective Aug. 10, was announced, and some
increase in rates on sugar and on coffee from the Atlantic
seaboard and New Orleans to Ghicago, Duluth, St. Paul, &e.,
wits made.  In the South, advances of 2@4 cents per 100 1bs,
on flour, grain, meat and other food products from Western
points into the Southern States was scheduled to go into
effeet Aug. 1. I this ease, Judge Emory Speer, in the U, 8.
Canrt for the Southern Distriet of Georgin, on July 25 is-
gued an injunction restraining the advenees as far as Georgin
points were concerned, and July 30 deeided to continue the
restraining ovder until the new rates should first be passed
upon by the Inter-State Commerce Commission, Early the
next month, however (Aug. 5), U. 8. Circuit Judge Pardee
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of Atlanfa dissolved the order of Judge Speet; thus allowing
the ronds to put the higher rates in effect in Georgia the same
asin other States. The trunk lines between Chicago and the
seaboard ulso discussed the fquestion of advancing rates, but
in that instance shippers made a vigorous protest and finally
appealed to President Roosevelt.  This indueed Mr, Roose-
velt to issue an order much like that promulgated by him
the previous February, when there was talk of reducing
wages, Heplainly intimated that the roads would take such
a step at their peril, and the Inter-State Commerce Commis-
sion, at his direction, gave out a statement saying it would
avail of its powers of investigation for the purpose of keep-
ingadyancesin check. Indieationsof better trade conditions
were o murked feature during July. Railroad earnings
showed only about 156%, decrease in gross, against 18149,
in June and 2299 in May. The fortnightly rvetum for
July 22 showed only 308,171 idle freight ears and for July
8 but 303,042, against 349,567 June 10 and 413,338 April 29,
The copper trade, too, gradually got into better shape, while
deeidedly inereased aetivity was reported in the iron and
steel trades, The quarterly report of the United Stales
Steel Corporation, issued July 28, showed for June 30 a
smaller aggregate even of unfilled orders than for Mareh 81,
thie comparison being 3,313.876 tons, against 3,765,343
tons; this compared with 7,003,878 tons orders on the books
onJune 30 1907, Officials of the Steel Corporation , however,
authorized the statement that during the first 24 days of July
new orders had heen coming in at a rite to engnge 727%, of
the eapacity of the plants of the Steel Corporation, against
only 50 to 55%, previously. Some questions of wages were
satisfactorily adjusted in the iron and steel trades, The
wige seale of the sheet and tin workers was armnged for
the year ending June 30 1909 hy the Amer, Sheeb & Tin Pl te
Co. (a subsidiary of the U. 8, Steel Corp.), on the basis of a
reduction of 29, for sheet workers and ml 69 for the tin plate
men, At a conference in Detroit between the Western Bar
Iron Associntion and the Amalgnmated Association an ggree-
ment was reachecd July 11 on the wage senle foriron mills on
the basis of an average reduetion from 8 to 10%. The Re-
public Tron & Steel Co. also reached an agreement regarding
wages in & number of different departments and started up
some of its mills and fumaces previously idle. Cotton de-
clined, middling uplands July 31 at New York being 10.70¢.,
aginst 11.50¢, June 30. Prospects for the growing grain
crops beeame somewhat impaired, and active speculition
carried prices materially higher. At Chicago Sept. wheat
advaneced from 8574 to 9244; the Sept. option for com from
7036 to 77c., ond the Sept. option for oats from 39%5 (o
46 1ge., the high figures being veachied generally the lntter
part of the month. In financial cireles an event which hac
considerable influence in promoting confidence was the action
of the Balt. & OLio RR. (at the instance of Me. Harriman
it is believed) on July 9, in declaring the vegulir semi-innual
dividend of 39, on the eommon stock notwithstanding that
net enrnings for the year ending June 30 hiad decreased $7 -
900,000 and notwithstanding that the 697 dividend for the
year had not been earned by 81,300,000, It was decided to
draw upon scetmulated surplus for the deficiency. The
Southern Ry. management again deferred the question of
wage reduction with its employees.  The brokerage firm of
Cameron, Currie & Co. of Detroit went into the hands of & re-
cpiver.  Government revenues fell $24,870,000 below dis-
bursements, and the deficit would have been greator _by
85,870,422 except for the payment hy the Central l’ac:l‘i_t-.
Rwy. of two gemi-nnnual notes ageregabing that sum—this
last completely sottling the indebtedness of the Central Pa-
cific to the United States, The Sec. of the Treas, on July 2
issued o call upon the banks for the anvrender by July 15 of
$45,000,000 Government deposits, but the smount was sub-
sequently reduced to $33.279,270 by Mr. Cortelyou beeatse
certain interior depositories protested ggninst further riecall,
Government deposits in the banks during the month fell
from $165.219,315 to $130.660.745. Cash in Sub-Treas-
uries incressed from $330.612,920 to $347,212,665. Bank
eirculntion secured by bonds inereased for the hirst time dur-
ing the year, rising from 8623,250,517 June 30 Lo $625,360 -
082 July 31. Justice Erlanger of the New York Supreme
Court on July 2 sostained the demurrer interposed by the
Consol. Ges Co, of New York to the complaint in the suft
bronght by State Attorney-General Jackson to oust the eom-
pany from the use of the eity streets on the ground that its
franchises bad expived. Judgment absolute was directed in
fayor of the compuny, it bheing held that no amendment of
the compliaing could eure the defect. On July 7 Mr. Jock-
gon brought suit in the N, Y. Suprome Court to restrain the
American lee Co. from doing business in New York Stafe on
the ground of allezed violution of the Anti=Trush and Stoek
Corporation laws.  Attorney-Genersl Herbert 8. Hadley of
Missouri on July 30 instituted two suits against the so-called
Yellow Pine lnmber trust, one being o quo warranto pro-
ceeding brought before the Supreme Court at Jefferson ['il-.\"
against 43 lnmber coneerns, asking that they be ousted and
their property confiscated, and the other being brought be-
fore the St. Louis Cirenit Court, in which an injunction was
asked to restrin 11 corporations and 20 individusls from en-
tering into a trust agreement in restraint of the trade in yel-
low pine lumber, Similar suits were filed the same day in
Topeka by the Attarney-General of Koansas, and it was the
intention to begin like aetions in Guthrie, Oklshoma and
Austin, Texns; but the tiling of snits in these lntter States was
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temporarily postponed. ‘These various actions were the out-
growth of evidence taken the previous March by the Atior-
neys-General of Missouri, Texag, Kansas and Oklahomi.
Merchants on the Pacific Const beeame greatly exercised by
the announcement that the trade of the United States with
the Orient and Australin and New Zealand was likely to be
dealt a severe blow by the action of the trans-continental
tilroads in giving notice that on Nov, | they would be
obliged to abandon & large portion of the business _r(=f(rl'r5'l|
to, owing to a ruling of the Infer-State Commerce L.‘mm_ms—
sion requiring the railroads to publish the inland proportions
of their import and export rates and not to chauge these rates
except after stipulated notice.  An Old Age Pension Bill
wis passed by the British Parlinment, to bécome operative
Jan. 1 1909, Freénch rentes enjoyed a sharp u_ii\';llicu on the
adjournment of the French Parlivment without Living
enacted the Income Tax propostl, which had been pending
for several successive years,and which would have taxed
rentes.  As a result of a revolutionary movement carvied
through by the Young Turks, Abdul Hamid II, the Sultan,
wag compelled to grant the Turkish [)l_-.nrlo. o legislutive ns-
sembly and to decree a constitution for the Turkish Empire,
The new Parlinment met the following December.

Railroad Events and Stock Exchange Malters.—The stock
market showed grent strength thronghoutalmost the whole of
July, The factors in this strength are indicated in the eiv-
cumstanees narrated nbove,  The tone remained good even
when redctions were in progress or when some special ineident,
like Mr, Roosevelt's ericitisui of the U, 8, Circuit Court of Ap-
peals in the Standard Oil cage, servid temporarily to weaken
prices, Towards the close the volume of business wis re-
dueed and there were recessions, induced in part by sales to
velize profits. The Gould stocks were strong features the
latter parton the armngemants for taking care of the $8,000,-
000 Wheal, & L. E. 3-yr. 59 notes maturing Aug. 1 and on
rumors that as part of these arrangements the difforences ho-
tween the Harviman and the Gould interests had been or
would be reconciled,  Mil, & St, P.eom. soldat 1331 July 2,
14815 July 23 and clozed ot 14187 July 81, U, P. edm, ad-
vaneed from 145 July 1 to 15575 July 23, with the close 1554 ;
8o, Pae, com. from 8t July 3 rose to 937 July 23, with the
close 83, Gh. Nor. sold at 1587 Lsz July 24 against 131 July 1;
and Nor. Pag.nt 14284z July 23, agninst 13654 July 1. N. Y
Cent. fluctuated between 1084 and 11024 and Peun. hetween
12035 und 1264, Amal, Cop.rose from 6534 July 1 to 77 T4z
July 31, 7, 5. Steel com, displayed continued strengtl , ris-
ing from 3784 July 1 to 457 July 28 with the close 4534,
Del. & Hudl. sold $13,308,000 1st & ref. mige. 4s, Cent.Pac.
Ry.,as noted ahove, paid the last of the notes given the 11,8,
and bankers sold £18,000,000 of the company's 1st ref, mige.
43t 0515, Chie: So. Ry. defaulted in the int. due July 1 on
34,000,000 1st mtge. 55; the Cin, Ham. & Day. on its £2,000,-
000 4 Las of 1907; the Cin. Ind. & Woest. on its $4,672,000 1st
and ref. 45 and on $3,162,000 Ind, Dee. & West, 15t 55 the
Tol. Rys. & Lb, on its 84,866,000 497 cons. and on $1,250,000
Tol. & West. Ry. Ist mtge. Receivers were appointed for the
Norf. & So.; also for the United Box Board & Paper Co . and
forits subsidiary, the Amer, Strawboard Co.  Bufl, Roeli, &
Pitts. declared only 295 s.-0. on eom,, against 215 in Fob,
Pitts. & L. E. made 59, sngninst 69, Nashv. Chatt. &
St. L, reduged from 3% s.-0, 1o 215, Hurnit, & Brond Top
Mtn, passed on pref.  Pac. Coast declared only 19 quar, on
com, and 2 prel,, agrinst 114% in May and 1159 previ-
ously, e N. ¥, N H, & Hart. RR, sold its $10,994,900
stock in the Bos, & Me. RR. to Johin L. Billard of Meriden ,
Cann.

The Money Market.—Extreme ease continged notwith-
standing the lurther recall of Govt. deposits and the additions
Lo trust eo. reseryves,  Call lonns did not geb above 1379 and
mueh of the time were down to 19, Time controcts were i
little firmerat the close.  Quotations July 31 waore 297 for 60
diys; 2M@215 for 90 days, 313 @315 for 4 mos,, 314 for 5
mos. aned 835 @4% for 6mos.  In the paper market one foa-
ture was the reported buying for European Investors,  Some
60 to 00-day double names were sold for foreign aceount at
S@3 LG but the paper was exceptionally choice and very little
eould he obtained; 4 to 6 mos. high-gride single na mes were
mare plenfiful and the Europesn inquivy was in gread part
met by aceeptable offerings at 4@41{%. After thie drop in
the money holdings and surphis reserves of tho Clearing-
Houge banks in the statement of July 3, owing to the trust eo.
withdrawals, both ilems amiin very rapidly ineressed.
Money holdings rose from $377 087,500 July 8 to $399,700 -
900 July 25, and wore $398,420.200 Aug. 1. Surp. reserves
inoreased from $47,685,350 WJuly 3 to 858,407,725 July 25 and
Wers 2684756 Aug. 1. Deposits inereased from 81,318,
008,600 July 3 to $1,365,532,700 July 25 and were $1,364,-
662,000 Aug. 1. Loa nereased from 81,245,557 ,000 July 3
to 81,273,551,100 July 25 and were $1,273,106,400 Aug. 1.

Foreign Exchange, Silver, dee,—Toreign exchange, though
showing considorn ble irregularity, wis on the whole lism {he
fivst, hialf of the montiy, with the tendency of rmtes upwards.
The lntter Balf of the wonth , however, rites eased off, mainly
a8 the result of drawingsagainst eredits which hac been estal-
lighed ot London and at Paris through the previous nogotio-
tion ahroad of considerable blocks of Nat. Rys. of Mexico,
Del. & Hud., &e.  On the other hand, rumor hod it that
exchange wos heing gradnally aceu mulated to meet N, Y. City
revenue honds negotiated in Burope the previous year nnd
which wore to mature in Nov.  8300,000 gold was shipped to
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Germany early in July while on July 16 £1,000,000 gold bars
were exported to Paris. Otherwise there was no outflow to
Europe. Rates were at their highest about the middle of the
month, when G0-day sterling wns 4 S575@4 8585; sight
4 8T10@4 8715 and eable transfers 4 §735@ 4 8740; July 81
prices were 4 8530(@4 8540, 4 S685@4 8690 and 4 8705@
4 8715. Open market discounts stiffened nt London and
July 31 were 114@13¢, but.on the Continent mtes fell off and
July 31 were 14{ at Paris and 22§ at Berlin, Silver in Lon-
don fluetuated irregulsrly, with the price July 31 24 3-16d.

AUGUST.—Current Events.—The American Railwa ¥ As-
socintion reported for Aug. 5 only 281,621 idle cars and for
Aug, 19 but 253 003, as against 308,680 on July 22 and 413 -
605 on April 29, One of the unfivorable even'ts was the ap-
|[)uintmf-nt on Aug. 8 of receivers for the Pillshury-Wish burn

flour Mills Co,, Ltd. In thie cotton goods trade severe eur-
tailment of production continued to be practiced, and it
Wis 8 common complaint that goods were selling below cost
of production. Depression was also 4 feattre in the cot-
Lon-spinning indusiry of Great Britain, and the Lancashire
Federation of Cotton Spinners, ifter having severely eur-
tailed the output of varm, decided on Aug. 19 1o give notice
of a reduetion of 5% in wages. This led to u lockout the
next month, us noted under September, At Fall River
therg wis fear at ane time of possible friction with the Oper-
atives, but mill owners accepted the propozition of the unions
asrepresented by the 'I'l_*xtiiv Couneil thatin future in the ap-
plication of the sliding seale wages should rise or fall with o
viiriation of 214 points (insteacd of 5 points or 1) points) in
the margin bhetween the price of 8 eéut of standard cotton
cloth and its equivalent in weight of mw cotton. Prin
cloths were reduced Aug. 24 from 314 to 414 ets. and Aug,
25 to 3 cets. An unsettling feature 8s the month progressed
was o sharp break in the price of cotton. A speculative
clique headed by Jesse L. Livermore, n daring young opera-
tor, hid been ponducting a campaign for higher prices in
the October option and eame to grief. FEarly in themonth
thiz option wis advanced fully a half o cent, gotting up
Aug. 7 to .85 cts.  Then a severe slump oceurred, angl by
Aug. 21 the price was down to 8.51 ets.  On Aug. 31 4 still
lower point was reached, namely, 8,43 cts., with the close,
hawever, 8,55 cts. Spot cotton at New York idvanced
from 10.60 cis. Aug, 1 to 10.85 cts. Aug, 6, but closed Aug.
dl at only 0.50 ots. The latter part of the month hea vy
raing, long-continued, resulted in extensive Aoods in & numi-
ber of sections in Georgin aud the Carolinas—Augusta, Ga.,,
pirtienlarly suffering quite severely, the witer in some of
the streets of the eity renching a depth of 4 ft. and the prop-
erfy loss heing estimated st about §1,000,000. Some da mi ge
to cobton in that part of the South resulted, without, how-
ever; bringing any recovery in the price of the ataple. In
grain, alse, some impairment of prospects oceurrad, without
furnishing ground for fears of crops less than the nversge
in gize, Grain prices advanced early in the month, but
whent subsequently ensed off when it ippesred that da mage
in the Northwest from adverse weather conditions had heen
greatly exaggerated. December wheat af Clileago  from
925 cte, Aug, 1 rose to 9945 cts. Aug. 5, hut subsequen tly
g0t down again to 93 cts. (Aug. 17) and elosed Aug, 31 at
9514 cls.  Corn and oats were at or near the highest figures
atb the elose, the December option for corn at Chivago clos-
ing Aug. 31 at 6735 cts., against 610 cte. July 31 and,
December tats Aug. 31 408§ ots,, agninst 44 ets, July 31.
A favorble event was the success attending an offering by
Ji P Morgan & Co. of $17,000,000 Trans-Continental Short
Line 1st mtg. 45 of the Ateh. Top. & Santa Fe, On the
Stock Exchange, the further rise in prices developed the
existence of a very large short interest. To resist the ad-
vauee and facilitate o covering movement, agrant maaipu-
lation of the market on the papt of this interest resilted.
On Saturday, Aug. 22, the manipulation beeame o bold
and unconcealed that the Stock Exchange authorities at
bnee bhegan an investigation. The operations of the Stock
Exchange house of A. O, Brown & Co. of this city, oni of
the lirgest hrokerage firms in the United Blates, with branch
offices it numerous points throughout the country, particu-
larly eame in for eriticism, and on the following Tuesday,
Aug. 25, this house asnnoutieed its suspension after having
made delivery of only 277,000 shares out of aboul 760,000
shares, supposed to hive heen sold by the firm on the pre-
vious Saturday, One Ineident growing out of the rise in
stocks was the ndyertising campaign earried on by thatnoted
Boston speculator, Thomas W, Lawson. He wave his ad-
vertisements the usunl air of mystery, but finully ended his
campaign in the recommendution to everyona to buy the
Stock of the Bay State Gue Ca., just taken out of receiver's
hands, and of which he hid 4 short time before been elected
President.  He ealled it “National” stock. This company
had ap authorized eapital of §1 L00,000,000 (20,000,000
shiares of $50 each ), and had at that time apparently $184,-
a87,000 stock outstending. He in effect snnounced thot
it would henceforth devote itsell to speculations in the stock
market.  New stock was to be issued wt gradunlly rising
prices. and the proceeds uxed in aggressive operntions in
the gtock murket “with and against” what he termed 4 e
Bystem.” At a specinl mecting of the stockholders of the
Buy State Gas Co., President Leowson wis autliorized in his
digeretion to dispose of $14,350,000 additional stock, and
the direetors were instrueted to make further issues should
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Mr. Lawson at any time deem if convenient or necessary.
'Whe stock sold up from 54 cents per share Aug. 1 to 32 per
share Aug. 21, and closed Aug. 31t 8184, Meadows, Will-
inms & Co,,a brokerage house of Buffalo, N. Y., with a mem-
berslip in the N. Y. Stock Exchange, suspended. The
Mechanies' & Traders’ Bank of this eity, which had suspended
the previous January, resumed Aug. 17 asa purely Brooklyn
institution under the name of the Union Bank of l!rnukl):lu
Besides piving up its Munhattan offices, it discontinued fwo
of its Brooklyn branches. Notional bank eirenlation secured
by bonds incrensed from $625,560,052 July 81 to $625,966 -
0b3 Aug. 81, Government deposits in the banks were re-
duced from $140,600,745 to $128,007,343, and Treasury
money Laldings fell off from $847,212,065 ta £320,800 584,
Judge Hichard L. Hond, appointed Commissioner by Gov,
Hughes to exa mine into the charges of neglect and wrong-
doing made sgeinst the District Attorney of New York
County, Willinm Travers Jerome, submitted his report with
the finding that not one of the charges againgt Mr. Jerome was
proved, but that all were disproved upon the evidence. V.87,
p- 500. State Attorney-General Jackson began proceedings in
the N. Y. Supreme Court at Albany against the various an-
thracite companies, charging them with having entered mnto
an agreement which in effect constituted a monopoly of the
hard coul business of the Stato. The Federal Government
had the previous year begun a similie suit,  The Inter-State
Commerce Cominission issued an order in the ecase of the
Cattle Raisers’ Associntion of Texuas againgt the Mo, Kan. &
Tex. Ry. Co. aud 58 other carriers, direpting e rouds {o
reduce rates from one-half cent Lo 5 cts. per 100 1hs. on mnge
cattle in the Southwest, and also directed n reduction in
the ferming] charge at Chicago from $2 per car to $1. The
law passed by Congress granfing compensation to artisans
and InLborers for injuries sustained in the service of the United
States went into offect Aug. 1, Attorney-General Bonaparte
at Waslhington guve an opinion holding that national banks
in Oklihoms could not legally take part in the scheme for

mranteeing bank deposits cnacted by the Oklalioma

egislature, The Brizilian Congress granled permisgion to
the State of Sso Paula, as part of the coflee va lorization
seheme, to mise o lonn of £15,000,000 to consolidate exist-
ing issues of bonds,and also give suthority to raise the sur-
tix on coffee exported from 3 frines to § franes gold per bag
of 60 kilos (132 1bs.). The higher tax went into effect in
Oct. 1008, Purchases of coffee under the valorization
gocheme had been previously discontinned. The coal
miners’ strike in Alabama, begun on July 6, and which
had been marked by much violence, ineluding the firing by
the strikers upon s train carrying non-union men resulting
in the killing of several of them, wis on Aug. 31 enlled off,
the union making “an absolute, unconditionsl surrender.”
The new English patent law, under wliich foreign patents
may he revoked unless the patented article is manufactured
or the patent process is operated in fhe United Kingdom,
went into effect Aug. 28.

Railroad Events and Stock Exchange M atters . —There was o
further noteworthy rise on the Stook Exchange and new high
records for the vear were established, though the upwird
movement cxperienced # setback the latter part of the
month. In the early rise, which reached very exceptional
proportions, the copper mining and industrial shares wero
especially prominent and American Smelt. & Refining com,
(which Thomas W. Lawson had singled out for speciul
mention) and Nat. Lead; com. spurted up nearly 20 poitits,
but the best class of railrond properties, like So. Paa.,
Un. Pac., Reading, &c., also participnted in the movemant,
The rise eventually met with determined opposition from
interests having short contracts ontstanding  for large
amounts. The market had begun perceptibly to wenken
when the fAngrant manipulation on Saturday Aug. 22, al-
ready reforred to created o very uneasy feeling, whieh, how-
ever, Wwis ullu,yt-:(i to o considerable extent by the prompi
aation of the Stock Tixchange authorities. For u few days
after Aug. 22 the tone was yery uneertain, with some shavp
declines in prices, there being fears that the effeet of the
disclogures would prove very damaging to the market,
The upwird movement, however, wis soon resumed and
the close found it in full swing again with new high records
for the year for such stocks as Uinion Pacific and Southdrn
Pacific.. The generality of shares, however, closed  well
below the best figures of the month.  Mil, & Ht. Paul com.
sold up from 142 at the opening Aug. 1 to 14734 Augull,
then got down to 1404z Aug. 20 and cloged Aug. 31 at 14474
Gt Nor.. from 13734 Aug. 1 rose to 140 Aug. 13, dropped to
135 Aug. 20 and closed Aug. 31 at 1373 N. Y. Cent. from
11034 Auvg. 10 sold down to 100 Aug, 20 and eloged ot
106 14; 8o, Pac. com. and Un. Pac. com. hoth touched their
highest Aug. 31, So. Pac. having sold up from 024 to
10754 and Un. Pac. from 1541¢ to 16434; Amer. Sinelt.
& Refining com. was 8884 Aug, 4 and 107 Aug, 7, with the
close Aug. 41 9885 Nat, Lead com. was 725§ Aug. 1, U2
Aug. 7 and closed at 8614; Amal, Cop. advanced from 784
Aug. 1 to 8355 Aug. 8, got down to 7484 Aug. 15 and elosed
at 814 Steel com. from 4515 Aug. 1, moved up to 48
Aug. 10, receded to 44 Aug. 15 and closed at 474 . Among
the specialties Con. Gas of New York, which had been ad-
vancing [or many months, touched a new high mark at 14794
Aug, 31; in January it had sold at 06 and in Oct. 1907 as
ow ns 74. ‘The Mex. Cent. syndicate, which in June 1806
had bought $33,000,000 5%, col. tr. notes of thot ¢company

disposed of the unsold balance, approximately $15,000,000,
ton coterieof loeal investors. Thi Cieand Trunlk Ry, of Can.
omitted the usual interim div. on 1st and 2d pref. Cent,
of Ga. passed the div. on all the three classes of incomes,
The Penn. Coal & Coke Co. was placed in the hands of o
receiver, owing to the failure of the Penn. Beech Creck &
Mastern CGoal Co., the lessee of the property, to meet ibs
rental obligations. The two Walsh roads, namely th
South. Ind. and the Chie, South., were plaged in the hands
of u receiver.

The Money Market—Call loans on the Stock Exchange
several times got down to 25 of 19, and ot no time ruled
higher than 11§%. 'Fime loans were more lilierally offcered,
and the money withdrawn from abroad, through the recall
of credits and balances, as nofed below under exchange,
pame in competition with domestic supplies. ‘Trust com-
panies were reported to be large purchusers of commercial
paper for investment. The supply of the best names wis
lirnited and rates for paper fell to low figures. ‘Time loans
at tho close were 297 for G0 days; 2 14 for 00 days; 8 for 4 mos.
and 317 @314 for 5 to 6 mos. Paper was cuoted at 8% @4
for choice double names and 43 @4 4 for prime and +15@
5 for good single names, Money holdings of the Clearing-
House banks rose (rom $308,420,200 Aug. 1 to $412,523,100
Aug. 22 and were $410,048,300 Aug. 20; surplus reserves

inereased from 857,268,475 Aug. 1 lo 565,170,050 Auge, 22
and were $61.741,650 Aug. 29, Deposits were S1,300,826 -
600 Aug. 29, against $1,304,602,900 Aug. 1 and loans
%1,204,766,100, against $1,2/3,106,400,

Fareign Eazchange, Silver, &c.—IExehange was heavy al-
most the whole of August and sterling: bills sharply deelined,
The weakness was in part oceasioned by the gradual recall
from Burope, through sight sterling and cable transfers
of bankers’ balanges and eredits |'<-11|'-.'.\:{>11l.-in;.1 the procecds of
seouritios negotiated abroad within preceding months. 1t
wihs estimnted that an aggregate of $30,000,000 was avail-
able in this way ab the time, representing the procecds
of National Rys. of Mexico, Penn. RR. and other securities
slaced abroad, sud which had been temporarily loaned out
in London, Paris and elsewhere on the Coutinent, There
was nlso some pressure of commodity hills against exports
of wheat and offerings of drafts against future deliveries of
colton. Rates were at their highest Aug. 1 when (30-clay
bills were 4 8525@4 8535, sight bills 4 8685 @4 8600 and
eable transfers 4 S705@4 8715 and at their lowest on Aug.
25, at 4 SA10@4 85425, 4 8570@4 8575 and 4 HoR5 (@4 8505,
The close Aug, 31 showed only a trifling recovery. In the
Bank of England £1,000,000 gold which had been held for
[ndis aceount, was “unearmarked™. It developed that
CGermany had for some time been taking gold from Australia.
Open market discounts nt the Buropean centres were 1 7-16
@1 9-16 at London Aug. 31 and 134 at Paris, and 294 at
Berlin and Frankfort, Silver in London suffered further
decline and closed Aug. 31 at 28 5gd.

SHPTEMBER.—Current Events.—The political situation
bevame disquieting, 'This was mainly by reason of the action
of Pres, Roosevelt in taking an active part in the Presidential
campaign on behalf of Mr. Taft, At first interest focused
chiefly on the Sept, State eleotions in Vermont and Maine,
The Vermont election ogeurred i"}l.‘{ll., 1 and proved éntirely
satisfactory. Asitis o tradition that when the plurality for
fhe Republican eandidate for Governor in that State exececds
25,000, the Republican party is certain of vigtory in the na-
tional campaign, and as the actual plurality was 20,000, the
vesult Foreshadawed Mr, Taft's victory. The Muine showing,
however, was different, The eleetion ocenrred Sept. L4 find
resulbed in & plurality for the Republican ticket of only 7,700,
stated to be, with one exception, the smallest plurality in &
Presidential year since the Civil War, The volte, however,
happened to be bused on the liquor prohibition Issue.  As the
Presidential election hid been proce¢ding in an apathetic
manner, Mr. Roosevelt on his return to Washington after his
summer vacation at Sagamore Hill announced his toterming-
tHon o infuse some “ginger’ Into it, The opportunity had
eome o few days before and Mr. Roosevelt was quick to avail
ofib.  Mr. William R, Hearst in ehampioning the ennse of the
enndidate of the Independence Party, sought to make it ap-
pear that the two oicr palifical parties both had affilintions
with the so-called trusts or large corporations und thil flose
who would destroy these frists must support the Independs-
onee ticket, He secordingly published some eorres soridence
alleges to haye passed between John 1. Archibold of the
Standard Oil Co. and Sen. J. B, oraker of Ohio several years
o, and also made the allegation thab (lov. O, N, Haskell of
Oklahoma, Treasurer of the Democratic National Committee,
was 4 tool and agent of the Standard Oil Co.,and had been
connected with an attempt o bribe or influence Ablorney=-
General Monnett of Ohio to dismiss suits pending several
yoars before against the Standard Co. My, Roosevelt, ac-
cepling the Hearst chorges as frug, gave otb u statement say
ing that Mr. Haskell and Sen, [Poraker represented the infius
ences which had been arrayed against his policies and his Ad-
ministration and contended that Mr, Foraker had been re-
pudiated by the Republican Party, while Gov. Haskell still
retained the confidence of the Democratic l‘art.%r and the sup-
Qnrt of Mr. Brynn, Me. Bryan psked for proot to show that
“r. Haskell had been connected with the Standard Oil matter
in Ohio, and in this way the controversy continued, each fry-

ing to make it appear that the opposing candidate could not be
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trusted to carry out radical policies.  Business interests natu-
rally viewed the prospeet with alarm. In theend Mr. Haskell
resigned his post as Treasurer. An incidental development
was that Gen. T, Coleman du Pont of Delaware tendered his
resignution as head of the Speakers” Bureau and algo as moem-
ber of the executive committee for the Kastof the Republi-
c¢an Natlong) Committee. CGen, du Pont was interested in the
go-called Powder Trust, againgt which the Federal Govt. had
a suit pending, and it was understood that Mr. Rooseyelt had
insisted on his resignation. Urade appeared to be slowly
mending. The Amer. Ry. Assn. reported a decline in idle
freight cars from 253,008 Aug. 19 to 222,600 Sept. 2, to
173,587 E"ml:t.. 16 and to 138,792 Sept. 30  The votton mills
in Luneashire, ng., were shut down, owing to the failure of
the operatives Lo agree to the 59 reduction in wiges deter-
mined upon by the spinners the previous month. The cut
a8 ot to go into effect until Jan: 1 1909, but the manufae-
turers wanted the operatives to indicate agreement in advance,
and when this was not forthcoming locked out the workers.
The stoppage alfeeted about 200,000 hands and gome 40,000,-
000 gpindles.  Middling upland colton in N. Y. closed Sie{)t.lil)
ab 9.30e., after having been D:60e. Sept. 17.  Print cloths at
Fall River remained at 8c. A circumstance of a highly on-
courdging nature was the decision Sept. 10 of the U, 8. Court
of Appeils for the Eastern Distviet of Pennsylvania (eom-
vosed of Judge George Gray of Delaware and Judges George
M. Dallas and Joseph Buffington) declaring unconstitutional
what is known as the “Commodity Clause’ of the Hepburn
Rate Law of 1906, Wheat prices further advanced sharply.
The Govl. crop report showed a further impairment in spring
wheal, continued dry weather over mueh of the winter-wheat
area delayed planting operations of [all-sown wheat, rod
there was an urgent demand for eash wheat by millers in the
Northwest. The movement of spring wheat to market, ap-
parenily induced by the high prices, reached record-breaking
proportions, but this had little effoct in satisfying the de-
mand, Raing in the winter-wheat belt the latter part of the
month enused some reaction in prices at the close, Dee,
wheat at Chicaga from 95 5¢, Bept. 1 rose to $1.02%% Sept. 21
and elosed Sept. 30 al 0045, Dec, corn at Chicago, after got-
ting up to 704gc. Sept. L1, sharply declined on hot forcing
weather aver the corn belt, plicing most of the corn erop be-
yond danger from frost, and elosed Sopt. 80 at 653¢4c.  Bank
circulation secured by bonds increased fram $625,986,903 ta
$620,072,885: Govt. deposits in the banks inorensed from

$128,007 843 005120,925,200,  Treasury money holdings wire
reduced from £320
Il])purmltl}’fll“nwt_‘ii

800,584 Lo $310,001,850; this reduction
lavgely from Lhe redemption of bank notes
out of deposits of legal tenders made in previous months, the
Redemption Bureau having for many months been much in
arrears in its wark; for Sept. 80 the total of bank notes still
afloat awninst which deposits of lezul tenders had been made
for retirement was only 848,639,442, eomparing with $50 -
330,115 Aug. 31, 566,728,000 July 31, 875,083,400 June 30
and $46,670,000 Jan. 1. Forest fires, as 1 result of long-con-
tinued drought, were a feature of thisand the previous month.
These fires were noted nearly everywhere in the northern part
of the 11, 8.—in Michigan, in the Adirondacks and in the
White Mountains. In the Adirondacks, whoen the situation
had become seriously threatening, the drought was broken on
Monday, Sept. 28, by heavy rain, and there was likewise some
rain in otlier parts of the country., These rains, however,
were not prolonged and dry wenther continued over large
arend for some weeks subsequently. In Rurope there was
some revivial of political unrest wth reference to the Algeciras
gonlroversy growing out of Germany’s suggestion of the im-
mediate recognition of Mulai Hufid, the new Sultan of Moroc-
co, who had overthrown the old Sultan. Franee and the
olher signatory Powers insisted that Mulai Hafid must first
give assurances that he wounld esrry out the obligations of
Moroceo.  Eventually the matter was settled on that basis.
As & result of the satisfuctory progress of the monsoon, the
India Council for she firsh time in many months was able to
sell the whole amount of its Council bills and transfers, ro-
moving the necessity of the further sale of English consols
from among its investments, which sales hdad served to
weaken the market for consols.  No recovery, however, oe
curred, consols being quoted at the lowest figure sinee the
yrevious Jan.  The Trust Co, of Ameriea of this city at the
beginning of the month made the fingl payment on the $25,-
000,000 1oan which it had obtained from the Associnted Trust
Cos. at the time of the unprecedented run on it the previous
autumn, Two Pittsburgh finaneial institutions were closed,
namely the Cusrnupn]itan Nat. Bank nnd the Mt. Washing-
ton Sav. & Trust Co., and some sensational incidents ntten-
ded the closing the latter, however, was subsequently re-
opencd and paid off its dopositors.  As a result of the inves-
tigation by the special committee appointed the previous
month by the Board of Governors ufl the N. Y. Btock Ex-
chipnge, Albert O. Brown and Lewis G. Young, the Bonrd
members of Lhe failed firm of A, O, Brown & Co., were ox-
selled from the Exchange.  The Cassidy x\nti-]]ucket-SImP
Law in thig State went infto effeet Sept. 1. In Rhode Island,
also, a law prohibiting the operating of bucket shops became
operative on the Ist. A porfion of an issue of$14,000,000 of
Republie of Santo Domingo Customs administration 5%, gold
bonds was offered by bankers in this eity. N. Y, City placed
some revenus bonds at 2@27¢% int. In the U. 8. Circuit
Court st 8t, Paul, Minn,, Judge Van Deventer on Sept. 3, ut
the instance of the St. L. Jron Mt. & So. and other roads

ln;lcr:'llim; in Arkansas, issued an injunction restraining the
I Arkansas RR. Comm. from enforeing the 2e. fare rate on the
ground that the rates were unrensonable and non-compersa-
tory. In Pennsgylvania Judge Bouton of the Court of Com-
mon Pleas on Sept, 17 issied o perpetual injunetion restrain-
ing the county officials from enforcing penalties against the
Buff. Roch, & Pitts. Ry. under flie 2¢. rate law passed by the
Penn. Legislature in 1907. In Massachusetts, in the caseof
the Fiteliburg & Leominster 8t. Ry.. the RR. Comm. de-
clined to nllow the issue of new stock at par where the shares
were selling ab 1 preminm, as it might have done under a new
Muss. law. IFor the purpose of effecting an improvement in
the system of bank examinations, Comptrollerof the Currency
Lawrence O, Murray called conferences at Washington of na-
tiopal bank examiners and the next month also callod {he
national bank receivers together, A plan was promulgated
in Oct. for the grouping of national bank examiners into dis-
tricts, ench distriet (lleim.: in charge of & chairman withh meet-
ings at stated periods, which ench examiner must attend, one
objeet being the getting of information concerning doubtful
credit and doubtful paper.

Ratlroad Fuonts a m} atock Bxehange Mallers,—A sharp and
general break in prices oeourred, owing mainly to the develop-
ment of politieal nneisiness. The result of the Maine else-
tion and the suspension of dividends on Amer. Loeomotive
cont. were the original provoking enuse. The news of the
deeision of the U. 5. Circnit Court declnring unconstititional
the commodity clause of the Hepburn Law came on the same
day the dividend suspension referred  to, namely
Thursday, Sept. 10, but, beyond strengthening for the lime
being the anthracite shares, hind little effect on the market,
As the month progressed the increasing prominence given to
the radical policies which both the Presidential eandidates
were favoring beeqme more and more disturbing until evens
tually a sort of political scare developed. After each down-
ward movement there was usually more or less recovery,
The market almost the whole manth, however, remained in
i highly sensitive and excited condition. and | seldom, excent
in times of panic, have prices Auctuated so widely or the
course been so erratic. The latter part of the month (he
tone iinproved, leading to an upward reaction, Mil. & St. P,
com. from M6 Sept. 2 got dosvn to 127 15 Sept. 22 and elosed
at 138545 Gv. Nor. dropped from 139 1§ Sept, 9 to 125 4 Sept.
22 npud closed at 130445 Nor, Pac, was 14055 Sept. 9, 13035
Sept. 24 and elosed at 13614 Un. Pae. com, deelined from
16524 Sept. O fo 14954 Sept, 22 nnd elosed Sept. 80 at 15837
So. Pac, com. was 11035 Sept. 9, dropped to 9635 Sept, 22
and elosed at 10334 Sept. 30. Consal. Gas of N. Y. reached
154 14 Sept. 9, then dropped to 136 Sept. 22 and elosed at 147
Sept. 30, U, 8, Steel nom. was 481¢ Sept. 8, then sold at
41 bgr Sept. 22 and olosed at 463{. The L‘npl;or shures were
weak and Amal. Cop. fell away from 8144 Sept, 1 to 687
Sept. 22, but elosed at 75 Sept. 400 Amer, Smelt, & Hefin,
com. fell from 9914 Sept. 2 to 79 Sept, 22 and ¢losed at 8434;
lirie com. was one of the glrong festures, pnd after selling up
from 245 Sept. 1 to 31}5 Sept. 10 closed Sept. 30 at 30,
Boston & Muaine reduced div. oo cam. stock from 13597
quar. to 14595, Ry. Steel Spring Co. reduced on comn, from
97 per annum to 267, A, Booth & Co., Chicago, suspended
on both com. and pref. and later pussed into the hiands of a
receiver. The Amer, Agri. Chem. Co. sold 88,000,000 of
its 15t mtge, 5%, conv. bhonds.

T'he Money Market.—Money in Sept. ruled slightly firmer.
There was, however, n superabundance of loanable funds,
The customary movement of currency to the West was
noted, but it was more moderate than usual, Call loans on
one oceasion (the 10th) reached 21995 Sept. 30 the range
was L @2%,. Timeloans at the close were 244 for 60 days;
234 @3 for 90 days, 344 for 4 mnos. and 314@52L for 5 to 6
mos. Iailures of Western houses involying some relatively
large losses to banks holding paper, particularly A, Booth &
Ca.,Chieago, made buyers of mercantile notes conservative,
and the inquiry was confined to choize names.  Cholee double
nawmes for 60 to U0 days at the elose were quoted at 4(@14s
and prime 4 to 6 months’ single names were $14@5. Money
holdings of the Clearing-House banks were reduced from
$408,057,000 Sept. 5 to $386,719,400 Oct. 3 and surplus
reserves fell from $56,741,375 to $38,889,300. Deposits
rose from 81,400, 184,000 Sept. 5 to §1,422,808,700) Sept, 12
and then decredsed to $1,391,320,400 Oct. 8. Loans were
$1,308,020,300 Sept. 5, $1,320,280,600 Sept. 12 and $1.311 -
320,000 Oot, 3,

Forelgn Exchange, Silper, &e—The course of foreign ex-
change was completely reversed. Rates moved up shiarply,
and where previously theve had been talk of early zold im-
|I'>r.-rl.s, there seemed now some likelihood of gold. exports.
Political unrest in Europe, caused by Germany's atiitude on
the Morocean question, had not a little fo do with the rise,
inasmuch as it led to extensive selling here of securities for
foraign neeonnt, though the break in the stock market may
also have induced selling. At the closa commodity bills
aguinst gruin and cotton appeared to be in good supply, nnd
this, with the elimination of the short interest, led to a re-
cesslon in rates,  The high points were on the 18th or 17th,
when 60 days' sterling was 4 8525@4 8535; sight 4 R670@
4 5650 and cable transfers 4 8705@4 8710. Sept. 30 quo-
tations wore 4 S8485(@4 8490, 4 8625 (@4 8635 and 4 8660 @
4 5665, Open market discounts were higher at all the
European financial centers, when fears developed recurding
renewed tension concerning Moroeeo, but subsequently eased

as

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




it

2% THE CHRONICLE

[Vor. nxxxvir.

off again. At Lordon the rate ab one time was 134@12g,
but Sept. 20 it was 1Y @13g. At Paris the rate advanced
to 2 1-16 and closed at 29%,. At Berlin and Frankfort there
was i rise to 3 14 @3 84, with the glose 314, Silver in London
kept very close to the lowest figures and Sept, 40 was 23 4.

OCTOBER.—Current Events.—Unexpected troubles de-
veloped in the Balkan regions of Furope, On Monday, Oet,
5, the startling news was received that Bulgaria had declared
its independence of Turkey and that Prince Ferdinand had
been proclaimed Czar of the Bulgarians, Next it appeared
that Austria had determined upon the annexation of hu:min
and Herzegovina, whose affairs it had been administering
under the Berlin Treaty of 1878, but which nominally were
Turkish prineipalities, ~Shortly afterward the Island of Crete,
also o Turkish Treaty dependency, declared its independence
of Turkey and asked for union with Greece. Thesituation
wis rendered still more dangerous by the fact that the other
Turkish principalities, in particular Servia and Montenegro,
regarded their interests as being jeopardized, and threatened
to take up arms against Austrin and Bulgaria. The critical
state prevailing was reflected in a decline in English consols
and French rentes and a precipitate fall in Turkish, Russian,
Servian and Bulgarian securities, while all the Iurppean
bourses heeame more or less disturbed. Large sales of Amer-
jean seourities for European account were made here and in
London. The strenuous efforts exerted by the English and
the French governments prevented an outbreak of hostilities,
The hands of the Turkish Govt, were in o measure tied by the
fact that the revolution the previous July by the Young Turks
had shorn the Sultan of his power, and the Turkish Legisla-
prre was nob to convene until Dee.  The attitude of the Ger-
man Gavt. remained motre or less of a mystery throughout,
I the 17, 8. the tone in trade and financial affairs steadily im-
proved, on the idea that Me. Taft’s election was a foregone
conclision and that this was distinetly in the interests of the
weneral welfare, The number of idle freight ears kept dimin-
ishing, being roported 133,792 for Sept. 30, 115,036 for Oct. L4
and 110,912 for Oct. 28,  The return of the U, 5. Steel Corp,
for the Sept. quarter, made public Oct. 27, revealed devidedly
better earnings than for either of the two preceding quarters
and also a slightly larger aggregate of unfilled orders for
Sept. 30 than for June 30.  Inthe copper trade a noteworthy
vovival of aetivity ocetrred, TIn the dry goods trade, like-
wise; gradunl improvement was noted, and print cloths
moved up from 3e. [o 81ge. The large moyemaenl of the new
erop militated against any very great rise in the price of cot-
ton.  Still, middling nplands in this market, after having de-
olined from 9.30c, Sept, 30 to Ye. Oet. 9, subsequently ad-
vaneed to 0.45e. Oot. 28, with the close Oct. 51 0.35¢. The
Bulgarian situation eaused a renewed advance in wheat and
tlie Dee. option at Chicago on Oct. 12 got up again to $1 0214
as the prospeet of war diminished, the price eased off and
Oot. 20 was only 9734¢., but on reports of serions damage to
phe Argentine wheat crop by frost the price stifferied once
more, the close Oct. 31 being at $1.  Dec. corn at. Chicago
alosed 4t 6344c., against 655¢e.Sept. 30, One of the last rem-
nants of the panie of 1907 was removed in the formal dissolu-
tion of the Committee of Trust Cos. of N. Y. City, which at the
tirne of the panic contriblted about $30,000,000 for the relief
of embarrassed companies.  Govt. deposits in the biunks in-
ereased from $129,925,200 bo $131,605,494 and Treasury
money holdings were reduced from $310,001,850 Lo $200,-
464,704, Bank circulation secured by bonds stood at $626,-
778,565 Oct. 31, against 8626,972,885 Sept. 30, There was
o joint offering in this country and in Europe of $20,000,000
(ot of o fotal issue of £25,000,000) of 35-year 41607 5. . gold
bonds of the “Institution for Encouragement of Irrigation
Works and Development of Agrienlture 8. A guar. by the
Mexican Govt. The loan was over-subscribed. At the Can-
adian elections which turned largely on the question of sus-
taining the policy of the Govt. in furthering the construction
of the f}ram]l Trunk Pae. Ry. and other Canadian trans-conti-
nental railway enterprises by Goyt. pidon in enormous scale;
the Liberal pacty and the Premier, Sir Willrid Laurier,
aehieved o sweeping victory, fnsuring g continuation of the
development of the vast unsettled arca of the Daminion.
The Comptroller of the Currency, with the view fo enforeing
grenter responsibility wpon the directors of national banks,
framed a serios of 20 questions which bank examiners are to
put to the directors hereafter in making examinations, and
ordered that the directors be immediately convened by the
examiner when entering upon his work, A receiver wis ip-
pointed for the banking house of I, H. Gay & Co, of Boston in
an involuntary petition in bankruptey. At n referendum
vote the electors of Cleveland refused to confirm the franchise
which Mayor Tom L. Johnson and the City Council had
grantod the Municipal Trae. Uo. to enable it to operate all the
tralley lines in Cleveland.  This caused ¢haos in street rail-
way matters in that city and the next month recefvers were
appointed for the Municipal Co. At {'Iull'gmrl, Miss., Judge
\{'runl in the Chancery Courl on Oct, 6 in the ease of the L. &
N. RR. held unconstitutional the Mississippl law penalizing
carriers for removing to the Federal Courts suits originating in
the State Courts. The strike of the mechanies of the Can.
Pac, Ry., bogun Aug. 4, was reported to haye collapsed early
in Oetober.

Railroad Fvenls and Stoek Ezchange Matters.—The stock
market displayed strength throughout Oc¢tober on improving
trade conditions and on the belief that Mr. Taft would be
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olected President. The copper shares were strong on the
rise in the price of the metal and the steel shares on the
graduil revival of activity in the iron and stecl trade.
An encoursging feature was that the railroads showed
diminishing ratios of decrease in gross carnings, while net
earnings in not o few instances recorded substantial gains
because of savings in expenses, The disturbances in the
Balkans were an untoward development the early part of
the month, Considerable selling of American sceurities
for foreign nccount oceurred, occasioning for the moment
i decided weakening of prices on our Stock Iixchange.
After a few days, however, the markef again recovered,
and the latter part of the month a number of leading stocks
sald at the highest figures of the year up to that time, among
others the Atchison shares, the Union Pacific shares and
Steel vom, Atch. com. sold up from 8615 Oct, 9 to 0314
Oct. 30 and elosed Oct. 31 at 93. Mil. & St. P. com. ad-
vanced from 18214 Oct. 9 to 14414 Oct. 27 and closed ab
14214; Un. Pac. com, rosefrom 158 g Oct. 1o 17375 Oct, 30,
closing at 17174, and So. Pae, com. rose from 100 Ock. 0
to 10014 Oc¢t. 30, with the close 107 Ag; Nor. Pae, coni, was
135 L4 Oet. 1, 146242 Oct. 30 and closed at 14414, Gb. Nor.
com. wis 12975 Oct. 1, 134 -""‘{ Oct, 5 and (}|f'l:'-l(‘(r at 132 L[:
Ponn. rose from 12175 Oct. 1 to 12714 Oct. 30, closing
12654; Amal. Cop. sold up from 72 Oct. 9 to 3075 Oct. 27
with the close 794, while Steel com. moved up from 45
Oct. 5 to 4834 Oct. 28, with the close 47 15; Third Ave, stock
was one of the wealk features, dropping from 4054 Oet. 7
to 27 Oct. 23. Int. Paper Co., which in April had reduced
the ‘quar, div. on pref. {rom 1}s to 197, made a further
pecdietion to only 14%,. Chic. R.I. & Pac. Ry, concluded
negotintions with bankers for the sale of $9,000,000 first
and ref. mtg. 45, New York City banking houses placed
£14,000,000 Southern Pae. RR, 1st vef. mtg, 45. Sk Louis
& 8an Franeiseo RI, financed its $7,100,000 notes maturing
Dec, 1. An offering of $8,000,000 18t mig, 5%, vony. bonds
of the Amer, Agr. Chem. Co, was made,  The Va.-Car.
Chem.. Co. =old $12,000,000 of 15-yr. 59, debentures.

The Monay Market.—Notwithstanding the Balkan dis-
turbances, 0o spurt oceurred in money, and call loans on the
Stock Fxehange 4t no time got above 204, with the range
the last business day 1b4@29,, Time loans at the close
were 24 @3% for 60 and 3 for 90 diys; 814 for 4 and 314@
334 for 5 to 6 mos, Commercial paper was then for ehoice
60 to 90 days double names and 4@4 s for prime 4 to 6
months single names. Loans of the Clearing-House banks
botween Oct. 3 and Oct. 17 inereased from $1,411,320,000 to
$1,342,075,300, but by Oct, 31 were down again to $1,-
328,440,000,  Deposits inereased from $1,801,520,400 Oet.
3 to §1,423,151,600 Oct. 17, then declined to 1 A0, 706,100
Oct. 21. Money holdings were reduced from Sa86,719,400
Oct. 3 to $383,768,800 Oct. 10, increased to $3588,050,700
Oct. 24 and were $384,675,500 Oct. $1. Surplus reserves
fell from 58,888,200 Oct. 3 t0-§31,576,850 Oct. 10, and then
inerensed to $33.498,075 Oct, 41.  The money ]\Uli_\illl_:sl of
ihe State banks and trust companies not in the Clearing
House inereased from $00,270,000 Oct. 3 fo 102,889,400
Oct. 31 and the loans of these institutions inereased from
$058,208 400 to $H076,105,400.

Foreign Fxchange, Silver, do—The unfavorable develop-
mente abrond eaused w sharp adyance in exchiange early m
October. These ovents led to liberal selling of securities
for BEuropesn account, ereating a demand for exchange,
besides which, owing to the uneertainty as to the possible
outecome, bunkers were indisposed to drayw [reely, thus
diminishing the supply of bills. Offerings of grain ancl
cotton drafts, while liberal in amount, did not serve alto-
sother to check the advancing tendency. Very possibly
also there were some further purehases of exchange Lo com=
plete the requirements of New York City in connection \\:Iﬂl
the payment in November of $25,000,000 New York Gity
revenue bonds held abroad. French cable transters s
vaneed to the gold-export point and sight frang drafts
later also did, leading to rumors of probable exports of the
metal fo Paris.  Offerings of exchange, however, pirainst an
installment of bonds of the Nat., Rys. of Mexico placed in
Taris carlier in the year checked the upward tendency. Un
re-buying of seeurities previously sold on Europein account
and on indieations that friction regarding Ballan affuirs wis
diminishing, exehange weakened and on Oct. 31 sterling bills
were at or near the lowest figures of the month. The high
point was Oct. 9, when 60-day bills reached & 8510@4 8535,
sight 4 86764 8685 and cable transfers 87 (@4 87103
Oct. %1 prices were 4 Sé@4 8405, 4 8610@4 5615 and
4 840 @4 8645, Open market discounts in London rose
sharply, owing to the unsettled feeling, partieularly us there
wis n demand for gold for Egypt and other countrics.
Rates Oct. 30 were 214 @234%,. At Paris there was an
advanee to 25@214, but at th rman contres discounts
were lower ab the elose at 23{@2749,. Silver in London
foll to 23 1-16d. Oet, 30 and was 23 _!.;i'(f_ Oect. At.

NOVEMBER.—Current Evenls.—Expeotations were real-
izod aned Mr. Taft was elected President by o very deaisive
mujority, he carrying States having 327 electoral voles
against only 156 by Mr. Bryan. The cifect was to bring
about great buoyaney on the Stock Exchange and tostill fur-
ther stimulate frade revival, which had been making slow
headway before the election on the frm belief that Mr.
Bryan would be defeated. A short specch jnade by M. Taft
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before the Commercial Club at Cinecinnati two davs after
the election grently strengthened the growing [eeling of
confidence, In this he gave sssupance that vnt.(!l'vri;:nu
“within the statutes' might proceed without fear of being
molested, and stated that legitimate business would not be
revented from enjoying [air profits. There were also,
wowever, other favoring developments, On Nov. 6 the
great lockout of cotton operatives at Lancashive was settled,
the employers having agreed to defer until the first pay-day
in March the 5% reduction in wages. Furthermore, on
Nayv. 19 the Fall River Cotton Manufacturers’ Associntion
decided to continue through the next six months the exist-
ingschedule of wages;instead of making a further reduction as
they would have been entitled to do under the sliding seale,
There was a Inrge influx of buying orders in the dry goods
trade. Print eloths at Fall River were first marked up from
414 to 314 cts. and then to 334, Middling upland cotton at
New York closed Nov. 30 the same as Oct. 41, namely 9.35
efs. the range for the month was 0.25 cts. to 9.556 cts.  The
copper market became somewhat excited and Lake copper
from 134 ets. in October got up to 1455 by Nov. 10, with
the cloge 148 @141y ets. Bome noteworthy disturbing in-
cidents oceurred in Europe without, however, oxereising
any greab influenee here.  Early in the month there was a
revival of friction between France and Germany in connee-
tion with Casablanea affairs, but this was soon smoothed
over, a8 it involved merely the question how far the German
Ciovernment had the right to extend its protection over Ger-
mang who had enlisted in the foreign legion of the French
army and deserted. A seriously unsettling situation , however,
followed ns the résult of the publiention in the London “ Daily
Telegraph,” at the close of the previous month, of & remarka-
ble interview alleged to have ocourred between Emperor
William of Germany and a reficed British statesman, sup-
posed to be Lord Rosebery, This interview was full of
indisereet refercnces and ntterances. In it the Kaiser re-
sented a5 4 “personal insult” the intimation of hostility on
his part towards England, declaring that he entertained the
most friendly feelings for England.  He also said, however,
that in this he was io a minority in his own conntey, as the
sentiment of large sections of the middle and lower classes
in Germany was antagonistic to England, Af the time of
the South Afrviecan War, the Gorman Governiment, he stated,
had been invited by France and Russia to join in compelling
England to end the war, but that he had refused. !![1- fhnre-
thermore stated that he had worked out g plan of campaign
for ending the Boer War and had dispatehed it to tslzm-n
Vietorin, This interview failed to placate English public
sentiment. Indeed, the British people looked upon it as
an attempt to disturb. the acoord which had developed be-
tween Russing France and Great Britain by recalling inci-
dents which had happened many years before, when these
countries were still” ab eross purposes. In {_Ir_‘rumn%'r the
results were equully unfortunate for the Bmperor. When
the Reichstag met, a storm of protests against his eourse
arose.  ventually Chaneellor von Buelow was [orced to
ask the Emperor to endorse a statement to the effeet thiat
hierealter his aim would be “to insure the stability of the
policies of the German Empire under the guardianship of
constitutional responsibilities.”  The Emperar yielded with
apparent good grace.  The Emperor had also given an intor-
view to an American journalist the previous July, sud bhis
wits to have appeared in the “Contury Magazine for Deecti-
ber. The Germuan Foreign Office succeeded in having that
interview suppressed. o meet defieiencies in revenues,
a new scheme of taxation was liid before the Reichstag,
providing smong other things for taxes on newspaper ad-
vertisements and upon gas and electricity used in household
serviee.  Another important event was the gnpouncement
on Sunday, Nov. 15, of the death of the Dowager Empress
of China, Tsi-An, and the death the divy before of the young
Chinese Emperor, Kwang-Hsu,  An edief ‘l]l:uri'-sl upon the
throne Prince Pu-Yi, the 3-year-old son of Princee Chi, whi
became Regent of the Bmpire, The 313,936,500 5%, U, 3.
Treasury certls, of indebtedness issued during the panic
of 1007 were redeomed Nov. 20, and s these had all been
held s security for bank notes, the sgerogite of notes se-
cured by bonds diminished during the month from $626,-
779,350 to 8614,907,265, while the deposits of legal tendors
for notes in process of retirement rose from $39,065,037 to
862,270,012, On Nov, 18 See. Cortelyou inyited proposals
until Dee. 5 for $30,000,0000 295 Panama Canal bonds.
On Nov. 25 he asked for the surrender on Nov. 30 by the
800 national bank depositories throughout the country of
5,000 ceh of their deposits of publie funds, involving al-
togethier 4,000,000, Government depasits diminizhed from
131,693,403 to $130,011,806. Government revenues con-
tinued niuch helow Government disbursements, and eash in
Sub-Treasuries declined from $200,464,703 to $281 981,408,
Wheat further advanced, notwithstanding more [nvorable
aeeounts regarding the Avgentine crop.  The latter part of
the month, on reports of the breaking of the dyought in the
Southwest, a slight downward reaction oceurred.  Decom-
ber wheat at Chicago ranged between 991 Nov, 5 and 10454
Nov. 21, and cloged Nov. 30 at 10315@3%. New York City
was very suceessful in a sale of £12 500,000 49, bonds, this
being the first publie offering of 48 sinee the resart Lo 4159
igsues the previons year. The hids aggregated $148,260,-
300 and the long-term bonds went on an interest hasiz of
3.809,. There were soveral mportant court decisions, On

Nov, 7 the U. 8. Cireuit Court of Appeals for the Southern
Distriet of New York, in the suit of the U, 8. Government,
held the American Tobaceo Co. an illegal combination in
restraint of trade under the Anti<U'rust Law of 1890, This
decizsion went further than any previous Court ruling, the
majority opinion, written by Judge Lacombe, saying that
under the Anti-Trust Law it would be illegal even for two
individuals engaged in inter-State trade to enter into a part-
nership, since they thereby restrained competition which
might otherwise oxist between them. The U. 8. Circuit
Court of Appeals for the Seventh Cireuit, sitfing at Chicago,
denied the application of Attorney-General Bonaparte for a
rehearing in its ruling setting uside the $29,240,000 fine im-
posed by Judge Landis againgt the Standard Oil Co. The
Government later in the month applied to the U, 8. Supreme
Court for a writ of certiorari. The same Court 6f Appeals
granted an interlocutory injunction restraining the Inter-
State Commerce Commission from enforeing its urder redue-
ing freight rates on commodities shipped from the Atlantic
seabonrd to the Missouri River. The Commission’s order
wis an attack on the long-established system of ratemaking
undat which Minneapolis and St. Paul, enjoying the benefit
of water compelition, had been getting more favorable rates
than Kansas City and other Missouri River points. Judge
Girosseup, who wrote the opinion, stated that as the order
disturbed commercial conditions that had grown up through
o long term of years, it was propor that the Commission
should be restrained until the fuets could be judicially de-
termined. On Nov. 30 the U, 8, Supreme Court reversed
the action of 11, 8. Cirenit Judge Pritehard in declaring the
passenger rate of 2 cents a mile, fixed by the Virginia Cop-
poration Commission, void because vonfiscatory, The de-
eision, however, was not on the merits. but on the ground that
the method of pracedure bad been erroneous, and that an ap-
peal should first have been taken to the Virginia Court of
Appeals. The strike of the motormen and conductors of
the Chestor (Pa,) Traction Ca., begun the previous April 13,
was termingted by the men on Nov. 28, The strike had
been broken some time before; during its progress it had boen
attended by many extraordinary incidents, sueh ug the dyna-
miting of cars, &e. In the teral in the 10, 8. Distriel Court
in this city of Charles W, Morze and Alfred H, Curtis of
the failed National Bank of North A merien of this eity, hoth
were found guilty, and Morse was sentenced to fifteen yeurs
in prison, but in the case of Curtis senteénce was suspended,
he having been regarded as o tool of Morse, and the jury
having made & recommendation for merey, Hamilton Fish
resigned o UL 80 Asst. Treasurer at New York and was gue-
ceeded by George S, Terry. A State Clearing-House  Assg-
ciation was formed in California, the ohject heing to provide
o thorough system of examination into the affpirs of the
banks. The new Uniform Bill of Lading recommended for
adoption by the Inter-State Commerce Commizsion went
into elfect Nov, 1 on 416 roads in official classifioation torri-
tory extending west fo the Mississippi River and south to
the Ohio.  With the view to reducing the stock of legil ten-
der S-franc silver pieces, the French Government ouad the
other members of the Latin Union agreed o melt down a
eertiin portion nnd to eoin fhe metal into token money of
the denominations of 50 centimes and one and two francs—
sen V. 87, p. 1383, There was a further deeline in silver,
the price in London getting down to 22 5-16d. (and the next
month still lower, to 22d.). The reasons assiened were
diminished cansumption in the arts becasuse of husiness de-
wession and selling of the motal by Ching and Tndig. At the
November election Michigan adopted a new State Copsti-
tution.  The French Gavernment granfed an application for
the official introduetion into France of beaver corvtificates
representing 50,000 sharves of the Hrst preforred stock of the
U8B, Rubber Co.  The Jenking Trust Co., one of the failed
Brooklyn institutionsy which had resumed in April and
adopted the name of the Lafayette Trust Co., wis compelled
on Nov, 30 to go into liguidation.

Railrood Fvenls and Stoek Exchanye Malters.—With the
news of Me, Taft's election, great buoyancy develaped on the
Stock Exchange and continued throughout the month,
All classes of share properties participated in the rise and
the vast preponderating proportion of all the stoeks dealt in
on the I*.x(rfl:mgu reached the highest fgures of the year
up to that time, and Steel com. reached 584{, the highest
point in its history. The lntter pirt of the month, with the
relizing sales growing in volume, and with some adverse
foatures, like the American Tobaceo decision and the suit
againgl the Ameriean Sugar Refining Co. ta recover eustoms
duties, recessions of larger or smaller importance oceurred
and thers was likewise some diminuation in setivity: but the
tone remained good, UL P, eom. sold up from 17215 Nov. 2
to 18478 Nov. 27 and closed Nov. 30 18415 So. Pae. com.
advanced from 10744 to 12015 and closed at 1195: N, Y.
Cent; from 105 to 118 L, closing at 11744 L. & N. from
108 15 to 12234, closing at 1213 Mil. & St, P! com. from 14215

44, closing at 16044; Penn. RR. from 12616 Lo 131 1s,
eloging at 12015 Amal. Cop. from 7035 to 8834, closing at
8444 Congol. Gas from 14249z (Nov, 11) to 16724, closing at
165; and Steel gom, from 47 to 5834, closing at 55 14,
Nor. Pac. declared 11.269%, extra out of the profits of a
subsidinry compuny, namely the Northwestorn Improvement
Co, Col. & So. declared an initial div. of 2%, on com,
Miss, Electric Companics, after au intermission of four years;

declared L an pref. 111 Cent, s0ld to Kuhn, Loeb & Co.
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20,000,000 ref, 4s, all of which were quickly re-sold, partly
in Burope.  Denv. & Rio Gr. goltl 317,500,000 of its ref. 5s,
n portion of the proceeds being used to take up §15,000,000
of eoll, (r. notes taken by the saime bankers some months
previously, 'To fnunce its needs for 1909 and 1910, the
Amer, Tel, & Tel. Co. sold fo & syndicate 350,000,000 more
of its 4%, conv. bonds, Chicago City Ry. sold 6,000,000
more of its 15t mtge. rehabilitation 53, Bankers invited
subseriptions for $4,000,000 Philippine Ry. 97 bonds guar,
as to interest by the Philippine Government, the amount
being largely 1:.\'(:!'-5{11)5;(:rilmri.

The Money Market—The revival of Stock Exchunge
speculation inereased somewhat the demand for money and
eall loan rates on one day rot as high as 3%, Time money
also advanced, but the latter part of the month rates were
marked down to lower figures than before, Nov. 30 gquota-
tions were 21la(@29 for 60 days, 234 @23 for 90 days, 4 for
4 months, 34 for 5 to 6 months and 314 for 7 to 8 months,
The range for call loans that day was | @2, Commercial
paper rmtes were also lower, being 3 la@d for ehoice double
names and 4 @4 15 [or the best sinele names,  There was no
demand for merely “good” paper and very little was made.
Money holdings of the Clearing-House banks fell from
B384,675,500 Oct. 31 to $370,320,400 Nov, 7, rose to 3386 -
013,500 Nov, 21 and were $3581,060,200 Nov., 28, Banks
and trust companies outside the Clearing House kept ndding
to their cash holding and Nov. 28 held $105,950,600, against
$102,880,400 O¢t. 31. Surplus reserves of the Clearing
House banks were only 823,851,125 Nov. 28, agninst $43,-
498,075 Oct, 31, Loans were reduced from $1,328,436,000
Oct. 31 to $1,318,234,700 Nov, 7 and then inereased to
$1,348,252,700 Nov. 28. Deposits fell from 31 404,706,100
Oct. 31 to 31,391,422,600 Nov. T and rose to $1,432,316,300
Noy. 25,

Foreign Ezchange, Silver, &ec.—Ioreign exchange was
lower early in November and strong and higher the latter
sart. The early weakness was oceasioned to some extont
!)y the buying of American securities [ollowing the eleotion.
The subsequent advance was due in parb to speculation, in
part to the near muburity of option contracts for the delivery
of exchange that had been sold several months before and
in part to considerable selling of American securities induced
possibly by @ desire to realize profits. The advance brought
exchange to the gold export point, bub no exports occurred
until the beginning of December. The low point was
Nov. 10, when G0-day bills ware 4 8335(@4 8345; sight
4 8560 @4 8565 and cable transfers 4 8555@4 8590, The
high figures were Nov. 30 when prices were 4 3440 (@4 8450,
4 8665001 8675 and 4 8605@4 8705. Open market dis-
counts at London advanced to 215, with the close 23¢@
2 0-16; at Paris discounts Nov. 80 were 21g and ut Berlin
and Frankfort 214, Asnotedabove, silverfurtherdeclined and
Nov. 30 was 22 5-16d.

DECEMBER.—Current Events.—3ome further imporfant
court rulings, for which the year was distinguished, were
handed down. In the attempt of the Inter-State Commeree
Commission to compel E. H. Harriman and Otto H. Kahn
to furnish answers Lo cerbain quéstions put to them in a gen-
eral investization of the Harriman roads, the U. 8. Supreme
Court held that the Commission had exceeded its powers in
undertaking sueh an investigation of its own mation, and
conld not compel witnesses to testify.  In the Supreme Court
of the District of Columbin, in the ease of the Bueks Stove &
Range Co,, the executive officials of the Ameriean Federa-
tion of Labor were sentenced to varying terms io jail for
having violated an injunction of the Court forbidding the
continuance of n boyeott in inter-State trade ngainst the
Stove & Range Co.  Samuel Gompers, President, got n yenr;
John Mitchell, Vice-President, nine months, and Frank Mor-
rison, Secretary, six months,  Asone éffeet of these sentences
the federation of Labor decided to discontinue, by advide of
gounsel, the publication in future numbers of the Federa-
tionist’" of the “We don't patronize’ list. In the Supreme
Conurt of Missouri (the Court of last resort in that State) &
unanimous doecision wis rendered Dee. 28 in what woere
known ns the ouster cases, the Court holding that the Stand-
ard Oil Co. of Indinna, the Republic Ol Uo. and the Waters
Pierce 0il Co. had couspired and combined to monopolize
the ail business in Missouri. The Court decreed that the
Waters-Pieree (o, in which the minority interest had been
eonlesting for oontrol, might continue in business if by Jan,
15 it eould show that it was to be operated asanindependent
coneern.  The other companies were given unbil March |
1909 to elose up their alfalrs and got out of the Btate, After
the marked spurt of activity in November, lollowing the de-
feat of Mr., Bryun, there was some slowing down' in trade and
business, but the tone remained very confident.  Print cloths
at Fall River were advanced Dec, 2 from 825 to 3 7-16 cerits,
Middling upland votton Dee. 31 closed ab 9.85 cts, (aftor

having been 9,10 efs. Deg, 11), against 0.35 cls. Nov, 20

Wheat prices advanced still further early in the month, the
May option in Chicaga touching $1,11 Dec. 4, but the winter-
wheat condition figures issued by the Department of Agricul-
ture Dec. 7, though showing an average condition of only
85.8, with acrenge reduced 5,69, were somewhat better
than had been expectad, and by Dea: 15 the price wis down
to 81 0434 the close Dee, 31 was at 81 0815, An important
eyent wis the announcement that on Jan, 1 1909 commodity
rates on trans-continental traffic over the railroads were to
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be advanced 10%. The advance related to the portion of
the rate applying west of Chicarzo. No definite astion wis
baken with reference to trunlk-line schodules between Now
York and Chieaco.  President Roosevelt in his annual mes-
gapre to Congress, in diseussing a change made by Congress
in the measure relating td the Secret Service, providing that
there should be no detail from the Secrel Service and no
transfer therefrom, made the statement thab ‘‘the ehief
argument in favor of the provision was that the Congressmen
did not themselves wish to be investigated by Secret Service
men.”  This remark was resented in both Houses of Con-
gress, and the House of Representatives adopled o strongly
worded resolution asking the President to transmit to it the
avidence upon which he based his statemoents, A lettor was
also made public written by Me. Roosevelt, dealing with nun-
founded allegations against Mr. Taft's brother and the Presi-
dent's brother-in-law in connection with the $40,000,000
siyment for the Panama Canal some years ago, In this
ebber i savaze attack was made upon Mre, Delnvan Simith and
the “Indianapolis News,” and also (in connection with an-
other matter) upon Mr. Wm. M. Lafian and the *“New York
Sun.” Later, Mr. Roosevelt sent a specinl message to Con-
gress defending the eanal purchase, und making an equally
bitter attack upon Mr. Joseph Pulitzer, the proprietor of the
“World,” and suggesting his prosecution for libel by the
Government.,  With the view to having a tarill bill read
for the extra session of Congress, to be called after the 4th
of next March, the Commibtee on Ways and Menns of the
[House of Hepresentatives condueted tariff learings af which
Andrew Carnegie appeared, also Judge Ii, H. Gary of the
[, 8. Steel Corporation and Charles M. Schwab of the Bethle-
hem Steel Corporation, The two latfer argued in favor of
continued tariif profeetion, though Me, Gary stated that the
Stesl Corporntion would be able to take eare of itself, but that
the effeet of a radieal reduction in the tariit would he dis-
astrous to the smaller steel concerns.  Mr. Carnegie insisted
that steel necded no protection whatever. Notice was given
of a definite understanding reached between Japan snd the
United States (by the formal exehange of notes on Nov. 30)
for the preservation of the status guo in the Pacifie Ocean
and the Chinese Empire—sea V. 87, p. 1450, The new Turk-
ish Parliament was definitely opened amid great enthusinsm
on Dee. 17. After the holding of a second conference of
the Governors of the different States, for the conseryvation of
the country’s natural resources, President Roosevelt ad-
dressed letkers to the Governor Géneral of Cannda and to
President Dinz of Mexico, inviting their eo-operation in an
international conference for conserving the natural resources
of North Ametica; to be held IPeh. 18 1900, President Castro
of Veenzueln went to BEurope, and during his absenee
the Duteh warships seized certain const guard ships s i re-
| against Castro's Government for having refused Lo give
satisfnetion for unfriendly nofs agninst Holland. An upris-
ing then ocewred, whereupon Cen. Juan Vicente Comes,
the Vice-President, who had been geting President during
Castro’s absence, assumed the full reing of Government (after
lie had frustrated an attemnpt on his life), and constituted a
new Ministry. The new Administration rovoked the'decree
prohibiting the trans-shipment at Willemstad, I-‘ih!-llfl.of
Curacan, of zoods destined for Venesudlan ports, which
hind been the main cause of the difficulty between Holland
and Venezueln, and the Duteh accordingly suspended nayal
operations. The new Government also permitfed the re-
sumption of trade between Venezuela and Columbin at all
fronticr points.  President Nord Alexis of Hayti was deposed
as i resulb of a revolution earried through by Gen. Antoine
Himon, and the lntter subsequently beeame President.  The
U. 8. Government on Dec. b gold $30,000,000 2%, 10-80-yenr
Pangma Canal bonds and awarded the whole issue at an
avorage price of 102.4368. The bids ageregated $102,-
808,800,  Government deposits in banks Dee. 20 were
B121 431,154, ngaingt $130,111,806 Nov. 80, and Goyern-
ment money holdings in Sub-Treasuries 3313,506,009, ngainst
S251,981 400,  Buuk note eirculation secured by bonds was
- D, 31, agninst $614,907,265. Thi State of
Sao Panlo, Brazil, floated £15,000,000 ($75,000,000) 5%
gold bonds in connection with the coffee valorization, to re-
fund lonns previously put out. The bonds were gusranieed
by the U. 3. of Brazil and $10,000,000 of the same were
offored in this eity and luegely over-subseribed. The loan
has o lien on 7,000,000 bags of colfee and provision ig made
for the disposition of this coffee instated nmounts [rom year
to year. See V.87, p. 1610, The bond and stock brokernge
house of H, W. Poor & Co. of New York announced its sus-
Blrnairm Dee. 26, This was followed on Monday, Dee. 28,
y the suspension of the house of the same name in Boston.
If appeared that Me, Poor was the gole member of the New
York house, though the Stock Exchange had not been noti-
fied of the retirement of the othér members. In the Boston
house Mr. Poor held only & minoeity interest. The Lwo
board members of Marshall, Spader”™ & Co, of this city
(Thomas W. Moorehead aud Willinm H. Martin) were sus-
pended froms the Stock Exchange [or three yoars i:|_ eonnec-
tion with transactions with Coster, IKKnapp & Co., which fuiled
the previous April,  Laterin the month the firm decided togo
into liguidation, The trinl of John . Jenkins Jr., for-
merly President of (he failed Jenking Trust Co. of Brooklyn,
on an indictment ehareing misuse of funds, resulted in his
acquittal. The firm of Phelps, Dodge & Co. was incor-
porated with £45,000,000 enpital to take over the mining
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propertics and metal selling business of the old firm.
International Smelting & Refining Co. was organized with
£50,000,000 nutharized capital (present issue $20,000,000 to
825,000,000) by interests identified with the Amal. Copper
Co. Gov. Hughes refused the investigation into life iusur-
ance legislntion of this State nsked forin o l:es.nlulinn adopted
by the Committee on Insurance of the N. Y. Chamber of
Commerce. He carried out, however, his determination to
have an inquiry made into speculation in seeurities and com-
modities and nppointed & commitiee for that purpose, to
gerye without pay, and consisting of & number of eminent men,
The Chamber of Commerce empowered its Committee on
Finance and Currency to associdfe with themselves other
members of the Chamber with a view to making an investi-
ration of the financial affairs of New York City. The Union
!Ii‘m-ry Co. raised its passenger fares between New York and
Brooklyn to 3 ¢ta. for all hours of the day. Prior to April 12
1908 the rate had heen 1 cent during the rush hours and 2 ofs,
the rest of the diy. The New York Terminal Co., which
succeeded to the property of the Brooklyn Ferry Uo, b fore-
closure sale, discontinued the operation of five of the ferry
lines' across the Bast River. A dreadful earthquake
on Dee, 28 destroyed Messina in Sicily and obliterated Reggio,
Bagnaro and other towns i the Department of Calabrin in
Southern Ituly, causing & loss of life estimated at 100,000 to
150,000

Railroad FEvenls and Stock FExchange Multers.—While
maintaining its strength and tone, the stock market during
December displayed a great deal of irregularity. Some
stocks made new high records for the year, while others
showed a reactionary tendency. Fluetuations were wide
from week (o week and from day to day, The low-priced
shares were again a striking feature and some of these were
whirled up with great rapidity. About the middle of the
month some demoralization was caused by a sharp break
in Amer, Smelt. & Ref. stoek, indueed by the announcement
of the orgsnization of the opposition company referred to
above. The market soon recovered its tone under the
leadership of the low-priced shares, the traction properties
being particulurly prominent: Amer, Smelt. & Ref. com,
sold down from 9414 Dec. 1 to 7624 Dec. 18 and closed at
8346 Dee. 31, Amal. Cop. followed a closely similar course,
deplining from 8514 Dec, 1 to 7535 Dec. 21 and closing at
8374; Steal com. was 5634 Dec. 9, 5114« Dec, 21 and 5374
Dec, 31. Among the low-priced specialities, Chie. & Alton
com. sold up [rom 4835 Dec. 3 to 6874 Dee. 31 and closed at
68; and B, R. T, rose fram 547§ Dec. 3 1o 6934 Dec. 28,
with the cloge 6734; Mil, & St. P. com, dropped from 15214
Dee. 2 to 14314 Dee, 21 and eélosed at 151. So. Pao.
com. touched 1217¢ Dee. 11, gat down to 116 Dee. 21
then rose to 12214 Dee. 30, and elosed ab 120%4x. One
strengthening feature was the large reduction in expenses
shown in the monthly returns of some leading roads.  Afehi-
son was conspicuous in this respect, and the com. stock;
after declining to 943{ Dee. 21, advanced to 1013 Dee. 29
and closed at 10024, N. Y. Cent. advanced from 1i6lg
Dee. 3 to 120z Dec, 31 and closed at 12584
declared its initial div. on pref. stock and W, U, Tel. made
ita quar. div. 349, against 14%. Fed. Min. & Smelt. Co.

The

| Col.

resumed on com. On the other hand, Mich. Cent. and Lake
sShore & M. 8. declured only the regular dividends, omitting
the extras, and the Rutland RR. omitted its dividend
altogether.  An important evenb was the acquisition of the
& Ho. by the Chieo Bur. & Quiney. 'I'he Lake Shore
dizposed of its entire holdings of Lehigh Valley RR. stock.
St. L. & San Fran. RR. sold $30,000,000 of itz gen. lien
3 and the Chie. R. I. & Pac. Ry. sold £8,000,000 Ist and
ref. 45. 1. 3. Rubber Co. sold $15,000,000 6% eol. tr,
honds. Ches. & 0. sald $11,000,000 gen. fund. and imp.
3% bonds. The B, & M. =sold 511,700,000 20-yr. deb. 4165,
The Money Markel.—Money beécame firmer in Deéc. and
call loans on the Stock Exchange at one time gotup (o 445,
with the rates Dec. 31 214@3. The advance followed from
the reduction in money holdings und surplus reserves of the
Clearing-House banks, due to the Treasury’s absorption of
cash by reason of the sale of $30,000,000 Panama Canal bonds
and to the additions to the money hodings of the trust com-
panies, Rates for time loans at the close were 3@ 334 for 60
to 90 days, 314 for 4 mos. and 316@4 for 5 and 6 months:

Wis, Cent. |

The money holdings of the Clearing House banks were
reduced from. $381,960,200 November 28 to 344,911,300
Dec. 26. Surplus reserves dropped from $23 881,125 Noy.
28 to 814,154,050 Dee. 10 mnd were $18,260.6756 Dee. 26,
Louns were veduced from $1,348,252,700 Nov. 28 to $1,204,-
| 616,800 Dee, 26, Deposits fel from $1 4 2,316,300 to
$1.306,506,500 Dee. 26. The money holdings of the State
hanks and trust companics outsitde the Clearing House in-
ereased from 3105,950,600 Naov, 28 to $108,401,800 Degcem~
| ber 2i.
Foreign Exchange, Stlver, &e.—Foreign exchange tha first
half of the month was almost uninterruptedly strong and the
[ hizhest rates for the season were reached, with @ rencwal of
| gold exports for the firgt time sines the previous July.  Indi-
| eations then seemed 0 point to an advance in the Bank of
England minimum, with the probability of higher disegunts
in London than rates for money in New York. The effect of
this was to promote selling of Ameriean stocks for foreign
gaecount. There were also some transfers of loans from
London to Now York., The advent, however, of dearer
money hete, togothier with the negotiaticn of American
securities abroad, opcasioned o downward reaction, bringing
sterling below the gold-export point. The latter part of the
month an urgent demand for remittance for settléments
maturing at the end of the year eaused a renewed advance,
ancd the market remained strong with rates at or ¢lose to the
| 'gald-export point, and some further small shipments of gold
accurred.  The high figures for exchange as a rule were on
Dee, 14, when 60-day bills were 4 8505@4 8515, sight 4 5710
@4 8725 and cable transfers 4 8745@4 8770, Bome decline
then ensued, but quotations Dec. 21 to 23 were again close
up to these figures and cable transfers Dec. 23 were 4 8750@
A 8765, The elose Dee. 31 was at 4 B510@4 8520, 4 §705@
4 8710 and 4 8735@4 8745, Open market discounts at
London tended lower snd were 297, Dec. 31; ut Paris, how-
ever, the tendency was upward, with the closing quotation
254, At Berlin and Frankfort rates Dee. 31 were 224, Silver
touched the lowest figure of the year on Dec. 2 a1 22d,
Recovery ensued, with the price Dec.idl 23 3-16d.

PRICES IN 1908 AT THE NEW YORK STOCK EXCHANGE.

The tables on the following pages show the highest and lowest prices at the New York Stock Exchange
of Railroad, Industrial and Miscellaneous bonds and stocks, and also of Government and State securities, for

each month of the past year.

The ftables are all compiled from actual sales.

In the stocks one-hundred-share

lots form the basis of compilation, except in the case of those few stocks which sell almoat entirely in small
lots. Following a rule adopted by the Stock Exchange in April 1896, sales which are not for “regular” delivery
—that is, where the buyer or seller stipulates for three or more days' time, or where delivery is to be made
the same day (the sale in this last instance being for “cash’)—are disregarded.

COURSE OF PRICES OF RAILROAD AND MISCELLANEOUS BONDS FOR THE YHEAR 1908,
1908,
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Bethlehem Steel Corporation.| 12 16 | 131s 14 al 181s Toy| 1ay 1m% 1912 T T 2 71
Preferred - 351z 40 | 481z 301! = 5 aolg 44 | 40 44 ! ) | 40ig b 2 45l 5i
Brookiyn Rapid Transit- 3895 ATa] A7y 467y 83| 457 54 | 447 B0Y = 530y| B0te GTIal 44 55| A61s 50%| 4Bl Belel 54Ty 05y
Brooklyn Union ﬂns et 00 86 | 8BS M| BU 1 cnie 27aa|112 112 1215 128 138 1481 140 (137 1520148 15)
Brunswick Dock & C lmpt._ -y e 6 7 s yl o cawm mnna] 100s 119] K112 229y 12 14N| 131y 17 | 18% 16k
Butferlek Conaacaasnaaaaaia 20 35 | 12l 15 s g 2 I8 & 20 21 110 goy) 10 gy 3 1834 21:, 91 iy "'.'l- agis
Central Leather. .| 161z 101s . 199 2 2312 2813 2015 25 20n) 974y 40%| 240 241a 20| 2475 0% XN 33
Preferred «ccveaaan .| T6% B0 ) pa 23 Do 0 o1z o8 D4lp OOy .'i‘f"a 102
Cent & South Amer Teleg- e 105 105 - wees| W07 107 1107 10812
Chicago Unlon Trur:tioﬂ..... 2 @ 2 2y -am Vo heaa v ety
Preferred - - .-~ SRR T b - ca EAR s e e e O
Trust Co ciis deposit-.-...] 2 2 by g 4 3 B 3 By 3| Wy Tl
Pref Trust Co cifs deposit. . 7T Uy 4 |11 18 5|10 12
Cnnnccﬂrul Ry & Ltg pref-cleses aosallie faailac o R e (el i e e N e 5 ST
Consolidated Gas...—...... 119 170 3 124 141154 1474 a|i3e 1asnl
Carn Products Reﬂnlnz...... 4 e 1275 16%) 141s 1814 1Gls 106y 185 .J)I- 171 18l
l're[errcd ] 63 656 7013} B8 7314 2 s| B0% Thisl T8 73 T4%
% = R e | e et R i g 4715 481y
Deotroit United Ry--__ : L] s.il. 33 |35 4 39 30
Distillers' Securities Cnrp.... f Bdsgl 02 37y d e 351y 8819
Federal Mining & Smelting. < [ccce «aii]s B0 80 8!1 50) 7 BS M
Preferred - eoemoao.iool| 6 724;| 091a 70ig) 54 88y
Federal Sugar R!t'lrlin:_..... i B B2
5

o1 0% 05 08
referre i 1 e e e B e [ T 07 D0l oo oL .| G0y G214 06 08
General E 111 125 12812130 (13200 142 | 1307 1233, 2 148101142 148 2148 [187 1451s 1.’-5!-1113..
Havana El ite erd a0 20 | 2175 21%| 23 . 3 < | 26 39N s s Mllg 2%, 5150 40
Preferred 7070 o PN S A TIRTT 50 BOY 84 R
Ingersoll-R =2y T 60 50| B1la Bllpj.-._ -..- Gty 70 2 siew minw
Ly N S Rl [ Bt BAlal ... coollicni wunsl. N e A 4 VR N D
BTyl 7y 8Y| 67g  Sta| 73 1Mp] 0¥ 12%) 1 2| 110 1 o 14 20

181 23l 1g oms| A7s 21%| 20 30 | 2714 3ma| b o1 asy H41s 400
3. 56 B 4 b8 62 b6

B B = T Ay iy [ AT PR B0z &91s B&ls
L e e e ohus oS A s 5 1081s 10615
Internat Mercan Mar stk fr ctf| - .- fLuiisr e S il g IR 7 3| Tz
Preferred -ccccamncnnnanan oAy 180 2015) 20 23% o 20" 03
Tnlernational Paper-.coaa.o. 0 107 8 2l O 117% 1y 115
Preferred 6 57  Dlly b2y 53 60
International Power ST VI e P
Internntional Steam Pump...| 13 171 201 2| 213 248y
Preferred - ecasecccoanea.o| B85 65 678 744 60 T4y
Laclede (ias, preferred S nad|weea RN e A
Mackay tompnnlcu-......... 55 00 | 52 BA | 554 &7 4| 62 66
Preferred - ccvueeneomnunns o4 | 597 auts| 6112 64 2| basg 678
Manhattan Beach Co- . PN AR
Metropolitan Strest I{‘y 20 2 15 ou%| 16 17
National Biscult - 68 70 | 72 eyl 75 8214 ; B4 88 ¥ E ) nat
Preferred - --- - - - 107 I.H?l: 110 1131 ] . X 7 116118 |1171= I.lli'l
Nat Enameling & Stamping--| 8 94 814 10 2 0] Dtz 100s] 188 1o1p
Preferred -ceaececicanieas 75 70 I o it 76 76ix| 74 Biia
National Lead Co-. : 2 44 00 ; G3ls 08k T 4l 78 B5is| B2 8(e
HRla 061 PR3y OU7x| Og 102314 104|104 1061,
56 Gorg i i BS  63Y4| 6 47ls K2 | J0s T0U| T 98

Prefer : 7 T 014 TOL:) V8 73 | e B W | AT = e i T f s
NY& NJTolwhonc---....- 90 1007|106 104 5 0% 109 (10712 112y #1113 11893
Rights - cneccccccnmnnuaals wlvm e f Pl b ek S AT L = | s-33lampm wins e (LA
North American Co, new stock iy Sat| B0 b91a B%  03%| n0 66 Afils 845 ity
Pacific Mall Steamship...... 20 33a| 24 200 2413 20%| 2412 2715 2 Gls| 24% 2814 2y 2 "
Peaple's (ins<Lt & Coke. Chic| 80 &9 255 DOy 8st ] 033 01 82| 02" onte 5 ‘]H‘g a7l ota nur.;:rm-
Pressed Steel Car---- [ 103 251 23 31 23l M4y 4 281n 5% a4y 381y 46
08 B0 | oO7y TR | 7L RlTg |84 BT 85 04y 02 06| 02 Wh o1 104
149 1801|150 m 161 161121167 156075150614 1591g) 1581y 1681y |nr1|: 165 1162 185% LuBly 173
391 AT3| Sd1s 30%| 80 883 :w; A5ty a4 4y .15-1. 41 19 4y
St T meaw ww-a| 88 BL| 05 9 'J oots 100 30014 94 - 1 1038
15 A7 | 161y 20 | 16y 19 | 17 201 5\ Dihy| 3y 254 Mg T4 "l D45y} 2. 24 a7
GAly 7itsl 65 08 66 75 | o4 TIY| G5 T2 | 63 TMe| o6k Tih Al T4 82| V8 sUs| 81y Bl wAly BT
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1908 - Concluded.

STOCKS Janwary | Feimuary | March Apri May June July Avpert. | September | Oclober | November | December
= Low High|Lew| High|Low. High|Low High\Low High|Low High|Lew High|Low HighiLow k| Lew High J' wio Hih|Law  High
SearsRoebnck, preferred- -1, .ea i = meae]| 86t G0 | OU 01 |0 w0 | GOty G0is R T TP ] [——
Eloss-Sheffield Steel & Iron 5 4 4L 82 |43 48 | 4435 a9y 40 83 | sil= sy Goia 3 ashg| son 7oR| 7% siR| Tl V0N
Preferced 371 LK 2 04 5! 0% 62 U5 Gla O01s| G61a 00 | ||}_'t, 108 |lm 10&1!- L0 110y
Texas Pacific Land Trust- : : ik 55 60| 87, B0 [l L 0| B4t LT 0 76 Hdls
22 2 30 | 80 347 204 343, a3l 1 4 : | 24ts '1 41
Toledo Raillways & Light-- 6 'l 102 3 03y 164|912 VR (1 ] A 81 Ma| Kig
Twin City Rapid Transit- . 2 B 78 : 8 861y 9214 89 s 80 g2y o1yl &5 - Ch T OBl
Preferred - - - -2 120 1 3 : oLy UL g 12 ] e e e 3 =
Union Baxz & Paper. .. 11 4 4 ] is| 5 v T TRl = glal '8 0%
Preferred 4 57 & g0 71 I il 8 Oty
United Cigne Mirs, prei- 8 . 8 3 A 017y D : ; ). UM 45 o7
United Rys Inv of San Fra af 17 iy i, al 21 200y 2 2 2 aumy a2 34 a3 B
Preferred - ---- i1z d d 7 : T3l 34 : 39 417%)] s5%y 4 . : 3 : : Jyta
U S Cast=lron l’mc & Fdry-- 2 . : 249 200 | 101a 2734 2 253 | o2 2 251a 40Y
i ik 2172 78 | 641z TA3y| 667 T4 | 724 T 1 72 | 7130 Tits
U S Leather prefarred.. ] ) 688 101 |[10414 10 9 I : S 1|,;|.||:J
U 5 Realty & Impravement.-| 3 af 861y 3 4 { 40 523y i 9 21 49 B . 55%| 64% Bh
Us Reduclion & Refining--- 7 L | ! 81y 131y ¥ | 10" 141a
d 8 : 5 2215 333 2ma 2 93|33, 2 a5 2 25 | 28 45
USs Rubbt' Co Ty 4 3 233 1813 220a] 201s 26%| 24° 2 4% 4 anial 87 56 | 30 aaty| aong ATy
1st preferred hed 31 j ] 821y 95 g DE | D3 O0%) 071e 10281 151 Be  1014) nota 107 1!!5 108
2d preferred il . i I 6L 61 60 | 01 oA ; : £ BS  ooral 0 751a 15
4] b‘-tl:el Corporation- 1 iy 281y & g i 3513 30%| 361y antg| 74y 46Ts| 44 A4S | 4 4Hic| 45 asml 4712 683 all:
i 21100 7 41100 1033 04y 103 9t 7 11: S| 1073 1LY lll}-‘:IIFN Lidta1y
10tz 205 1014 2 20y 2567 851 | 25 & b | R J0lg 3ly| 42 45 | 921y 46y
803y D4fg) D0Ta"03tsl G4 10014 "I'M~ 1011 i 1021210312110 (107 1007[ 1084 112 [1101s 115 (113 15
Yulcan Detinnin S, 3 3 PR ™ SR N ) i I 85 Sl e e bt il A JUE
Preferred <o ocmmvnnam oo 3 al= e LA et el L D14 ] I I 4 | 8567 abag] 4815 HOla
Western Union Telegraph- : i L | 408 543 48 &0lz Bllg| 511a 577g| Gdls 57 4| Bols 62 | ABY 61 | Bute 713|653 M1
West'house El & Mig, asser 4 Aig| A01a 4335] 48 b 4313 68| 44 BT ‘,;:,. Alig| 65 80fp| G612 70 | Tila B4 | BMa G4 | 845 Olig
15t prefered 7 T ; 064 72 |65 B0 70 V8 2 £ 88 65 | 08 100 (lODIz 1256 [115 120

COURSE OF PRICES OF GOVERNMENT SECURITIES FOR THE YEAR 1908.

(Complled from sales made at the New York Stock Exchange.]

COUFON BONDS, REGISTERED BONDS. COUPON BONDS, YGISTERED BONDS,

23, ds, 38, 25 us, P, 3s,
COMa. ar, 1015, 48,1 ¢ . ds, 1011 4r, ’ 3. 1018, 41, | Canuas a4 as, 1014,
1930, | 1918, | amall. | 1925, |28, '38. 1018, smail. | 1925, 030, | 1018: Jemati. | 1095, 125, 'S5 < | emeartt.

|5

Janitary, =0s
Openlng. .. mm 1014 2034 118%g ening .. 10034
Highist - 131 44 213 - - 11814 v, 1005
Lowest. 4 11 203§ | Caene 118k o z 10035
Closing, .- Ha] 101k { DM [ewanaa 118}4 || Closing 1003%

February. "
Opening 10184 | 1013 1014 -| 110 r's 10054
Highest 10134 10134 4 4 1014 Highest 3 - 10035,
Lawest. 101 10145 1013 |- ! Loweat . 1005
Closlog . % 1O 4| 10024) 132% U 1014 Cloaing. i 100 34

March. September,
Opening. 10106 uuaana] 12214 3 m}ji 2 'I)Itlwluim, 224 | u“.:.
Highest 3 4 ; - % ghest ] ; 101 4%

4 104 Lowes! < X 10155
Closing ! L. 4 1014

Octaber,
10334 Qpenlng . .
104 Flghest

- || Lawest.
Closing_ des

November,
Opening. ... 1001
thas lEIll;I:wxh .l 100%{
D314 OWeSt, | 1004 ~ [F 1
10335 o4 Z 1008 | 121 | 1o 12054
10334 3 074 FEOE S
10334 sanmnslansans e

= % - 10334
Closlng . <onaes 331 1085

IRSRZ S
WSS ks

DEALINGS IN FOREIGN GOVERNMENT SECURITIES AT NEW YORK STOCK EXCHANGE.
1908,

January | February Mareh April May June July I Angusi | September | October | Narember I'Jrrxmbﬂ&
BONDS. Low High|Loto High|Low High|Low. High|Low High|Lato High| Lot F Lot 109 | Lo Fean| Lots 14104 | Loms 11100 | Love 40

srial Japanese. Qovt,— | o
terling tgﬁ“, 1935. _._4,tg 86 DO 8 8513 BTl H.n Aulal 859 881 S5 04| 8 00| 87 oba] o0ty O1ls| 8¢ a0 ol e F..F
2d serles, 19206 415 8375 80 . #g] SAla BGY{| 8515 BOIi| H5 B8 | H8k aly| §iita _- Koty Dols : { L
Sterling Loan, 1031.. -4| 75 80 by KL .18 3 ty| T 791s] 700 Kilg 5 700317 H0lg. 1

ep nl Cuhy, 1994 loan. - 5|10 - Ay 10011011y 41020 1031y Hm\ 104 L0203 10Ty

'-ml' Mexico 1399 § loan--5| 95 043 D"H| 041y : 3| o8t US| 00" ool 1 Vs 9. 101 .
Gold debt ol 1904, ... 4] 0z 041 Udtal 43 0 ud o0 02 gy | o2 us | ualy iy 03y pdly LTS

Nt —1n case of bonis of forelgn governments (ssucd In poLnis steriing, the usage o the Stoek Exehange 18 Lo consider Dve dollars na the equiyiignt i ooe peund

sterling, and the nhove quotations dre on that hasts, WIth the exception of the Republie 0f Cuba 5a of 1904 and the U, 5. of Mexico 48 of 1904 (whieli wre Lssucd 1d
the denomination of dollars), the boods In the foregolnyg are all sterling ssues.

COURSE OF PRICES OF STATE SECURITIES DURING THE YEAR 190S.

IONDS Janvary | February March Aprit My June July Avguit | September | Odtober | Navpmber | December
Low High|Low High|Low HighlLow HighlLow High|Low High|tow Migh|Low fun|Lowe Hioh|Lowe Hgh|low Hish|Low High
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Assessinont bhonds e Nov, 10 i T, 1013 1017 | 10da; 10178
Cot parate stock da. May 1957]. e ) (UTTERRTVE WTTRE i (VAN

Now \ ITh -itr\t.r—v |
Hi Wiy .mn [ . m 2| O wmne | 100 LOUH L1055 1001211003 1002 1007 10G! - | LONS 10607 [ 102 et
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* oz all New Yook City and New York Stata banda buyer pays acered !ntmal i uddition to prlcy imllcnlwl.
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QUOTATIONS OF STERLING EXCHANGE FOR EVERY DAY OF THE YEAR 1908.

(Complled from posted rates of leadlng banlkers.)
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ITEMS ABOUT BANKS, BANEERS AND TRUST CO'S.

-—-Thr' public =ales of bank stocks this week ageregate
7 shares, of which 232 shares were sold at auetion and
25 ~.11urv~¢ ab the Stock Exchange. The transactions in trust
company stocks reach a fotal of 63 shares.
shares of Chemical National Bank stock was made at 421,
an advance of 2034 points over the price paid at the last
previous publie sale in April. Ten shares of stock of the
Metropolitan Trust Co. were sold at 53514, as compared
with 500 in June, when fhe last previous sale was made.

Shares, BANKS =N York., High,
10 Aetng Natlonal Bank 170 170
20 Chemical Natlonal Bank 21 421

Clty Banlk, Nationsl AB0EE 30014

Commeree, Nat, Bank of _ 100 10644

Market & Fultop Nat, Hank 2854 2454

Merchanta’ Natlonal Bank-. 1613 1814

N. Y Produce Exoli, Bank. 1604 1601
urthern Hanlk. : we- 101G 108\

TRUST COMPANIES —Netr York.

50 Carncgle Trist Co 1RG4
# Guardian Trust Co 170

10 Metropolltan Trust Oo han e

9

ri

Lo, a0l
150
A00iy
A50
107
202
16444
160

Last procious
Sept, 1H08—
April 100§
3604 Dee. 1H08—
100 4 Dee.  1008—
200§ Noy., 1805—
1614 Dee. 1908—
160N Dee, 1008—
LO& M

Cilose,
170
421 -
Ly
15
17
13
100

1806 3
170
535 M

18034
170

0 Al 83044

# OF this amount 25 shares wore sold at the Stock HExchange.

—As stated last week, o change in the method of quoting
bonds on the New York Stock Exchange becomes effective
the beginning of the new year. Heretofore it has been the
practice to quote prices flat, that is accrued interest has
been included in the price, Hereaffer no account is to
be taken of the interest, all prices being now “and interest',
the buyer paying the acerued interest in addition to the
priee.

—At aspecial meating of the members of the Philadelphia
Stock Exchange on Tuesday, a proposition to amend the
constitution a8 to reduce the commission for buying
and selling bonds from 1f to 1§ of 197 wis, it is stated,
defeated,

—"'he hanking and brokerage house of H. W. Poor & Co.
of New York made an assignment on Saturday last to Mark
T Cox, asassignee, and on Monday aanounced (s suspension
to the Stock Exchange, Although the New York Arm wis
generally believed to have been composed of four members,
the notice of the assignment indieated that the business had
for some time been conducted solely by Mr. Poor. [This
statement, izsued in behalf of the assignee and “eortain crod-
itors,'! through their attorneys, was gs follows:

Henry W, Poor, trngieting business (o the State of New York under
the name of H, Wo Pgor & Co., hag made 8 general asslgnment for the
honeilt of ereditors o Mark T, Cox, of Robert Winthrop & Co.  There
are no preferences beyond such ns the stattte glyes to amployees,

A superficlnl exumingtion Justifies thie belief that I thy creditors, who

are few 1n oumber, will eosoperite o enabling the nasignee o effect o
favorable [iquidation of the assets, & large sum will be reallzed for thelr |

1908—
1908—
108 —

Dee.
Dot
June

181
175
UL

Hi)

A sale of 20 |

The Boston house of H. W. Poor & Co. was also placed in
charge of an assignee on Monday; James F. Jackson, former
Chairman of the Massachusetts Railroad Commission, be-
ing the appointee. It is stated that while the two firms are
connected through Mr. Poor, they are entirely separate as to
organization. H. W. Poor, according to the *Boston Tran-
seript,” had individually about a one-third interest in the
Boston firm, the other two-thirds being owned by the Boston
partners. Besides Mr. Poor, the members composing the
Boston Brm are Frederick A. Farrar, Charles F. Chshinan
and Franklin I;, Hunt, The last number of the New York
Stock Exchange Direetory also gave the foregoing as mein-
bers of the New York firm, and it is reported that a5 no ng-
tice of their withdrawal had been given the New York body,
the matter of the dissolution of the firm will be the subject
of an investigation by the Exchange anthorities. The an-
nouncement of the assignment oecassioned little surprise
locally, the firm having of late played an unimportant pars
in financial affairs, Some difficulties had been encountered
by it during last year's panie, and it 18 alzo stated that 4 suiy
recently brought against Mre, Poor for some $200,000 by
Howard Willdts, concerning an investment in railroad bhonds,
had resulted in the withdrawal of a number of its important
accounts. Mr. Poor in 1865, with H. V. Poor, hegan the
publication of Poor’'s Manunl of Railroads, While he
President of the company issuing that publication, the as-
signment of H: W. Poor & Co., it is announced in no way
affects the Manual, it being published by a separate corpora-
tion, namely, Poor's Railroad Manual Company. Mr. Poor
entered the banking buginess in 1580 as a partnerin the firm
of Anthony, Poor & Oliphant. The firm later begame suc-
vessively, Poor, Oliphant & Co., Poor, White & Co., Poor &
Greenough, and sinee 1899 had operated as H, W. Poor & Co.

—Hans Winterfeldt on the 1st inst, beeame a parther
in the banking house of Speyer & Co, of this city. Mr.
Winterfeldt is a son of Max Winterfeldt, a leading business
maon of Berlin, where he is prominent as a director of im-
portant banking and industrial eorporations. Young
Me. Winterfeldt came to this country about four vears ago
and was until recently managing partner of Hallgarten &
Co, 'The Speyer houge, one of the oldest in the United
States, was established in 1847,

—Official announcement of the admission of Henry
Duvison as o partner in the firms of J. P, Morgan & Co.
Drexel & Co. of Philadelphia, and Morgan,

J
of this city.

| Harjes & €o. of Paris, was made under date of Decemboer

31. Mr, Davison retires as & Viee-President of the First
National Bank of this eity; a position oecupied by him for
the past six years. Prior to his couneetion with the First

beneit, Written sssuranes of Important fnanclal assigtonce to sueh | National he was identified with the Liberty National Bank

ereditors as will eo-operate to that end hus been glven.
Nelther Mr. Cox, the assignee, nor Robert Winthrop & Co. are Interested
a8 creditors, or otherwlse, i the nsslgned estate.

which he served successively as Assistant Cashier, Cashier,

Vive-President and (in 1901-02) as President.
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W hen
Payabdle.
|
Jan,

|Jan,
|Jnn,

Vi BHooks Closed.
Name o] Company. Cenl. Days Inclugive.

Railroads (Steam)—~Concluded.
Chie, & Alton, pref. & prior llen & partie.
Chicago Burlington & Quiney (quar.)...
Chiengo & Eastern Illnols, pref. (quar.).
Chicago & North Western, common. ...

Preferred (quar.)..
Chicago Roek Island & Pae, ii\ (quur :l_
Chleago & Weatern Indiann (qUitk.) ... ..
Cincinnati & Muskingun Valley. ..
Clave, Cine, Chie, & St L., pref- (quar,).
Cleveland & Marletla
Cumbertand Villey, ail
Delaware
Delawnre Laekaoon &
Delirpiire & Hudgon (Quar.). ...
Denver & Rlo Grande, proferred
Datrolt & Magkinao, preferred. .
Georgla Roliropd & Banking (quar.
reat Northern (guar,)y
Houking Valley, common and preferred .
Interborough Rapld Transit (qUAL.).....
Iansas Clty Southern, proferred (guar) .
Fake Shore & Michigan Southiern.. .. .-
Guarantesd (Mich. & S0, & No.ind.).
Lehilgh Vallay, common.
Common u:xf.m) o
Proferred
Little Schugtkill Nav
Loufaville & .\.;ah\ TR e
Mahoning Conl RR., common.
Frelerred s ceioecananas
Mlne Central (quar.).
Manhattan .goar, (quar,) (No.
‘1|L1=hi'll1 Centreal . 2zl
Mine HL & ‘:cml)lkul Haven.
Minnes apolls & St, Louls, prul'vrml
Morrin & Easex. o v anaa S
N, ¥, Central & Hudson Iiver (quar.)-
i\'ew York & Ilorier
N. Y, Lockawannn & Weate
Norfolk & Weslern, preferse
Northern Central (No. 88) ..
Northern R of New Hamps
Northern Securities.

Norwleh & Wore ﬂutur, urr‘rr rred (l[ll-ll'l
Fitish. Cine. Chie. & 3t Louis, common
Freforred 4

Plttsbiirgh & Lake Krie.. ...

Reading Company, common.

Renssulaer & Sartogn.......

St Lould & San Fran., Tat pref. l‘qlur)
Chie, & ast; NI, com. stk. tr, ol ...

Preforred stock trust obfs, (quar.).

K, C. FL. 8. & M. pl. tr. etf, (quar.).

Southern Paelfle, com. (guar.) (Na. 9).
Preferrad (N0. 9= oo cnnssnmnnans

Honthwestern of Georgin. =

Texds Central, preferred

Unlan l'nclnu common (quar.)

::mr(mtm
ermont Valle

White Puss & \Fu = =

Woreestur Nashua & Haokieatar.

Street & Electric Rallways.
Amer.Clties Ry.& Lt pref (qu.) (No.10).
Atlens Etvetrie Ry.. preferead
Anrara Elgin & Chleago, common (quir.y

Preferred (guinr.)
Bangor Ly, & Electric (quar.) (No, 14)..
Birminghem Ry., Light & Poteer, prel ...
Boston & Woreester Eleo, Cos., pref. ...
Caplial Teaction, Washington, Iy C (ow.)
Clne. Newport & Coulnglop, coms. (giar
Freferred (gudr.)
Clnelnnatt Strest Ly, (quar.
Cly Ry, (Dayton, 0.), cont. (g
Freferrad Gruar.)
Columbus (Ga.) Elec. Co. _nn‘[ (No.R)-
Columbiiy Newark & Zanese., pref. (quir.)
Columbig Ry, & Lilght h:unr)
Coriotldated Traction of N, J
Dulwtk-Supertor Tracllaon, pref. (quar.)-.
El Paao Bleetrie Co:, prof; (No. 13)
Hallfax Bl Tramway, Ltd, (qu.)(No. 48)
Holyoke Street Ry
Indiznapolts Stroet BY.-eeonan
Lancagrer County Hy. & Lt cmnmnn
I'I'\‘f(-r(wj

Aronctary:@onvmercial English3ews

2

|Holders of ree, Dec.31a
Dee, 27  to  Jan,
Holders of ree. Dee.18a
Holders of ree. Dee. 3
Holders of ree, Deo, 3
Holdera of rec, Doc.18a
Do not elosa,
a1 Holders of rec.
201 Holilera of rec.
‘.il Holders of rec.

English Financial Markets—Per Cable.

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

Lando

Week cmiw.' n(c, al.
Sliver, pee o5
Consols, new,

Foractount.. .. ..
Freneh Hentes (In Paria) _fr_
Amalgamatesd Copper Co. - -
pAnneondis Minleg Co. - - -
Atehlson Tapekin & Santo Fe

Proforted
Baltimore & Ohlo.

Pretorred -~

W

=
N

e, 40
Deg. 20
Dee. 30

Sat, Mo, Tues, T, J'mr!
22 15-10 22 15-16
Hd 3 H3%4 i'
B Ii 16 83 ll !hl’hi 1:
06,7216 065745 D n’!,J
9435 { Bag
Hiig 105
10014 1044
10514 10644
11234 11355
05 9015
158144 151%g
59 a0
13y 1]

Fri.

=

II-'rd.
}

214 por centd. .
2l Holdors of ree
Holdera of ree.
Haoldors of ree.
Degy, 27 o
Dec. 10 to
nn. 1 o
Huolders of rec.
Holdera of ree.
2iDeas 201 10
Holdora of reo.
Holders of reo.
1iJan. T
Holders of ree.
Holders of rea,
Holders of ma,
Deg, 24 - to
[Jan. 21 to
Huplders of rec,
2| Holders of rec,
Holders of ree,
Do 12 to
Holders of rec. Dee, 31
Dee, 22 fo - Jan, 14
S|Holders of reo. Deo. 41
2iHoldern of ree. Dee,10a
Holders of reg, Dee, 22
Holders of ree, Dee, 15
Hoiders of reo, Dee, 1.'5.-.
IllJI.IILr‘i ul e, Feb,
Holders of reée. Dee. 31
Holdora of rec. Dee. Ta
e, 31 to Jan, 1
Doc. 200t Deo,
Holdert of “ee. Fe
Holders of reg, Jan,
Holders of rec, Jan,
Halder of ree, Jan,
Dee. 16 to Jan, 1
Heolders of ree. Jan.18a
2/Dec, 17 "to. Jan, 3
Dee. 17w Jan, @
Holdens of rec, Dec.18a

l'-‘u'lu
Jan,
Jan., d
Jan, 14
Jan, 12a
Dee, 28
Jan, 1
Deo. 31
Deg. 31
Feb. 1
Dee, 26
Dec, 26
Deo, 21
Jan.
Fuob.
Jon,
Do,
Dee,
Dec, 23

SEEE

F~

Chegapeske & Ohlo. -
Ohlesgo Grent Western
Chicaga Allw. & St Paul .
Denver & RIo Grande, com -
Preferred
Erte, common. . ..
First Prafermed. ..
sgeond  Proferred
Hilnols Contral. ..
Loutaville & Nazhy
Moxfean Central.. ..
Mo. Knnsas & Toxas,
« Preferred
Natlonal RIT, of Mexleo... -
N. Y, Contral & fud. River
N. Y. Ontarlo & Westérn, -
Norfolk & Western, com_ .
Prafeired .. ..
Northern Paciie
Peonsylvania _ ..
aRending Company .
allmt Prefarred. .
asSeeond Prefarred .
Rock Island Compiny.
Southern Paciie. .. . ...
Houthorn Raliway, ¢common
Proferrid . o
Unlon Pacifie, common. -
Preferred - - -
1], 8. Stecl (rorp.
Frefernsd - - .
Wabssh .. ...
Prefoerred -
Extended 43.

a Price por sharo,
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itoldara of reg, Dec.
Dee, 16 Lo Jen,
dan. 0 to Jan,
Holdem ot rec. Dee.
Halders of ree. Feb.
Dee, 16 to Jan.
Holders of rec. Jon.
Deg, 20 to Deo.

Pee. 22 to  Jan.
Holders of tee. Ded.
Dee, 25 to Jan.
Doey to  Jan.
g, to  Ihe.
Dee, tp Jan. 1
Holdert of ree. Deo.26a
Dee, 14 to  Jun 13

to Jan; 18
to. Jan. 1

o £ aterling,

-»-.-.?-n-n.

=

S -
o
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Auction Sa.les.—#Amom: other securities the following, not
regularly dealt in at the Board, were recently sold at auction:
y N es:crs. Adrian H. Muller & Son:

303 T8 B8 B3 1.5 13 83 s bt il T8 b e RS O

-
e

11
11
31

——

Stoe
1,000 Fraser Mt {,upper Co.,
cach_...51,235 lot $1 cacha. ooas _$10 lot

I CopperCo., §1 100 Western _lee Co 111
o nnl““m“ e 51 ‘e-r share | 1,020 \iiwlu_ll Min: Co. ‘imgﬂ.
Estates Cop- Co. reets. . _S113 lot

er Co. m. #, dated Jan. & 200 Iiay -‘:mu. Gas Cu. N. Y.
908, 516 each 544 lot otls 134
200 Ktngl <lwnrd Sllyer 3 xllmm ;
rsh.

Co,, $5 cach 9,
600 Golil llill Copper Co., $11
each . 35¢. per sl
110 Manhaunn “iransit Co.,
$20 ¢ $2 per sl
100 !\ln.le. .\Iinu "Euzllrlti-.'i
. per sh.
25 Col;mjnl atlwr \Unm. 8
00 Portiand ('E;]lpl:l‘ Al

acks.
110 Grecnu L,mmncu Copper

100 Lnst-,m Steel Co. pret.,
with $410 70 Int, & diy
adjustment certiliicate_ 6 Iut
10 Aetna Nat. Bank. I
20 Chemleal Nat. Bank
20 Bond. & Mtge. Guar, Co. -li]rl
52 Nat, Bk, of Com__ 10634« iili 15
4 National Cley Bank . 30601
15 Market & Fult, Nat. L2005 4
17 Merchants® Nat, Bank__161%
13 N. Y. Prodl Exch. Bk.. 100}
u Guardian Trust Co 1
i W, Gramp. & Sons Ship
& Englne lltls. Co
17 Lawyers Mige. Co_ 233
10 UnludCItiusRenle.am.. :
.................. 05 1s
a0 Fnrucﬂ:ie Safe Deposit Co. 187 1
80 Mortgage lmml o ] li
10 Meteopolltan lruetl'. Co.-B35 4
50 Carnegle Trust Co. 185 '1‘]5. 4
100 Amer. Plano Co., com_. 15
100 Northern Bank, N, ¥_._108 14
Hanils,
4-.000 l’urm Canal Co. gen, 68,

2,000 Nat., Sngﬂr To, ia
lDa:s

Dog, 2% to

Holders of rée. Dee.
Dee, 26 ta  Dee.
Holders of ree. Dea,
Jan. 1t Jan.
Deo. 200 to  Deo. ¢
Holders of ree, Dec, &
Dee; 21

Dea, 80 to

Deo. 24 to

Holders of re¢. Dpc,
Holdera of rec. Dec, :
Dee. 21 1o Dee, &
Dee. 21 to Dep,
Holders et ree, Jin,
Holdurs of reo. Dee. &
Dee. 23 to Jan. 1
Hulders of ree. Dee.10a
Holderd of ree. Dee, 31
Dee, 200 W Jun. 11
Deq 2 ta Jan. 11
Holders of rec, Jan, 2
Holders of rec. Deo. 15
De¢. 27 to Jan, 1
Holdém of ree, Dee. 31
Holders of ree. Dee, 16
Dee. 12 to Jan, 8
Dee, 10 to Jan. 1
Haolders of fec. Deo.31n

-

-$11 lot

Co., 51 each
45 Nat. Beet Sug, Co. com. SI 1 lot
10.Nat. Beet Sug, Co. pref,$9 lot

25 N J. & Penn. Concen-

tratlng  Works lot

10 mwrmltu:lul
3 per :-h.-

1 lg Y'l P‘ru—:l bal'v
e] 2
1 Lnnl.wlllu Propnrty (,o..

3100 enc
$50 LnuLw. & Nashv., RR.}06
Property. Co.

LutiL-w.

16 14

34 ( I-n: B (quar.)...-

'.hmr.’l.rvhr (N. H.) Tr., L, & P, (guar.).
Massachnsotts Electric Companles, pref. .
u‘rm;phn S8Ry, prel o (Q0ars) . e o een-
New England Invest, & *z-ulrl:y pref..
Northampton (Mass.) Street 1
Omiahin & Councld Hiulfs Ry.,
Proferved (puir.)

Philndel :th (‘r.muml) Pammoen (guar, ¥
Portinnd (Ore.) Ry.L. &P ..pt (N, 10)
Publie Service Corp. of N
Pullic Serplee Ry, (N J.)
Puget Sannd Electrio It
Reading Tracuon.. ..
Ritlgn Ave, Pass, Ry GUAF.) . -

32
Elevating

=

Bxel,

fﬂﬂ'l"ﬂ?fl

o (Quar.) ...

o

div =

1 L.linmn Hpnll Assoclatlon o

1 Cef. membership N, Y.
Metal Exeh,, subject to
rulea of Exchange

4 Oxford Iron & Nall Co__
31.000 (u.tor: Iron & Nall Co
M. 63, 1013, July
mnn copon attached,
60 Lehigh Crane Tron Co..

|
$10}
tol!
F AT e {

12 Crane Iron Co, 360 eac
31,920 Winona & ‘il‘.li]tllwl”sll.rl'l
By, Co. ctfa.
$600 Wltlnna & Sonthw
Ry.Co.186M .04 bl secip.
SI.D(H) Wmnrm d ‘*nuthwmmm
Ry. Cao. BB. 1028

5
............. 510
550 Slnmlnnl Milling  Co.

eom. sorl
S00 thmlnrrl
pref. scr
s000 m.lum!z: Jonsl Line HE,
oifs, of Indebtedness .
| 85,000 Consumers* Brew, Co. of
N. Y. Ltd.
g &
$5,000 nnnlctn & Se-
curity Co. dab. M 1032.103 44

DIVIDENDS,

The following shows all the

dividends announced for the

future by all large or lmpm tant (-nrporﬁllcmx.
Dividends announced this week are printed in italics.

Nama of Company,

Rooks Closed,
Days Incluslee,

When
Payable,

Per

Rallroads {Steam).
Albany & Susquelianns (Guar.) . ...
Alloghony & Weatorn, gunrantead .
Atoh, Topekn & Santa Be, pref. (No. 2
Atlantle Conat Gine RB., common. ..
[Leoch Croak, guarantesd (quar.) ..
Heit Tusdlway of c'mmzn (quAr,
RBos Lo

1|Dec. 18 to Jan, |
|l[utdnm of reg, Dog, 21
1/ Halders of ree. Deo.30x
11|Des. 10 to Jan. 11
2 Holders of rée, Dec, 24
100 not elogs.
2|Nov, 26 to. Des. 1
1{Halders of re¢ Do, Oa
1 Holders of rea. Dee, 15§
1 Holders of ree. Dee, 31

Roekford & Interiirhin Hu., comt. (guar. ]. .
Preferred (qudr) . -vs s i e
8L Charles Strect RR.; Nowe Orleans
StJosenl Ry, , L, H, &P, (1) (N6L.25)
Sao Faulo Tramway, LU, & Power (quar.)
Selote Vallay Traclon, pref. uar.y .. ...
Heattle Elestrié Co.. l:mnrnr.n (NDw 2. ae
springtield (1108.) & LAgNE (rpaar.). .
stark Elecirie RR.. L"\n!un O, (qUAL.). -
Byracusr Rapld Teansit, proferred’ (quar,)
Toronto: Rallway (quar,)
Tri-City Ity, & Light., pref. (qUar). ...
Twin Clty Raptd ‘Fran,, Mion., pt. (qn.).
EIntane Biee, Co,, Dubugie, [, pf. Gn'Ody)
Unlon Passonger iUy., Phllmlclplu.l.....
Dnlon Traction. t“l\ll:u!l-lprlm
United Electrie Co. of New S ersay.
Unllol Bys. of S, Louls, pref. (quar) - o
Untted Tractton, PUtsburgh, prferride . . -
united Trie. & Elpe., P mvi:gnm:(- (i 1ar.)
Oltea & Mohawk v «r.’qu Rt prefs (puars)
Waslitngton Alexandrin & My, Vernon. .
W, “Illlmlnu Wiater Power, ‘-I;v-)knlw (rlll. )
West Enid Steeet Ry, Hoston, pref.

West Indln Flee, Oo., L. (qu. .
Weat Philadeiphia Passenger Ry .......-
Banks,

Actna Natlonal (quarterty) .. ciaoziass
Amerten, Bank of. ...

Broadwiiy, Braakiyn

Dutohers' & Drovers’, Natlonsi.
centary (quartériy) - L

Chso Natjonnl. ...«

Chathiam Natlonal (quar.) (No. 152)
Chamleal National (bbrmonthiy)...
Cltizena’ Central Nntlonnl (quar.)

Clty, Nattona) (Brooklyn). ... ..
Conl & I'ron Natlonal (quard.. ... ..

-
B DI BS SRS 5 B3 b3S 05 --a.:.-:;b.'-—ra:.-.....»--—u»r.:—u—-l.:.-.“-»uu--_..... e 0t bk k30 et k3 e S0 e ek md 5 18 0 e s s i e
e

ders of ree, Decdile
ders of reg. Dee. 31
ders of reo. Dec. 16
ders of red, Dee, 21
oliters of rec, Dec, 24
Heoldens of rec. Jan, 1
Holdera of ree. Dee,23a

Holder of tee, Dee, 24
Holders of rde, Dee. lba
Holders of rue, Dec.

Holdem of re nuc.
Holders of ree. Dea, 3
Holdera of ree. Dec.

—y e

IHolders of red. Deg, <
Dedy 24 to Jan,
Holders of ree. Jan.
ee, o Jan,
Holders of ro¢, Deg.
Dea. 26 Lo Jan.
Holders of rec. Dec.
Deg. @4 1o Jan.
Dee, 25 to Jan,
Holders of ree, Deo,

Holiders of m'. D
pee, 10 to JJan.
Doo, 23 1o Jan.
Doe. 22 to Jan.
Dee, 27 to Jan,
Holders of red. Dee.
Dees 24 to Jon.
Dee. 26 to  Jan.
Holders of ree. Dee, 28
Dee. & to Jan. 1
Elolders of rea, Dec, 0

b - et
Pubwaes e m.;.

e
e T

s
o
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Name of Company.

When |
Payable,

Hoaks Clased,
Days Inclustoe,

Name of Company.

I When [
. | Payuble,

Books Closed,
Days Inclurive,

Banks—Concluded.
Colonial (Quar) ... ...
Columbla. ... -
Commerco, Naulc Bank of {quar.
Consolldated Natlonal. .
East River Natlonsl. .
Fifth Avenue (l|u:\r1.rr1{1
Fifth Nutlonnl (quarterly
First Natlond. ... - .

) (No. 134)-

Jan.
Jan.
Jan.
Jan.
Jan.
Jan,

o
-
w

o

|
11 Halders aof ree, Deg.
2Dee. 17 to Jan.
2{Dew. 24 to  Jan.
sian. 1 th  Jan.
2iDee, 43 to  Jun,
1| Holdors of me. Dec.
2 Holders of rec. Dec.
2 Holders Of ree. Dec,

Lt

Miscellancous (Concluded).

National Biseult, com, (quar,) (No, 41) ..
Nutlonal Lead, eomnmon (quar. )(No. 20)
dallanal Light, Heat & Powdr, profs (gu.)
Natlonal Bugar Refining, pref, (quir,)._.

Natonal Surety (quar.).....

New Englind Cotton Yarn cam. (qUar

New Eng. Telep. & Teleg, (quar.)

New Orleans Qas Light

|Jan,
|Jan.
Jan

!ilh't‘.
2{Dec. 23 to
2ilee. 32 10
ljl.lt-c. 19 to
15Jan, 1 %o
15| Holdors of ree,

Dec. 1
Jan, 1
Jon, 13
Jan, 1
Dee. 31
Jon. 14
Deo. 31

15{Hulders of re¢. Dec.28q
1iDee, 12 o 5

29 to

e es
e e e ) e e o £ 8 i et

2iHolders of rec. Dic,
2 Dee. 23 to  Jan.
Dee. 23 to Jan,
Dea. 230 to  Jan.
Deé. 23 10 dan,
Dee, 23 1o  Jan:
Holders of rée. Dee.
Haolders of roo, Deo,
Holders of ree. Dece.
Dee. 41 to  Jan,
Dee, 310 Jan.
Dee. Jan,
Dec. 2 Jan,
Deg. 2 Jan,
Dec, Jany
Holders of req, Deo,
Dee, 23 to Jan,
era ol rec. Dee.
%El :u jllll-
cIRETO R 4 1in, o 1.
. Bioakiyn an,  2|Deo. 27 ta. Jan.
to Jam,
Jan,
Jan.

9 Holders of ree, Dee, 28
16) Holders of rec. Jan.
a '-E:!i.Jl:m‘ % W Jan,

. 4 = anlJan, ' Jan, 20
Nova Seotia Steel & Coal, LAd,,pf. (qua 164dan. 1 to Jun, &
Old Dominlon Stesmship (No. 66). : 2iDee. 21 10 Jan, 2
Chiceola Mintng... .-, .- T T 20| Holders of ree, Jin, 8
OH Elayator, pre ! 16| Foldars of oo, Dec, 81
Paellie Coast Pover (No. 2).. = v Ii}!lIu!tIr.-m ol rl;c' Jun ¥ [}
Peorin Light, preferred ..o _.. 1 2| Holders of ree. Dee.18a
Practer & Gamble, preferred (quar.) | 15{Holders of ree. Der.dla
q:t.::rf‘rng%i.:;‘;wg;mn {gnuar. ). i:’: ﬁu!uium n: rec, jan. 4a

o S o T A maers . 3

Reece Hutton fiole Afuck. (iwirr.) (No. ],";']Iiruldn.‘r.! lc;l’ lr‘:-::: J:{:. ‘!g
Sears, Roobuek & Co,, pref. (quar.). | 1{Holders of ree, Dec.17a
Securities Company e [* ;,f;!J:m. 1 ta Jan, 15
Bhawlnlgnn Water & Power (quar.)._ ; 20{Jan, 20 1o
Sloss-Sheflield Bteel & Iron, pref. (quar.) 2(Holders of rec. Dee.18a
Standard sSerew, common and preferred. | 1|Holders of ree, Dee, 15
Slandart Underyround Code.-—a. ... ! | Holdurs of oo, Jan, 4

# | ¥ Holders of ree. Jan.
mrllfrlt?'rf‘f:’t"“ B.), enmix :gl.:.-m.hlu ta j:n. l;
i = 4 allan. 10 to g
Street’s Wesl, Stable-Car Line, com. (rmar.]| 5;"; J:: :% :: {::: .t!ﬁ
Preforred (quar)_. ... .. .- “1|Dec, 22 to Jan:
Swift. & Company (qUAr.) (No. 80) .- ... 4iDec. 17 1t Jun.
Tort, Weller Co., pref. (guar) (No. 30).. 1{Deo, 22 to  Jan.
Torrington Company, pheforred . ... . .. 1Dee, 10 ta  Dee

Unlon Bag & Paper, pref. (ouar,)(No.30) 15 Holders of res, Dec
Baton Switel & Signal, eom. & pf. (qif.) i 11 o Jan.
United Bank Note Corp., pref. (auar.y... | ran, W Jan,
United Clgar Steres, greférred (anmuel) - ; SOMInn. to  Jan.
United Fridt (quar.) (No. 38) 15| Holders of res. Dec,
United Gan Improvement (QUAT) e ao. . 15| toldors of ree, Deo
United Shos Machinery, common (qiar,) | &|Holders of ree. Dac,

Preferred (quar) . ..o ... = | 5| Holders of ree. Dee,
g U, 8. Finlshing, pret. (qu.) (No ! 1| Holders of rec. Dee,
Dee, 16 Jan Unlted States Leather pred (quar, 21 Holdors of ree, Do
D :m RN IE Talted States Printing of Ollo (quar.). . 2iDec, 20 0 Jnn:
Dew, 22 U 8, Smelt, Ref & Mining, eom. (quar.) 15| Holdera of ree. Deo
Dedq,: 22 Preferted (QUAT) - o ue e amnn 15/ Holdera of reo, Dee.
Dee, 25 U, 5, Telephons, peef, (qusr,) 4 15| Holders of rea, Jan,
Utal: Consslldated Mining 50, \Ian.  15(Dee, 22 to Dec.
Yirginin-Carolina Chem,pl(au) (No. 2 150sn. 1 to  Jan.
Vulean Detloning, peef. (quar).... . 14 200 plder of ree, Jan.
Walthrnn Wateh common 13§ 1iHolders of rec, Dec:
Wells, FArgo & C0 v ooonen s & 16|dan, ‘1 ‘to' Jan, 15
Weatern Unlon Telegraph (qu.) { 15| Holders of rec. Tioe-10a
Westinghotise Alr Brako (quar.). - 0lDee, 31 to  Jan.
White (J. (3,) & Co., pirel, (quar.). . 2{Holders of rec. Dee, 20
Wilkes-Barre Gas & Eleetrie (quarj...-| 1 2 Holders af ree. Dee. 17

Flest: Security Co.. ccveanas
Fourth Natlonal (quarteriy).
Goarman EXeaign. -e. ceemczas
Hanover Natlonal (quapterlyy. .-
Importerm’ & Truders' Natlonal...
Irying Natfonal Exchange (gquar.)-
JOITOMHON v s cmem
Liberty Natonal (quar..
EXUD v mesmsanmsrammenns
Manhatian Banlk of the (N
Extrm ..
Manufaeture

mxtrn . -
Market & Bulton Natlopal (quar.).
Mochanles’, Brookiyn (No. 113). .
techanies’ Natlonal (auar ). ...
ferchants’ Exchange Natlonal g 2| Dee
ferchants’ Natlonal (No. 211)..
fetropolitan (quard.. ...
Mutual - - -~
Naxsnu Natle
Now York Counly Natloosl (No. 113)..
Nuw York, N. B, A, Bank of (No, 250).
North Slde, Brooklyn (No., 29y .. ..
Park, Natlonal (quar
Peoplex (No. 115) . . * Jan.
Phenix Natlonal, : |1 Dec. 25 o Jan,
Plnan : : .24 o Jan.
Prospect. Park, Orooklyn, eo, 40 W Jan.
geaboanl Natlonnl Holdern of ree, Des,
Hecond Natlonal (q Deg. 28 to . Jan.
Bhte ..... Dea, 12 to  Jan,
L L Deg. 18 o Jan,
Trust Companies.
Bankers' (gqunrterly). .
Bowling Ciiven (quat, ).
Brooklyn fquar.), ..
Coenteal  (quarterly) . -
Equitable tquar.). .. ..
Flatbah tffrrmktau}_ . e
Pulton (No: 38)-cocaiaas
LA T i T
Lawyera' TIHo Instgranes [
Long Infand Loan & Trost, Bklya, (qu
Manbattan ..
DXL on oo
Molnt Verion (g

New York Mutual Gas Light

. Y. & N UL Telep, (quar.) (No, 101)
sing Mines (quar,).
r

(= —
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Holders of rec. Des,

Dog, 27 to.  Jam,

Holders of reo, Deo
to

[t

2

)
IS = 3RS L

j Jeg, 17 to' Jan,
|Holders of ree, Dee,
Dee, '8 to  Jan.
Deg, '3 Lo, Jan.
Holllers of ree. Dee,
Holdem of ree, Dae.
Holders of ree. Deg.
Jan, 6 tor Jan.
Dee, 200t Jan
Holdurg of ree, Dee.

et
=
-

NN RNUS e Wit

o

Jdan.,
%, |Tan.
214 [Jam,
145 |Jan.
[Jnn,

(AN
e 0 e O e B0

ey

Xt
Peaple's, Brooklyn
Unfon  (guartarty
United Stuted. ..
Waahlngton  (qua ¥).

Miscellapeoig,

Ameriean Beat Sugar. pf. (qi) (No, 38).
Ametlenn Can, preferrod (quard. . ...
Amer. Car & Fdry., com. (quar,) (No, 25)

Preferred (ouar.) (No. S8y . oao oo

n Ol

0
bt
S

TECA L

bl

(=]

a Tranafer books not closed, d Correetion.

Holders of fee. Dee, 19
Huoldirs of ree. Doe,LGa
Do 12 Dag. 20
Dee. 12 Deo. 2
Jun.
22 Jan,
20/
Cominon (extra) i ap; Dee, [
Proferred (quarterly 1 20| Dnes 1o 1
Amarisan [SXpress ... ... 2| Holders of ree. Nov,d0q
Amertean Qlis, preforrad. . . 1\Jan. 20 “td’ Feb, 2 Far wevek.
Amer. Tron & Steol Mig., eom.&pt, (i), Vi Holders of ree. Deed9a
Ameriean Locomotive, preferred (qiar.y. 21jJag. 5 to Jan, 2
Amorlean PIatio, prof. (auar) (No. 8)... 1iDpe. 11 to  Jan.
Amerlean Plpe Mig. (quar.) 1| Holders of reo, Duee,
Amer, Bmelt, & et 00m.C q.) (No, 21) 156|Dec. 25 " to  Jan,
Proferred (quar,) (No, 38) Dee. 12 to Do,
Ameriean Snidl, commaon. ... Holders of rec. Dee,
Prefettb] ) ot s e d e Holders' of reo, Deo,
Amor. Hugar Itef,, com. and pref, ) Dee. U o Jan.
Amerienn Telephone & Telagraph (gquar.y Holders of reec. Dea.
Ameriean ‘Tobaeeo, proferred (quar,). ... Halders of ree. Dice,
Ameriean Typo Pouniders; common (qu.) Hulders of rec. Jin.
Proterrad (quar. Holders of roe. Jan.
Amertesn Wonlen, pref, (qu.) (No. 393, . Dee. 27 to Jan.
Anacondiu Copper Mining (guard) (No. 33) Holdors of rec, Jun.
Balttmare Electric, proferved.. ... __, Dac, 30t Jan.
Bell Telephonn of Canada (quar.) ... .... Holders ot reo. Dee.
Boll Telephone of Missourd (quarterly) . Dee. 256 o Jan,
Badl 'I‘r!_h*pl{nllt‘ of Philladelphia: (quar.). . Jan., @ to  Jan.
Bl (L), commaon({guinr) {Ne, 65) .. Dea. 31
referrard wquatay (N OB) cas con i aaa
utte Kiec. & Power, oom, (qu.) (No. 17)
Canadian Qeneral Elee,, Ttd,, eam, (qi.;
Cintonm CompANY s e si s s i S e
Central Coal & Coke, common (quar.). ..
Preferred (QUAT.) - ocmsiinannanaan
Cent. Dist, & Print, Telegraph (quar ). .
Central Leather. preferred (gUar). ... ..
Central & 5. A; Telegrapht (quir) .. ..
Ch, June, iys. & UnBti.Yde,, com (qi1.)
Praforred (QUATY . cessesrresnsansnes
Cinelnnall Gas & Klecirie (quar) . .-
Columbis Gag & Fuol. nref. (quar)
Col. & Hook, Canl & Iron, prels (quar)..
Corn Products Reftning, prel. (quard... .
Cumberiamd Telep., & Teleg(qu) N0, 101)
Digtilling o, of Awterlen, pref. (guar,)
Dintilters' Seourities Corp. (quaONG, 26) [ 40
Damlolon Coal, 1id,, eamin
Duluth Edlson Fleg.. pref.
du Pong (4.1 die Nemoura Powd pr.(qe.)
Eastman Kedak, eommon {quar,
Preforred (quarterly)
Electele Dont, pret. (quar.) (No. 22)
Eleetrio Stogn DBattery, com, & pf, (qut.)
Emplre Stoel & Iron, prof, (No, 20)...-.
Evansville Light, pratermad «
Fedaral Mining & Smelting, commol
Gepernl Chemfeal, pref, (quar.). . -
General Eleatrte (quar) . o eciecaanen
Gorham-MPg., pref, (guar.) =dy
Grent Lakes Towing, pratorrod (quar) ..
Guggenhelm Bxploration (quar.) (No, 24)
Ingorsoll-Rand, preforeedo oo oasaaas
Inl, Hutlan Hole Sew o Muoch. (@) (N 45)
International Niekel, preferred (quir.). .
Intepnational Paper, prelersed fowar) . -
Intarnational Bilver, preferred (gquard ...
La Rose Consolldated Mines (guirg- ...
EXUA L) s ircpassntvoaians o ianies
Mackay Cos,, eam: & prof, (au.) (No. 14)
Muoasaehisettn Lighting (auar).cee.aeas
Mextean “Toldgenph (oMar) e - caaars
Michlgnn Light, tommion (quArs
Proteread (quar.). ..
Miohignn State Tel,, pref,
Minngap. Gen, Eled,, com,
Prafarred (No. 20)
Monongahiela v, Cons.

o
Ny

Imports and Exports for the Week.—The following are
the imports at. New York for the week ending Dee. 26; also
totals since the beginning of the first week in January:

POREIGN IMPORTS AT NEW YORK.

P
e 1

e

1007, ‘ 1005.
§1,042.507
7.416,807

1004, ‘ 1904,

£4,002.069
14,002,856

$2,783,027
10,151,570

£12,054.000

43,717,054
5,505,321

A12.975

s $3.340.300]

3T p ol S
: 8,721,700|

loneral !.{uh:hsmlif;n

-

TR e caciaaaaa ol B12,071,000] 310,450,174 515,935,625

Since January 1, |
Dry Goods - ..o coa .| 120,055,160|81585,400,765(8164,004,717
Ganeral Merchahndise. ..o .} 490,743,520 ﬁ~14.1{§?.248] GI!‘I.'I.!';':.“ISU]

|8620,608.670 !Sﬂil.ﬁlﬂ.ﬂlli&TSl.D:}ﬂ.S'ﬂ'iEnn

e

Total 52 weeks

-
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o 52
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The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending Dee. 26 and from Jan, 1 to date:

EXPORTS FROM NEW YORK FOR THE WEEK.

=
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o

e
o tetn
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S o
L

-
IS Ennd
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’ 1005, 1007 1906 1005,

$7,023,440| $13,324,017| $10,550,054| 512,200,620
623,276,047) (42,034,277 G14,500,077] 540,741,038
Dee. 23 2 |

15 | (TOtan B2 weeks.. ... _....{8630,000,387 $655,158,20118625,00,031|8558,047,062

Deo, 31
Holders ot rec. Deo.
Ded. 15 D

(53
—_—

it el -]

L ettt L et 1 1

The following fable shows the exports and imports of
speeie at the Port of New York for the week ending Dee. 26
and since January 1, 1908, and for the corrésponding
periods jn 1907 and 1906

Heolders of rec. Dec, 10
Holders of ree. Deo. 31
Holders of ree, Dec, 14
Holders of ree, Dee, 14
Dac, I8 to  Dae, 21
Holders of ree. Dea, 14
Haldars of ree, Dee, 21
Holders of ree, Dea, 31
Dego 20 to dan. L
Hollent gt tees Jan, 0 —
Holders of rety Jan. Ba Week. | |Siner Jund
Deo. 22 to Jan, 1 |
1{Hokdors of fee. Dee.d2a | Great Britaln iewzea | 823,604,747 31,918
Hillolders of roe. Jan. 16 | Franen ... .. $600,010] 29,844 414 2123
Holders uf reo, Nov, 30 | clermany .- coaaan) 19,017,344
Holders of me. Nov. 300 | West Initea. 1,347,400
000
2,153 430
10,235

I

ey,
Since Jan.l
33,720,320

Exrporty,

= et et e

Gol 1.

Wedk.

]

Holders uf ree. e, 310 Moxtan <= o ..
Holders ot ree, Decs 24 | Bouth Ameries. . 202,000
Dae, 30 o Jan. 1 | Al other colunteies |

Holders of o, Dec.t8a ! !
Holdrm of rac, Dec, 51 Tl 1008, e e v cnrmaeecwan=es]|  2901,010/$54,901,505
Total 1007.. < |" 30,788,772

Holders of ree, Doo, 23 THS, 772

Holdors of ree. Dee, 3 Total 1906 2004101 0,828,140

Dog, 26 o Dee. 51 |

Doeu A0 to. Jan 4 EOS3, 500 30,850,504

Diee. 10 tn Jan. '3 | 4,914,000

Hoalidom of reo, Doc.12a 41,900
207,601

£17,085,460
Of), 222 403
3,008,000

-
B2 T e B3 e e

- — e o
Wik RS R
-
[

Pmhce .. -
Germany
West Tndles. .

Mexlf0 <o —2cacs

Houth Amorion. .. ..

AL Dthsr couniries., e e nae

Y

Holder of roc. Jan, G
Jan, 10° to Feb, 1
a| Holders of res. Jan. Ga
1iDen, 12 Lo Jan. 19
dang 3 to Jan.c 20
Jan, 3 1o Jans 20
Holdert of oo,

Haldety of roa,

Holders of rer.

Holders of ree.

Holdera bt rea.

Jam A7t

Holders of e,

Holdorn of oo,

Holders of ree. Jan. 10

-
Lea
-

760,599

$4.515,943
8,054,
2,880.155

-

e el A L =1

SO84,007 842,108 307
380,400 18,800,791
1,168,335 40,800,425

Total 1008 .
Tata] 1007
Total 10406, .

!

OF the above imports for the wook in 1908, 530,523 wers
American gold coin and $500 American silver eoin. Of
the exports during the same time, £202.000 were Amer-
joan gold coin and $.___ were American silver coin.

e e e
N N Ny .

-
=
=
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Statement of New York City Olearing-House Banks, —The
detailed statement below shows the condition of the New
York City Clearing-House banks for the week ending Dee.
26G. The figures for the separate banks are the averages of
the daily results.  In the case of the totals, the actual fie-
ures at the end of the week are also given.

We omit two ciphers (00) in all coses.

Banks. | Caplial.
003 omitted. |

Depozits.

Surplus, | Loans, is;mre. Legals.
Average.

Average. | Average. | Average, |

| s | e T %
10.005:0] 3,005,001 115400 18.528,0127.
47.,550,0 I(l.'-m'.!,nl 1060.00  46,200,0
2001 3,374,( 1,5067,0
2,000,0 20,078,0
1,5600,0 e i 4 il 20::474,0
1,004, H 2540 656180
25,000,0 32,71 . 1.8 | [183,500,1
4,000,0
LR
1,000, 0
3000
40,0
5,000,0
25,000,0
3, 000,0 2.5 '
500,40 4312 4713
4460,0 ¥ 3 834,0) 1,138,2
200,0 b 1 .-';1u.n| 45,2
&4,000,0 3.6 10, 144,5 10,234,1
20800 A0, y 31,1 7.0 F: b
0,0
1,004, 0
2000, 10

]
2 000,10
2.050,0
. 000,0

Bank of N. ¥X..
Manhattan Cd.
Merchianta® ...
Mechanies'
Amerien —.

(8] cal.
Merchants
Giallatin.
Buteh. & Drov.
Greenwich - ..
Amer. Exgh. ..
Commeree. ...
Mercantile ...
Pactie _
Chatham. ...
People's - ... ..
HAROYer o= oean
Citizens” Cent. .
NAssllh ... w. s
Marker & Fult.
Mutropolltan ..
Corn Exehange, LAY
Tmp & ‘Traders ﬁlH?,fl‘
Park 4,000 u'
East River.... 0/
Fourth .-..-..| 3,000,0| 95,977
5 1,000,0] 5 11,0
L0, 000,00 73,21 120.341.0
2,000,0 375,
260,0 92
5000 373 ADG,
750,0] 3.038,2
& ,000, 10/ B17 74,0626
100,0| ] 12,904.7
200,0/ 3,368.7
2!_\ll.ﬂi 31,7074
1.000,0]
1,000,0
'

N. X. County..
German-Amnier -

Cierman Exe
Cermanin .
Tdneoln . .
Garfleld. _
Flith ...
Matropolls
Weat Slde.
Heaboand. .
Liberty . -
" P
Htate . -
14th St
Copper

6.056,0) 1,903,858
10,454,001 3,403,100
4,860,1 061,31
20,621.0]  4.866,4|

o S e e e B 8 i e o T i 35 e B B 5 3

Totals,average.

Actual figures |Dec. 26_|

On the Dkl of avernges, eiroulation amounted to $49,120,600 and Unlted States
deposita (Included In deposits) 1o 30.205,5000 actual feures Deg. 200 cireulition,
$50,348,700; United States deposits; 38,702,900,

The State Banking Department also now furnishes weekly
returns of the State banks and trust companies under its
charge, These returns cover all the institutions of this cluss
in the whole State, but the figures are compiled =0 a8 to
distinguish between the results for New York City (Greater
New York) and those for the rest of the State. Further-
more, in the case of this city, besides reporting the results for
the State banks and for the trust companies, separate figures
are presented to indicate the totals for the State banks and
trust companies in the Greater New York not in the Clearing
House. In the following we give all the different sefs of
figures, indicating by plus (+) or minus (—) sign the changes
fror the previous week. To make the statement as com-
prehiensive 18 possible, we start with the totals of the Clearing
House banks as contained in the above, giving both the
averages for the week and the actual figures at the end of

the week,
NEW YOREK CI'TY BANKS AND TRUST COMPANIES.
Week ending Diécember 20 1008,
Louna and
Ingéaimenia,
5

Resarvpon, P
Depagly. o Re<
5 ferve.

)
U drnmedttents Spece. Legnls, Deposits.
3 LS L]

Clenring-Hnuse y
Banks-—Actual . 1,204,6168,8 2075770 77.0438,7
—-2 G308 —1,265,2° —2.3156,6

1,300 566,06 344,011,3 20.58
—30,605.8 —38,680.7
Clearing-House
Banks—Aver. . 1,270,745,4 200,108,678 2627
—iy

B2 AGLD 34T7,401,3 2040
B0, —1; 1260

ZAniTh0E —40776 5

3424404 1 28.1
—2,530,4

BEATAT 1,005, 842,42

—035.08 — —4. 805,01 -

sState Banks—
Avoragoe 10,0173 e

— =5

Truat Compinles —
Avoragey ...

State  Banks and
Truat (o' =not
In Clear-Honse 1,057,040,2  01,267,00a17, 134,83 1115.020,0 278404 4 2

S+ 10,700,0 —an6,7  —3100 —ad4,4 —10.102.2
STATE BDANKS & TRUST 008 OUTSIDE OF GREATER NEW YORK:
Week enting Deo. 200 1908, ool
ANLTEN Dopogiis. weree. . e

Btate. Banke.__ o . .o 283144, 100 356,042,000 $15 T.56
—51) 000 3,400

125,045,000 1 3 TO0
4434, 5040 AT, 5D

Trugt Companies. .. ... .. . 17.4

22,374,
—517,600

-+ Increase over nsbh week.  — Doerepas from 18t week.

a Tnehides bank notes. & Alter eltminnting the tom Y Due [rom resérve depost~
Lores wnd other biokd and trust companied [n Now York Clty.” deposits amount
to $07 1,040,600, an Inerense of 35,003,000 over a8t week's Dgurod,

Note.—1In the case of the Cleariog-Houss banks, the deposita are "not" both for
the avernye and the actinl dgures: e all other casea Ugross’ deponlts nr shiown.
The Clesring-Houte aetual Ngires Ineluded Unlted Stated deposits amounting to

pitized for FRASER

38,792,900, o decrease of 360,300 from Inst week; averages include United States
epoalts of 80,265,500, n doerease 0f 31,030,000 Irom Inst weok.

Ieeserve on deposits’ Includes, for both trust companies and State banks, not
only pash ltems but amounts dus (rom reserve agents, In wdditlon the Trust
Companleg also on December 20 held & bood reserve of 327,803,700, Trust Com-
pantes In New York State are required by law to keep o reserve proportionate to
thelr deposits, the mtio varying according to loeatlon as shown below, The per-
centage of reserve required 15 computed ontheaggregate of deposits, excluslve of
moneys beld o trust and not payable within 30 days, and also exclusive of time
deposita not payable within 30 days, represented by certiticates, and wlso exelusive
of fepodlts secured by bonds of the State of New York, The Stile Danks are
Hkewise required to keep & reserve varying acconding to loeatlon, but (o thin case
the reserve (5 computed on the whole nmount of deposita, exclusive of deposits
gecurid by bonds of the State of New York.

RESERVE REQUIRED FOR TRUST COMPANIES & STATE BANKS

—T'rust Compantes— State Banks
Total  Of which tn Cash, Total  Of which tn Cash,
Rexerve _ Rearyp —————

Locatton— Reguidred, Now, By Febl, Repdred, Now. By Feb.1
Manhatian Borough 15% 105 1569 259,

Brooklyn Borough. . T % 10% 2205
Other Boroughs. .. o W% 10% 16%
Elgewhers In States . .o o108 4% 5% 5%

# Thid Is the aggrogate reserve required on and after Feb. 1 1009, According to
the State Banking Department, the present aggregate reserve réquirement for Man-
hattan 1s 20% ; tor Brooklyn, 173 % for other boroughs, 15%, and for the rest of
the Hiate, 1215 9%,

Reports of Non-Member Banks.—The following is the
gtatement of condition of the non-member banks for the
week ending Dec. 26, based on average daily results:

We omit tico eiphera (00) fre all eases.

Loans, | Legal
Dize'is | Tender
ard Specte.| and Other Netd
Thveat- Bank 7 Banks. |Deposits.
menis, Noles. (-

Deposit with

Clear-

N. Y. City.
Boroughs  of;
Man .&Brz,
Wash, Higts
Cenfiry
Colonini -
Columbla -
Fldality -
Jefferson.. . -
Mt Morprls.
Mutual ... <11,
109th Ward 00,0 478,90
Ploda o= oe- 100,10 407 4
23rd Ward, 200,10 02,0
Unton Exeh|  760,0] R28,0 2
Yorkville —-{ 1000 420,0] 3,580 Seimal e
Coal & 1 Nl S0 4,502 .0 o 40| 4, 770,0
Now Neth 20050 ] G&1,0 Al T2 0
Bagt Pk.Nat|  200,0 44, 02,9 BS0,0
Barauah of
Broghiym.
e wa
Mirs.' Nat
Meghanies' . 0,895.5
Nussail Nat., ¥ £, 56145,0
Niut, Clvy..| 300, W0f 4,200,0
North Siide. - 1,031,7

Jersey City.

Firat Nut.. 3,870, b LAGZ00 6.350,0

Huid, Co.Nat 2487 .8 ! 3, 2819 23092
2.012,6 i 4 3 A7.7| 2,080,8

Third Nab. .
Hoboken, 145,2 80.21°2,18%.8
03,1 2835 2,308,

s

100,0
200,0 65,
A00,0 a1 4,AT70,6]
200,0 i L LI
587,58

3
1,050,0
1 (

5
1,010,0
2 4]

ey

Lo

LIS

2,800,858

60,0
59067 :

136,0

15710

First Nat..

s| 2erzo0| 1190l 16,0
Becond Nat. 50| ) _5| 5400

1.076,5 TH,1 54,9

15,606,0] 8.509,5 12,7003} 4,874, 1 110487,6

ri_.qsiu,.s| B.004,7| 18,508,4| 5,422 61144727

6,417,0) 8,750,3) 16,084,7| 8,003,/ 114261,0
|

Tat, Do 3
Tot.Toe.
Tat,Deo.

New York City,Boston and Philadelphia Banks.—Below is
a summary of the weekly totalsof the Clearing-Houge banks of
New York City, Boston and Philadelphia, The New York
figures do not include results for non-member banks.
We oftit twa ciphers in all these figures.

TCapital
Huanks. and
Surplus,

Loans. Legals. | Deposits. a Clreu~ | Clearings,

Specte.
fation.

New York : )

Nov .25_.1200,070,1
Dree.  §5..1200,070,1
Dae. 12._(201,672,7
Do, 10..1291,707,7
Deo: 26..1201,797,7

Boston,

41,790,0
41,790,0
41,700,0
$1,790,0

54,360,0 245,965,0
54,300,001 2473430

T 3 $
404,427,2180,047,2|1425,375,0045,542,1
206,706,8/70,498,1| 1424,132,6(45,950,7|2, ¥
4/299,060,8/70,082.3| 1408,507,0[40,480,0(2,004 40¢

072.845,2|70.350,0|1368.012,4140,012,1| 2.1 42,1858
21200, 108,0[78,202,7| 1522, 151,0[40, 1200 ] 1 838,260,7

25,188,0] 4.521,0f 261,206,0 173,850,1
25.327,0 4,330,0| 261,688,0) 8,705,01 170,323,0
24,674,00 4,151,0) 250,473.0) 8,786,0 166,930,7
22,81 m] EABL0| 24 5,0 H.'allo.U| 126,564,6

42,380,0 300,370,0{13,243,00 138,087.7
- £0,860,0 304,504,0/13,401,0( 121,531,4
D, 54,300,0! 249.348,0 75,486, 401.060.0/13 614,0] 185,870,1
Do, 26| 54.30050] 250,520.0 00,775.0 305.508.0113,004,00 107,004 4

a Ineliding Government deposits, and for Boston and Philadeiphia the Ltem
“due o other banks.' At New York Government deppaits amounted to S 205~
500 on December 26, against 810,205,500 on December. 10; at Boston to $1,564,000
on December 26 and 81,540,000 an nber 190,

Banking and Finuncial

We shall be pleasad to furnish to Institutions and Inves{ors sopics
of our special circular describin
43 R.-\IER‘U.\I) neNnDs
Listed upon the New York Stack Exchanue

Spencer Trask & Co,

WILLIAM AND PINE S§T8., - - NEW YORK
Branch offices: Chicago, 1l1., and Albany, N, ¥

MOFFAT & WHITE
Members New York Stock Exchange.
5 NASSAU STREET. HANOVER BANE BUILDING

DEALERS IN INVESTMENT SECURITIES.
Commission Ordera Executed for Cash Mnly.
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Wankers’ Gazette.

Wall Street, Thursdan Night, Dee. 31 1908,

The Money Matket and Finaneial S tuation.— \lthaugh
there have heon liberal sales for foreign aecount and more or
less liquidation on neeount of the approaching ho'iday period,
the stock market has been relatively firm, and & large portion
of the active list closes substantially higher than last week.
Some of the ruilway traffic reports given ouf this weelk,
notubly those of the Atehison, [inion Pacifie and Southern
Pacific companies, have had a tendency to ineresse confidence
in this eluss of geeurities, and the shares of at least two of
the compinies mentioned have advanced $o new high-record
prices. .

The bond market hns continued very active and the
enormons transactions in this department reently have
carried the total for the year up Lo the largest in fheé history
of the Bxchange. Such o markeb of pourse encourages
new issues. Several sueh have recently found a ready
sate and ib is reported that others will soon appear.

There is very little change in money market conditions
at home or abroad and rates in all the principal markets
remain practically the same as [or some time past,

The open market rates for call loans at the Stock Exchange
during the week on stock and bond collaterals have ranged
from 2149, to 8149,. Thursday’'s rates on call were 2 L4 @)
39,. Commercial paper quoted at 334 @49 for 60 to 90 day
endorsements, 497 for prime, 414@i%, for 4 to 6 months
single names.

The Bank of Dngland weekly statement on Thursday
showed # decrense in bullion of £210,251 and the percentage
of reserve to linbilities was 81,60, ngainst 38.30 last week.

The rate of discount remains unchanged at 2349, oy fixed
May 28. The Bank of France shows a decrease of 150,000
franes gold and 6,775,000 francs silver,

NEW YORE CITY CLEARING-HOUSE BANKS,

1007,
Averages for
week ending

Liee. 25,

1806,
Averages. foy
week ending

Die. 20,

1505.
Averages for Differencis
week cndiniy | Jrom
Dec. 20, | provious week.

] | 5
124,350,000 129,100,000
165,447,700 : ==
278,745,300 Dee, & SO0V LT
# 9,120,400/ Ine. - 2,617,600 71,746,000

1,822,151,000! Doe. A6,760,60011,050,025,400
0,208,600/ Dees 1,030,000[ 78,889,100
200,198,600 Dee. 3,040,600 187,874,300
?H.'.'n'.!.?m};[l'}cl:. 1,120,900) 54,086,700

S47 4013 W Dee. 4,770,600] 242,661,000
od. 11.000,125) = 1,560

16,029,025 o, 6,003,0261d8.20,170,850|
14R,075

2
123,160,000

Capltal - cecriramaa—s 32,300
A

Surplus

Loansafd discounts. - .
Clreulation
Net deposits
0. H. dep, (Inel,pbove).
Bpatl co aes s

700,01
Togal tonderd . o-2. . 7171500

250,604,500
A45,425/275

5,300,225
B,050,125dt, 0,501,475

|

Note—The Clearing Hotise now lesues o statement weekly showing the total
ol the actual Agures on Saturdiny miornlng. ‘These figures, together with the returns
of soparate banis, also the summary lssued by the State Banking Departniont
ghowlng the condition of State banka and trist companies pot reporting to the
Clonring Houss, appesr on the preceding page.

Foreign Exchange . —The markel was easy early in the
weelk, influenced by an absence of demand for remittance,
much of which had been satisfied in the previous week;
the tone was firm on Thursday and it so closed,

To-diy’s (Thursday's) nominal rates for sterling ‘exchange
were 4 86 for sixty day and 4 88 for sight. To-day’s
(‘Thursday’s) actual rates for sterling exehange were 4 RH10
@4 8520 for long, 4 87054 8710 for short and 4 8735 @
4 8745 for cables. Comimercial on buanks 4 S480 @ 8400
and documents for payment 4 84 1g@d 8514, Cotton for
paymenf 4 S412@d 84 44; cotton for aceeptance 4 8480 (@
4 8400 and grain for payment & 85@4 8 W

To-day’s (Thursday's) netuul rates for Paris bankoers'
francs were 5 1815@hH 1714 for long and 5 159 sa(@s 1504d
for short, Clermany bankers’ moarks sere Y4 13-16 @91 08
for long and 95 85-164i1005 3-16. for short. Amsterdam
bankers guilders were 40 36@40 38 for ghort

Tixehange at Paris on London to-day 25(. 12kie.; week's
ranie 26, 1214e. high and 25f. Oloe

The week’s ribge for exchange rates follows:

[T
a1

4 5T
4 BoS5

LS 1a%gd
B 1608

06 3164 o 95 310
05 -1 e 95 810

40 30 o A0S
A4S @ 40806

h3-32 ol '19%.

Reserye held
agom oflepopitd.co - -

Surplus reserve - ..

|
Surplus exel. U.S.deps} 19,230,700 Ine.

Lbigy

SE— —_—

Sterling, Avtpal—
Iils..:l1.__aI A 8510 find 4520
LOW s a--4 8488 (048400
Pirky Hankers' Frohes—

O 18% @h 17140
L R wh 17%

Germiny Bankers' Alearks—
iRl eeass 4 43100 60 LIRS
Low 4 D16t 4 11-16

A

High'
Liow - . s ST

Less: o l-lgof 19%. d1-82al 1%

Pl K118 0f 100, = 19200165, y8-32 0015,

The following were the rates for domestic exchange on
New York al the undermentioned cities to-day: Saw‘l-nnah
buying Ale. per 81,000 discount; selling 76c. persl,000
sremium, Charleston selling $1  per $1,000 preminm,
Now Orlenns bank 75e. per 81,000 discount; commercinl $1
er $1,000 discount, Chicago 350, per $1,000 preminm,
St. Louls 150. per 81,000 premium. San Franoiseo S1 per
£1,000 preémium.

State and Railroad Bonds.—No sales of Siate bonds have
been reported it the Board this weolc.

ol 5745
GEdAT40

48
4 8725

4 8705
4 BMiki)

The macket for railway and industrigl bonds was again
very wactive early in the week. (n Monduy the trans-
actions at the Exchanee gmounted to about 91 mitlions,
par valite, but these have steadily dimin shed as the year
draws to o close, Last wepk’s prices lave senerally been
maintained and several isgnes show a substantial advance.

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 range see third
puge following.

|
Interet | De, Dec.: | Dec.

Prriodgy 28 | 29 |

Dies

1930 _registered | Q—Jan |
5 L rpupon|Q=—Jan

lsterd | Q

|®103  [%103
“104 |s104
y |*I013¢ w100 101
. eoupon|Q—Feh #1018 %101  [*10}
11 coupon | Q—Feb | #1000 %100 [(*100  |*110
neglatersd |O—Feb | 4 [#1208 #2004 (#1205 |M12015
« - - COUpon| G—Feh | #1141 (€121 ’1217 |w}2]
Pandmn Cansl n.upiu—-.\'u\'] #1022 (s1D2 Lc[u-g ®102
| | ]

|* 105
=104

#This 1 the price Bld at the morning bourd: no sale wos mide.

Raiiroad and Miscellaneous Stocks,—As noted above, the
stock market has been sbrong, and in several eases new high
lovels have been reached.

Amone the issues to which the latter applies are New York
Central, Pennsylvania, Del ware & Hudson, Chicago &
Alton, Chicago Great Western, Chicago & North Western,
Atchison, Southern Paefie, Icansas City Southern, Great
Northern, Brooklyn Rapid Transit and Inter-Met. preferred.
These high prices were recorded during the early part of the
woel, since which there hins been a steadily declining volume
of business, and & moderate renetion in prices generally.
Notwithstanding this reaction a large proportion of the
aotive list oloses with a net gam averaging from 2 to 4
points,

Among the issues which have shown o tendency to weak-
ness are the loeal transportation sto ks, which, it will be
remembered, were recently conspicuons lor a rathér sharp
acdyvance.  Chicago & Alton is exceptional in an adyance of
over & points-  North West sold up 614 points snd has held
o large porboof the gain. New fork Central and Union
Pacific have heen strong features . Ameriean Car & Foundry
and International Pump have been unusually active ancd
renched the highest quotations of the .\'<=:n'.- Smelting &
Refining ling recovered somewhat from its recent decline
and practieally all the active industrigls ar  higher than
last week.

I'or datly volume of business gee puye 47.

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

|

HSTOCKS,
Week ending Jan. 1.

Rangd jor Week,

Lotteal.

ipe ¥ear 1908,

Higheat.
Mioe MIDINE - vpmnsaa
Chle Terminnl Transfir.|
Clevelnmd & Plitsburgh,
Colorndo Eual & Lo praf,
Doa Molnta d& Fi Dodge.|
Ganeral Chemienl . ...
TEan & Michigan tr moeis.
Heokulk & Dos Mol |

Proferred s
Nat of Mox pref brrects.
N Y & N J Telaph tights)
Peorla & patern
itenssslner & Saratoga. .
S Jasuph & Grand 18°d

Firet preferrod
Vulean Dotinning, pref

Do 81 32
Dee 29| 3%
Dec 28175
Deq 2817
Deg s

Deg s

Dee 29
Doo - 2

Doy 28
200 § Ded 3

690 2% Dee 2

500 27  Deq 2%
100194 Dec

00 10 Dee 2

3000 50 . Dea

BOu| 403§ Dee

SO
120175
A0 T21g
1,438| 1734
100| GO
aon &
100

500

Lhpe 28
Deg
e

May| 63 NOv
.\mri 50}§ ~Deo

Outside Market.—Trading in “ourb” stocks was in only
moderate volume this week and irregular, though prices
held fairly stendy. Copper shares were helped by the ad-
vance in the price for the metal. Boston Consolidated from
1694 eased off to 164z, then rose to 17, and closed to-day at
1634, British Columbin wenkened from §14 to 8hut moved
up to 814. Bufte Coalition sold up from 27 to 2714 and
down to 2008¢. It reached 271¢ to-day. Greene Cananea
was promivent, moving up from 1134 to 1284, Miami Cop-
per was a firin [eature, gaining 125 points to 1554, The close
to-day was at 1535. Nevada Consolidated went up from
1916 to 1945, receded (o 19 and ends the week at 1914,
United Copper common was active and ran up from 127
to 15, subsequently deelining to 14 L7, the cloge to-day being
at 140¢, Goldfield Consolidated advanced from 9 1-106 to
014, rencting to 8 18-16. Nipissing after fluctuating between
10 and 1014 went down to-doy to 10. There was little
aetivity among the industrinls.  American Tobaceo sold up
5 points to 350, then dropped to 340, recovering to G945,
Standard Oil, afteran advance of 8 points to 608, weakened
to 603 and ends the week at 694,  Standard Milling common.
apencd the week at 1515 and sold down to 15, The preferred
lost & point to 4814 but recovered to 4914, Chicazo Sub-
way from 30 advanced to 3014 und fell to 29, In bonds an
notive addition to the list was fhie new U. S. Rubber 68,
which advanced a point to 103 but closed to-day at 102}4,
Transactions in the new Chesapeake & Ohio 55 have been
large at from 10015 1o 100%%. Consolidated 88, 4s, reesipts,
ranged between 18 and 1844, St. Lonis & San Franciseo
new 48 were reported sold to-day at 8055@90L;.

Outeide quotntions will be found on page 47,

hitized for FRASER
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STOCKS—=HIGHESD AND LOWEST SALE PRICES Mates of STOCK fange far peer 1905, lanope or Fraviouy

the NEW s'mm .‘-»TI'J(.R tm bapis o1 10U-gharé oo Year (1907)
S ner iy M oniday Tucsiiay Wednesday | T hursday Friday Y EXCHANGE
25 Die, 23 Dec. 29, Dec. 30 Diéc. 31 Jan. 1. | Sharet Highen Lotrest H tghesr

¢
|

allroads
04,060 teh '!.5){\.?1 & SantaFo L 1011 Dea 28| G863 Noy | 108k Jan
4,250 Da , ? /| 104 Deozill s Noy | 1015 Jan
S 100/ Atlantic O GAEG h -4l 111ls Dea ) 68 N 1331 Jan
4,010 Hnltlmnw & Ol Zats Feh 1{1 11175 Dee 14 BNoy | 1297 Jan
o Do L) .hu al ve Deo 2 Tii lI‘lF- Jan
84,005 Brookiyn 471 0u3y Dee 8|| - v
Buffalo & Susgie, s O 230 by Mentl
17,100 ( YVanadian Pacilie ‘ el 17| 18015 Nov la 3 ; |1.Dl J:m
1040 anada  Sonther pa M) Gy Novli 2 Nov I
400 |Central of Nuw Jer 16 Feh 11} 229 D i 4 N 2oy Jan
2515 Feb 10] | buk . VR B Jan
1 Feb L) 4 | 2nadan
f 47 Muohid 0 8 Se oy Jan
i Clnmgo Grenl Western.o| s Feb 8| 148 Novi? iy N 18 Jan
Do 4% debentures... d31a Meh19) Bty Aune 4 } ] 70 Fab
551- Febsl 43 Deo2: & § 711 Feb
Feby 11| 17lg hovii 201y Jan
WA [Clijeapo Mllw & St Paul- lfma Jan 4| 163ls Dee 2 ml \mr l.nln Jun
G0} Do pret 135 " Jan 4] 1645 Dea2v]| 130 "Nov | 1658 Jan
1»7'3"1 Do com (Mstalm't otis g8l Jan 3 I“?l'- Dee )] -u5 Nov | 141  «dn
2216) Do piret nstalim’e ctfs| 1265 Jan 2| 161k Dee | Oct | 140 Jan
12 m C im..mn .-c North Western| 138ts Jan 2| 18612 Lec 201 126 Oct | 205 Jan
1 pret . $185 " Jan J1) 224 Dec B[] 185 Oct | 234 Jdin
Chie St B Minn & Omaha| 114 Feb 25 160 Dec t | 170 Jan
110 pret 1d0lzJan 4| 174 Dec 2 2 D 166 Jan
Chic Un Troc cils stmpd B Apr 8| Ty Deeig ) @y May
Da prel cots stmpdc-< 4 Apta] 18 Dee 2 5 e 17 Wy
Cleve Cin Chic & St Lo..| 47sd'neld]| 0is Dee 14 § Nov | 927 Jm:
Do prel .- consl Bty Feb 19] Wiy Decdt Deg | 1081n Jin
UlColorado & Southern....| 21 Feb 1| &0 Les 0"J Nov | ssig Jan
Do 15t preterred. BPgJan 2| 70 Dec2z I Nov | 6olsdan
Do 2¢ preferred. . --..| #4939 Feh 18] 76, Dec 23 2 Noy Huls lan
[)ciaware & HudsonZ | 14112 Feb 10 1818 Dee 20]( 12assCot | k27t Jan
elaware Lack & \\’Lst_ 420" Jan 6] E75  hovlull GdugieQet | A10 ° Jan
Denver & Hio Grande. . 141y Feb 14y 40ia Dee 30 u'_l Noy 4575 JAn
291 Menh 2 84'; Dog 1U)| &g Nov Ha7g Jun
$2a Aprisl B0 Novi7? FLDee Blilg Jan
Feh 11| 18 Noyls i et 10t Jan
13 Feb1s] 333 Navls 10 Nov ab .]nn
1 Meh 8] 360 Novll syNoy | 44y
243y Mch 4| 613 Decdtfl 29 'Nov '.'.,?a Jf!l'l
10 Meh 6] 41 Declill 20 Nov | 67 Jan
1133 Feb 10| 1481g Dea 20l 107100t la‘m Jan
lron Ore nmpcrtlcs". 45l Jan 2| 78y Nov 1.1 87 " Ock Jan
(’recn Bay & W, deb ctfA| 71 Mehid| &9 Novie 75 Oct 75 Qe
Do deb oL B 171 Dec 24 500t 141« Jan
avann Electtic, pl shgd| 407 Deody '-end.h.l. 47 " Jun
Do | 84 Dea o “ADE dan
14ty Dee 14 La Nov © Mceh
95 Deoxd|l 04 Nov Jan
1403 hovlifl 110 Nov 2 Jnn
20~ Dee 24 4700t | “59. Jan
Do pret.. 170s Feh 19 491z Decs8)l 14 Nov | 7pl, Jan
inwa L.cntrcl- 10 Fobju| $%s Dec 25 WalNoy cdan
et 22| ¥maFebiy Deo:8|| uy Dee | 71 Jan
5 [ C F 5 & M prell BT Augiy g Dec 2|l B0 Cor | s Jon
nrwl:i Clw :mutln.rn_,, Feh 25 4y 5 5 Mol L Jan
Feb 1| 72ig lhc 2sll an Mch 314, Jan
24 Dec 1l 11 Nov wdnn
[‘10 u rells 63 Dec 7 SIS N OV = ApE
Long Jsiand 80 F Oty Decav)l Jp  Dee { Jan
2 Lonlsville & Nashville-..| 570 Feb (4 1263 Dee 3L NalaNoy Jun
‘ anhattan I"Ium.rtl-” 12007 Jan 4 <251 1opOcE | 1 L'eb
1400] (M ppropontan Street. 2| 16 Feb2a| 44ls D ai * Dreg Jan
==e=--| Mexican Central. .| ldlsdan 2 : 3 124 Noy w76 Jai
28,500| Do Trust Co cert! 2| late May 1 z S
a7 \tlnnﬂnpun'ﬂ -& St l.nul =i 20 Meh -2 Btz Déo 31 S Der Jnn

0714101 | 1001, 1014 | 100 1007 100

1% - 1038 A8y 104 [E100t 101
10812 1001s] 1082 1083,

11002 llll-- 110ty

[

Ll

235y 24Ny

52 53l
*H 0
132ty 1309

&l 16 1‘

240 61 Febug| 90" Dec || zpuiiDee
4,060 T Jan 2] Lad Novioll o Ot
1,020 Do I'l ret 1231a Feb 11| 1610 Dec 20/l 110 Oat
BO200(Ma Knpsns & '11\,1“‘_“_ L7 Mol # :id’ Deg 24 -;ml.\’uv
LOOO . Do prefeeezooaooaa] 40 Febly| 181 Decd Noy
25700\ [ssourt - Pacifie “51g Feb (9] 6712 Dee b T Deo
Nmu Chatt & st Lons.| Vidgdan 2 15 Navaall 47 Lee
Y Central & Hudson-| 0w Jan 2| 128 Deasli) oy Des
L700IN ¥ Chie & St Louis....| 24laJan #| 672Dech) 10500t
Do 13t prefc o] Jull 14 ' :!‘; au:
a=ca-al Do 2d prefo . . (1] ¥ ) [
TAIIN YN T & DArttord oos| 1200 161 1273 Nov
1TE50IN Y Ontarlo & Western.| 28y Fo 477 Dee WL 2§ Oct
4710 Nortotk & ‘Western___..| 6% F 8014 Novas|l 56 Oct
200! Do adjustmens pref.. 4 2 k5 Deo a1 0 Oct
56,50 (Northerts Pacifio. . ooen.- 1677 tov 8 1u0ls0et
TG Do subscripy rots..... i F 145 Novis)| prsNoy
Jacific Const Co. @ {3la Jan 14 N
Do st pret.. ... ( Yo Mayy
Do 2d pref.csiccizf 1 Vroan 18
103,450 Ponnsrl\‘nul al 1821y Dee BU
400/ Pittsly Ot Chie & St L_, anls Do 7
e ll.i!-'u Nov 6§
321,100 d diy Ko 14aly Dee 11
1200 g2 “Deo b
600 i Deo §
18,320 3 B ugly Deo &
Pely 3| 029 Deo 28
oy Deoa 2y
421y Deo d0
24  Dea 9
667y Do 10
j221s Dee 80
l g%‘- I\’ll 15; 100 \JN
g Jan w 271y Dee 2 1 Nov
do ’."al': Meh 6| udi: Dec28]]  LalzNov
‘Ems 6: I—‘nrlﬂc-_”.__- 123; Feby 20| a7k Dee 3|l 17ENov
fird Avenue (N Y)2..| 1512 \u,u 47 auriu I Noy
‘Toledo Rallways & Light s Ot 9| 182 Doedl | Dee
l‘ole(tn St L& Western. 50 Dec il 1ud; Dee
[ Tdlp Dee 28 20 Nov
29( Twln C‘?t{, Rapid Transic. 4 033 Dee :’.U G N oy
Umon m:l Bl el w ] lhq-a NovIT| 100 Dot | 184 Jan
3 MR OB NovlTil 756 Aueg | bs  May
Unit Ryx lnv‘b of San Fr 40 Dec 12 :Ola.\ov G Jan
Do pref 2 ul geta Dec 10| 90 Nov | 711g Jan
\ abuh mammamsneanss| G4 Mch 3| 2055 Deaud 4 Oct | 181sJan
60 o S AR Mell 3 is-.m Dee 22 1-:131\»0‘. Kt dan
2213 11,500 Western Mar

ryland.-C..C 6 Mchidl 24 Deo?d i Oat 0= Jan
BANKS AND TRUST COMPANIES—BROKERS QUOTATIONS

Banks At | Ask Banks bia Banks Lt | Ask Banks Hid Banks .'m

‘-.‘ldmﬂj‘] 00 | o F“Ifth Avell. 3800 | __. |[Trving N Bx 185 || Mutual §..-| 200 axs ¥...
Chemieal - |t421 | 2.2 mmmen| 300 | 350 || Femerson § - 185 || Nassan 4255} 200 Prod sxuhinm

"ilmrls Ctl] 1565 | 165 Hm----»- -sa||Liberty.-<. ~au|| New Neth'd| ... Seaboard .| 460 | 3
3 60| ...l 1itnSEY | ] 200 || Lincoln .- 465 || New YorkCa| 750 Secont - .| 450
tﬂnl & iron 235 | ..ol Fourth ... Manhattant| 820 | 330 || New York . 820 | ____||Sherman ..| 146
Colonlal 1. .} 263 | ...l Gallntin .. 5 N'ht &Dnﬂ 2000 | 220 ||State "-ﬂ 20
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Columbla 12| 400 | 600 || Garfield __.] . i Me fo] #5651 260 |l 10th Wal <eas| 500 [{12th Ward
Jommeres L1196 | 11061} Germ Am b ~ooo| Northern oo |T10ty] o ||23d Ward
Consol't'd..| 125 -J|Germ'n Exff . H00 || Me sxeh| 160 | 170 [l Oclental Yool -nas] ==--|] Unton Exe
Copper -...| 230 Germanla 11 e *Ietrlmnl.a AEgH Pmm;. G.oo| S0 | 250 || Wasl Hts

Vs fvee:| 136 | 188 (| Hanovee =1 Metronolt= 3t 376 | 7a {; 400 | 5o || Porevitien | 40
~===|| Fns w:r. 2 anover ..| & detcopol™Y| 1 capla's .| 400 | 810 || Yor

Chatham .. - IFidelity .| 165 fmp & Trad| 5556 | 565 || Mt \(?rriq'] 220 S5 R4 pix _1_1__ 160 | 170

1 Bi md and rlcés: no salos were made on this day. IEx-rights, § less than 100 shares. IS @ Bx-dividend and fightd. o New stock.
¥ Sale at Swel. lgxchanm or at auction this weels. it Flrst Installment ua.ld. n Sold at private aule nt this uri ~
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STOCK S—HIGHEST AND LOWEST SALE PRICES sales o1 8§ haty Jor Fear 145 Hanpe Jor Pretons
— e E B U baste of Wu-sacre low n?"ew (1907
Saturday Monday Tuezday Wednesdoy | Thuraday Friday Week 3
Dre. 96 Dec, 28 Die, 20 Dee. 40 Dec 81 Jan. 1 Skare Laoncext | Hughen Lowen Highest
R

o4y 13 12 12a) 12g 134 1,200 4tz Meh 7| 13 Dee®3 Oet Ly Jan
ug : )l 2ata w241y 25y 1804 Do 1 T 1D Apr 10 ol‘ Lo 23 et a7d;dan
#14 #13° 15 300f Do 2d’ prof-. U Fehar| 6% Novii Oct | a1 a0
: B3z S0y a1y 23,1101 W isconsin Centr 14l Fahus 4 Dea 34 Nav sy Jun
Gulg 70%| ooy 74 710y T2 38,0000 Do pref_.-- w4 Fen 1y '.".‘lg Decsl|| =5 Oct | Etadnn
Industeinl& Mise ellaneous
#1581 200 |+181 200 i dams EXjress 14 Jan 2[§200. Augsiileist Aue |1830 J'ne
16 16 | 1% 159 ! 1,600 £X Hs-Chuslmers —ZCccmas] 8 Meh 8] 16% Dec 14 Aug | 167 Jan
solg pota| y 4 1,000 Do el oommeonos] 14 Mol 0| 52g Degilll 14 Nov | a3 Jan
840y 4ot . g2 850 [Amalgamnted Copperaa=| 81 Fali 1y} 8% Noy A1 0t | 1217 Jun
2400 Aner Agtlewturt) Chem. | 13 Jan 4 i Nov2) 1 Oet 25 Jan
200 Do i iEledin 4 0. Noyas|| 75 Oct U5 Feh
GLs80] Americs - alfe 3 AL 3 TUNov | @iaJin
A0l Do, prote e o oaa- o 13 Deo il 75 Men w0 Wan
j il American Can. ki 20 NuvlE . Tis AR
Noy2i & i plifs Apr
Dec us|| 243 451 .|nl1
Dec 0
k V4T Novis
Do pref k) Jnn 1% Novll
American Expres: V0 Fendafrzea Mipdl
American Hide & Leather| 234 Folize s Dec 9 NaNov | phyan
Do prel... 1ets Mg 4| 213 Dec 28 ¥ 301z Jun
American lce s Fe 1y Augll § kg Jan
American Lin 5 LE . Oe 101y Jan
Do prelss e 3.5 5l dily 2 26 Jan
|Amerienn LOEOMOtve---| Bl Sy : ] 769 eb
£ 111is 480
71z Apr
4~ Feb
Amer Smeiters See pred B 70 . I y Uiy 48D
AmerSmelting & Hefiting| 651 Feli 17| 107 % || 8syNoy |xiss. Jan
31900| DO DIlannvmmmaaanan| K14 Feb 20| 1105 8 1174 Ja1
wearan |AIICTICAN SOUT C ol —eea| 180 Augud] 00 & op | 204 400
son| Do prel ) Menzi| Wiz Scn Yl s oy | 102 ke
f4gslAamer irci 1 uulm (oew)-| 28 Sep 2y 4L Novls s
Do old prel... iy Feh 14| 471z Dee 3| 4 3y 0 o
Auierican mn:ar Refining| ol 13/8; Augill un, Dee | 1ang Feb
Do prel 2 141 Nov2i ' 11 ol
smertean Teleph & Teleg 15205 Noyad 3 s Jad
Ameriean Tobae (new) pi| 7 uTis iy 1l 0 Q 68y, Jan
Ameriean Woolen D 3 401s Jan
Do pret rau Fob 19 (0¥ ¢ Ju¥7g Jau
JAnacondacoppet Parsas 2 Fel 19| $631y Nov L o | wuedy Peb
dBatopilasMining Pars2y 2 ! 3 Oct Eily iy
l}.ciluvhum St : g 4ily Noy 2o ¥ g N
do pref...- ‘ il 57 Novis G5 Jan
i Brookiyn Union G : sy 2)| 1527 Novie Koy | 125 Ainy
Brunswiok. Dock&d 1mp I 17 Novis 1lp JOn
(T R e T — i $20 Jan 15|l 27 O¢ EIS
"yits Feb 10| a3 Deo 2y 40
101 102 2,00 Do pred P den ¥ '
a9l Aty Colorado Fuel & 1o 15 Feb 11
2 Sy Col & Hock Conl & lrop.| 14% Mon 6
1647y 10412 Congoitniel Gas (8 Yio| W Jan &
Vidg 178 ([Corn Produets Retinine..| 104 Fel 10] 201z Audl
%73 Do Drel e ae a Jan 2f sl Aug G
45 o] Bl (T T e 1 B §71e Oct 18] 4514 Dot de
SIS EIeEs’ Seul 7l Feb | 9k Deo lu
Yedoral Mining & Smelt'g] 7oz Novzll W AuR il
o prel a4 Feb ) By NOvls
Federal Sugar Heto BB Jlyls Grale o "hins 2
[aly Fel 1uu d4° 15

. (11 dan
Granhy Cf S5 & Po TEigdan ¥
1 nt Hnrveste 3 e d'oell
|00 prel st tr et
lng Mer Marine st wctls
o pre Pl 42 l.."; D 51
Intérnat'onal faper & i 14 oy 18
L |!rtI._-.-__,_,,_, ¥ T Lh o Jian I
inecnat Stenim My | #9097y Doedi
(0T B ST 4 S 1 Catg Dee sl
Maclka s t -am; A0l 2 Fl 2! T8 v Il;
Do, pr Wig Fehigal 7% o
\ nrlunn' YTy ) TR W, De 2 1
¢ DORE=Es o=t ss ¢ 18002 Dee i i 1178 Siih
Nat Enamel'g & & ; e 15y Do ]
Do pret T y }b"i; Dec 11
12, 500 Natlonal L : i Aug 7
606] Do prefo- K714 i 100y Nov 1B
8,080 |Newhonse M & 5. Dot 22| B din
400INew York Alr Reake . 25
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U & =teel Cor] {wu:; =Th I 102 J03k : Provident Loan soc 48, 193]

BE L0080 yroe. | tog -k, 0ty T02% ¥ SrJodeph SUC Yds Lat 4=, 1R
YisCar Cheia col ir o8 0. Hllj JLCG ks Novtual. ... % Yubo Wat Co cow g ds, . L0y,

18t 10y O0E B8 10 esan.aennn BULY 9'-"'5 Hile iy A p Val War Works 138 ila. Lioy, o 1 e T
Wontinuhonse 15 & Ms 108 31 U3k Sute | Oy 04 il w U’& e e FLoP 18T & E e G, LU 10~ Nov'os|]

* No price Friday; lateat bl and asked this week. clusdall o UNG vob & L8 ADBE @ UG 6% o Fhim o e lenm 1w m lane sow  =simrinn aeis

- =
Dl

‘F

{12% Dec'0

1)
Wity U3
Bl e
1h g Nale

Betpuh-2502

LUD%YLZOHOLLEOR
» BenESmiEmiek

jitized for FRASER
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CHICAGO STOCK EXCHANGE—Stook Record—Daily. Weekly and Yearly

BETOCKE—<NIGHEST AND LOWEST SALE PRICES Saray SIOCKS Ranie Stnon leange Jor Precwous Y sar

; o7 M THICAGO STOC 1. 1 1808
« Aherday A opiay A'uesdan Weanerday | d'Mersday Friday Week CIIII-J[:{\(?(;IAE{I] I’;‘ & et L4
Lipe. 20 Dec. 28 Dge. 29 Lee. 30 Dee, 31 Jan. 1 Share Lertoest I iphesi Lenvext Highea

q o, x oaus
180 SO0 [IH0T 200 ((1S8: BA8p" [#160-2 130 9 *.‘nhﬁ'::'-{arc?f,!: fiy....100 Jan 24} 18 160 Meh| 205
e S Elraiay || Late e i Decds| ~...|Chicagn & Oak Park-100 "ol 3 Aig 1% Nov| 5
"ix B & B 10 List Sale Deet0s| -._.| Do pref 0100 2 1 Oct
116 118 7 116 [*116 210 | 116l 1164 101 |0hie s 1"{(;-(_-!; Qr it :
:ilti w50y 455y NEW. R0 QNTc Rys pact e1f t2v o] &8 A7
a7 | w3 35 YEAR'S 3| Chic Ryn part ctf ,'3"< u [ 3l 28 Dee2?
1atal 1dls 13is DAY 1841Chie Rys part etf " aM oo 3 3 Ala Dee 11 :
287 20k 3,450/ Chicagn SUBWAY- - .. 5. B 201 Deo 28 Ot
Last Sate Dee'8l o |Ohie Unfon Tract 7 1ec2 4y Dew
date{ls  Juiy'y Do prefe . oo.. 14 Apr
i Kans ity Ry & Li- 3| 28 Nov
Dd praf iyt i iae 48, Sep .28 68% Nov
2 Metrapol W 121y Noay 24 17 Lec
Dne'f).‘! Da (er-l’ _________ 1001 42 Jan Mavls 41 ‘Nov
May'08 North Chicazo Strest-100] 44 May 5 ave || B4te Aps
Dec’0s Northwestern Elev-__100] 1334 Aug e 17]| 20 Sep
Dec'0s Do pref .. 10 40 Augls] Gy Dee 17 5 Apr
Dec’08| ....|South Side Elevated . 100] 42 Aun) 7L Jan 14 o Nov
A Streets W Stable © Lo100] 261z Apr16f 31 Novl7|| 28 Ooct
Dec'08 Do prel o ooaooooal00] 85 Apr20f 104 J'oels)l @5 Apr
June'0s West (!%'.ca o Street.-100] 25 Apc13] 31 May 4| 20 Mch
Mizcellnneons
Amerfean CAl-vau..-100 4 Feb 13| 10% Noyld g Oot
DO Drefov...-onee100| 4lfzJan 2] 767 Dec 2| 34z Nov
American Radintor.-100] 126 Jan 10] 200~ Dec 18]] 120 Dec
Deeos| - | Do prefo_.__...---100| 116 Apr22| L8y Noyviull 112 Nov
Amer Shipbullding--_100] 87 Mohid} 63 Novilll 20  Noy
Dec'08 DO DrEfenoemoaom100] 81 Jan 2} 104 Novi7|| 86 Nov
July 08 Amier Straw Board---...| 0 J'ly 71 42 Jan W) 30 Jan
35| Booth (A) & Co....-100 73 Dea 24| 40 Jan 11]] 2h Dec
110 pr:!f____'“_,__]l‘.ll.] 4 Dec 23| 1000 Maylil U Dee
1 8|Cal & Chie Canal & D_100] 40 Ieb Bily Dee 2 456 Dot
May'08 Central Trust Bank.-100] 147 May o] 147~ May 6| 165 Feb
Dea'08 Chie Hrew'r & Malt's - 1 Qocs 8 1y Angey 1 Jdan
Dee'0s Do DT S S hmn e 3 2 Noyi) 4 Apr i 5 Aug
Chie Pneumatic Tool-100] 20 Dea¥3) aite Aue » 21 Deno
Chieago Telephone, --100] 106 Jan ) 183 Sen 11 s Oct
Meh'08 D0 AN e s mmmm = 3 Feb 45 wiy Feh 21
Chlo Titie & Trust._..100| 100 "Jan 4| 110 Dec20
Al Commonw'th-Edlsen-100] 80 Jam 3} 100 Oct 10
294| Diamond Matcha....100| 118 Jan ¥ Angsl
110/ 1inots BAeK. - -~~a=-100] 40 Jan 22 12 Deo 10
~=ne|Masonlo Temple. o neaa 38 JI'mels
=z |Mllw & Ohle Brewing --- e e ——
-= Do prel e neen==nn : My v
806 Nationa! Blscult 70 Jun 4| 07 Decus
95l Do pref......----100] 101%Jrn 2} 120 Alg 8
301 National Carbon._._. 81 Men 4 87 Decll
Luat Sale 8| <ol Do prefo CialoZlilou] BL Mohis) U0 NOv, o
10l 105 People'sGasL&Coke.. 80laJan 3] 108 Deo 23
#8aly 06l 014| Senrs- Roetiuek ot - 24 “Jan 24| 58 Decdo
10012 101 284)" Do prefecacocen sZ100| 72 Jan 10| 102 Desld
516|Swift & Co 2100] 88tadan 2| 1WA Sep U 3 N k
100| The Quaker Oats Co..100] 114% Jan 3| 134 Jan 20 100 17415 May
31 Do prele oo, 2100] 87 Jan B 100 iy 30 oot | 1029 Jan
750{Unit Box Bd & P Oo-100| Wdiiyl7|  14dan 4 | A Apr
1,572 Do pref._..oc.---100| 10'ly17| 12 Jan 15 1295 Apr
—eee | Westorn SLONE -naa-100] 110 30| 17 ADC1L 40 Feb

Mining
iy —..|Bingham Con Mining. 50 Mg Jan | 3212 Jan

i . - -==x | Blnck: Mountain.ca---. e [
= e | Daly-We 20 1hlg Apr| 20 Jan

| e,
~i=al Last Sole i ATy e L T e e I ey

ambas Fiinre Pamrrpae i e e w ir sas R A N O O B D R PR A O D Ay e e e ey vl

Chicago Bond Record Chicago Banks and Trust Companies

Surptia Disldend Record

BONDS
CHICAGO STOCK Ingers Price Week's Range NAME, iy g
EXOHANGE ent sday Range ar Stnge In In Laxt Paid
Weik ensilng Jan. 1. Perlod . Laxt Sale Jan, 1 1008 1908 | dod 7

| Lot High tow  Huyhl|Bankers National £2,000,0001 51, Dee 08, 2
Amer Strawb’d 1st 65101110 - ! 100, Men'07 maaw weee||Calumet Nattonal.. 100,000/ 38,1 e 0T, 6
Onss Av & F G (St L) 55°12 10002 Sep' 08 . ggis 101} |Chleago ClEY s —eeazsa W ¢ ; J [Deg ‘08, 5
Chilc Board of Trade 431027 - 100 " May'07 we =ees||Commercinl Natlonnl..i| 4,41 ¥ Jan v
Chicago Oty Ry de.. 1957 1 1044y 1041z 12 Continental Natlonal... 1,624 ¢ Q- [ io
Chile Congol BréMIt 6s..-. J 103 Aprog Cools (0 State Savings. . 80,000 5,45 Sept
Chile Consol Trac 4 345.1830 56 ‘07 Com Exchange Natlooal| 3,000,000] 3 F =1 [1an
Chic Audltorfuim 158 651 920(1° - 904 Jan'04 Dircxel StAle. —cae-mam==]| 200, 0,155 Jan
Chig Dock Co 15t 45..1920 mmeenas Droyers Dep Nationalo__)  BOO.00U1 300,58 Tath
Chie No Shore Elee 65,1912 57 Feb'le EBnglewood State 200,000 it |1an
Chie Foeum Tool— First Natlonal-- ccceaax] #,000,U00 U, ; Sept
168 B8, cmecmesusal®2l : | T2 72y 88 70la||First Nat Englowood....| 150,000 160, 10 10 Des
Ohlo Ry 08 ...c_-...1927 2 102 23| | Foreman Bros B'k's Co- )
Chlc Hya 4-53 serfes " A" ' Fort Dearborn National.
Chig Hys 4-68 ferles "B 3 85 |l Hamilton National-....| 500,000 40
Chic Rys 4-b4 serles 0| &big 0 H0taDee O8] Iiberntan Bk’ Assn__. 5 % 8 04,
Chic Rys coll éa... 1913 1015 101t 1 S| Kaspar State Bank o | ! 1 d=J 08, &
ghlr: Ry: Fund 8a....1913 - 1011 NGy 05 Live Stock Exchange Nat) 1,2 24 ) 103,
hic Rys Tem Ctis 1st Os. 12 102 sl Monroe Natlenal i N ' 08, 1
Chlo B 1 & P RE 45..2002[M = N GalaAugio8 04 Golg|fMatual Banko... 4 S o,
Collat Troat g 63 . 1013 661aJ1y'08 Nat Bank of Bepul 2,000,000f 1, i a o, 2
Commonw'alth-Edison— [ 1,500,000 a o, 1
Chte Edison deb 651013 100 June'Us 250,000 3 20 190,
1st g Ba .. .July 1026 1 (1) § 101 211 o7 200,000 2%
Debenture Ss.___1026[M - 5 10015 Dec’ D8 G, G000 U, 1y
Commonw Elect 5801043 3 104 Dea'ns) J oY, Ly
Miinols Tunnel Ss. .. 1824 i1 Dee'd B0 ceamam
Kan Clly Hy &LLCo b5 1014|! ] w3 g |l P rnirie State
Enick'h'lcer 1ee 158 551028 ] pain 8 P Rallway Hxohange
Lake St El—1st 8¢ . ..1023 J ale| 718 71 0} s||Secuney - e
Income 55 .- .---.1025 10 Mny'0 Houch (_.Iﬂcﬂgtu Savio
Metr W Side Ef— State Hank of Chichgo-«<
I8t 49 e Stoek Yards Spvidgde---
Extension @ 48...-< 2 Unlop Bank of Chicago- .
North Ohie St 15t B§.. Union Stock Yards State
18t Os. s L mese e American 'Trust & Savas-
Refunding 4345, .1031 tientral Trust Co of Hi-.
No Ohie ity Ryd 1451927 /| 2=z = g Uhloago Sav B &Tr.---
Nocth West Bl 1st45-.1911 1) : AGhieago Title & Truak.--
Ogden (Gas 55, o nmeea- 10400 = & g | Citizens Trust & Savings
Pe 1l 5 (L J W ||Cotontal Trust & Savinzs
. Drovers Trust & Savingy
0 Nov'os j FParwell Trust Co-...---] 1,004,
UTVs e sk H First ‘Trust & Savioga. - .| 2,000,000 e | v
118 Dee 8] {la 1] Guarantee Trust & Sav.| 200,000 821 ineorp jorated
;e LU3ty  11kdly 4 Marrs Trust & Savings-| 1,250,0001 1] - fi
Chie Gas L &G 11t b 1 10414 Dée' 08 1 Lilinols Trust & Savings.| 6,000,000 1644 |16 +4
Consum LGt 1t se.1uanll - D Lirttaliee'ns 13 108 || Kenwood 'Urust & Saygs) 200,000 [ (]
Mut'l Fuel Gas 1st8sk047 - Lake View Trust & Say : 44
South Side Blev 4 4551024 2 ! 2 || Merohants’ Loan & L'r 0o
wilt & Co st @ D5..-1014[J J : s Metropolitan Trist & Say
nlon HI (Loop) B3 1045 oy L 42 " |INorthern Trust OO, < ..«
Unlon Paciie couy 45.1011 114 Nov'id North- Western Te & Bav
United Hox Board goi 624 47 Ol it People's Trust & Saviigd
West Ohie St 15055 .- 1024 ] ) May iy Puliman Trust & Savioiey
Tunnel 15t 88 cax--JUUBIEF = A (8ly Hep's Royal Trost O0caceans==
Debanture Bi. - ._1014 T4 June'0? Stockmen’s Trust & Sav-| = 200,000
Consol ¢ 54 rota. . 1030 BOYy Jaels it Union Trust GO -e--z==| 1,000,000
Wes DivOity Ry 4 1551082 K7 Dee'0il i Western Trust &Snvln:ﬁ 1,000,000
Western Stone C0 54, 1000[A = Of -oaz «ooo| Bils Ji3708 70 mb6iy|| West Side T'r & Sav Ban RUD,000 Began Bept & 1
Nois.—Accrued Interest 'must ' beadded to'all Chicazo d prices Waoodiawn Tri&Say Haonkl 200,000 i ] =1 Man 00, Mg
v Big and nsked prices; no sales were dinde oo this dAy. T NOV. 27 (Glige of bugingss) (or natonml paniy ano NoV, 28 Wpeaing U business) for
9{";?5’ %ngtjtuuuﬁﬁns. tluldNiju Eu;lm li‘;f}:ﬂgimlggeaf;nmﬁ this t:\r“‘\-:a:‘ll‘:m anguu Deég. 31, 0 Due June. & anhbul increased [rom $3( u‘.uoﬂ:“u stuek dividend
O ] i ared 1o nnre v 1 Cap and surplys 2 . ivida .
O %l iake Sent. 1 1008 A3 0f Sa06 23 1908, it miug Lo be \nereased. @ nids are pald Q-J, with extra payments Q-F. |
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CHRONICLE

Volume of Business at Stock Exchanges

TRANSACTIONS AT
DALLY

THE

WEEKLY AND YEARLY.

NEW YORK STOCK EXCHANGE

Week endingy
Dego 31 1905,

Shares

Stacks

Far vaiw,

Ratiraczd,
i, Shitfe
Bands. Bonds

SaturdaY ceecaeasas
Monday -

TUesdnY o evmmnmenns
Wednesday e pi e
Tharsday . -~
FridAY ccnesscansane

1LULETES| 807
& (

.8
Bonds

E'Ju.l'lL'Hl
06,000

0,462,500
6,084,000
eeas| HOLIDAY L] caonnues

090,000
45,000

Electric Companies
Chicaro Edigon Co See Ch
¢ Kings Co El L&PCa ]Iln
Narragan (Provl El Co,

MY &EQ B L& PowCus ll"
Preferiog

United Blecof N Jo_ 1
1ty 45 1049 _ K]

Farry Comuanies

Brooklyn Ferry stoelc 100

B & NY 15668 10104
NY & E R Ferry stk 100

1t o8 1022 . AN
N Y & Hohba May 46 J- I

Hob Fy 19t 53 1046M-N
NY e NJIs 'I'l‘l-tl'}___,_.l--l

Total cocua

3,400,706 |5507,506 350! $31.048,000!

$206,0

oo!

Sales ol

Week ending Dee. 31,

Jam. 1 o Dee. 3L

New York Stack
Brohange.

104,

19T,

107

Btooks—No. shares_ ..
PAF VAL oo iaaae
Bank shinres, pifce-e.
Homds.
Government bonds. .
Htata hondd oo.oac.oo

3
Itit. and mise, bonds_ .| 31,0

000
406,000

3.00,700
307, ng} Bl SI?U 017, 1260

2,500

2,180,630

10,099,500

197,200,340
$17,604,247 800 217,
1,000 $226,500
$521,820

1,713,600

$500
T04,500 8
1,000.025,800

106,438,524
0086, 'i?? 125
S$418,700

$58,050
60, 101, 100
456,110,300

Tatal bonds

$11,342 _nrmi 211,404,500

SLH.‘QI),:!P![.IE[I

$526,170,450

DAILY

TRANSACTIONS AT

EXCHANGES.

THE BOSTON AND PHILADELEPHLA

Bosien,

LPhlladsinhie.

Weak ending
Jam. L 1. Listed

havres.

Lindlgiend
shates.

Lisied
wharea.

Unilgted
thires.

Bond

sleg.

Hamd
arled,

Haturdny,
Mondny. .
Tiesday .=
Wodneadny ...
Thunday <=
Friday

37,608
34844

2\I.Jd

“36,400)
231279
10,520
13163

B B R

_HOLI
“S150,000
84
1421500
220,000

v 5 00
B, 400

STisa0il_ oa.126

3029, 0000

_45,500]

_£220,08( N

Outside Securities

A weekin revtan of thi Outsude Market well be found on a precedimg nage.

Street Rnllwurs
New York Oty
Blecok St & &ui F stk 100
7 160 mitge 48 1950 J-)
¢ 'y & Tth Ave stic._100]
@2 migs be 1014 J-J
Con Ns 10438 See Stock
Brway Suef 18t s gu 1924
# Cent'l Urosst'n ¢ 10U
4 15t tge 05 1922 M=N
# Cen Pl N & 191 stic 104
¢ Ohr't'n & 10th 5t stic 100
Col & 0th Ave OxSee Stocs
Dey DB & B—
& 1at gold 45 1932..J-0
e Sorip o8 1014 E-A
BElghth Avenue stoek. 100
g Serip 05 101 deeeaFop
pd2d & Ge St Pyatic 100
42(! SEM & SEN Ave 100
€ 1st mige s 1010815
Zdincome Gs 106 4-]
Inter-Met—>See Stk t’xch
x AV &Pavl 3s See Sti
MLtrupol St Hy—dbea Btk
Ninth Avenne stock . 100
Secohd Avenus stooik 100
@ IAL t Lre B8 1000035
Condol 54 1048, __ -

=d=d
So Fer 15008 1010 ___.\4;
Third ;\v«.uuc-—bm Stoch
Tarry W P & Mhs1028
Ykn\.ra‘auuws 1040 A-O
23th & “0th St8 18t fs 00
¢ Twenty=Third Ststk 100
Uu[on I.i.i' 1st 65 1042 F-A
Westchest 18t 59 48 J-}
Hra.:mu-u
Atlan Ave s luuu.-_A (1]
Con bag IVIl_ . A-Q
B & W Eoa 1033 A
Brouklyn ity utm:l:.._ =1y
Con Sa—Sea Stie Exch
Bkn Hgts 155 58 1041 A-U)
Bliln 6 Co & Sub See Htk
Bhilyn RopVrag—See St
¢ Coney I8l & Dilyn. 100
1st runs A3 1048 iled
Brik C & N 08 103 d-J
Gr'ptéLorsSt 18t MM &N
Kings C [51 48—S5ee Stoalk
Nagsau Fleo prel. 100
Gy 1044 A0
186 A 1051 —srh bluu.lr
N WbgaFlay st ox 4 143
Stelniway 181 08 1022.J-}
Cthar Citles
Bummalo Street Hy—
{ﬂcnmo! 08 1981 .F-A
b6 Thiimne Al
Columbus m; St Ry-100
Proferced oL i .10
Calum &y cin 5!-—-cl'n>lJI)
Urosst'wn 15¢ B "33 J- D
¢Conn By & Ligconi 1y
al'relerred T
Gnnd Rnn' ds ny-___wu
pPrefs e
& Loulsy Ht. a5 luau__.l.sw
Lynn & Bos 18t 58 2400
g New Orl ll:‘s & Lggta100
¢ Proferred oo .10
Gon M A My 0 S S
North Chic Street See Of
Pub Sery Corp of N J 100
Tr ctls &% te 6 75 el
Coll 58 ¢ notes V0. M-N
Nurm Jersey S5t iy 100
lat 43 IIJ-HI.....-M-N
J..100
—=d=1D]§

Rapld Tran St Ry-100
1‘;!. 88 19210 . ss - A=Olf

.i

1041-
105
250

Street Railways
Pub Serv Corp N J (Con)
J O Hob & Patarson—

Ax Y L

hg 192 =M
1’llt(..11.y L-)n 88 31 - D
2d Bs__ 1814 opt A-0)
So Side BELIChie)  See Ch
Syracuse 1T 56 40 M &S5
rent P & L1 b 19435, J-D
United Rys of S5t L—
Cont vot tr otfs. .. .100
€ Preferred 100
heu 48 1034 - Sea *itnclt
Un'ltlir # San Fran See Stk
Wash Ry & l-:lLo....liJU
Proferred  coeeeaa-
43 mm-_.-_.--..J-D
Gas Securilies
New York
Cent UnGas b3 g '27.0 &)
Con Gas (N Y)—&Ses Stk
@ Mutual Gas 100
New Amslerdam Gogs—
18t consol 58 1048 .d-J
NY &EHGus l'ﬂ. 3544 g
Consol Hs 1945 =ided
N Y & Richmond Gis 100
Nor Un Lt 58 1027 M=N
o Standard Gas coma.-100
PETET Ty e
Other Citles
Amer I..%ghl. & ‘L'ract.10U
Preferred ooi.sea
CoLEp e 6% 0016\ (‘J
Buay State Gag. o
Blogh’t'n (N ¥) Gas. Wks
18t i. Gy 1008 A%O
Broulr yn Unlou Gas deb
ofis 1000 See Stk Exalh
Buimalo Clty Gas stock 100
15t by HMT—8ee Stock
Cou tias 0f N J o8 J0. 00
Consuwmeérs’ L H & Pow—
08 1008 o maadi]
Denver Gas & Beoo.100
Gion g a8 1049 op . M-a\
tlizabeth Gas Lt Cu. - LW
seaox & Hudson Gas.10u
Gas & Kl Bergen Co. 100
¢ Gr Hap G 1st 68 15- I-.\
Hudson Co Gps,
Indlana Ltg Co
43 1008 nn (w. a N
Indianapolls Gas...._50
Iste e 1002, oA
dackson Gas bs g 37 A-0)
Kangas (,Ila Gas.......luu
¢ L.aulm o Gas.oo . 100
o Proferred .......100
Madisan Gas 0o 1020 A-0
Newark Gas6s 1044,

Newark Consol Gas..100 b

o Con g 5y 1N8....J-IJ
No ll.uc!.suu L H & Pow—

1085 A1y
Pnt & Pas Gos & Bieo-100

# Con g 83 1040___M 5
St Joseph Gas 68 10373+
leiegr & lelephone
u!\nu:r'la:le & Cable.100
sCentral & So Armear. 10U
%:umml Un Tel (NY).20
N lun & Bay State Tel 100
rrank

3
Hudson HI ver 'I'ulenll 100
eN Y & N Teleph._.100
cNurmwesl.em eleg. .Gl
Papine & Atlantio. ... .. 28
Southem & Atlantie. .20

100
Exo
7

jio2
$104
iU.)
as

10th & 234 Sts Ferry 10U
Jst mige 55 191930

fUnion Ferry stoel. 100
elst 8= 1020. M}

Short=Term Notes
Am Clirser A 4511, M-S
Ser B 48 Men 15 12M
Amer Light & T'r 68—5Se¢
Am Tel & Tel g 58 110 J-J
Atlan Coast L 38 "10.M-5
Halt & Ohlo s t!.'IJ
Ches & Ohloas Jiv
Chic & Alton bs l'J ~ded
Chie R.1 & Pac 63 litl A-0)
Chile & \W Ind 68 10_F&A
Cln Ham & D4 g8 ‘U8 M-S
OO & St L bs, June ‘11
Conzol Gas g8 1900, . F-A
Firle 85, Apr 8 1011._A-)
Interh BT ¢ Ga 1911 M-N
85 Meh 1010____ . M-S
Ko RY SLight g 12 M-S
Kan 050 ¢ bs Ape 1241
Laclk Steel @ 55 100035
ba o 1910, M-S
Lake Sh & M ‘-ao’is 10 F A
Lou & Nosh g &5 ° lu,.\\-
Mex Cent &8 July 1 1011
Mich Cent 53 1010 __F-Alj
Minn & St Log 68 T1_F-A
Mlssourt Pacifie—
Gsebl0*10 convop F-A
NatofMex 53 ext to'00 A-O
N ¥ Cent 6s 1010____F-A
N Y C Lincs BEqp s "10.27
NYNH®&

Fa RIX 53 Mch 15 "10 .“"
Public Servies L,n
StEAMS'east 4 09 J 18]
South'n ¢oll tr z- ‘- A-0
South Hy ¢ Gz 1010__ -

Southern Hy 65 i011.M-5
Tidewater 63, 1013, guar
U S Rubber o bs ‘08_M-5
Wabash 55, May 10 1000
Westingh Kl&M 6a 1010

Kailroad
Chic Peo & St L pref_100
Deposited stoc
Undeposited stoc
Prlorli'eu g4 15430

Con mig e 58 1030_J &J)

Income bs, July 1030,
Chie Sulway ... 100
Ft W & Des Oy std.
Nat Rys of Mexioo—

Pri flen 4 4557 (w1)J-)

Gen M 481077 (wl) A-D
North'n Securlties Stubs.
Pltts Bess & LKoo .2 060

Preferred __ a0
eRallroad Securies Co—

11l O'stl tr ofs aér A 'S2
Seabioard Company—

18t preferred. . ne.-100
Com & 2d prei=—Ses Ball
feaboard Alr Line—

Coll 53 ext May 'i 1 M-2
Unlon Paellic 48 Ses Stlf

Industrial and Miscel
Adams Exp e 4y 1047 -1
Ahmeek Minlog.. ... 25
Alllance Healty__ . .__10U
Allls-Chalmers Co 1st mtg

g 158 Uil —See sStock
American Book . ... 100
Ameriean Bross,  ___100
Ametiean Clilele eons, 100

Pretorrad. Socoo .-

Am Graphophone com 10U

Preferred _ooaaa 100
Amer Hardware. .. .10
AmMaltigr s 1014 .J-D
Amer Press ¢ 10U
Am Soda Fount com. 100

18t preferred .. oo 10U

2 prefecred ..o ... 100

Al-ST Found GeW.. .

Db 45 1023 (w iR &
Amerfean Surety.....bi
Amenican lhmml pref__o
Am Jobaces Co cum o100
Amer Ty pelders com -1 00

Preferred eeill
Amer W nung l-'ape:.luu

Preferved 1)

l!l
Bame;

S0 08 19 0p L)
& Smith Car-100
Treletred oo Cn 100
Bethl m SteelCorp - -5
Bliss Company o .. 50
Préterred o colous M
Bond d& Mtye Guar...100
Bordén’s Cond AMili_ 100
Preferred I.(w

Butis Coalltion gln!nz 13
Lmu} Lo ol Am oolli.
L‘mallr Co of Amer.
Cellnlold Co. ... _.-1
Cent Flreworks com--1
Preferted o ooiio
Ccnt.rnl Foundry—--—-
Preferred oo ai.eul0
Hnbﬁall)lllop 01 M-N
Century Realty .. ...100
Chesebrough Mig Co-100
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ROSTON STOCK EXGHANGE—Stock Record, Daily, Weekly and Yearly
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Fuuestment and Ratlvoand Intelligence.

RAILROAD GROSS EARNINGS,

The following table shows the gross earnings of eyery STEAM railroad from which regular weekly or monthly returng
ean be obtained. The first two columns of fizures give the gross earnings for the latest week or month, and the last ,two
eolumns the earnings for the period from July 1 to and including such latest week or month. We add a supplementary
statement to show the fiscal year totals of those roads whoge fiscal year does pot begin with July, but covers some other
period.  T'he relurns of the strest ravlways are brought logether separately on ¢ subsequent page.

Latest Gross Eurnngs, July 1 to Ealest Dats, 3 hatest Gross Faminas. Juiy 1 (e Latest Date.

ROADS Wesk or Current | Previous | Current Previous ROADS,: Wesk or | Clrrend | Provious J Lrévious
Month. Year. Yedr. Yer. Yeur. Month. Yedr. Year. (17 Year.

s £ 3 H)
Ala N O & Tex Pae, Nevada Central.. .. |October ..
NO & N East__r¢|l5t wk Deg 56,000 53,000( 1,281,040] 1,402,007 || § ¥ rlr:rp Hud Kiver|Cctober --
mn & Vieks. ___r]lst wk Dec 000 20,000 m'.:-: 134 TOB, 727 Lake Sh & M S..|O¢tober —-
Vicks Sh & Pac_r]186 wit Dog 24,000 25,000 7]',._., Lake Erie & West|Oetober .-
Aln Tenn & N‘:.‘ﬂ."' Oetober _J) 8,020 sl 15,210 Chic Ind & South|{October -- e
&k AvoliTop & S Fe_{November, |4,387,270} o J.O.ouu 146 Miehigan Central |October _.|2,444, WS0sl S NEY 100
Atlanta Blrm & Atl{2d wk Dec 45,8060 28,4 1 1.2‘ R27.077 Clpve G O &% St L. |October —- 15, p =18 B 1'11'21. i
Atlantle Coast Line November_ |2,247,22212,305,2 ] l[).&t]['.'.llt\ Pearla & Fastern|Ootober .| 2 ahl !Jﬁ-‘:"}.;i * 5 H}.’:.:ﬁb
Baltlmore & Ohlo. - | November_ |8,048,085 4,008,653 40,062, 8400187 . 280.49) Cineinnatl NorthojOetober -. 2 478,312
Bangor & Aroostool November- [ 227,408 _____ 1,180,011 s Plets & Lake Erle|October - '548] 1,008,300 il 5,508,042
Bellefonte Central . .| November lr.lfll 6,244 31,441 27,004 Rutland October - 7H056] 407 ,I'i‘- LOGE 1,201,373
Boston & Malne---r|Optober -.|3 602 371|3,871,025/1¢, Om NTBI15,478,027 N ¥ Chic & 3t L |October . 32.204) 000V y 132,825 3,000,507
Brideeton & Saco R|Oatober .. A, 440 4,884 2378 22,017 Total nll lines. - -~ |October -~ -m"-q a17| 22821142 7-r,‘2u;;.n,-p 87,540, f.u't

Bufl Roch & Plits_r[3d wk Dee] 130,718) 130,078 4 4,327,801 || Nevada~-Cal-Oregon, |3 wk Dec T 0,570 .ln,ﬁ'w. 160,11

Rutmaln & Huuﬁ Octoher _.| 224,01 200,458 b 783,245 || N Y Ont & Western|Oetolier - 5 i93,076] 3,064,550( 3,114, 742

Canadian Northern. 4 wik Dec] 22 165,700 0,072,000 - < Noyember.[4,01 l,?-x?.!;uu -:L..JEI 04|20, az4 838

Canadian Pacifie. __|3d wR Dec|l, 1,423,000 38,847,01 F Sus s Novembe 201,006] 1,400,180( 1,469,924

Central of Georgla.|3d wk Ue: ar 2-1“.500 6,083,280 \nrfull-.' stern-|Octabier- 3,00 503,07 8,020( & L0 E

Contral of N Jersey |November, llu 375 2112431 ,004 \ﬂrtern Central -_|November. |1,00: 8,087| 4,078,114

Chattanooga Sonth.|3d. wk [lc-c t \'m woa 3 64,75 Nortliern Paclic. . ANovember. e '>

Chesapenite & Ohlo. |October - ...312.1.)* 2 7?7 100 Paclfle Coast Co.. . |October .

Chesterfield & Lanc|November. Pennsyivanlis Cos-r|Ootober-..

Chleago & Alton Hy|3d wk Dec ﬂ.ﬂ'W.?Bﬂ i Ponn—Last P & E|Novenbor.

Chig Burl & Quincy|Oetoher-.- 40,610,743 d West of P & B INovember.

Chleago Great Weat|dd wk Dee 4,045,781 Pere Marquotte. . r|Oetober Tad)l0a7, 082

Chlo Ind & Loulsy_[id wik Dee 2,777,518 || Philn Balt & \Wasli. |[Novembers {1,387 1,476,100

Chic Ind & Soutbern| —See New Cenftral. Pitts Cin Ch & St LINovembet, {2,385, 2,617,287

Chie Milw & St Paul|October . _{6, WS90, 21,766,103 || Halelgh & Southp't|November. 1 10,470

Chig & North West_|November. 65 41,644,023 || Heading Company.|November. [3,624,607 3,878,085

Chile 8t Paul M & O|November. 1 Conl & Iron Co-.|November_|3,087,764|1,007 040

Chic Term Tran RE|2d whk Dct " 3405 i 1 Total both cov .- |November|7,182,271|7:070,004 |4

Clne Ham & Dayt.r|October._. 2 2,837,176| 3,310,530 Hieh Fred & Potom,October -.| 151,22 4

Ola N O & lexas Pak| —=ee Sout|liem itall Hio Grande Junc..|October _. v .

Cinetnnatl Northern|» New |York Cen Rlo Grande South.{3d wk Dee ¥ 3 7.0 21,028

Clev Uin Chio & St 1.] —=See New [ York Cen Rocle 1sland System|October .. 5,880,703 e 22,254,407

Colorado Midiand . ¢|October--.| 207,685 240,2031 808,711 000,304 e St L & San Fran|October <[4, 4,704,411 ll:u:,'un '1‘:'6 18,364,815

N Col & Sauth Syst. |30 wk Dee| 354,387 7.654, ﬁ.;l‘. Tyi6a 451 { KEvansy & Ter H{totaber - | 224,048 #1

Col Newh & Laur..|Octaber .. 24,010 1 11,657 07,28 Tatal ot all Noes. |October —o 10004845 :ss.:u:l mu

Copper Range. ... .|September 74,700 144 263,102 || 8t Jos & Grand Il_|Octobir - 149,408

Cornwall ... -|November. Vb L 2 ‘ B4y 404 || St Louls Soushwest. [3d wk Dee !

Corriwall & Lebanon|September 24,708 110430 San Perd LA & SLor|October. -

Cuba Rallroad- - -2 |Ootober..-} 133,103 ' _{i 77,573 || Seaboard Alr Lineorlad wk Deo

P Delpware & Hud-|October .. |1,725,707]1.8 4 )| 7,505,650 Atlanta & Blrm.[3d wk ec

Del Lack & West.  rlOotobera. . |§,124,764 l---d‘-’-J "37 Florlida West Sh.|3d wk Dee

Denver & Rlo Gre. |ad wk Dee| a60,7001 356 .')l]i) 11,248,215 || Southern Indisna. - fAvgust .. 100, um

Det Tol & Iront Sys{3d wic Dee| 30,808 ::7.306 g 051,436 || = Sontiern Pac Co- - [Noyember. 200 11637870]5
Ann Arbor. _3d wk Dec| 34,787 34,140 1,043,880 || Southern Itallway..|id wk Dec 441 074,400)20, Mll.ﬂ'lﬂ 3

Detroit & Mackinacldd wk Dec| 18,104 17,557 GUE,Z‘JI Mabile & umo.“ Jd wic Dec ' 170,140 -}.-’:Un.ll.’:ﬂ

Dul & Iron lange. flOctober _ . 11,006.565(1.576,074] 3,000,674 4,317,300 Cin N O & Tex Pijdd wk Dec 3| 135,056] 3,008,080

Dul So Shore & Atl{dd wik Dec J a0,a22| 1,526,155| 1,683,848 Aly Great South.(3d wk Dec| 2,417 6e6.438| 1,

Fl Pnso & So Weat,r|October __| 580, 2,168,083 - Georgla Sou & Fla|id wk Dec| 1 a7,022 87 : .Dh..ﬁ!l

Erie November. (1,208, 343 4,004,230|22,186, 105 (23,855,540 || Texag Centrals.-.-|dd Wk Dec 26,700 ‘ 800,106

Evanaville s Ler. H|—sSee Rock| istand S{ssten. :1‘ g dd wic Dec| 341, AnG, 802 7,507,164

Falrehlld & Nor. B |October. .. 1,520 2,043 7 6,154 i / November. ] JB.143 " 41,073

Fouda Jolns & Gloy November. 54,6553 01,680 By .18?.314 Oetober -~ 4 420,100 1,502, _guz

Georgla  Raliroad- - |[November_| 245,001| 206,611 - 1,345,248 P & W Jil wk Dee 10,882 -ﬁ.:JUU .aUJ 33

Geonaa South & Fin| —sSee Sougibern Hallway, L & Westlad wk Deo : 75,0011 1 {I.l"l.,.ig"l W

Grand Trunk Syst.[8d wic Dec| 748,283| 83G,52810,005,470/22,687,207 ﬂmh[‘;bc(_ Valley - - | November 2 4,600 421
Ge Trunk West__|2d wi Doo 110,274] 2,500,221) 2,087,273 || 'Tur Hom & Bullalo|August - 70,000 | 2 14
Det Gr Hav & Ml|2d wk Deg 43.660] '807,577| . 902,350 || Unlon Pacifio Syst. 7,408,004 150, nnz,..ne-
Canadin Atlantie.{2d wi Doo! 33,004 Da1.401] 1,119,603 Vandall. oo some--1]Octahe ez a1 waTa1nl 4 “f:’ 7;1-"

Greas Northern Syst|Navember. [5,541,776]0,003,537 25,125(20,016,859 || Virginla & Son West|Navember. 04,041] = BE0,040

Guit & Ship Istand_flune —_o 2| " olll : 2.483.545 || Wabinsh B wie Dec| 48 470, 10H12, 219,544,373

Hocking Valley..._|Octobe -| 661,605 G68.080) 2,600,410 s r October . 80, 734 2 i 21897, 1124

Tlnols Central - . |November | 1,082,622(5 513,028]2 2“.335.7““ W Ter & Seashore. [ November. 0d ;?7"“3-{"3'- 4,084,

Tnternat & Gt Nor.|dd wk Degl a] 3,650,600 || Wheel & Lalte Erfe p|Qctober -] 547,100 al =LLb,d00| (3,80

a Interoceanic Mex.[3d wk Deg) - ¥ 601.951 Wisconsin Central.g|November.| 500,450 ) S8 E10] S,028, 353

Towi Central......[0d wi Deg il 60 n?o 103,274} 1,580,062 || Wrightsv & Tenn..|Novembers| 24,008 110,774 },2'5- 1a

Kauawhs & Mioh. -|Octoher .|  22¥ 435 "- 541, 34 ) 244,674 || Yazoo & Miss Val. |November. 1,110,107 D06,107| 4,155,702] 4,284,325

HKansas Clty South.|November. Yl 3,748,086 4,358,160 b S

W Mex & Oreng. - [October - s = bt g e - Current Fracious

Lﬁ:u‘ Lirie \\‘!r.‘-r.'u —-:3;&.1 .}.‘v\v y Vitriaus Eiscal Yeurs. Peroi. Yeuar, Year.
Re Share & M Son| —aee New = .

Lehigh Valle _t|Octoher. .. |4, 227,408 I‘l..':“ﬂ 233]11,514,003 L Bellefonte Contral. ..o = =< . Nov 5.’3".”1‘!_’ S50,084

Lexington & t--|Uethbersa. 33,152 BLA00 141,24 Wf I Delawnre & Hiuodson - o Let ol ]’“} pu2Iie, 813, 5’70

Loni Isiand .. ... Novembers | Dec.54,l400 il Man{stinue = to Nav a0, 0843 bu,2

Louistans & Aridn, pune .. LSy A il q4. ; Mexientt HAIWAY newon 10 I)cl’f ’ ,0356,400

Loulsy & Nashville.|ad wi Deo| 030,780| 792,075|z2: 25,68 Mexlcan Sotthern. to Dec 1,187,700

Macul & Mt m| November 11,437 12 001 HYE2T WL New ¥ ork Central- W Oot

MRine Centras tletolier - ‘ A2, 100 A A00a,128 |.<m_- Shore & Mieh Southern ek

Manlitinue | Noyember. 3,141 12,354 28,002 Lake Erle & Western ot

Maryiand & Fann..|Ootober -~ 300 43,800 180,158 Chlsago Indlans & Southern. et

a Mextean Contral . _(3d wit Dee 7a7,550| 14,3611 s.w 17,404,208 Michienn Central- et

@ Mexfean [aternat-{3d wic Deo 4| 159j0az| iiatalzad) Aliozi513 Cleve Cin Ghle & SE Lol Ons

a Mextean Rallway_{3d wk Deo 109,6001 3,084,500{ 3 1622.8900 Peotin & Eastermiec e asesaes Oet

& Megloan Southernl2d whk Dee Z,0A8 =2, add,503] 660,840 Clneinnati Norilern. .. Qo

Mieounn  Centeal—|5ee New Y Zentsal, Pittsburgh & Lake Hre et

Mineral Range ___.13d wic Deej 16,1401 I5,8261 413.847) 407,147 Rutiand w-aez

Minneap & 56 Louls{lid wii Dec u Sy '1335 '-‘ '.'.'. 2,075,030 New Yurk Chicago & St Louls

Minn: St P& 8.8 M. |30 wic Ihg «204) 200,062 bt ‘mll Total all lines.-—aa--

Migsauri Enn & Tes|October.-. 13,582 2 A71,018 1 Northemn Centeal. .

Mo Pao & lron Me.of3d wic Dec| 921, Thr, 0002 lﬂ 23, € Penn-—East of Plits & Hrie--
Centinl Branch.oldd wi Des ¥ o0} f” W o West of Plttsburgh & Erlo- -
Total system. _.oldd wk Dec 3 iy 243,007,064 || Phila Baltlmore & Washington.

b.l{ublla Jack tt K C[Wik Deo 10 o w -33.3011 7E0,080 | Pitts Cln: Chicago & St Louls..

Nashv Chate & St LDatober.. 201 3,708,510 4 D28,520 || Rlo Grande Junetlon. ...~ 4]

a Nat IR of Mex. . 3| 6,870,850 Texaz & Paciiio
Hidalgo & N F__lad wi Dec 0,837 400,777 West Jersey & Se e

AGUREGATES OF GROSS EARNINGS—Weekly and IMonthly.

=
£

-t

7 ?‘il.l 052
174508055
10,400,208 58,008
124030773 001773
Dec,18,0172,300
J0{14,700,440 Iﬁ.ﬁl? V746
J0123, 431130,16 51,848
a1 06 Tih.030
2 115,001,205
A0| 6,011,884] 6,410,784

oS Erata

q.‘"’lt
?‘

-l

et e e e

Werkin Summaries. Curnt. Ve | Prevs Year| Ine. or Dee. Monthiy Summares. Gur'né Year|Prev's Year| Inc. or Dee.

-3 5 3 &
2d week Oct (40 rondsy, . 07z f —d445,150 Monthi Feb 1908 (128 roads - [141,280,2061160,150,0610
3¢ week Oct (42 roads) -c-. ! —519,7090 Month Meh 1008 (126 roads) . (1020 1406,080| 187,435,350
Ath week Oot (48 roads) ... i 1 —1 lIO ﬂﬁ& Month Apr 1004 (110 roads) . [154,137,105/100,040,130
14t veek Nov (45 romls).... ! 4 4,814 Month May 1908 (120 roads) . 12,0281108,140,471
2d week Noy (84 ronds) ... —»ID-.bul 002 || Month June 1908 (113 roads) . 1270, 170,307,004
3 week Nov (30 Tomads).... 045, 829 .8 +216,1200 2. Month July 1008 [ U7 roads) . ¥ 1:53 360,003
dth week Nov (44 roads) <. - 60, —00R, 602 Month Aug 1908 {105 ronds) o 3 200,000,782 —29 tlt}ﬂ. o1t
18t week Deo (44 roadsdo...| 10,30 3 3 1 +140,271 Month Sept 1008 (114 roads) - 1060 | 2209.64 145| —13,0560,886
2d week Deo (41 roads) .. 0,906,444 +0612,148 u 17 (| Month Oct 1005 (119 roads) - 223,931,201 | 240,062,757 —16,721,400
3d weel Deo (46 roads)__2! 11,087,636} 10;428.085 A= B00,553 Monthy Noy 1008 { 61 roads) ) 60,010,580] 81.744,778! —1,804,233

+ Mexleac = ncy. B Includes farnings ob Lull &Chlcaro ll.vlmun. ¢ Inolydes toe Houston & Tésas Uentral and (8 substdisry lnes |
ye-m. Ve Cm‘ers ||!IE‘| direetly operated. & Includes the Chicago & Bastern linoly fn both years. 7 Includes Byansyllle & lLudiann RH. i Includes
earnings of Col, & Soutn, I't. Worth & Denver City And all affillated lnes, Cxcnntlnx'l.rirllw & I!mzm w‘uqy IR, & Includes in both years earn
of Denyer £nid & Guit RIY, Pecos Valley System and Santd Fe Prescott &Plosnix Ry. 1 ‘These figures do nol: {n-lnde recelptd [rom sale of
5 Fimires hers ate on the old basis of accounting—not the now of [ntér-State Commeros Commission method. These fgures nre on the now b
nrieribed by the Intes-State Commerce Commission.
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Latest Gross Earnings by Weeks.—In the fable which fol-
lows we sum up separately the earnings for the third week
of December, The table covers 46 roads and shows 5.85%,
increase in the aggregate over the same weel last year.

1007,

Increase, | Tacredse.

Third Weak of Drcember. | 1008,

5
5,881
1.Ll}-lll‘I
39,4001
I'H.um:!
1

Alnbama Great Southern.. ..
Buflalo Rochester & Plutshurgh
Canadisn Northerm
Canadian  Paclfle
Central of Georglo
Chattanooga Southe
Ohleago & Alton
Chleago Great Western
Chietgo Indlanap & Lonl
Clne New Or) & ‘Texns
Coloradn & Southa
Denver & Rlo G
Detrolt & Mackinge . .
Detrolt Toledo & Ironton
Ann Arbor.
Duluth South
Geoneln Souther
Grand 'Trunk of C ula
Grand Trunk Western
Detrolt Ge Hav & Milw
Canads Atlantic 3
Internationnl & Great Northern
Interoceanie of Mexlco = o2
Towa Central .
Loufsville & Nashville
Mexican Central
Mextoan Internations!
Mineral Range :
Minneapolls & St Louls
Minn St Paul & 55 M :
Missourl Pacliic & Iron Min. -
Central Braneh. . e
Moblle & Ohlo - K =
Natlonal Rallrogd of Mexico. .
_ Hidalipo & Northeastern-
Nevada-Callfornlp-Qregoll -
Rlo Grande Southeri. —--
St Louls Southwestern. - =
Seaboavd AlrLine. - - . cesss
Atlanta d Blringham. - .-
Florlds West Shore: - - -«
Southern Hailway
Toxas Central :
Texas & Pagliio- .
Toledo Peorin & Western
Wahash.

Total (A8 roada)
Net Increnge (3.857%) ~#

| 1 $
72,317 66,430
130,7158| 130,078
Iﬂljl 1AG,700
7,000] 1,4:38,000
oo 246,600
b 1,408
273,406
144,345
70,038
135,050 11,477
00,105 -4
51,600 18,200
17,657 a07

170,385
85 {),282

hote d Atlintic.
& Flotida. . <. 38,881

= TAB,283

188,000}
l:’.';.:;u:;l

Hh,88 ==
:rag,:'mi 158,670
anaaal -
140,764

16,140

34,000
sara 15,400
3 & O

04,208
20,178

o 000
10,017

882}
484,6001 476,010}

131.037.,630110,428,083| A04.na6| 285,873
N ,,'I. —ee-| BOU,AG3| e

Net Earnings Monthly to Latest Dates.—The table fol-
lowing shows the gross and net earnings of STEAM railcoads
reported this week.

—(raoss Earnings— Nt Earnings:
Chirrent Proeious Cirrenif Previous
Year. Year. Year. Yéar,
Rouds. 5 5 3 $
Atch Tap & Santa Fe. b .Nov n.:lm‘.:'f'_l_) 8,021,125 J3,270,403 12,017,749
July 1 ta Nav §0 L3L014,207 40,500,146 J14,781,751 112,076,040
Atlantle Coast TLlne.a..Noy 2,247,222 701,150 10A 238
July -1 to Nov 0. <= DGD0A0K 10,R00,1 2,007,268 2187970
Dangor & Afoostook. b.Nov 237,403 72072 b b
July 1 to Nov 80, ... 1,180,611 404,072 e
Huilalo Roch & Pitts_b.Nov 547,045 150,742 201,645
July 1 to Nov 80.----- 3,166,177 PA0875  1.330,700
Canadlan Northern.. ... Nov 1,180,000 412,600 248,300
duly 1t Noy a0, o - &\707,200 4,506,800 1,472,800 1,365,700
Canadign Pacllle.a.. --Nov 7,503,303 0,053,067 2,221,080 2,445,004
July 1 to Nov 50. 33,705,783 34,400,017 11,844,427 12,350,833
Central of Georgla. - .- . Nov 1,008,005 1,130,370 24,003 268,056
July tto Noy 30 4,800,438 5,342,300 1,848,000 1,297,602
Central of New Jemsey_b-Noy 2,238,018 2418375 1,028,412 1,048,185
July 1 to Nov 30 ... .10,044,032 12,431,004 4,808,658 5,300,761
Chattanooga Souther g, Oct 0,040 10,708 defd, 028 defl,136
July 1 to ' Qck 31 oo oo a1,704 02,030  defin,000 =, 088
x Chie North Western_b.Nov 0,064,874 5,574,138 2,104,827 1,761,885
July 1 to Nowv 40.. ... 30,008,782 31,544,024 11,882,770 10,885,001
Carnwall_a.. ... .. Nov 0,073 2,200 1§23
July 1o Nov 0. ..o 4,404 0,004 44,782
Demerara Elect Co.- ... Noy 10,230 4,620 660
Jun' 1 to Noy d0.. .. 105,025 47,701 40,145
Detrolt & Mackinne, a. . Nov 100,474 22,192 20,241
July 1 to Nay d0. o LGl .608 188,780 186587
Erle.a. . . S 4,200,230 060,737 440,044
iy 1o to Nov 0. - 29 180,052 23,850,040 6,050,008 05,000,200
Fondn Johust & Glov.. Nov 4,053 61,860 27,740 20,177
July 1t Nov 30 ... 311,067 A87.114 196,761 213,382
Georgla HE b Nov 245,061 205,611 49,272 48,175
rfulr 1 to Nov B0, . 1,232,760 1,345,248 220,004 202,725
¢ Interogediile of Mexlco, Noy 470,801 0020 126,884 207,180
July 1to Nov a0 .0 2,070,076 3,182,328 767407 B4B, 563
Towa Central.a. ... . 230,040 283,047 3,870 71,081
July 1 to Nov 30. . 1,272,408 1,367,220 207,300 440,376
Long [slandob. — Dee 53,400 1nc A0,700
Jan 1l to Noy a0 De a0d, 500 Ine 781,200
Mexleo Tramways Co,.. .Nov = 450,060 420,001 220,071 204,801
Jan 1 to Nov 40 4,800,300 4,485,145 2,308,650 1,055,055
¢ Mexloan Central. .. ... Nowv 2,437,205 3,014,021 820,800 Bh1,264
July 1 to Nowv 30.-. .. 12,046,078 15,252,068 4,402,160 4,241,260
giMexleaninternational.Nov 861,121 701.050 213,600 206,460
July 1 to Nov 80.._ . 2832500 3,005,150 1,108,734 1,003 533
Mlnnmljl & St Lonlg. . - Noy 303,531 A01,208 114,543 106,087
July 1 to Nov 80 1,000,062 1,855,003 078,820 LEER
¢ Natlonal RR of Mexleo.Nov 1,060,100 1,260,128 445,707 400,950
July 1 to Noy 80 ... BJT06,007 6,974,307 2,400,827 2,843,018
Hidalgo & Northeast. Nov 06,288 77,047 6,483 10,107
July 1 to Noy an-.... 350,003 428,804 48,700 04,650
N YN H & Hartf_ b, .Noy 4,011,170 4,747,600 121,438 1,032,247
July 1100 Nov ag 23,206,704 25,324,888 7,781,877 8,212,708
N Y Susq & Western.oa.Nov 200,075 201,000 77,271 09,200
July 1 to Now a0 fee 13004300 1,400,023 480,810 a65.020
Northern Qenteal b .- -Nowv 1,004,637 1,118,037 235,061 230,001
Jan 1 to Noy 30 C 10,00, 208 12,358,008 2,470,330 2,088,030
Pennsvivanin—Lings diveotly operated—
East of Pitts* Erie. b. Noy 12,100,817 13,825,017 3,063,714 3,084,614
witee. 1 to Nov 30_..-.124,030,7738 152,001,77335,608,002 42,011,702
Weat of Pitts & Erla, . Nov Dee  1,000300 Dee 563,000
Jan 1 to Noy 30 = Dea 18,072,300 Deo 2,601,500
Phila Balto & Wash. b . Nov 1,887,150 1,476,350 405,040 420,040
Jian 1 10 NOV D0aaweaa 14,700,448 15,073,746 3,730,071 3,723,071

n4,040
$ 07,508
987,400

F.a6
20,255
10,671
110,845
A5 ,480
475,033
JNov 4,208,644

Nov

—Grosy BEamings—
Current Previous
Year. Year,
3 $

——Net Eartidngs
Current Preeloiis
Year. Year.
Roads. 3
Ralelgh & Charlest 7402
July 1 t ]

w1662

G018 2,504
28,348 H,802
Reading Company—
Phila & Reading. b
July 1 to Noy 30
Coal & Irdn Co.b. ... Nov 3,067,764
July 1t Noy 30, -« 13,761,804
Total hoth Cos. b Nov 7,182,271
July 1 to Noy 30. ... 30,315,183
Reading Compiny..-Nov. ...
July T 1o Nov 0. .. ..
Total all companles
July 1 to Noy 30
Ralelgh & Southport.g. Nov
duly 1L .to Nov 30 :
Rlo Grande Junetion. Ot
Tice 1 1o Uet 3le:-
Sotithern Pacific.a- . .. Nov 11,085,208 11,637,870
July 1 to Nov 30 62,188,106 57,322,880
Southern Rallway Co-b-Nov 4,570,108 4,022,207
July 1to Nov S0, ... 22,285,078 24,001,720
Tldewater & Western. b.Noy 5368 B.145
July 1t Nov 30-. .. 20,461 41,073
Tombighiee Valley ... . . Nov 7,280 4,800
July 1 o' Nov-30--—.- 20,421 27,738
Unlon Pacillocf: o= Nov 7,201,813 7,408,654
July 110 Nov 30. .. .. 36,057,308 36,580,214
Virginla Southwest'n_b.Noy 08,941
July Lito Noy 800.-- .- 629,203
z Western Maryland. b 690,748
July 1 o' Oct 31 2,187,431
West Joersiy & Seash.b.Nov S83,003
Jan 1l to Nov $0..-. 5,410,784
£ Wisconsin Central b Noy 500,459 603,080
July 1 to Noy 30 - oD 816 3,538,353
Wrightsy & Tennllle.b.Nov 224,008 227,870
July 1 to Nov $0. L0776 21206,474

Nov 3,524,507
16,563,330

3,878,055
10,684,248
4,007,948
17,200,603
T70,004
97,147,800

1,036,774
6,604,870
271,837
755,027
1,607,611
TA060,707
134,012
636,272
1,741,623
7007060
4,640
10,064
124,751
n210,800
4,180,045
18,120,700
y1,4560,520
P A85,190
el 197
421

2,768
10,518
3,805,197
18,807,501
At 1048
218,108
208,145
ALT 275
Ga,410
1,162,200
180,307
1,233,350
L0
41,042

1.400,271
7,800,380
405,240

1. 464,672
1,804,017
4,200,961
120,424
048,000
2,038,040
007,
2,875
14,665
24,007
22,050
A.200,5838
16,067,420
i 64,018
W6, 241,011
1,258
8,600

+NOY., =dmas

10,370
h4,180
82,324
770,636

11,711
81,202
#2,004
710,598

i

6,400
$,471,176
15.010,474
10,084
160,420
224,180
240,230
72,010
1,240,205
1&1,584
1,274,845
0330
40,164
Whised

105,741
2B 040
ad1.804
2,080,234
V24,763
Hi011,884

Ot

aNet epraings heve glven are after deducting taxes:

b Net carnings here glven are hefore doduoting taxes.

¢ These reaults wre o Mexlcan currency.,

7 Phe company now neltides the entmings of the Denver Enld & Gulf R,
Pecos Valley system’ and Santa Fe Preseott & Phoenlx Ry, In both years,
For Nov. tuxes amounted to-$A0,011, aguinst S238,008 1n 1007 after
dedoetng which, net for Nov. 1008 was 33,210 482, agalnst £1,770,741
Ingt year.  For perlod from July 1 oto Noy, 80, taxes wore 31,276,383
In 1008, aralnst $1,202,510 in 1007,

n'These Reures repregent A0% of gross earnings,

y After allowing for not revente fromm outdlde operations and deducting
taxes, operating Income 15 $1,312.540 1n Nov, 1008, agalnst §1,004,215 last
venr, and from July L o Nov, 30 1s 56,763,617 (o 1008, agalnst 5,430,904,

o Includes $160 other Income for Novembier 108, agans. $118 In 1007 the
enrnlngs of the Diblin & Southwesterm . are Included In both years.

Interest Charges and Surplus.

—Int., Rentals, &ec.— —DBal. of Net E'ngs,—
Currond Provious Chirrent FPretiouy
Year. Yeir. Yaar. Yeur.
Roads. § § § 3

Bangor & Arvostoolk.. - Noy 81,641 Ly 21,160
July 1 to Now a0 410,033 A7 300
Central of New Jersey 4u2,000 b36.Ab2
July 1 o Noy 30. 2,562,001 2,244,051
Georgld BR e ovoae-ua Nov 55,500 a2, 017
Juiy 1 to Nov 0. . .. 2Tfans rdel6,544
Redding Company.. ... Nov 868,025 R72.008
July 1 to Nav 80--.—-- 4,343,125 4,663,044

Rio Grande Junction.--Oct &34 16,418
Dee 1to Oct 31 01,665 124,225

173,070
=420 688

0,373
282,314

870,742
4,563,710

8,333
01,665
x After allowing for other Income received.

Street Railway Net Earnings.—The following table gives
the returns of STREET railway gross and net earnings
reported this week. A full detailed statement, including all
roads from which monthly returns ean be obtained, is given
pnce a month in these columns and the latest statement of
this kind will be found in the issue of Noy. 28 1808, The next
will appear in the issue of Jan. 30 1909,

——QGross Earnings—
Current Previous
Yrear. Yedr.
3 ]

075,114

A, 1R3,173
rdef7, 184
rdef14,0805
1,163,204
5,560,257
16,304
140,804

Nov

——Net Earningy——
Previous
Year.
Roads. 3
Aurora Elglo & Chle.
July 1 to Noyv an
Bangor Ry & Elee Co.. .Oct
Cley Palnesy & E'n.a-.-Nov
Jan i to Nav 30 ..
"t Wayne & W V Tr Co-Nov
Jan 1 to Nov a0
Grand Raplds Ry Oo. . _Nov
1lnols Peaction Co.a. - Nov
Jan 1 to Nov 30, - ‘
Lake Shoret Eleo Co.n. - - Noy
Nashy Ry & Lt Uo.a...Noy
Jan 1 to Nov a0
Rleo Bys Coe-o-o Noy
an 1 to Nov 30.....-
RlodeJanTr L &P Co.aNoy
Jan 1 to Nov 30
Tol Rya & Lt Co. b
Jan 1 to Noy a0
Twin ity R T Ca.b. .. -No
dan 1 to Nov a0

-Nov 100,012
671,467
41,445
21,858
200,707
111,791
1 204,884
74,220
300,680
3,712,053
08,352
138,500
1,447,947
A2, 745
242,011
BET.040
6,510,384
219,761
2,402,658
H26,574
O.840,002

108,053
673,627
41,0286
22,473
260,414
115,080
1,167,604
72,400
335,880
3,427,210
00,838
130,56560
1.4348,160
20047
310,408
640,128
5,721,003
220.010
2,328,265
4u7,428
0,652,870

44,940
325,208
22,376
8,308
100,121
B2 T08
531,488
40,295
104,207
1,602,450
27,630

B 327
682,300
18,830
163,770
250,540
2,504,700
102,380
1,045,480
266,704
2,048 824

o Neb earnings hire ghven ave after deducking taxes,
b Net carnings here given are before deducting taxes,

Interest Charges and Surplus,

—Int.; Renlals, &c.— —Bal. of Net E'ngs.—
Current Previous.  Currend Previous
Year. Year, Yuar, Year,

s 3 3

17,210
180,787
20,820
230,260
30,653
260,207
128,127
1,521.388

45,461
22,174
22,870
0,480
123,254
D2.470
484,001
36,883
140,204
1,408,080
23,168
52,077
674,960
13,852
132,437
107,546
1,006,103
103,062
106,760
230,018
2,802,445

Porto
J

Roads,
Aurtora Elgin & Chlcago. Noy
July 1 to Noy 30

Nashv Hy & Lt Co
Jan 1 to Nay 30

Tol Rys & Lt Co....
Jan 1 to Nov 30

Twin Clty Rap Tran Co.Nov. 143,667 131,141
Jan 1 1o Nov 30 1,427,460 1,300,525

z After allowing for other Income recelved.

27,723
138,481
32,807
asz,1av
71.000
70,067

28,033
138,540
a1.,232
S25,409
07,025
726,301

17.427
143,625
21,145
263,660
235,872
280,444
101,877
1,851,020
By
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GENERAL INVESTMENT NEWS.
NOTICE.

Since Jan. 1 1900 all interest-paying bonds deall tn on lhe
New York Stock Exchange are quoted *‘und interest’ instasd
of “flat,’’ as heretofore. In olther words the purchaser must
pay the acorued interest in addition lo the price. This has
eere the practice in other parts of the counlry and @ avoids the
misleading rise and foll in quolations due lo the wvarying
amounts of inlerest accrued aof different times in the year,

RAILROADS, INCLUDING ELECTRIC ROADS.

Annual Reports.—The index will be found in the
of Dec. 26. The next will appear in that of Jan. 80.

Atchison Topeka & Santa Fe Ry.—Bond Sale.—The
National City Banlk, N. W, Harris & Co., Potter; Choate &
Prentice and Moffat & White, all of New Yaork, offered this
week at U5Yf and iaterest, and have largely sold,
$4,000,000 of the present issue of 317,000,000 Transconti-
nental Short Line first mortgage gold 45, dated July 1 1908
and due July 1 1958, but redeemable at 110 and acerned
interest after three months' notice on any interest payment
date. Limit of mortgace $30,000,000. Compare V. 87
p. 479, 543, 1662,

Boston & Lowell RR.—Slock at Aduction.—0On Wednesday,
Jan. 13, R. L, Day & Co., suctioneers, No. 4 Liberty Square,
Boston, Muss., will sell for the company 2,500 shares of
its stuck at suetion in lots of nok less than 25 shares.

Refunding Bonds.—The shareholders will vote Jan. 6 on
authorizing an issue of $350,000 of bonds to be dated April 1
1008 and to be payuble in not less than twvnt.}’ years from
dite, to bear interest at a rate not exceeding 495 per annum,

ayable semi-annually, to provide for the retirement of
glﬁ[},ﬂ(]{] of 4% bonds dated 1889 and due April 1 1909.
—V. 86, p. 227.

Boston & Maine RR.—Bondis—Further Facts.—The $11,-
700,000 4 266% bonds awarded last week to Wm, A, Read &
Co., New York, &ec., are deseribed as follows:

Dated April U 1000, due April 11020, without ovmm of eariler redemps
tlon,  Interest payvable in New Yorlk oe Boston April T and Oeti 1, e ]
but not interohanweable.  Legal Investment for sayings b & unil ngur-
ance companies in Massachuseits, Connecticnt, New Hampshive and Malne,
Issucd I lareo port for refunding short-time noted and scourities bearing a
Higher rate of Intercst. Compare V. 87, p. 16063, 1604, 16382,

COentral Pacific Ry.—Ojffering of Guaranteed Bonds —The
Guaranty Trust Co, of New York is offering, by advertise-
ment on another page, at 97%{ and interest, paying over
4.100%, $5,000,000 first refunding mortgage 47, guaranteed
gold bonds, dated Aug. 1 1800 and due Aug, I 1949, Au-
thorized, $100,000,000; outstanding, 09,801,000 (closed
mortgage); retived by the sinking fund, $199,000. Guarin-
teed by endorsement as to both principal and interest by
the Southern Pacific Co. These bonds are a first mortgage
on about 1,347 miles of road, o large proportion of which
forms part of the through trans-continental line of the Union
Pacific System.—V. 87, p. 470, 285.

Central Railway Syndicate.—Sce New York State Rail-
ways below,—V. 87, p. 613,

_ Ohicago Oincinnati & Louisville RR.—Offering of Receiver's
Certificates.—Ceo, A, Fernald & Co., New York and Boston,
offer this week at 1004 and interest, by advertisement on
another page, $250,000 6%, prior lien coupon receiver's cer-
tificates due July 1911 bub optional any interest date. A
cireular says;

The above certificates are part of an lssue of §1,000,000, authorized by
the Court (o AMay 1008, which declared them. the et ben upen all the
assets of the company prior in t_‘c|||_1l]' 10 the Tlghts of vach of the ruspective
mortgages. The toad s the short e belween the cliles of Chleago and
Qloeinnnti, 19 total Bonded debr 12 $6:520,000, the cost of the road belng
buegely In exocss of this amount. Tho gross earnliogs Lave very lamgely
inoreased of late and the mprov nts and bettecments now heing made
should marexinily reduce operal capenses,  Tho sbove certlficates aro
an abgolute Oest llen upon the entlre road, 204 miles i length, valuable
tepminals In Clneinnst]l sand othor property.  Owver §7000000 of these
cortliicates have Leen sold by the cecelver,  Weownand offer the remainder,

Naw Equipment.—An agreement has been filed covering the
purchase for $372,070 of 460 ears, to be built by the Haskell
& Barker Car Cp., Michigan City.—V. 87, p. 1237, 285.

Ohicago Railways.—Harnings,—For eight months ending
Sept. 30:

FEduht (Jross Ned 30% of Int., 5% Balance, ToCity, ToCo.,
Moy, neome.  Bdrns. Groxs. an Ine,  Dieisible. 53%. 45%.

1908 1921 461 2,145,517 2,168,403 1,117,678 1,1:-13.72:. BT0VT08 171 027
1007 - 7,088,130 2,221,003 2,189,717 1,031,520 1,168,188 037,003 521,185
—V. 87.'p. 1512.

Oincix'ma.t‘l Hamilton & Dayton Ry.—Heceiver’s Cerlifi-
cates.—The authority of the Court has been obtained to ex-
tend receiver's certificafes dated Jan. 1 1806, amount out-
standing $891,830, and receiver’s cerbificates dabed July 2
1906, amount outstanding 8460,000, to July 2 1908, with

rivilege of payment at any time on ten days' notice, with
interest at 6%, per annum.—V, 87, p. 1357, 1237.

Oleveland & Maristta Ry.— Dividend [nereased.—This
company, belonging to the Pennsyl vania RR. s]';:-stem, has
declared u dividend of 59, on its eapital stock, Paynblc
Dee. 31. This contrasts with 49 paid in 1907 and 39 in
1906. The Pennsylvania Company owns $1,788,500 of the
$2,000,000 stock.—V. 70, p. 1045,

Delaware & Hudson Co.—Dividend Rale Remains 9%, —
The directors have declared an annual dividend of 99, payi-
ble in quarterly installments of 2147 each as follows: March
20 on stock of record Feb. 27; June 21 on stock of record

issue
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May 29; Sept. 20 on stock of record Aug. 30, and Dee, 20 on
gtoek of record Nov. 29.

Annual Dieidend Record Since 1385.
1886, TRA7. 1888, 'S0 o046, BT w00, '0f to 06, 1007, 1008, 1H00.

b 5 th T 3yhly S5 yriy. Toyhiy. 1] f W
— V. 87, p. 1004, 1418,

Denver & Rio Grande RR.— Offering of “'First and Refunca
ing Mortgage 59, Gold Bonds.”"—Blair & Co., William Salce
mon & Co. and Wm. A. Read & Co. will on Jan. 7 offer
the unseld portion of the present fssue of $17,500,000 “first
and refunding mortgage’’ 59, rold bonds, due Aug. 1 1955,

Lo and interest. The subseription will be closed on
th and probably earlier beeause of the large advance
applications,

These bonds are secured by a mortgage upon the propertles (oyer 2,500
fnlles) of the consollduied Denyer & Hio Grande hod Rlo Grande Western
rallways, and are further secured by the pledige of the entire outstanding
Is5ue of second mortgage hords and two-thilvds ($50,000,000)0 of the stopl
of the Westérn Pactiie Ry, makiog the 8sue in effdota lHen on The Denver
& Hio Grande-Westorn Pacliie system of about 3,550 miles.

The entire mortgnge debt of the D, & R, G, Ineluding thege $17,500,000

T4, 13 at the rate of sbout 38,000 o mife mall honiled debt for o
mountaln ralirond and sn npocfant trans-con mtal route.  Dividends
of 5% perannum have Been pakd sinee 1001 on substantinlly the amount of
preferred stock now ol nndlng, $45,779,000,

~Subscriptions will be recelved by Brown Brothers & Co, lnc Phlladelphla,
Estabroolk & Co. in Boston & Freus Savings Bank In Chlcago and
Francls, Bro. & Co. In St, L st furthers s o V. 8%, po 1, 677,
O18, 544; V.. 80, p. 1224, 1284,
_ Erie RR.—Eight-Hour Telegraphers’ Law Held Valid.—The
State Attorney-General on Dee, 17 announced that Supreme
Court Justice Keogh at New Rochelle had, in o test case,
s T . 3 s w1 L
sugtained the eonstitutionality of the Eight-Hour Railroad
Pelegraphers’ law passed last year.
. The valldity of the law was queationsd [n an action brought by Attorney:
General Jackion spalnst the compiany o recover the peoalty of $100
provided fn the statute for caeh vielatlon, The = particular  offencs
oliarged was that a tower manp ab Sterlington had been l:!ﬂ”'u}-’t‘.!l for
12 hours. 'Ihe case will, 1t 14 stated, be earcled to the United States
Supremes Court,—V. 87, p. 1605, 1478,

Gainegville (Ga.) Electric Ry.—Sule [feh. 20, —Judge Wil-
[ - MY At X ’ T ¥ Ve . 1 T
liam 1. Newman, in the United States Circuit Court at At-
lanta on Dec. 23, ordered fhe sale of the property under fore-
closure of the morfgage, for which the Knickerbocker Trust
Co. of New York acts as trustee.

. The sale, 1t Is stated, will tale place In front of the Court-House [n 1all
j'..nuuty_ G, 00 Feb, 20, The aoount due under the mortgage 18 reported
05 §270,702.—V. K7, p. 1010,

Haverhill & Amesbury Street Ry.—70%, of the $200,000
S-year Debenture 695 Noles, Due Dee. 1 1!)1{, Depasited.—The
committee, consisting of Fredevick J. Bradles, Arthur Wain-
wright and William C. Williams, under date of Boston, Mass.,
Deg, 24, makes the following announeement:

There have beeu deposited over 704 of the outstanding lssue and aftor
Jan, 14 1900 the committee discialms any further responsibility to the note-
holders who bave not deposited thelr notes with them, aod will aet with
reforence only to the interesis of tho deposiicd notes,  See V. 87, p. L1080,

Interstate Railways, Philadelphia,—Inlercst Payment.—
All interest payments doe Jan. 1 on bonds of subsidiary
companies, it is announced, hive been [lJ;L‘I?Vi(](?(l for and will
be paid promptly. Besides the United Railways 4s; (hese
include Lebanon Valley 5s, Trenton Strect Ry. 53, and
sixteen or eighteen other companies.—VY. 87, p. 1420, 1238,

Houston & Texas Central RR.—Called Bonds.—The num-
bers of consolidated mortguze bonds, aggregating $200,000,
which will be redeemed at 110 and interest on presentation,
interest geasing Feb. 24 1000, will be found in an advertise-
ment in last week’s *‘Chroniele.’”  The last previous call for
bonds of this izssue was made July 23 1908, covering 150 con-
sols (not first mortgage bonds), payable Sept. 21 1908.—
V. 87, p. 878.

Kangas Oity Mexico & Orient Ry.—Line 0O {mneu!.——
Through train service between Wichita, Kan., and Sweet-
water, Tex., 432 miles, will, it is announeced, hegin on Jan. 3.
Compare V. 87, p. 1420, 1301,

Mattoon Oity (Ill.) Rallway.—Receiver Discharged.—A
press (iisﬂmlch on Dee. 28 announced the discharge of the
receiver by the Coles County Cirenit Court, the company re-
suming possession with Marshall 1. Sampsell of Chicago as
President. Compare V. 87, p. 1664,

Mexican Oentral Ry.— Payment of Interest on Bonds of New
Campany,—See National Railways of Mexico below.—V. 87,
p. 1664, 1530,

Nashville Chattanooga & St. Louis Ry.—Bonds Called —
Twenty bonds of $1,000 each, Tracy City branch, Nos.
341-360, inclusive, which matured Jan. 1, will be paid on
Jan, 2 at the Hanover Nationpl Bank, New York.—V. 87,
p. 808, 678.

National Railways of Mexico,— Paymenat of Interest on Prior
Lien Bonds.—The semi-annual interest due Jan. 1 on the
prior lien 4 bas will he paid on and after that date at the office
of the company, 25 Broad St., on presentation of the tem-
porary honds for notation of such payment.

Holders of Central Teial Co. certificates of deposit for Meégloan Central
Ry, bhonds under the plan of amalgamation and of T rust r.‘nmnn!':ff nterim
curtifipates for Natlonal Rallways of Mexico prior llen bonds will be pald
the Interest due on the new honds at the office of the trust company on
presentatton of the certilleates of deposit.—V, 87, p. 1534, 1160,

New England Investment & Security Oo.—Change in
Trustess —Nathaniel Thayer of Boston and William Skinner
of Holyoke (both directors of the N. ¥, N. H. & H. RR.)
have resigned ns trustees, their places being filled by A. Wil-
lnrd Damon of Springfield and Henry L, Higginson of Boston.
These changes are explained as due to the recent deerce of
the Supreme Court of Massachusetts directing the N. Y.
N. H. & H. RR. Co. to relinquish its interest in sixfeen
trolley lines in Massachusetts (compare V. 86, p. 1590, 1285).
—=VIB7, pA07; 1608. Limelay v =
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New Jersey & Hudson River Railway & Ferry Co.—/lie-
demplion of Dividend Scrip.—A copy of & circular at hond
states that the scrip is.-_:um'{ in lieu of the dividend for 1907
on the preferred stock was redeemable af the office of the
United States Mortgage & Trush Co., this city, on and after
Noy. 30, with inferest at 69 from Jan. 1 or the holders, ub
their option within 30 days from Nov. 80, were entitled to
receive preferret stock at par fo the total amount payable
on he serip cortificates, prineipal and interest. Compire
V. 87, p. 1479,

New Vork Central & Hudson River RR.—Consolidation of
Trollpy Interests—See New York State Railways below.
—V. 87, p. 1664

New York New Haven & Hartford RR.—Two Representa-
tives of the Company Resign as Trustess of New England
Investiment & Security Co—=See that company abovie.

Purchase of Bonds of Tvrylown White Plains & Mamaro-
neck Blectvie Ry —5See t.]m'o company below.

Agresment as to N, Y. Terminals.—A new agreament has
bewn practically re: ihed, though not as yeb signed; hetween
this road and the New York Cenfral & Hudszon River HR.
repurding the terminal charges to he paid to the latter for the
tise of it tracks botween Woodlawn and 578h 8t., N. Y. City,
and also for the ||.~'l_-_ul' l.lu-_ Gieand Central Station after its
enlargement,  The “New York Sun'' of Dee. 28 said:
Payments for the tinck ientioned sre tooboe onoa pro ratd bhasla, e
e e [rom thme to v, nndamounting i wyment of ahout ¥ conts
a possenger. The rentil puyments (or the nproves) termingl jre to b hased
upon the number of eard of the New Haven Gao, dsing that terminnl, Fiithors
to the New Haven road bad toopay onesthisk of the matntensnoe charees
for the Greand Centeal depob terninal, althongh not consulied ahout Eh

vt Lmprovemenrd, which Inoreased. Ity ong third yery matetially —
V. 87, p. 160G, 1470,

New York State Railways.—Clonsolidation—57; Proferred
Stock Underuritten by Speyer & Co.—The Guaranty Trust
Co. hog issuad wocircular addressed to the holders of Roches-
ter Railway Co, 5% preferred stock, quoting n letter from
Haornoe I'.._ Andrews, President, informing holders that the
consolidisbion of the various trolléy lines swhich have been
u.mg‘mrv(i by the New York Central & Hudson River RR. Ca.
and the Central Railway Syndieate is being perfected, with
the approval of the Public Service Commission; the name
of the new company will be the New York State Railways,

The Rochester Railway Co. preferved stockholders \\'I”)
on or before Mareh #1, receive 107147, in the new 5%
cumulafive first preferred stock of the new consolidated
compiny, or par and scerned dividend in eash (the ex-
change having been underwrittem by Speyer & Co.), pro-
vided Lhe gertificates of stock, properly endorsed, shall be
deposited with the Guaranty Trust Co, of New York, as de-

yositary, or with the Fidelity Trust Co. of Louisville as the
abter’s agent, not later than Jan. 15.

The earnings of the congolidited company available for
dividends on the new first preferred stock for each of bhe
lask two years, it is stated authoritatively, have been equal
to about five times the amount required to pay same.
Absteact of Letter from Pres, Horace Andrews, New York, Dec. 18 1808,
Fa I pompliance with your request L beg to enclose lerewlth copy of con-
solldation agreement batween thoe llnvhc&lvr Ry, Co., the Rochoster &
Sodus By i{rﬂlwu*’ Co. and the Hochester & Eastern Rapid Rallway Co,,
congoltdating the three companies Into one gorporation 1o he known as the
New York State Rallways.

A stockholdars® mesting of the JRodhester Rallvay Co. has been ealled
tor Jan, 18 1909 for the purpose of submitting sald agreement of eonsoll
datlon to Lhe Stotkholders for thele agtion thoreon,

The attount Of capital stoclk of she pew corporation I8 the aggreeate of
the capltal stoolk of the three consolldating companies, namely, $25,140,200,
to De lgAucd a8 follows:
irsl Profecred Stock==Entltled to reeelve dividends st the rate of

695 (per annum), paynbio |}uarmrlr. such dividends to be cum-

ufative; and to be Ak preferred both a8 to principal and divl-

dends,  Sald frst preferred stock may be Inerensed only with

the consent of the holdees of two-thivds of the fieat preferred

Issueil and outstanding, and If 5o (norensed the then owners of

sold (rst prefecred shall haye the rlght to take thele proportion-

nte shares of sueh Inereassd stock.  Sald firat preferred stock

1o bhe redeeniable at option of company at 110 upon any divis

dend daye arter S0 days' previous notice to stockholders. ... - $3,802,000

(g} In exchange for each share of the ($5,000,000)

prel, atodlk of 1Roek, By, Qa,, dtock to the smount
of $107 B0, OF. . i seea. o= Sdia d ey ey ey 842 28,000
(by In exechange for ennh sharm of the ($750,000)
yrel, stoek of Roeh, & Sodus Bay Ry Co,, stock
zu the amount of $85; o
Second Iroferred FAK v _ - A, 500,000
In exchnnge for ench share of the (33.000,000) comton sfock
of the Itoch. By, Co. (all except 1,400 of which 1s awned by
Rooh, Ry, & Light Co —Ed.), stock L0 the amount of $150,
malking smount above stated.
COMMON SR 2o ctsamesssmmvsiom cmm e n e g 2 e em e 14,977,700

Tn exehange for all of the common gtoek of Hoch, & Sodus Bay

1y, Co, ($1,100,000, of which 660,000 owned by N, Y

Central RE. nmd $440,000 by Centeal Ratlway Syndleate.—
Ficl.), and all of the stock of the Roch, & Eastern Rapld Ry.
Co. (516,200,200, of which $9,174,120 owned by X. ¥,
Cent. RE., nnd 46,116,080 by Centeal By, Syndleats,—Bd:).

[Note, 'l Hoghester Rallway & LiEht Co., the prosent owner of the
(common) stock (1, ., $2,008,700 ont of $3,000,000,—Fd.) of (e Rochps-
tor Rallway Q0. heretofere (In 1904) exceuted a gonernl maortgage (for
£16,000,0000 upon all of fta property, Including the stock In questlon.
This (common) atocle Iy now deposited with the teustee named o sueh
mnrlsiuuiu. and e gatieat to the Hen of that mortgage,  ‘1'o meet thid situa-
tion, it Is proposed that the purehase pelee shall not be pald until the (com-
mon) stock 18 free from the llen of this mortgare, but that such purchinse
price shall be placed In eserow ready to be dellvered whenever the proper
areatigements ean be made freelng the stoclt from its !;m.-m:nr. lten,  The
Mohawk Valley Co. Is the owner of 80.41% of the stock of the Rochester
Hallway & Llght Co,. and the New York Central & Hudson River IR,
Ca., 08 thee owner of 604% 6f the atock of Lthe Mohawk Valley Co., 18 10 a
large extent deallng with itselfin this matter — Condensed from statement
made by Publle Serylee Commisalon tn July 1008, —~Ed.] *

To thoae aceepting the first prefoarred stock of the new corporatlon In
exchange, adjustment of [nterest to be made so that they shall suller no
toss In divigends.  (Any dividenids declared on the Rochester Ry, Co. pre-
forred stook 1o the meantine to b pald a8 usesl to the Fluilpwn-u holde ?

New Martgnge.—Except with the consent of the holders of two-thirds
of this anld first preferred stoels, the bond Issue of thie consallidated company
ghall not L‘xucmll $35,000,000, and no part of such bond [ssue exceoding
0,000,000, exeept tor refunding exlsting mortgape honds, ahall be lssue
wnless the net eome of the conaolidated cm'lmmunn shall, after dedoetin
all charges, phis the {nterest on any additional bands that 1t may be desire

637,000

of the divi-
Jears fmme-

e vqualed. af Teast 14
iy 1 Nest preferred stook in
dlitely preceding aie of sueh additionsl
Controlled Propi —The Rachoster & 2514 Rapld Ry, Co. lately
(V. 87, p. 286) Increased s eapital stoole fram $1 300,000 to §15,200,200,
and with sueh Incréased stock, nsmely, $13,780,200, purchased of the
New York Central & Hudson River RR. €0, and the Central Rallway Syns
dicate, ot |I:.'u'. the stocks of tho—
Sehenectady Rallway Co
Utlen & Mobawlk Valley Rallway ©
Oneifn Rallway Col oo . o~ Ml Ly 700— 96 199 **
Syracuse Rapld Transit Rallwiny Co., - B ALTA00— BT 04T
Such stock ownecshlp, now held by the Roehe & Eastern Rap!d Ball-
way Uo,, will, on the ronsummation of The con atlon, pass to the eori-
sollidntec company. (The atorésald blocks of stock were nwned Dy the
Mohawk Valley Co.. and In the lguidation of that compnny were tirned
aver to the N, Y. ;‘c II{‘ *'!’.{. and the Central Rallway Syndicate.
=l
H. It. RR. Ca

Compare V. 87, p. 5

Cantrol of Compin) ¥ &
Rallway Symillcate, as the owners of all of th
S1.100,000, of the Rocheiter & So I
namely, 315,200,200, of the Rache
nnder the terms of the conkallidation
of the now earporation In exch L

times 1he smonn
deh of the two

_ 57 0060, 000— | 50T,

thereot
- 7,600,400—100%% T

and the Central
nmon stock, Anmely,

o and all the stock
1 Rapld By. Co,, will,
fake tho common 8tock
: 0 Ll th first preferred stook
of the pew corporation will ¥ ack It the entive Investment of the
N. YL & H. RORR.Co i the Contral Rallway Syndleate, not only In
the eonsolldating companles; but also in the Scheneptady, Doy, Oneldo
and Syracise properties

(Signed) HORACTE E. ANDREWS, Pvesfdent,

Further Plans,—The Publie Service Commission in July
1908 said (see algo Mohawk Valley Co., V. 87, p, 545):

The pext step (aftor the men N State Bys, of the Roclics
ter & Suburban Ky, stoci i Py Soels 200,000
and the Ontario Lieht & ‘1 the increass of
the stook ol the N, Y. St 860,200 in ex-
olinngee for the $720,000 & Lo Do as follows:
The consolidated company ( v Sieteeding to
th Rophester & Eastern Bapld Ry, Co,, ol the total
eapital stoek of the Onelds Ry, Co; and the
Col, except $300 In amonutt of the Onehdn By, Co, 11t 15 proposod
toaequire,  Tpon the acquisition of this stoclk by the consolldatsd coms
(mn:;, It then belig the owriar of {hi total oapltal stock of the (wo compan-
e, It 18 proposed to meree the same with the consolldation amd thus ex
tingleh these two companles and reduce the anmber of companies 1o three,
namely, Schenectady, rracise. Bapld Tramstt pod  the Consolldated,
The results of such merger are ghown graphically. (n the table hereto an-
nexed. Thiz completes the serles of aperations definltely  projected,
althoueh it Is tnderstooad that atter the consolfdation mentionml, the con-
golldated company WL Apply for lenyae t * 8 peneral Nrest llen refunding
mortgnge upon s eonsolldated prapyrelos
Table Showlng Nome of Compunles, Ciplial Stoek of Eock

after Consolidetion of the Kockeater. & Saxiorn Sl Ry Rochexier fepy- (o

Rochexier & Subyrban R O, Rochest oL STREuY ROy RN O, Rochester
Elctrie By, Co. end (ndarta Light & Troction Co.
Tolal ——Amolnl Hod by-—
Capiial
Reock.

dinte
ull: b ;
ik Valley RR:

i Cnenership of Same

.\', "‘ -W'Jfl:
Nimit— Rajlwayr.
Hehipeetady ity Lo, 34
Onedda By Co_ ..
Citien & Mohawy IRy,
Byrnewse It T, B

N Y. Btate Bys. ..

By Cithors,
S350,
7 600 000
2:317,600

572 $13,790,200
hold $77,000 and

0,200 813,074,
Nate.—Of the totdl stock, the Onelds
the Syrnouse Hapld Tramst tronsury $51,025
Table Bhotlnd, Named of Compantes, Capial Stock of Fark, and Owwcralip of | sane
after Merger of Ulica & Mook Vi Ceidi ativay Co, tolh
Consolldated. Compang (Nos b dlieans Cel)
Todul - Awount Ield bjyp——————
Capital Consolid'd N O, & Central Ry,
Nuo— Sroek, o pan. H.R. RE. | Sindicate.
Sohenisctady Ry, Co. ' $4,100,000  $2,050,000 - R 3% .
Byraousy R, Tr. Co. 4,000,000 2,317,600
Consolldated Co. ... Z3.880,200 BRIV

ny.

"Total €31.000,200 83,307,500 §7,408.97 ; $0,820,320

Note—381,923 Consolldated stoek will be In the Syraduse Rapld Transit treas-
ey Tha Central Itallway Syndicate holding, 30,520,520, 1t I8 mnderstood, will be
wholly comman stoek.—Ed,

Worfolk & Southern Ry.—/Receivors' Certificales Authorized.
—Tederal Judge Waddill at Norfolk, Va., on Dev. 29 au-
thorized the receivers tosell, at nob less than 9895, 51,000,000
(% regeivers’ certificates having a prior lien on the property,
for the purposes stated in V. 87, p. 1414, 1478, 1605,

Proposed Offaring—Earnings —Swartwout & Appenzellar,
New York, lave purchased the entire issue of 1,000,000
one-vear 6U7 receiver’s certificates, and will shortly offer the
ungold porfion to the publie, probably at 10084 and interest.
These certificates are due Dee. 20 1900, but are subject to eall
after six months on 430 days’ notice at par and interest, or
may be renewed for one year, ab the aption of the receivers.
Denomination 81,000, Interest J. & 1. A circular says:

Atithorlzed by the Circult Court of 1he Unltd States nid Ly eourt onler

eealy placed ahead of the $14.000.000 sutatanding “iest pnd refunding'’

honds and sl subseguent Hens, and made o ehaned on e surplus rev-

g Of the company, The orderferther proyides that any subseguent lssie
of recelver’s certlfoates In excess of 3500000 addivionnl shall besubordinate
In rank amd Hen to this 81,000,000 ssiua.

The only seeurtles whick mank abead of these recolver's certificates are
£31,617,907 -prior llens and equipment obligations, the interest charges
o which are about $210,000 per annumi, _ The yeport of tho recelvers show:

Nt Earnnigs (after (aras) for Theee Months Endéd Nov. 30 1008,

Seplember, Ociober. Novombar, Tolol & Months.

52,010 63 57,704 B0 64,204 50 $174,888 78

Phis wonld Indloate $600,555 net fora full year, or mope than thee tines
thie Mterest eharres on the scouritles which ontrank the recelver's certificates.,
Compare V. 87, p. 1414, A14,—V. 47, p, 1605

Old Colony RR,—New Stock.—The Massachusetts Rail-
rond Commission has been requested to sanction the issue of
$500,000 additional ecapital stoek ta provide f[or improve-
ments and for floating debt ineurred therefor.—V, 86, p.1101,

Publie Bervice Oorporation of New Jerzey.—Firsl Dividend
by Subsidiary.—See Public Service Ry. below.—V. 86, p.
1410,

Public Bervice Ry. (New Jersey).—[irst Dividend by
Subsidiary of Public Service Corporalion—""A dividend” of
9.3 of 195 was {}ﬂi(l Dee, 31 on the $37.114,800 stock to
halders of record on that day. The company iz controlled
by the Public Seryige Corporation through ownership of
stock.—VY. 85, p. 406,

Railways Oo. General,—Slock Reduced.—The stockholders
voted Dec. 28 to decrease the capital stock from 8700,000 to
8500,000. Compare V. 87, p. 1664
i Rochester & FEastern Rapid Ry.—Consolidation —Sea
New York State Railways above.—V. 87, p. 545.
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Rochester Railway.—Offer to Holders of Pref. Slock,—See
New York State Rallways above.—V. 78, p. 213,

Rochester Railway & Light Co.—Merger of Controlled
Properly.—See New York State Railways above.—V. 56,
p. L345.

Rochester & Sodus Bay RBy.—Consolidation —S¢e New
York State Railways above.—V. 75, p. 895.

86. Louis & San Francisco RR.—Bond Offering —Speyer
& Co., New York, announce, by advertisement on another
page, that, having sold a large amount of the present issue
of 230,000,000 General Lien 15-20-yoar 5%, zold bonds, dated
May 1 1907, they offer the balance at 8914 and aecerued
interest to date of delivery, to net about 69, The sub-
seription [fists will be opened on Jan. & and will be elosed
at 5 p. m. or earlier on the same day. The total issue of
these bonds iz limited to $109,850,400, and they are to be
issued chiefly for refunding purposes. It was stated on
Thursday that in view of the large advance sales, Speyer &
Co. eould not make any more firm sales, and would only
receive npplications for the bonds subjeet to allobment on
Jan. 5. The new bonds are guoted on the curb gt 9017, or
349 premium over the issue price

Boods cated May 1 1007 and due May 1 1027, bub redecmable as An
entive gsUe, Dut nol any part thereof, on sixty «ays' notiee at 1023 nnd
Interest on any Interest day pelor o May 1 10220 aml at par and Interesy
on' May 1 122, or, on any interest day subsequent thereto.. Interest pay-
nhle Mn?r Land Nov, 1.  Prinelpal and Interest payable’ In New York i'n
1. 8. gold, or, a8 the holder's option, in London, In sterllug, at the vave of
$4 A0 per pound sterliog: In Frankfort-o-A ot In Bérlin, 1o relchemarks;
4F the rate of AL, 4 20 per dollar; o Amsterdam, [n gullders, ot the rate
of fis. 2.48 por dollar; and in feancs, of the rate of fr. §5.10 per dollar,
Prinelipal and Interest pavable without deduetion for wny (Ax or CHxes
which the company miay he required to pay thercon, or retaln therefron,
under any pregent or future law of the Unlted States, or of nny State,
county of munielpality thereln,  Denomination $1.000 (also at co's option,
S100) 0% &r*,  Bankers' Tenst ©o,., N. Y., and N A MeMillan, trustees,

Subseriptions will he recelved slmultaneously (o London and In Amster-
dam, and also by the Mercantile Trust o, A G Edwards & Sons angd
Fraoels Bro. & Co., St. Louls; Heory & West and Newburier, Henderson
& Loeb, Philladelphia: Alex. Brown & Sons, Haltimore; Cltlzens' Yings
& Prust Co., Cleveland: P, J. Goodhare & Co., Clnelnnatl;  Unlon Trusg
Co., Plttsburgh, aud [inols Trust & Saviogs Bank, Chieago.

Abstract of Letter from B. F. Yoakum, Chairman Executive Committee,
Dec 24 1808, (Compare V. 84, p. 1488,)

Thesa $30,000,000 bor are lssunhle under the mortgage as follows:
Relmburdemaent of caplial expenditured (including payment of
flonting deht Inenrred for improvements, &) . - e LA T
Refunding lke amount of St. Lowls Memphls & Southeastern RE
O, bonds maturing June ) TR0Y i e I L A
Heing part of 24,500,000 for celunding llce amount of St. Louls
& Son Frapslsco HR. 2 V-yenr 5% gold Dotes - . cwwnwasqr, 4,470,000
Ta ald 1o refnnding under Sectlon . Article Two, of the mortgajge 1,000,000
On or before June 1 1000 the “genersl en' bongds will become, upon
redemptlon of the St. Louls Memphls & Southeastern RR. Co. 4149%
bonds now covering the same, 4 Arst mortgage on 065,20 miles, subject to
only $489,125 existing hoads, for the redemption of which “gone len*
bonds ave reserved, Thig maln lne of the St, Louls Memphls & South-
enstern, extending from St. Louls to Memphils, I8 rapldly hecoming one of
the most Important nnd profitable of the Felseo llnes, owlne to s density
of traffic anid economy of operatlon. The mortgage coverlng this milcage
s also o fNrst len on' 37 locomotives, 20 passenger-and 1,272 Trelght and
other cars, ¢
Purpages. for Wilch the Rematning S7T0.8560,400  General Lien Bonds May
o festied (Compare V. 84, p. 1488),
Refunding outstanding bonds snd notes (all but $1,085,600 0
maturing on or hefore Oct. 1 1013) 0. .- .. et se araath 070400
Refundlog ontstanding equipment notes. . .. .. cmnewae 11,530,000
To old in fefunding outstanding bonds and notes aliove men-
tlonedd (Sed. 3, Art, Twol- .- - o S A
Refunding ufter June 1 1009 future lssues of dquipment notes
At 60% of thelr face value (rémaining 40% to be pald out of
Incomel . 1 . " P i a s ANE RER
Addittons and Improvements subzeqient. to July. 1 1009 (52,
500,000 per annym until June 30 1011, $3,000,000 per apuiin

therenfter) -
Ing 1,000,000

4,000,000

5,000,000

28,241,000
New mileage after June 1 1900 (at nob exc
per annumn) oo o L et S LA Y 5,000,000
Mileage Covered by Genoral Lien Mortgige (See mip, I:ngex 118 and 116 of
“Fallway and Industrial Seetlon. ' —Ed.)
On or belore Oce, | 1013 thid mortgage will practically become a Ot
lew on- 1,626.45 miles, made up as [ollows:
St. Louls Memphls & Southeastern RE. ($16,000,000 bonds ma-
turing Juoe 1 1008 -« .« 065,20
St Louls San Franclsco & N
maturing Dee, 1 1009) . Tl S A -- 23274
Hope, Arle,, to Ardmore, Oklt.. on the Rock Island and
Santa e lpes.  Alsa a first llén on 30 locomotives;, 10
assenger nnd 51 frelght and other ears,
Colorada Southern New Orleans & Pacllic RR. (57,600,000 notes
maturing Jan, 1 1611) 200,36
Houston, Tex., via Beaumont, to Port Allen, apposite Baton
Rouge, with hranches to Huna, Tex., and Crowley, La.;
with teacknge rights over the Iiinols Central RH, from
Haton Rouge Ihto New Orleans, Includes 7 locomotives,
4 passenger and’ 276 frelght and’ other cars, and trackage
rlghts over 148,20 miles of rowl.
Arkansas Valley & Western Ry, ($4,000,000 notes maturing
b+ e N £ | R e T e T i
A, V. & W, Junetlon to Avard, Okln,, with 5 locomotives,
and 454 frelght dand other oirs.
Ozark & Cherokee Central RH. ($2,880,000 bonds maturing Oct. 1
1

Total m!les. . .o
The “geéneral len'' mortgag
$85,000,000 refunding 4% boods) on addltionndac . c-- ..

Total. - =g <
It 15 o further ten on the stook of, and leasehold Inteveat of the
company In the Kansas City Fort Seott & Memphls Ry.. and

Kansss Clty Memphls & Blrmlnghum RE,. Co.. aggregating. 1,100,062

T s
Grand fota) miles. -2 G300

Note.—Owor bhefore Jan, L 1011 the trustees, but only with the approval
of Speyer &UCo.. may rlease the maln lne and branches of the Coloratly
southern Now Orléans & Paelfic BRIt from the len of the mortgage, in
whith event $8,004,000 of the “rencril Hen bonds®™ reseryed for refunding
the undertying seourities upon kil maln Hne and branehes, Instead of belng
uged for puch i, w il be added to the seeregnté amount of honds
Igauable for additlons, (mprovements sod betterments, but will only be
(aaued after July 1 1018 6t & mie not exceeding §3,000,000 per annum,

The “peneen] Hen' Bonds pre furthor seeured (sublect to S11,5480,000 of
serinl equipment notes) ol squipment costing orlginally $18.911,007, and
comnrising 311 Iogomotives, 84 passenger and 14,051 frelight &c, cars,

Phe surplis of the conpany (texelusive of tha Chlcago & Bastorn 1iinols
BRIV for the year cnded dung 40 1008 (a perlod of unlversal depresston) .
after providiog for all, ixed charges. tages, rentals; &e.. amounted €
$400,006; for the year cided Junorg‘ﬁ 1007 10 amounted to $4, 168,583, The
AVUTATS QKiTI"lIllJ-‘i for the four fiscal years 1005 to 1008, both Inclusive, was
$1,087,728

4,130.87

Ditized for FRASER

At the present time business |s showing & steady Improvement; the estl-
mated Pross enrnings for the st thede weeks of December being $230.400
In excess of the same pertod last ypear.  There |s every reason to belleve
that this swill continue,  Even Io 14007-08, a year ol the mbst adverse
conttlons, the earnlngs were 1o excess of all Hxed charges, while In yedrs
of normal activities the company has always shown o lnrge surplus.  This
will grow larger ns the country dovelopy. It 18 Do thls 8 on that the
growih of immlgration and of agriculturdl development Is most marked.
It shoulid siso be borne o mind that & portlon of the new mHcage Is anly
now coming Into full operation,

Speyer Representative for Board —It is understood that
Hans Winterfeldt of the firm of Speyer & Co. will shortly
be made a director,

Offer to Holdors of St. Louis Memphis & Southeastern 4145
RBonds due June | 1909, —The bankers are prepared (o aceept
these bonds maturing June 1 next at par and ncerued interest
in payment for the bonds now offered.—V. 87, p. 1480, 1421,

Schenectady Railway.—Control.—See New York State
Railways above.—V. 53, p. 214,

Seaboard Air Line By.—Offering of Prior Lien Reccivers’
Certificates —Sutro Bros, & Co,, New York, are offering, b
advertisement on another page, at 99 and interest, at which
price the yield is 5239, the wunsold portion (about
:600,000) of an issue of 59, receivers’ certificates, series

¢,” dated Jan. 1 1809, and having a lien prior to the
$12,775,000 first mortgage bonds. These certilicates mature
Jan. 1 1912 and are redeemable atiany time after July 1 1909
at par and interegt upon orvder of Court; interest pay-
able Jan. 1 and July 1. The total amount authorized is
54,250,000, but all exeopt the amonnt now offéred have been
sold. Certifieates rank equally in every respect with the
series A" amounting to $3,000,000, and series “B,"
amounting to $260,000. See receivers’ statement; V. 86,
p. 1591, ; .

Receivers’ Statement —Income of Seaboard Air Line prop-
erties for calendar yeurs:

Year 1004

(2 Maog, Ist.). i | 49 1
. 510,197,042 §16,000,000
011,260,500 11,000,000

fedr 1909
(05l

Gross carnings. - L
Opernting cXpenses. : ccaccrarssmn~» . Bl &
$3,047.048  §4,400.000
700,000 700,000
340,780 2au
1,004,400
284,200

Net earnlnes « o -u. -
Deductions—"Taxes sl rentals.

Tntercst on cAr Lrusts. -

Interest ou undeclying bonds .

Intecest on d-year collateral trust §s..

Balanee appllcable to Intereat on all recelvers etfa, $1,163,003
Interest on receivers' ctetlifiontes st g 106,430
Intercat on recelvers’ otfs,, Inol, present |ssue

Surplus (estimated oF partly estimatedi. . . £1.254,0680
—V. 87, p. 1605, 1480,

_ Syracuse Rapid Transit Ry.—Conlrol.—See New York
State Railways above.—V. 87, p. 546.

Tarrytown Whita Plains & Mamaroneck Ry.—Nutice lo
Holders of First Mortyage 5%, Bonds.—Sutro Bros. & Co.,
44 Pine St., New York City, referring to the previous ad-
vertisements on the above bonds, urgently request all
holders of the same to communicate with them swithout
delay with reference to n proposed plan.

Purchase of Bonds.—We understand thab it is true that
the New York New Haven & Hartford RR. Co., by purchase
of o majority of the bonds, has practieally sequired control of
this former subsidiary of the Third Avenue Street RR. of
New York—V. 87, p: 12801012,

Toledo (0.) Railways & Light Co.—Former President Re-
Blected —Albion B, Lung, who in November 1902 withdrew
from the presidency in favor of Henry A. Everett, hasagain
heen elected Prosident.

I'nterest Payment.—The committee, which now represents
nhout $4,400,000 of the $4,800,000 first 4s (in defrult since
July 1 1908), has provided the funds, about $150,000, re-
quired to meeb the January interest on the underlying bonds.
— V.87, p. 418, 347.

United Power & Trangportation Co.—0)ficers.—Remi
Remont having resigned as Vice-President, Secretary and
Treasurer T. W. Grookett has been clected “Fressurer;
W, A. Rosen, Assistant Treasurer and John W. Goodwin,
Secretary. No Viee-President elected. Compare Inter-
state Railwnys above and V. 87, p. 677, 812, 8738, 1238,
—V. B6, p. 358,

Utica & Mohawk Valley Ry.—Control.—See New York
State Railways above.—V. 81, p. 508.

Wabash RR.—Dividends on A and B Debentures.—The
direetors have declared o (semi-annual) dividend of 395 on
the debenture “A’ bonds and « dividendfof 19 on the *‘B"”
bonds, payable Jan. 2. Six months ago no payment was
made on either issue,

Dheidend Record{af A and I¥ Deoentures (Per Cent)

1806, 1807-00. 1000-0:4. 1005, 1006, 1007, 1008, 1000
A bonds: 1 ) 6 yearly, 0 0 July, 6 Jan:, ¥ Jan., 3
"B honds- 0 0 None, 0 ] July, 1.Jang, 1 Jan,, 1

Compare V. 80, p. B3.—V. 87, p. 1605, 1000,

{Washington Water Power Co.,Spokane, Wash,—$3,000,000
Notes Called for Payment.—The 83,000,000 69 gold notes
dated July 1 1008 and due July 1 1911 have been ealled for
payment at par and interest on July 1 1909 at the Bankers’
I'rust Co., 7 Wall St., New York City.

Offer to Exchange Said Notes for First Refunding 5s.—Lee,
Higginson & Co., Boston, New York and Chieago, and Mof-
fat & White, 5 Nassan St., New York, having bought from
the company $3,000,000 of its proposed new issue of first
refunding mortgage 6%, gold bonds, to be dated July 1 1900
and due July 1 1039 (deseribed in V.57, p. 13568), announce,
by advertisement on another page, that they will exchange
snid notes (called for pn.'ymanl) for an equal amount of the
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mew bonds, dollar for dollar, the noteholder to receive a
bonus of $15 in cash additional for each $1,000 of notes.

Noteholders who desire to accept this offer must present thelr notes to
elther of the undersigned on or before Jan, 31 1900,  Op such presentation,
the bonus of $15 on each $1,000 of notes will he pald and the note Itself
atamped with the agroement between the holder snd the undersigned to
effect the exchange of notes for the new bonds or temporary certificates
therefor on July 1 1000, Compare V. 87, p. 1634, 1358,

Weatern Maryland BR.—Receiver’s Cerlificates Sold and
R&sm’d.—Judge Morris it the United States Circuit Court
at Baltimore on Dec. 28 authorized the sale of $536,000 5%,
receiver’s certificates to J, 8, Wilson Jr. & Co. of Baltimore,
who quickly disposed of the entire amount without a public

3 LA a -
offering. The receiver will apply the proceeds toward the
cosl ($635,845) of new rolling stock, which is to be delivered
by April 1 1909. A presd report says the receiver will spend
in all about §1,250,000 for new equipment.

These §630,000 recelver’s certifoates are dated Jap, 1 1000 and will
mwaiure (n semi-annual lastallments Joly | 1908 to Jan; 1 1010, both in-
clusive, the Nrst Tour payinents belng $28,000, the others £27,000, but sub-
ect 1o call 4t 102 L5 and nterest on any |nterest date upon 30 davs' notied.

enomination §1,000.  Coupons ;my;.i.lc J. & J. at Mercantite Trust Co.,
New York City,

I addition Lo belng a direct obligation of the rece ver, these gertifleates
ars sectired Dy A first llen on new standard rallroad equipment costing
$0356.845, and conslsting of: 600 steel hopper cars, 100,000 1bs. capacity;
12 caboose cars, 2 mall and express cars, 2 baggage cars, 10 consolldation
cogines and 3 switch engines,  Phere Is nothing stated (o the order about
the certificates having a llén prior to the bonds on the road and the coal
propéerties.—V. 87, p. 1000, 874,

INDUSTRIAL, GAS AND MISCELLANEOUS.

American Smelting & Refining Co.—Called Bonds,—One
hundred and twelve of the Omaha & CGrant Smelting Co.,
first mortgage 6% bonds drawn for the sinking fund will be
paid at the%antml Trust Co, of New York on March 1 1900
at 105 and sncerued interest.—V. 87, p. 1481, 624,

British-Canadian Asbestos Co., Ltd.—Farnings.—For
half-year ending Nov. 30 1908:

Grogs. Operafing
Earninga. Exzpanses. Earnings.
$243,503 48 $101,200 08 $102,263 50

Dividend.—A quarterly dividend of 1149, hus been de-
clared on the $1,000,000 stock, payable Jun. 27 to holders of
record Jan. 20 1909, The half-yearly surplus above is equal
to 7.7%, on the stock,—V. 87, p. 41.

Oommonwealth-Edison Co,, Chicago.—Sale of Bonds.—
President Samuel Insull at Chicago on Dee. 29 announced the
salo of $10,000,000 5%, first. mortgage zold bonds fo & syn-
dicate of loeal bankers headed by the First Trust & Savings
Bank and the Harris Trust & Savings Bank, as syndicate
managers, and including the Illinois Trust & Savings Bank,
the Merchants' Loan & Trust Co., the Northern Trust Co.,
N. W. Halsey & Co.and Russell, Brewster & Co. The sale

rovides for extensions and improvements as well as for re-
unding. The bonds will be issued under the morlgage
(dated 1508) of the former Commonwealth Eleotric Co., as
contemplated in the plan of consolidation (V. 85, p. 163},
making 818,000,000 bonds outstanding thereunder

The proeeeds will be used in part for extensions and im-
provements and to retire $6,085,000 old bonds named below,
all of which are subjeet to eall, leaving outstanding as the
only underlying issue the 86,000,000 Chicago Edison first
b8, which may be called on and after April 1 1911,

The $6,083,000 bonds 1o/ be retlesd Ty 1000 are as follows:  $6,000,000
Chlengo Fdlgon Co. d-yeak 6% debentives, subject to call at 101, which
will Le eallod for payment on Sept, 1 1000; $1,4838,000 Chleago Bdison Co.
6% debentures, redesmable at par, 1o be puld off onJuly 1 1909, and $500,-

000 Commonwenltll Electrie Co, 5% debentures 1o be called for payment
at par on Aug, 1 100.—V. 47, p. 1208, 1013,

Connecticut Valley Lumber Co.—Bonds Offered . —Interests
indentified with the company having takén $2,000,000 of
the issue of 1st M. O¢, at par and interest, Hornblower &
Weeks, Boston, New York, Chieago, &e., are offering, by
advertisement on another page, the remaining $1,000,000 at
the same price. Bonds dated Aug, 15 1908, Due Aug, 15
1933, but redecmable as an entire issue ab 105 and interest
on any interest dateand for the sinking fund at 102 and
interest, Annual sigking fund 83 per 1,000 (t. of timber
cut, not to be less in any one year than $100,000. Intorest
Euyu.b[u Feb. 15 and Aug, 15 at Fedoral Truat Co., trustee,

oston. Denomination $500 and $1,0000 (¢*). A circular
says in substance:

These bonds are the Orst mortgage of the Connecticut Valloy Lumber
Co., which company has been In exlatence slnce 1808, when 1€ pueceded
L the business of the Conneotlont River Lumber Co, (ofganlzed 1872) and
the Conngedent Rver Mig, Co. (organleed 1801). Its business 18 tho
ll\nllhfnrl."t!lll'rlg of lumber and the sale of pulp wood.  Tts mils arve foeated
at Mt, Towmy, Mast., 10 the heart of one of the hest lumbiés markets n the
colntry, atid constitute one of the most powerful plants in New England,
I'he Company I Incormporated (o Conncotlout dnd owns Litle to sbout
:!ll_u.l)t!lj nored of tmber lands in Coos County, N. H., and in Kssex County,
Vi, upon which there ave about 2,570,800,000 feet of marketablo spruce
tmber, which, at $8 per 1,000 tb, stumpage, 15 worth spproximately $10,-
014,880, There are av least 500,000,000 fest of aecessible Wardwood
(birch nnod mnpl:rlworilnun proximately, $1,600,000. Located upon the
Conoectigut and lldmnnusgg o Rivers and thele tributarles, the thmber
can be dellvered to the lunber mills and markets sltuated on these rivera
ab the lowest possible cost of brsusportation,

Hxtracts from Letter of Treagirer Geo. S. Lewin, Bostang October 31 1008,

In addition the campsny owns property at Hereford and Augkland,
P, Q. and Dixviile, No H., upod which there |§ constderable timber of great
vislue, not lncluded ln‘lhls mort@age.  The company olso owns viluable
water powers on the Conaectleut River, very profitable farms, snd other
real estate.  Durlpg the past Ve years earnings have avernged $220,000 and
o contract for sale of stumpige las Leen made for a long term of years
At o price exceeding the estimate pliced on the company's entire stumipage
(38 per 1,000 feet), the annual Incomé from this contract Lo be not less than
$06,000 per year. The eompany s now neégotiating for additional sales
of stumpage from Itd lands, which would produce an additional yoarly
revenue of $200,000 to $250,000.

Recorl of Annual Edrnéngs.
10005, 1004,
$204,623 S1a8,108

Net Balance.
Interest. Surplus,

$25,000 377,263

Hond

1907, 1006, 003,
$207,142 $202,473 3110‘??0!5

SHEET 0CT. 31 1808,
Liabilitios (58,144 ,414)—
510,071 | Capltal stock (par $100) .. .2,500,000
015,130 Sumplus - - L. oo .1,008,1064
11,3521 Aceta, payable (Incl, sec’d
Intereast) e e $140,176
AdD, 010 | Notes payable. . 1,086,072
103,048 | Mortgage bonds,
1033, —0% . .§3,000,000
108,307 In treasur

EAG. 831

BALANCE
Assets (88,144, 414)—
Cash

Accounts ree’ble (book val.)
Nates recelvable

Inventories—Lumber, logs,
Stocke In corporntlons. . - -
Logging equipment, teams,

s 43
not outatand'g 1,800,000

Heal estate and water power
unencumbered - ..

Timberlaods, mllls,
subj. to mige.

-_a\_‘oe_;;.-—ﬁlrwc the above statement was complledd, the $060,000 4% mige,
bonds, Including $300,000 In the treasury, hiave besn retired.

Directors—George Van Dyke of Lancaster, N. H., President; James J,
Phelan of Boston, Mass., Vice-Pres.: Georgoe S. Lewls of Holyoke, Mass.,
Treasurer: G, Fred Smith of Ha rd, Conn., Secretary; George 5. Scott
of New York, Charles R. Forrest of Hartford, Conn,, Thomas H. Van
Dyke of Heecher Falls, Vi, Offlce of company. 81l State St.. Boston,

Consolidated Arizona Smelting 0o.—Successor Company.
—A company with this title and 89,200,000 of authorized
capital stock was incorporated in Maine on Dee. 22 to succeed
the New Jersey corporation of the same name, per plan in
V. 87, p. 1G65.

Consolidated Gas, Electric Light & Power Co., Baltimore.
—RBonds Guaranleed, Nol Assumed —The Baltimore Eleetrie
Co. bonds are guaranteed, principal and interest, by the
terms of its lease, and are so stamped by the trustee.

The bLonds o question, aggregating $3,003,000, were lssued under a
$7,500,000 martgage made ln 1007 Jand are due June 11 1047, with Interest
l]}‘nyablz J. & D, at offlee of trustes, Northern ‘Trust Co., Philadelphla.

he oversight of an official of the Baltimore Electric Co., to whom our
F‘;{W wis submitted, was accountalile for the erroneous stalement (p. 151,
‘Hallway and Industrinl Section') that the hends were due Jan. 2 1930
and had been gssumed by the Consolldated Gas, Electric Light & Power Co.
of Haltlmore.—V, 87, p. 037, 741.

Consolidated Railway Lighting & Refrigerating Co.—/le-
posits.—More than 142,000 shares of the total of 211,158
shares of capital gtock, if is announced, have been deposited
under the plan, and no further deposits will be accepted See
plan in V. 87, p. 1239, 13060, 1666.

COonsolidated Rubber Tire Oo., New York.—Inlerest on fn-
comes.—The directors have declared an annual interest pay-
ment of 524% on the $2,850,500 income bonds, payable
April 1 next, contrasting with 297 in 1908, 3%, in 1007, 29,
in 1006, 1347, each in 1904 and 1903,

Besldes Increasing the Intérest disteibotion, the management, it 1s stated,
expended In 1908 about 385,000 1o bullding o factory at Aloron, O., for
the manufacture of pneumatie tires, for which thete 1§ & good demand.
—V. 87, p. 345,

Deschutes (Ore.) Irrigation & Power Oo.—Coupon Pay-
ment,—The “Ohio State Journal’' of Columbus, O, (where a
lnrge interest in the property is held) said on Dee, 23:

The company Is now paying the past-diue Interest of last March on s

Londs whicl were not ulc-lposl:ud with the eommittee of bondholdess,
Abiout three-fourths of the honds were deposited and the loterest on these
wid pald last fall; but the Interest on the (‘u!lHunB not deposited s now
Leing pald st the Deshler Natlonal Bank (Coltmbug, 0.). The Intercst due
o September hing not yet been pald on cither olass of coupons.  News from
central Oregon 18 stll quite encournging: arrangements are being made to
start work on the new Harmiman rallroad line and the company has pald
off all [is floating deébt and alse done much Improvement work during the
year-—V, 87, p. 742,
_ Edizson Electric Oo.; Los Angeles.—Proposed Increase in
Capital Stock.—As a preliminary step to the authorization
of the new $30,000,000 mortgage (V.87,p. 16G6), the share-
holders will vote Jan, 4 on increasing the capital stock from
§13,000,000 (consisting of $4,000,000 pref. and §9,000,000
common) to §30,000,000, by the creation of $17,000,000
additional common Stock,

President John B, Miller is quoted as saying:

This Is o measure deslgned to enable the company to keep pace with the
Inereased demand for gas and eleatrielty 1n all of its distriots,  The company
has prepared a program lnvolving the expenditure In Southern Caltfornls
durcing 10N and 1810 of several million dollars, but the monoy for these
expenditures wiil be provided from the sale of honds, the stock remalning
In the treasurys These bonds will be marketed in the BEast, as money
14 needed for extensions here,

The Increase of stock 1§ neoessitated solely by the fact thar the law
requires that the authorized capltal stock shall nt feast ¢gqunl the suthorized
vond lssue.—\. 87, p. 1666, 1441,

Hudson River Water Power Co,—Natice to Bondholders. —
The New York committec of first mortgnge bondholders,
I, J. Lisman, Chairman, announces that proceedings to
foreclose the mortgage will be promptly instituted, as o suf-
ficlent number of bonds for that purpose have already been
deposited.

Holders of reocipta of the HBoston committee, of which Jas: R. Hooper
Is Chalrman, mhy by given the privilege of depositing =ald receipts unbder

the agreement with the New York cominlttee, in lleu of bonds, and Le en-
titled to all the beneints thereofl.—\V, 87, p, 1607, 1423,

International Mercantile Marine Oo.—Officers.— Harnce
G. Philips, Assistant Treasurer, his been elected Treasurver
to succeed Jumes . Fahnestock Jr., and E. Edgar Heston,
Casghier, succeeds Mr. Philips us Assistant Treasurer.—V. 87,
p. 1001,

Loke Superior Corporation.—Robert [Mleming, of London,
the Purchaser.—Robert Fleming, of London, it 1s announced,
was the purchaser of the stock and bonds of this company,
sald recently in Philadelphia through Horatio (. Lloyd.
Who is assoeiated with Mr. Fleming is not made public.
See V. 87, p. 1423,

Montana Water Co., Billings, Mont.—Bonds Offered —
P. W, Brooks & Co., New York, are offering for sale first
mortgage 69, B0-year sinking fund bonds dated Dee. 1 1008,
amount :tutﬁurized $500,000, issued $225,000, covering a
plant in continuous operation since 1886. Further facts
another week.

Montreal Steel Works Oo,—Common Dividend Reduced . —
The directors have declared a dividend of 29 on the $700,000
common stock, payable Jan. 30. This makes 49, f[or the
year (an interim dividend of 29 having been pm(? in July

1,200,008

&e., 4% Londs (since retired) 660,000
6,200,446

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




56

THE CHRONICLE

[VoL. nxxxvir,

last), comparing with 7% Cp:li(] in 1907. The company in
1905 paid 5%; ever since 79, annually.—V. 86, p. 1502,

New York Transportation Co.—Bond Issue.—The direc-
tors, we understand, have under consideration the advisa-
bility of placing on the property a first mortgage for an
amotnt bebween $2,000,000 anc $3,000,000, to provide for
fhe equipment of the company’s plant and cabs for the use
of gasolene instead of electricity as the motive power.—
V. 80, p. 2224,

North Georgia Electric Oo.—Purchased —The “Atlanta
Constitution!” of Dee. 10 snid:

It was learned at the meetlng of the Hoard of County Commlssioners
yestendiy that the property of the North (eongin Elgetrle Co, has heen
purchased from the recelvers hi, C. Elmer Smith, of the 5. Morgan Smith
Go. of York, Pa. The County Board granted Mr. Smith the rlght to install

oles and furnlsh power to factorles whilch are near the clty ilmns, M.
‘;mg# |15’ u}g'?l-"g[:usl ent of the company witlch owns the Huoll Slulge plant.—

Osceola Consolidated Mining Oo.— Dividend Inereased . —
The directors have declared a semi-annual dividend of $4 a
share, contrasting with $2 six months ago. A year ago the
dividend was passed.—V. 87, p. 1014, 938,

Phelps, Dodge & Co., Inc,—Eonsent of Stockholders Ob-
tained.—The holders of more than §9%, of the stock of the
constituent companies have senf in b 1eir certifieates to be
axchanged, per plan in V. 87, p. 1536, 1608, LG6T,

Pope Manufacturing Go,—Payment of Notes Anticipated. —
The company will on Jan, 2 anticipate the F:zyment of the
$267,000 6% mortgage notes issued under the plan of reor-
ganization (V. 87, p. 350) due Aug. 1 1911. This will leave
$533,000 notes outstanding, of which $206,000 mature
Aug. | 1009 and the balance on Aug. 1 1910. Subscribers
to}thu notes are called upon for the payment of the balance
of their subseriptions on Jan. 2 1909.—V. 87, p. 1608, 1360.

8t. Oharles & 8t. Louis Qounty Bridge Co.—Successor
Company.—See St. Louis & St. Charles Bridge Co. below.
—V. 86, p. 669.

8t. Louis & St. Charles Bridge Co.—Reorganized Company,
—Thig company was incorporated on Dege. 22 with $200,000
capital stogk in shares of $100 each A8 successor of the
St. Charles & 8t. Louis County Bridge Co., whose ‘toll bridge
over the Missouri River at 8t. Charles was bid in at fore-
olosure sale on Feb. 20 1908 for $300,000, for the bond-
holders. (V. 86, p. 669). “‘St. Louis Globe Democrabt’’ says:

The stockholders will meet In 4 few days to organize.  The stock of
200,000 will Iater be supplemented by & bond 18sue of $200,000, The
ormer eompany had $400,000 worth of stock and 400,000 worth of bonils,

The bridge cost about $400,000 to butld,

United States Rubber Co.—Bonds Offered.—l. & W. Selig-
man & Co. of New York and Kidder, Peabody & Co. of
Boston offered this week (see advertisement on another page)
a portion of the present issue of $15,000,000 of 10-year 697
collateral trust sinking fund gold bonds, dated Dec. 1 1908
and due Dee. 1 1918, but redeemable ab 105 and interest
on any interest day on 21 days’ notice. Annual sinking
fund, $500,000. Denominations: couponbonds, $1,000; regis-
tered bonds, $5,000 and $10,000 each. Central Trust Co.
of New York, trustee, The greater part of this izsue hav-
ing been sold, the balance were offered ut 101 14 and acerued
interest, af which price theéy yield 5.80%;. Interest pay-
able June 1 and Dec. 1. It was announced on ) ednesday
that the subscriptions had been 8o large that no further a pli-
eations would be received. The bonds are selling at about
1149, premium, and it is believed that applicants will be
allotted only a small proportion of the amoung applied for,
The advertisement is inserted in the “Chronicle’ s & matter
of record.

Abstract of Letter from John J. Watson Jr., New York, Dec. 23 1908

OF thie 520,000,000 bands, $5,000,000 are resorved for future isue. The
remalning $15,000,000 have been gold; the rrm:emh to be applied to the
repayment of $8,000,000 Unlted States Rubber Co. H8, collateyal funding

n‘i’ll notes (to be calléd for paymeny on Marell 15 1000) and of $4,600,000

beton Lubboer Shoe Co. 5% debentures (which are slsp to be called fop
payment on Aareh L5 1800} 5 the remainider of the procecds will go to in-
erease the working capital of the company and lts subsldlaries.

The company owns the stocks of varfous subslitiney companies.. It owns
also. two-thirds of the capltal stoclk of the General Rubber Cog the othor
one-third belae owned by the Tubber Goods Mg, Co., of whigh lattor
comphny substantlalty ol of the cammon stogk and over three-fourths of
tho preferrod stock 1§ owned by the United States Rubbee Co, The value
of the real estate and plunts of the U, S. Rubber Co. anid the Rubber Goods
Miyg, Co., and thele subsldiaries, 5 estimated b l|||;\\'nl‘als of $21,000,000,
Phe (uick assets of the U, S. Rubber Co. and subsidlarics (including e
proportlon of the guick assets of the Rubber Goods Mg, Co. with lt2 5ub.
aldiaries), after deducting all Habllitles of every kind, except the new bonda,
will pxeeed $26,000,000,

Thae surplus net earnlugs of the company and (ts subsidiaries applicable to
dividends for fikcal years ending March 31 were:
108 $3,608,650 | 1007 ___$4,6900,583 1000 $3,881,270

These figures include unlr' guoh part of the earnings of the Hubber Goods
Mig. Co. n8 has been gul: out tn dividends; | its undistelbuted annual
surplus earniigs be taken Into conslderatlon, the above earnings would
be Ingreased from $500,000 to $000,000 poer annum,

The lfiterest on the $15,000,000 new bonds amounts to $800,000 per
annnm; for the Aacal year ending March 31 1909 we estimate thik thé neg
earnings of the, U, 5. Rubber Co. anil {ts proportion of the earnings of its
subsidiaries whl exceed 36,000,000, belng over five times the amount of
the annual interest thereon. p

Stock, &c., Pledged o Secure the 320,000,000 New Bonds.

a. Shares of stock of certaln aubstilary companles apgregating $44,420,.
300 par value.  The combinsd book surplus of those companles sggregates
a further sutn of $13,002,164.

b, §2,000,000 stock of the General Rubber Co.: subject, however, to the
rior pledige thereof as securliy for an (ssuoe of £0,000,000 General Rubber
0. bonds, and for any retunding thereot,

¢. All additlonal shares of stock of any of sald subsidiaries hereafter
acquired by United States Rubber Co,

i, All obllgations, mortgages and Hens of the subsldiary companles of
whose capital stocle the greater part shiall be pledged under the trust Inden-
ture, 50 fac as such obligations arc owned by zhrx‘i]nilull States Rubber Co,
(excopt the $0,000,000 General Rubber Co, bonds or any securities Issued
to renew the same;)

Tha company covenants thay, except with the consent of the trustes,
(1) np company of whose shares the greater part 18 so pledged will dispose
of, mortgage or encumber any of Its real estate or plants, or will permit
any llen or charge to be placed thereon, unless the proceedaol the gale of
suchfproperty, beydeposited_with the trustee or unless, such mortgages or
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lens shall be subjeoted to the Hen of =ald Indeature; (2) that none of sald
companles ahall market or dispose of any bonds, notes or obllgations made
oF guaranteed by [t exeept for the acqulsition of additlonal propertles, or
except in the ease of notes or obligatlons In the usual course of buslness
and also that none of sald companies will Increase I8 capital stoelk, unless
the proportionate part of sueh Ingresse be delivered to and pledged with
hi trustee, The 1. 8, Rubber Co. covenants; further, that 1is quick
nssets and those of 1t subsldlary companles determined under the (rust
Indenture shall at all times exceed the aggregate indebledness of the sald
companies, similarly determined, other than these new bonds, by an
amount cqual to 1307 of the face of such bonds at the sime outstanding,

Noles and Debentures to Be Paird March 15 1900—0(fer to
folders—The firms above named inform the holders of the
United States Rubber Co. eollateral funding 5% gold notes
and Boston Rubber Shoe Co. 5%, debentures, both of which
issues are to be called for payment on March 15 1009, that
said securities, with all nnmatured coupons attached, will be
accepted in payment from purchasers of above bonds at
par ancd m;urue(l interest to March 15 1909, less discount for
the unexpired time to March 15 1909 at the rate of 3%, per
annum.—V. 87, p, 1483, 1425. £

United States Steel Corporation.—Ojjicers.— William B.
Dickson, Second Vice-President, has been elected Pirst Yice-
President to succeed James Gayley, who resigned. Mr. Dick-
son is succeeded by David G, Kerr of Pittsburgh.—V. 87,
p. 1538, 1425, ;

Youngstown (0.) Sheet§& Tube Co.—Increase of Capilal
Stock.—A press dispateh from Youngstown says that the
directors have decided to increase the capital stock from
$6,000,000 to $10,000,000.

— Moffat & White, New York, and Lee, Higginson & Co.
of Boston, New York and Chicago, jointly offer §5,000,000
of Washington Water Power Co.'s new issue of first refundin
mortgage 5% bonds, due 1039, retiring a like amount of 65,
notes due 1911, called for payment July 1s6 1900, Full par-
tieulurs are prinfed in the adyertisement on another page
and detailed reference is made to the company’s action in
our “Investment News” department to-day.

—N, W. Harris & Co., bankers, this city, advertise choice
bonds for conservabive investment in to-day’s issue which
will nppeal particularly to the requirements. of investors,
banking institutions and trustees of estates. The selection is
taken from over one hundred issues which the firm owns,
and includes municipal, railroad and eorporation bonds yield-
ing a return of 5.45%, to 5.08%.

"_The list of corporations upon the securitios of which the
Trust Company of America, as fiscal agent, will pay interest
and dividendson Jan. 1, or during that month, is especinlly
large, and means the disbursement of several million dollars,
1t is interesting to note that this list of the Trust Company of
America is constantly increasing in length. See advertise-
ment on atother page,

—J. K, Rice Jr. & Co., of {33 Wall St., New York, are
advertising in to-day's issue @ special January list of a
hundred or more securities which they will buy, sell or quote.
Inquiries are invited. The firm are specialists in gunranteed
stocks, bank and trust company stocks, unlisted and inactive
gecurities.

—Swartwoub & Appenzellar, bankers, 44 Pine St., and
First. National Bank Building, Chicago, are making o spe-
cialty of railroad ferminal bonds yiclding the investor from
414 to 524%. Their special “Terminal Cireular M will be
mailed upon request. See advertisement on another piage.

—Spencer Trask & Co., thiseity, haye prepnrcd four useful
pirculars which they will be pleased to mail individual inves-
tors and institutions upon application, The contents and
purpose of these cireulars are deseribed in the ndyertisement
of the firm elsewhere in this issuo,

—The firm of J. Thomas Reinhardt, 34 New SE., this cily,
announces that it has opened a new department for the
transaction of business in railrond notes, all unlisted sectri-
fics, guaranteed stoeks; bunk and frust company stocks
and investment bonds.

Wi, W, Luecas, 421 Chestnutb St., Philadelphia, dealep
in investment seeurities, and o member of the Philadelphia
Stoek Kxehange, is sending Lo his (sends copies ol o hand-
some diary i undressed leather for the year FOOL,

—Miller & Co., bankers and brokers, 20 Broadway, have
removed their Chicago branch offige from the Board of rade
Building to the ground floor of the Womuan's Temple, 186
La Salle 80, Benbury B, Hunter is Mannger,

__TFrederie H. Hateh announces bhat Mr. Arthur C.
Badeaw and Mr. Charles N. Daly have been admitted os
partners; and the business will hereafter be condueted under
the name and style of Frederic H. Hateh & Co.

—_(. I, Hovey, San Francisco, Cal., is offering for sale
bonds of the Palace Hotel Co., San Francisco, American
River Blectric Co., Monterey & Pacific Grove Ry. sud
Oakland Traction Co, -

—The uttention of onr remders is invited to the list of
railroad and industeial bonds offered in to-day's advertise-
ment of Lee, Higginzon & Co. of Boston, New York and
Chicngo.

It is announeced that John W, James Jr., heretofore cou-
nected with Wrenn Bros. & Co., has becomne manager for
Megnrgel & Co,

= Rhoades & Co., members New York Stock Exchange,
announce the removal of their office from 7 Wall Street to
45 Wall Street, second floor.

—Mr. B. Bunge, dealer in investment securities, has re-
moved from 42 Broadway to enlarged offices in the Com-
mercial CablelBldg,, 20 Broad St.
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COMMERCIAIL EPITOME,
Dhursday Night, December 31st 1908.

Pragtieally the same conditions as recently have existed
during the past week. Holiday trade hos been gaod.
Regular wholesale business has™ been somewhat slow, as
usual townrds the close of the year, Merchandise trans-
actions during 1908 were samaller than in 1907 or 1906,
but since the Presidential election, and “even before that
event, conlidence has been slowly growing. Crops are
good and prices generally steady, ©

LARD on the spot has been stronger, with a somewhat
lnrger demand, parbly, however, on speculation. Offerings
have been light and the strength of the grain markets has
also had a braecing effect on lard. A firm future market ot
the West has also had some influence. Some sales have
been reported of late for export. Prime Western 9.90c,
and City 9%4e.  Refined lard has been stronger for Continent
and unchanged for other grades. There has been a mod-
erate demand and offerings have been light. Refined
Continent 10¢., South America 10.60c. and Brazil in kegs
12a. The speculation in lard futures at the West has been
moderately active, with prices firm in the main with grain,
Packers have bought at times and there has been more or
less commission-house buying.

DAILY CLOSING PRIOES OF LARD FUTURES IN CHICAGO.

Sl Man.  Tues. Wed.,  Thurs, Fri.
0,6214 0,507 047k D45
May dellvery 0,76 0071 0.70 ° 0,70 Holl-
July dellvery dnr. 0 85 19,80 D.8214 D824 day.
i’OR[{ on the spot has been quiet but firm with offerings
light. Mess 816 50@817, clear $20@$23 and family
$17 50@%$18 50. Beel has been oxtremely dull, but with
offerings and supplies light, prices have remained firm:
Mess $12 50@513, packet $14@$14 50, family S16@$16 50
and extra [ndia mess 824 50@$25. Cut meats have been
moderately active and generally steady. Pickled hams
9c. und pickled bellies 83{@10c. Stearines have been
fairly active and firm. Oleo 1014c. and lard 10M5@11e.
Tallow has been dull but strong at 574e. for City. Butter
has been moderately active and firmer; creamery extras
32)4@ale, Cheese rm..«a been quiet and steady; State, f. .,
small, Sept. fancy, I14o. Bggs have been dull and easier;
Western firsts 31¢.

OIL.—Cotton-seed has been irregular, but on the whole
steady, with a larger demand. Winter 45@46L4e. and
gummer white 40L;@d4e. Linseed has been stronger,
owing to a larger demand and a rise in the price of seed.
City, raw, American seed, 50@a1¢., boiled, 51@52¢., and
Caleutta, raw, 70¢. Lard has been dull, but stronger,
owing to small supplies and the strength of the raw materinl.
Prime 76@78c. and No. 1 extra 51@d8e. Olive hag been
quiet and firm at $1@3$1 40. Cocoanut has been dull but
hirm on light offerings.  Cochin 73 @7 Me. and Ceylon 674
@70, Peanut has been quiet and steady at 66@80e.  Cod
has been moderately active and firm; domestic 38@40c.
and Newfoundland 40@42¢.

COFFEL on the spot has been quict buf firmer, Rid
No. 7 68g@06%6c. and Santos No, 4 T3 @8c, West India
growths have been more pctive, with prices steady; fair to
good Clucnta 833@0%¢.  The speculation in Mture contracts
hag been more active and prices have rison moderatoly,
owing Lo buying by commission houses on the ohdapness of
the price and also beoause there is believed to be an oxtansive
short interest in existence on hedges which will be foreed to
cover shonld prices advanee mueh further. Strong cables
have also had some effect and 3o has a report that there is o
possibility that animport duty will be imposed.

The closing prices were as followes:
JOHURET - osam === W00, | MOy 6000 | September. - -

P TS
FebHALY e s waes 0y RS, e D000, [ OGTODEY e

Marel «oeeeoa.- B0 LIUY - se=t =
0o, | Atigust_. o e B0, | December . . <

HI e s pra=t - Lo hieldd
DS(_IL::\R.—-E{:nw hus been quist and easler.  Cenfrifagal,
O-dogrees test, 3.07¢.5 museovado, 80-degrees Lest, $,170.,
nnd molasses, S89-degroees test, 2.92¢.  There haz been i
stnull export business done of late in vefined and prices have
bean firm, Granulpted A.60@4550,  Teps have been firm
ariel in good demand,  Splees have been fiem with a moderate
demund for small lots, Hops have been dull and stoady.

PETROLIUM.—Refined  has been firmi and  netive.
Burrels 8.50¢., eases 10.90¢. and bulk 5S¢, Gasolene has
been injgood demand and firm; SO-degrees, in 100-gallon
drums, 19¢. Naphtha has been moderately active and
sleady; 73@76 degrees, in 100-gallon drums, 16e.; drums
$5 50 extrm, S}}irits of turpentine had been guiet and easy
al 4le.  Rosin has beon guict and steady; coramon to good
straned 83 25, ;

TOBACCO.—The demand for domestic leaf has been light,
a8 usual ot bhis time of the year, manufacturers of cigars
being closed down for inventory taking. There is ageneral
feeling in the trade, however, that salés of leal will show a
distinet {mprovement early next year, as manufacburers in
most eases are supposed to be earrying unusually small
supplics. Sumatra and Hovana have been quiet.  Prices
gL'HL‘l'Ill[.Y have been steady.

COPPER has been quiet but firm; Lake 1434@14 Me.,
electrolytic 1414e, Lead quiet at 4.17 ¢,  Spelter quist
at 5.10@5.15¢. Tin has been quiet and easier at 28.90s,
Iron has been moderately active nnd steady; No. 1 Northern
$17@%$17 50; No. 2 Southern $17 25@$17 50.

January deliyvery
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COTTON.
Thursday Night, Dec. 31 1908,

THE MOVEMENT OIF THE CROP as indicated by our
telegrams from the South to-night is given below. For the
week ending this evening the totul receipts have reached
202,857 bales, against 301,871 bales for six davs last week
and 403,352 bales the previous week, making the total re-
eeiptssineethe 1st of Seplember 1908, 6,230,355 bales, against
5,102,306 bales for the same period of 1907, showing an in-
crease since Sept. 1 1908 of 1,125,049 bales.

Recelpts at— | Fri. | Sat. | Tutal.

3l n.n:m‘ 8.178| 17.780) 81,328| 18,580| 14,006] 98,035
= s - | 2l oZaw| eisi
18,544| 17,071| 16]847| 822050

M ez | 052

1.713 1,300 222

SN 83|

Za08| %214 3073

=L 402\

720 418

1,087 3 704

2,310 1,473

1,109 120| 2883
451 2 880
ol iiea| -4iEs3| im0z
52 Mo 152

61,087| 30,060/ 51802202 837

| AMon. | Tues, | Wey. | Th

Galveston ..
Port. Arthur, . .. -
Corpuschrist], &of —==
New Orlenns. - . - | 1'.').2181’
Gulfport - . -1 il
Mobile ... 206
Pensaoola . ... 1,475
dacksonville, &o. 628
Savannah : St
Brunswick .._--| 18,808
Charleston - e

Geonretown i
1<1.u|

12,234
2,730
102
8,060

1,073

Wilmington
;:tmrl'ollt - - e
Newport ! S
New York ﬁt}u!
Boston - . 120
1,140
S | -

Baltimore - -
Philadelphia. - .
4n.snaf 40,278

Totals this wenk.’

The following shows the week’s total receipts, the total
since Sept. 1 1808, and the stocks to-night, compared with
Iast year:

49,895

1908. 1907,

This (Since Sep
week. | 11007,

Stock,
Receipls {o
December 31,

This |(Since Sep
| wecks | T 1008,

Galveston.. - .- .| 06,035 SATDAGTINIL,00511,308 8560

Pory Arthur. ... e 6,511 7,555

CorpusChristl, &a.| 2,481 #0027 754 11,139

Niw Orleans 82,050 I.:uu,g-ﬁg 107,34111,080,493
5. 0,05

Gulfport - » T
Mobile - 244,448 7,105| 220,036
0,0 12,250] 88,040

41

Pensacols- ... . -.
Jacksonville, &e. ] 5,702

A3, 18411,142,461
23,049 155,404

2,782| 165,607

1 (1) i
5,842 370,670) 12,800}
17,316] 365,240/ 28,879
207 5,972 |
234  2203| 188,584
9,043|  &10] 8271 7,803
6.023| 01,581 &.288] 31,234 28355
152| ‘2,147| 's00] 3.80G| 2,57A)

02,837.0,230,355 840,240/5,102,06.1 ,087,04811,041,020

In order that comparison may be made with other years,
we give below the tolals at leading ports for six seasons:

1008.
160,006

1007.

160,380
34,807
20,564

Brunswick .
Oharleston
Georgetown - -
Wilmington . -
Norfolk - - ---
NewportNews, &g
No wYork

Boston -
Baltimore-
Phitadeiph

Total. ..

:u.ims[

383,547
2,741
12,080

2,684
BRG]

Receipty at— | ioog. | 1007, ﬂ 1906. | 1005, | 1904. 1004,

96,038 115,003 40,353
2481 £,280)
82,000 107,341
7105
3%, 184

Ao azd
24,649,

Galveston .|
ProArthor, &o.
New Orlenns
Mollle
Savanoaly - .
Arunswici. .|
Charleston, &o
Wiimingion. .
Norfaollk -
N'pore.iy.
Jlni;UL!".'

Taenl this wic

14238 4
26,965 15,339/

200,167

'
Dascal

l-:d,:sfﬁj 235,018

5,200.840,0,040,428(5,474,053

The exports [or the week ending this evening reach a total
of 284,660 bales; of which 155,025 were to Great Britain,
16,871 to France and 112,670 to the rest of the Continent.
Below are the exports for the week and since Sept. 1 1008:

Week ending Pee, 31 1008, From Sepd, 1 1008 to.Des. 81 1D08,
Erpariel (o— Erported (o
Exrpmts —
froi—

rear

Canil- Grond | Conil-

Britain. \France| nint, Targl.
Galveston . o 120,797 VB4 809
Port Arhuie. . =2 346,511
Corp.Chirls., 2,509
New! Orfedns. 340,711
Mablie ooz 145,012
Panacoln . 02,029
uirport 0,052
Bavaonnh oo o 4135 68 IMT
Vrunawiekoo. . N7,008] 151,311
Charieston. - 30
Wilinlugton. .

Narftolk
Newport Nowsl
Now York....

3,152) 4,020
100,007, 69,310

10,085
Boston 2490
Baltimore . = |
Fhiladaiphin -
Portiamd, Mo
Ran Franelsco.
Santtle |
Theoma <. ...
Portland, Ore.
Pombing

Fotal 1007 __|L30,75640,635/147,064324 441,050, 009,488,03911,775,6043,002,002

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, nok
cleared at the ports named., We add similar figures for
NewaYork. |
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[Vorn. nxxxvrii,

on Shkipboard, Not Clearad for—

Coast-
wise. I Total,

418] 43,733
cee-= 100,568
12,220

700

Grea Ger- 1 Other
|Britain.| France | many, |Foreign

v,860] 3,137| 10,193) 20,620
60,831 1,676

10,860
11,100 6,000{ 4,700 1,000{ 22,800
o 1 10,486 10,085
= 1,500 700 0} =5 4,60

Other ports.. | 20,0000 . ___ ) S 40,000

Totxl 1008, .| 66,300 31,044 | 28,066| 12,6031241,600
Total 1007-.7114,084] 34,103 30,425 4(!.-!55;3|?.30:
Total 1006 _{132,473] 49,603 274210 50.5-‘2]321.271 071,264

Leaving
Dec. 31 at— Stock,

New Orleans. -
Galveston - .
Savannah - .-
Oharleston. . . <

205,351
83,448
146,088
10,285
47,610
17,804
183,084
51,183

700

65,035

Speculation in cotton for future delivery has been on a
narrow scale, but it has demonstrated the existence of afirm
undertone. A rapidly ingreasing stock here has had practi-
eally no effect. Neither have large receipts at the Southern
ports and interior towns. They have been large in spite of
some decrease. The slowing down of trade towards the
elose of the year; the absence of the oulside public and
some liquidation by discouraged longs have also failed to
make any deep impression., The dominant factors have
seemed to be the big absorption of cotton for consumption
and the relative cheapness of the &u-icu. Spot markets have
accordingly been reported firm. IExporis have heen liberal,
Liverpool has liquidated a good many of its straddles which
were originally made by selling New York and buying Liver-
q;ml, and which accordingly areclosed out by buying in New

ork and selling across the water. This has caused some
narrowing of the differences between New York and Liverpool,
but on the whole they have been remunerative. Certainly
the original straddles were madeat much narrower differences
than have latterly existed between the two markets. Large
spot interests have been steady buyers of January and unil
towards the close on Wednesday, December maintained o
préemium over January of around 40 I}mintﬁ. This preminm
yractically disappeared, however, under the selling of prom-
nent holders of December. Manchester of late has sent
rather more cheerful reports about its trade and silver has
advanced. Though the crop movement has continued large,
there has been some decrense. Wall Street houses for fhe
most part have econtinued to buy, especially on recessions,
and some loeal and Southern shorts have covered, January
of late has shown espeeinl strength, owing partly to buying
by spot interests and partly to covering of shorts rendered
nervous by the fact that the option was sparingly offered,
and that rumors prevailed that large interests would stop
the January notices however large they might be, and the
were expected to be large, To-day these rumors were veri-
fied by the prompt stopping of notices for January delivery
estimated at anywhere from 120,000 to 140,000 bales. 'T'his
was mostly done, according to common report, by large
Philadelphia cotton merchants. The result was an actual
advance in January in contrast with the usual decline on
days of heavy notices. This was the more striking from
the fact that the January notices this year are supposed to
have been the largest ever known in one day. Other bracing
factors were large spot sales in Liverpool, smull estimated
receipts for Houston and New Orleans and buying by Wall
Street and spot interests, An increase in the loeal certifi-
pated stock of over 7,000 bales, making an increase of 111,000
bales for the month, had little or no effect.  Spot cotton here
has been dull, Middling upland closed at 9.356¢,, an ad-
vance for the week of 5 points.

The rates on and off middling, as established Noy. 15 1908
by the Revision Committee, at which grades other than
middling may be delivered on contract, are as follows:

Fair ¢.1.50 on | Middiing ... BustsGood mid, ting'd.e. Even
Strict mig. fl .40 on | Btriet low 1 -0.30 oM Stelot mid, unged. .0.20 ot
Middling fmir. 1,10 ul:l[ Low middiing. _. .. L.00 oniMiddling tnged...030 o
Strfot gaod ml 66 on [ Stret good ord. . .2 1:50 off[Siriet fow mid, tng.1.00 o
Good middling 0.44 on | Good  ordinary. - .. 2,60 off| Low mid, tinged. . .2.250 o
Hirdet middiin 0,22 on | Strict g'd mid.tgd 0,35 on' Middiing stalned - .1.00 on

The affieial quotation for middling upland cotton in the
New York market each day for the past week has been:
Dec, 25 (0 Dic, 31— Sal. Mon. Tues. %hed. Thurs. Fri,
Middliog upinods. .. H: ' 0:30° 9.30: 2 088  H;
NEW YORK QUOTATIONS FOR 32 YEARS.
1008 ¢ 9:35|1900.¢. . .88 1884 oL -
S1180 18000000 76018 7.81

-=10.60
--11.90

MARKET AND SALES AT NEW YORK.

The total sales of eotton on the spot each day during the
weok at New York are indicated in the following statement,
For the convenience of the reader we also add columns which
show at a glance how the market for spot and futures closed
on same days.

Futlires
Market
Closed.

Li{a{cs of Spol and Contract,
Spot Market - .

(2] | | Can- | Con-
I.'E':;port':um'rl' fruce,

HOGIDAY =) ] ===o] = full y
~|Steady..oaas e OO0 LD D00
Tuesday —-|Qulet Steady. —| ‘B3.400] 3,400
Wednesday gumt. 10 pus. dee. . | Easy | 30000 3,000
Thursday _|Qulet, 15 pts. adv. .| Very steady . [14,000/34,600
Friday--=- HOLIDAY ..

Tatal,

Saturdoy- -

Monday.--|Qulet ..

Total o e e e 5[.1ll1t1i51,'.ll}0

---..’ S
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FUTURES.—The highest, lowest and closing prices af
New York the past week have been as follows:
=181 &l al 1) 2l 2l

] L L] L L -]
| @ @ @ & & &|
(53 = o W
= - < o
|

=
I F 0 P B G

Jan. 1:

I

Thursday, l Friday,
Decyal
®
8.80®@a8.95
8.04— 3.85
8.79@ B.84
3.84— 585
]

|
=

-

@
®

§.856— 5 .88 8.93— 8,85

Wednesday.
Dec. 30;
B.800 3.84

Dec. 2
® <Ei‘*

86— 8

@

a,
8.76| 8.76— B.78| 8.80— 8.8

40— 8.82] 8.80— .3
.70] 5.66— 8.88| 5.05— 5.08| 8.68— 5.70

Tuesday,
800

-a8l—
87| 8.

@
]

2.07@ 0.14

Dec. 28.
9.10—
5.63— 3

AMonday,

8.74

.S

Dec.

Saturday,

[
(525544
5ogivgt

|
T R O

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by ecable and telegraph, is as follows. Foreign stocks,
ns well as thc.allnzat, are this week’s returns, and conse-
quen_tiya]l foreign figures are brought down to Wednesduy
cyening. But to make the total the complete ﬁg.i._ums
for to-night (Thursday), we add the item of exports from
the United States, including in it the exports of Thursday
only.

December 81—

Srock at Liverpool
Stock at London
Stook at Manchester __ _

1007,
824,000
0,000 15,000
41,000 54,000
091,000 803,000
14,000 16,000
406,000 308,000
275,000 203,000
3,000 4,000
34,000 20,000
42,000 18,000
24,000 1,000

778,000 194,000 032,000 601,000

rotal Buropean stocks_ .. .. 1,760,000 1,487,000 1,434,000 1,817,000
Tndia cotton atloat tor Burope. .. 76,000 130,000 )
American cotton allt for Europe. 028,385 819 647

Beypt, Brazll, &c., alt. for E'pe 58,000 76,000

Stoek {n Alexandria, Peype. 203 000 240,000

Stock [0 Bombay, Indis 200,000 145,000

Staek In U. S ports . _____ 21,087,948 0
Stock fn 1. S, Interlor townsg. .. . 033,058 558,005
1, S, exports to-day .. .o oo . .. 60,126 1,004

1006, 1005,
FAD,000 1,060,000
a,000 11,000
47,000 46,000
gO2,000 1,126,000
11,000
A6W000
164,000
&4,000
13,000
85,000

1008,
U??.l’l!)l}

Total Great Britaln stock. .. .
Stock at Hamburg

Stock at Hremen

Stock at Havre. |

Stock at Marsellles

Stock at Barcelonn

Stock at Genoa

Stock at Trieste .. .. -

Total Continental stocks

65,601 45,161

Total visibls supply (5,472,617 4,873,408 5,224,677 5,465,600
Of the above, totals 6f Amerlean and other descriptlons are ns follows:

A merican—
Liverpool stoelk. . 67,000  H39,000
.\I:ll'll.'*ll.'\‘l'-’r BLOCK. - . 45,000 AD Q00
Continental stack.. .. .. 731,000 315,000 601,000 060,000
Amerlean alloal for Burope. 024 345 040,080 810,637 000,000
1. S, port stoels. .. ____ . L,0R7.A48 1,041,820 1,202,635 1,006.348
0. 3. lntérlor stovis 2 —_ 'upalesk nge.0nn 71404 740,801
7. S, exports to-day 00,126 21,004 96,601 45,061

4610617 5,880,408 4,167.577 4,141,660

PA,000 130,000
1,000

711,000

---.hinles
e 43,000

H51,000
5,000

Total Ameclean _ .
East Indian, Brazil.
Liverpool stack
London stock._-:.<..
Manchester stoel
Continental stock
Indla atloat for Europe
Egypt; Braell, &o., all
Stock In Alexandreia, Bgypt
Stock In Bombay, [ndl

Tatal Bast Indla, &o
Total Amerlcan

106,000 113,000
10,000 o
0,000

47,000

T5,000

68,000
203,000 253,000
250,000 416,000 445,000

867,000 1,043,000 1,067,000 1,224,000
4,015,617 9,880,468 4,107,677 4,141,000

5,472,517 4,875,108 5,224,077 G.000,0600
T end, easd. | 5B7d. 0.3%q
11400, 10.760,

154,000

48,000
205,000
664,000

Total visible nup[‘:ly
Middiing Upland, Llverpool. 2.
Middllng Upland, New York. . .00, g
Egypt, Good Brown, Llverpool. -8 13:16d;  103adi 10°11-16d,

Peruvian, Rough Good, Liverpool 7,764,  11.060d. 9.20il. :
Broach, Fing, Liverpool 4 11-16d, O ti-18d. 6 11-10d, Ho11-10d.
Tinnevelly, Good, Liverpool. .- 4 11-16d ad4d. B.7-10d. 64d.

Continental imports for the past week have been 164,000
bales,

The above figures for 1908 show an increase over last
week of 234,300 bales, o gain of 590,040 bales over 1007,
an inerease of 247,940 baleg over 1906, and a gain of 106,857
bales over 1905,
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AT THE INTERIOR TOWNS fhe movement—that is,
the receipts for the week and since Sepf. 1, the shipments
for the week and the stocks to-night, anc the same items for
the corresponding period for the previous year—is set out
in detal bnlmr.
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The above totals show that the interlor stocks have in-
creased during the week 22,863 lluir.:s and are to-night 375,563
bales more than at the same time last year. The receipts
al all the towns has been 450 bales less than the same
weelk last year.

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT. 1.—We give below a statement showing
the overland movement for the week and singe Sepb. 1, as
made up from telegraphic reports Thursday night. The
results for the week and since Sept. | in the last two years
are as follows:

e T8

Since
Week,  Sept. 1,
20460 351,001
1,230

105 437
107100

1007———
Sinca
Sept. 1.
172,704

December: 31—
Shipped—

Vin St. Louls
Via Calro. .
Vin Rock 1atid =
Vi Loulsville 116
Via Clnclnnat!. . _ atagy
Vi Vimglnin polnts 7.624
Vin othct routes, & 11 .3 \7

RUREEE

Week,
10,343

106,048 19364
BOLOLG 481
85,701 5,032
27,470 .l.ﬂ 2
17486 2,890

1'!-ih 566 11,6748
I.‘ 4 ?"ll) 480 32008

'otal gross overland

Lheduct shitpietils-——
Overland to N. Y., loston, &o
Between Interlor otwns
Iniand;, &e. from South

: f'li.'r“iSﬁ

= A
1223 31,038

113.!)67

S206:060

Total to be dedicted 1,054

Laving tosal not overiand*

. Ifl- eludine aovement by il to Canada,

The foregoing shows the week's net overland movemoent,
has been 42 94 bales, against 32,008 bales for the week
last year, and that for the season to date the aggregate
{II‘L overland exhibits an exeess over a year ago of 403,530
s,

1008
Since

1907 ———

Week,
a40,240
2008
47,000

420,148
4,462

I Sight and Spinners'

Takings. Week,  Sept. L.

Rocelpts nb ports fa Dea, 31 - -.lz 437 6,230,455

Not overland Lo Deo., 31, . 42,404 730,180
Southeen consumptlon ta Dee. 31 . 48, lllll]

T66,000
Total miarkeled a1

--..-183.831 7,720,815
Interlor stocks ln éxocess. . ... 22,803 B1§,733

06,104

866,000

0,266,250
477,612

Came fnto §lgkt 1ltlrlng w.-nk <
‘Patal In slght Dec, 31 S
Northern spinn’s lnklnx-'i-tl l)of!.'al 67,287 1,428,001

Moveinent into sight in previous ymrs:

Week— Bales, Hinee Se
1007—Jan. x 421,025/ 1000-07—Jn
1um—-ann. e 201,740 1905
1905—Jan, & . _. 200,207 | 18905-00—=Jan, &

QUOTA 'l‘[()\IS l' OR MIDDLING COTTON AT OTHER
MARKETS, —Below are the closing quotations of middling
cotton at Southern and other principal cotton markets for
each day of the week.

44,872 730,670

| Closing Quotations for Middiing Colion on—
Week ending=— | ot
Decermber 31. | Sat'day. Ii'ed':tq_}

Monday.| Tuesday., Thirsd'y.| Friday.

& 13-16 %
B 13-16 =16
=16

1

8 1516 |
B3

8 13-16
8

#
B34
3%
u
2.40
u

Galveston ...
New (\rtmr:s
Moblle g
“u\.mlmm .
Charleston
Wilmington
Norfolk
Boston ...
Baltimare
Phlladelphla
Augusta
Memplis

St Louls
Housion ...
Little Rogk.

g e
[

£

.! ll'Ol.l-
DAY,

1,60
015 |
9
nig
8715-18 |
| &3

zzﬁ::;z:uwzua
ap V5

" NEW ORLEANS OPTION MARKET.—The highest,
lowest and closing quotations for leading options in the New
Orleans ¢ nttﬂn mt err't. for the past week have been as follows:

| |
(T hersd’y,
| Dec. 31

-sru day, \!r:rnflt:u,

Tresday,
Irec. 36. |IM‘ 28,

Dige, 29.

Wed'day,
Drec. 30,

Friday,
Janod.
Decembpr—
Ranjre
Clasing. -
January—

8.02:.08 il =
§.82-.80
&.87-.02
8.90-.01

B84
8.87-.88

§,02-.00
0 S8 00
Febrinry . 1 5

l{l ange @ —

B.BHO ¥ | 800 —

—_— W =] @) —|—

B0 =

B.02-.03

:I A X00-,08
i H0Z-,00

'
B.02-.0%) §.90-.01

— () | ) e et Y —

a4 % | B.O2 0.04

A.O8-.02
8.08-.00

#.08-.02
B.08-.00

‘.?.("I- !
1,10+, |
|
]

l..|||<'--
Cloaing
J i p— | .
Range c-- .5} — @ —f— ) —]— @ —
Closing.- - - | L2 01 = | 9.00 =
Juty— |
Range - .-
Cloalng- .. .
clober—
Hangpe
Cloalng
ond—
Spot -
Optlons

—
n.14
UG- 00
8.07-.08

8,04-.70
#.67-.68

V'y st'dy| Steady,
Steady. F Steady.

0,00-18]
0.18-.19/

8.08-,74]
8.73-.74

Flrm,
Steady.

| DLOG-.10
D.10-.12

|
8.068-.72
8.72-.73

90710
0.06-.07

8.65-,08
§.04-,60

Steady.
Qulet.

i_* Nominal.
WEATHER REPORTS BY TELEGRAPH.—Advices to
us by telegraph this evening from the Bouth indicate a con-
tinuance of generally favorable weather during the week.
The movement of cotfon to markeb continues quite free for

the season.

Fort Worth, Texas.—There has been rain on one day of the
week, the preecipifation being one hundredth of an mch‘
The thr'l mometer has ﬂ.\'(‘r.u{cd b4, r.l.n{.,m;., from 36 to 72.

Palestine, T'exas.—There has been rain on three days dur-
ing the week, to the extent of sixty-gix hundredths of an ineh.
The thermometer has ranged from 48 to 70, averaging 59.

San Anlonio, Texas.—It has rained on one day during the
weel; the rainfall being six hundredths of an inch, Average
thermometer 58, highest 76, lowest 40.

Taylor, Texas,—Rain has fallen on one day of the week,
to the extent of three inches and sixty-nine hundredths,
The thermomaeter has averaged 50, the hfglmst being 64 and
the lowest 38.

Abitene, Teras.—We have had no rain during the week.
The thermometer has averaged 52, ranging from 34 to 70.

New Orleans, Lowisianas,—We have had rain on one day
during the week, the rainfall being one ingh and thirty-fiye
hundredths,  The thermometer has averaged 60,

ireenwond, Seuth Caroline.—Dry ull the week.
thermometer 47, highest 56 and lowest 38.

Vieksburg, Mississippi.—Rain has fallen on two days the
Intter part of the week, the precipitation reaching thirty-
three hundredths of an inch. The thermometer has averaged
57, ranging from 36 to 72. :

Helona, .1anmm'.——Ihere has been rain (drizzles) on three
days during the week, the rainfall being eighty-four hun-
dredths of an inch. The thermometer has ranged from
31 Lo 61, averaging 51.6.

Mobile, Alabama.—There has been rain on two days during
the week, to the extent of one inch and twenty-two hun-
dredths, :_l:}w thermomester has ranged from 30 to 73,
ayeraging 57,

Moutgomery, Alabama,—The week’s rainfall
twenty-eight hundredths of an inch on one day,
thermometer 55, highest 70, lowest 35.

Selma, .H’abnum.—'l‘lmru has been rain on two days the
pist week, to the extent of five hundredths of an inch.
I'he thermometer has averaged 49, the highest being 68 and
the lowest 31,

Memphis, Tennessee.—It has rained on four days of the
woeek; 1;[10 rainfall reaching one inch and fourteen hundredths.
The thermometer has averaged 51.2, the highest being 60.4
and the lowest 35.0.

Muadison, [lorida.—We hayve had showers on one day
during the week, The thermometer has ayveraged 60,
ringing from 31 to 75,

Awyusta, Georgia—We have had rain on two days during
the week, the rainfall being two hundredths of an inch.
The thermometer has r:mgwl from 34 to G6, averaging 51.

Savannah, Georgia.—It has rained on one day of the
week, the prcf-iplt-xtinn renching twenty-cight hundredths
of an 'inch. Average thermometer 60, highest 77, lowest 44,

Average

has been
Average

hitized for FRASER
p://fraser.stlouisfed.org/
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Charleston, South Carolina—We have had rain on two
days of the week, the rainfall being six bundredths of an inch,
The thermometer has averaged 53, the highest being 66 and
the lowest 40,

Charlotte, North Carolina,—There has been rain on two
days during the week, the rainfall being forty-one hundredths
of an inch. 'The thermometer has ranged from 33 to 58,
averaging 47. -

Galveston; Texas~—It has rained on one day of the week,
the precipitation reaching eighty hundredths of an inch,
Average thermometer 52, highest 70, lowest 34.

Corpus Christi, Texas.—We have had rain on twop days
during the week, the precipitation being forty-five ]mmlrcdtl’ls
of an inch. The thermometer has averaged 59, the highest
being 74 and the lowest 44,

WORLD'S SUPPLY AND TAKINGS O COTTON,

1008.
Week,
208,127

1907,

Week, | Season,

Cotfon Takings, |
Week and Season. i
Season. |

- [4,708,720
424,610
95,000
0,000
48,000 i
10,000 150,000

e |5, 7712 1L AAT,66015,270,330 ‘lll..'ﬁl'l&.ﬂi!

Visible suppyl Dec, 24
Visible supply Sciat‘ r (2
Ameriean inslght to Dec,
Bombay recelpts to Dec, 31.. 5
Qther Indlu ship'ts to Dee. 31 3,000 20,000
Alexandrin recelpts to Dee. 30 8,000 560,000
Other supply to Dec. 30%. = 0,000 126,000

184
81,000 4 100

Total supply --- - .- -

Dedtct—
Viaible supply Dec, 31

Total takings to Dea, 31 -
Of which Amerfean-. .
Of which other

[5,472,617] 5,472,517 |1,875,408| 4,573,168
| 208,804| 6,015,033

231,804 4,007,033
67,0000 1,108,000

405,862 5,633,144
332, 8621 4,278,144
73,000f 1,355,000

~ & Embraces receipts in Burope from Brazil, Smyrna, West [ndles, &o.

INDIA COTTON MOVEMENT FROM ALL PORTS.

10006,

Since
Sapt. 1,

034'056

December 31. [ 1008. 1007,

Sinece
Sept. 1.

513,000| 84,000

Receipls at— | Since
Week. | Sept, 1, | Week.

81,000/ -163._61'ml 95,000

Weel,

For the Week. Since September 1.

Great | Conti- Great Canti- s
Britain.| nant, I".\"oml. Britein, nent. Total,

2,I'Iﬂl)| 8 Ol'.lﬂ| 10,000 1313,000] 137,000
1,000, 12,000 13,000 156,000
3.0

J000, 32,000, 35,000 273,000

| e |1 Aty A, 000
e s Faect 1,000
1,000, _---{ 1,000 2,000

.| P aa 3,000 7,000
8,000 16,000
1,000 7,000

45,0001 60,000
oo 5,000f @.000 T.000 H5,000
2,000 —sd4] 2000 4,000

44,000

2,000
19,000

10,000
24,000
8,000

B5,000
62,000
A, 000

17,000

ee==| 000} 3,000

2,000 11,000f 13,000
1,000 18,000{ 10,000
6,000 32,000] 38,000

B ALEXANDRIA RECEIPTS AND SHIPMENTS.

16,000
21,000
17,000

211,000 227,000
235,000, 256,000
441,000/ 355,000

Alexandria, Equpt,
December 30, 1008.
Hmﬂ({gts (eantars) —

his week
Sloce Sept. 1

1907, 1906,

280,000
4,858,682

280,000

4,193,820 4,843,881

This | Since || This l Since H This | Since
week, I%,rx. 1. | week, [Sept. 1.} week. |Sepé. 1.
To Liverpool. ... ......| 6,500/ 86,561 | §,A00/120,270)| 0,000/126,0306
To Manchester . -| 5,750, 70,180 - --108,520 5,000{102,600
To Continent . __ .| 8,200 115,688 | 6,600/ 143,861 7,250/150,404
To Ameries 2,250 25,283 2,250/ 30,047() 6,760| 40,028

Erports (bales)—

Tolal bales.
NEW SYG?.I(-—"I'Q Liverpool—Dee. 24—DBaltle, 3,030 upland, 47
orelgn e A I P A Y
To Manchester—Dee. 20—Camoens, 088 upland; 542 Sea Island
To Hull—Deg, 28—Galllco, 100
To Havee—Dee, 24—~0¢eano, 1,217 uplar
To Trieste—Dec. 20—Allce, d6d------
To Japan—Deec. 26—Daore Castle, 3,250
To China—Dee, 20— Dacre Castle, 401 .- - ..
GALVESTON—To Liverpool—Dee, 25—0ara, 6,808. .- .Deo,; 24
Milwaukee, 22,104 Doee. 26—Cithhert, 10,168; Trak, 23,-
630, ..Dee. 28—Marlclan, 12,406-- - Dec. 20—ELonlan; 15,-
078; Mount Royal, 20,738 ek e 2o 111080
To Belfast—Dee, 23—Carrlg: Liw ol non
To Manchester—Dec. 20—Maria de Larrinaga, #,367 - 8,367
To Bremen—Dec, 24—HIillglen, 11,073...Dec, 28—Koln,
12,342 24,315
To Heval—Dee. 23— 4,204

ar

To Riga—Dee. 23—Carrigan Head, b 76

To Barcelona—Dee. 26— Dnnamare, 675; F f 554

To Genova— Dee. 20—Dinnamare, 3,641; 1. 5. Clampa, 4,680.. 8,330

NEW ORLEANS—To0 Liverpool-—Dec, 26—Armenian, 20,600 .- . 20,600

To Belfast—Dee, 31—Glenarm Hend, 2,500 .- .-« -

To Dunkitic—Dec. 30—=Slikworth Hall, 1,250. . .-~ -~

To Rotterdam—Deo, 30—S(llkworth Hall, 100.... ..

To Barcelona—Dee. 20—Cataling, 4,075 = =

To Genoa— Dee, 26—Catalina, 4,16

MOBILE—T0 Havice—Dec, 20—Avdin, 0,321 . _....-
PENSACOLA—To Hremen—Doeg. 26 rmesto, 5008 - ----o.c-e
GULFPORT, MISS.—To Liverpool—Dee, 24—Conway, 4,132

To Havre—Dee. 24—Conway, 4,020, _. R Y e e

SAVANNAH—To Bremen—Dec, 24—Teserie, 6,070 .-

To Hamburg—Deo. 20—Michael Ontehoukolr, 128. ...

Mo Hotterdom—Dec. 24 —Jeserie, 100 =t
Gothenburg—Dee, 24—Teserle, 200..... ¢ :
Norrkoping—Dee, 2 w1 e A S T
Roeval—Dec. 20—Mlchael Ontehoukofl, Ba0 ... _
Rign—Dee. 29—Michael Ontehoukoll, 200 .. 2
Harcelonn—Dee. 28-—Soperga, 6,008
ienon—Dec. I8—Soperga, V00 ... ..

'0 Naples—Dee, 28-—Soperga, 200 -~
BRUNSWICIK —To Bremeén—Deoe, 28—Harcnfuls, 6,826
WILMINGTON—To Bromen—Dec, 31— Helenn, 15,800

'To Ghent—Dee, Z0—Holmlea, 5,700 e
NORFOLK—To Hamburg—Dep. Karthago, 50. . .- ...
BOSTON—To Liverpool—Dec, Sylyvanla, 710_..Dec.

Canadlan, 048,  Deg, 20—Ivernla, 1,022 e 2,380

To Yarmouth—Dee, 28—Boston, 50. . .. . wcvnu- S - 50
SEATTLE —:l'll Japin—Deo, 25—Adato, 3,480 T 3,480
TACOMA—To Japan—TDec, 30-—"Tencer, 4,207 - - - 4,267

Total B MRS S el L té s cmy S ONTIAEE
LIVERPOOL.—By eable from Liverpool we have the fol-
lowing statement of the week's snles, stocks, &o., at that port:

Dee. 11. Diee, 14, Do, 24 Dee, 31,
Sales of the week bales. 47,000 A8.000 30,000 47,000
Of which speeulators took. . 3,000 1,000 100 w
 Of whigh exporters took. ... 2,000 1,000 400 100
Sales, Ameritan. ... . .. 42,000 33,000 26,000
Actunl export - 9,000 4,000
Forwardel - ———ace==x 101,000 62,000
Potal stock— Estlmated T13,000 09,000
OF which American-— kst B3, 000 03,000
Total Iinports of the week. . 180 000 147,000, 121,000
Of which' Amerlean.. ... 172,000 157,000 110,000
Amonnt alloat e G61,000 BA 1000
Of which American. . .- 542,000 S01,000 405,000 331,000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily elosing prices of
spot cotton have been as follows:

Tuesday, |Wedneday, '.f'ﬂummy.! Friday.
] - Falr |

Spol, Saturday, | Monday.

Market, [
1215}
PUM. ]
Mid. Upl'ds 4,06 4.499

HOLI-
DAY.

buglness
dalng,

Maderate
demand,

Qulet. Dtk

1.00 4.9

10,000 14,000
200 200

Sales 5.000 5,000
Spee.&exp. 200 200
Steady nt

L@ pla. |
decling, |

Bteady at | Stewdy ot Bteady ab
cE s |1 pt. ded.to] W@l pLy
docline:

Quiet nt
162 pis,
advance.

Quiet nt
a1 nr,
deeling,

Putures. | Steady ut
Market | 2 points
pened i advines.

| Stendy at
| BEHG ps.

Market
4 | Zreass
P. M. 1( |I advanoo. [ pts. ady. |114 pt .:Hl\-'|

The prices of futures at Liverpool for cach day are given
below. Prices are on the basis of u pland, good or ordinary
clause, unless otherwise stated.

The prices are giten in pence and 100ths. _ Thus A 78 means 4 781004, _
5% Sat. Mon. Tues Thurs.

to . [12M[123s] 123 | 4 |12%)| 4 12Y| 4 [12H
Dec. 31. |p.m.ip.m. PO pLmpan, puan. | paan.

Weid.

Potal exports -120,750(306,818 u.zao;au.aai!:a.uou'nu.uaa
| ] ! :

~ Note.—A cantar 15 99 1bs. Egyptian bales welgh about 750 1bs.

MANCHESTER MARKET.—Our report received by
cable to-night from Manchester states that the market is
firm for hoth yarns and shirtings. The demand for both
yvarn and cloth is improving We give the prices for fo-
day below and leave those for previous weeks of thig and
last year for comparison.

1908, 1907.

1 B tbr. Shlrt- S Ibe. Shirt- | Cot'n
| drgs, common ingy, comamon | MA'd,

1o fineat, Twetal. & Jinest, Upl's
| TR

. lw. o, . i, - rl.r. (1 Bod. | d.

8114 1014 @8 y 146 1 @0 8
ah’l4 10 @8 { 153'0 L5 @0 74

[k - 8l4 0 @8 ! 5% 1@ o6
7'0-18 it s ; B 6
7. 8i5l4 & as i
74 @ i 6 @8 L a0 8
T @83:16l4 (@8 00103 Iy 3

SHIPPING NEWS.—As shown on o previous page, the
exports of cotton from the United States the {mst week have
reached 284,946 bales. The shipments in detsil, as made
up from mail and telegraphic refurns, are as follows:

.00

2] B0
L5
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d. | a, . d. | d. | d
8014 Y |85
77 % L
77 L (80
7615 1 )
$76 7720 7734
78 ..\77 7714
8|7
78
§|77 44
;|60 3
65
561
1 g i AL
D160 (60 57 (DB lg
!s1nnt5]mm 9 (68
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Mch,-Apr.
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i
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BREADSTUFFES,
Thursday, Dee. 81 1908,

Priges for wheat flour haye ruled firm and in Some CasSes
have advanced maderately during the week, The strong
tone has been due to the rise in wheat, as the trading has
continued on an exceedingly small seale in the local market,
though there has been a moderately large business nt._tlm
larige Northwestern markets, where some export transactions
have been reported of late,  The output of the mills, however,
has shown & noteworthy reduction of late,ns withdrawals
on old eontracts have fallen off, Rye flour and corn meal
have been quict and steady.
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Wheat has adyvanced, owing mainly to reduced estimates
of the Argentine exportable surplus, small receipts in this
country and fears of damage to the winter-wheat ecrop in
the Southwest from a cold wave, as the plant in many sec-
tions lacks snow protection. Estimates of the .—‘u'gcn_unc
exportable surplus received of late have been in the noigh-
borhood of 100,000,000 to 105,000,000 bushels, the I‘c:i\li:t-i.on
from higher figures having been caused by recent heavy rains
in that country, which appear to have caused considerable
dampge., However that may be, Argentina has 1’11:-1, heen
offering to Burope as freely of Inte as it did a while back,
and this fact has had a stimulating effect on both sides of
the water. The receipts, particularly at the Northwest,
have fallen far below the arrivals of a vear ngo. The dimin
ished movement is, no doubt, due iu some measure at least
to heavy snows in the spring-wheat region, butl the belief
of very many close students of the situntion is that supplies
in the hands of farmers and in country elevators have fallen
to so low a stage that there is no likelihoad of any material
increase in the receipts during the remainder of the season
unless prices should advance sharply. Moreover, the cash
business has increased of late, partly for export, and hulls
contend that unless Argentine offerings and shipments to
Burope inerease markedly in the near future, there is every
prospect of a still further increase in the export purchasesin
this country. World's stocks showed a strikingly small
increase last week as compared with the figures of a year
ago, and some express the opinion that from now on decreases
are to be expected. Leading Chicago interests have bought
and shorts have coveréd rather freely at times. On the
other hand, the action of the foreign markets has not been
very encouraging to the believers in higher prices. Foreign
crop reports, moreover, huve been in the main favorable,
and it 18 argued that, regardless of the size of Argentine's
exportable surplus, inereased shipments from that country
which are expected in the not distant future are certain to
have a depressing effect for o time ot least, A statistician
issued a report during the week showing an improvement in
the condition of the American winter-wheat crop within 20
days of about 416974 To-day prices declined, owing to dis-
appointing cables, favorable Avgentine advices, predictions
of warmer weather in the Southwest, and lHouidation.

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.
L Sat. Mon. Tues. Wed, Thurs, Fri.
No. 2 red winter-,......._. . 108 1081 1074 109%
December dellvery In elovator. Holl- 1003 110 ~ 110 109% Holl-
Miy delfvery In elevator, . . day, 11134112 11235 112" ‘day.
July delivery In ¢levator. 1064 10645 106 10034
DAILY CLOSING PRICES OF WHEAT PUTURES IN CHICAGO
Sat, Mon. Tues. Wed, Thurs, Fri
December dellvery In glovator 104 1034 104 & 104%
May dellvery In élevator -- Holl- 1063§ 10714 108% 107 %% Holl-
July delivery In elevator. day, 083% 005¢ 100 9831 Uay.
[ndian corn futures have been stronger, owing chicfly fo
smaller country offerings and receipts  coincident with an
inerease in the cash demand, TLarge Chicago shorts have
covered frecly during the week and fhere has been consider-
able eommission-house buying, while cash interests have
also bhought futures as & hedge against cash sales, Cash
prices have been stronger, There has been g noteworthy
inerease in the export demand, A further decrease in the
receipts is expected by reason of recent cold, storiny weather
aver many parts of the West, At times realizing and short
selling have caused sethuoks in the price,but they have been
only temporary, To-day the market was weaker early on
the decline in wheat, favorable weather, ’“’"i"’f by cash
interests and realizing. Later an advanece occurred on cover-
ing.
DAILY OLOSING PRICES OF NO. 2 MIXED UORN [N NEW YORK.
Sat, Mon, Tues. Wed, Thurs, Fri.
66l 6635 06 06
(13 06 0614 Holl-
6815 GAM day.
678 B7% 081 684
CORN FUTURES IN CHICAGO.
Sal, Mon. Tues. Wed. Thurs. Fri.
December dellvery o clevator. . . ! 8713 N8l BTN
May dellvery 1o elevator. . . . -. Holl- 01 61V O1% ally Holl-
July dellvery in elevator- . ... day. 61 B1¥ o2 61 day.
Oats for future delivery in the Western market have been
stronger with the rest of the grain list. Receipts have been
small, the eash demand has increased and cash inferests
have been good buyers. The speculation of lite hasbeen on
a much larger soale thanrecently, as commission houses have
inmany enses taken hold on the long side and shorts have
covered freely,  Cash prices have heen strong, feeling the
effects of the larger demand. To-day prices were easier,
owing to the depression In wheat, a falling off in the cash
demand and liguidation.
DAILY CLOSING PRICES OF OATS IN NEW YORK.
St Man, T1ins, Wed. T'hury.
: G4-54 4 BR-5d L 04-04 % G404 0%
\\«'hl!u.cllﬂu-ll. Holl-
dhtoah 1bs. day. B0 M-5815 HAI5-BB LG G055-5810 5014-8815

DAILY CLOSING PRICES OF OATS IN CHICAGO,

3 Sat, Man. Vues. Wedo Thirs, F'ri.
Decomber dellvery In elevator. - AU A0 apl Al
May dellvery In elevator.-..—-—o. Holl- nlsg ails  n2 O1%  Holj-
July delivery Inelevator- .- day. 4615 By 40l day,

The following are closing quatations:
AOUR:

IKangay suinlights

Mongded clears

Clt
[i] Ilygf{l

Cash corn. - .
December delivery ln elevator
May dellyory In elevator. .

July dellvery In elevator. . . .

DAILY CLOSING PRIOES OF

Kri:

Holl-
day.

No. 2 mjxed

M
A S

Low grades
Second elears. ...
Clonam ueena
Stealghts. ...
Patent, spriog
Patent, winter Graham flour.
Carn meal

GRAIN.
[ Corn per bush,—
No. 2 mized

Wheat, per bush, —
Ni Duluth, No. 1... . 119 15
N. Duluth, No. 2 AT No. 2 yellow ..
Red lwlnl::r. No.2. ... Lo.b. 108 1: No. 2 white
Havd P L ek 11835 | Rye, per bush.—
Qats, per bush.— !Nn,l.'.' Western
Natural white._.._... 54 @55 State and Jersey -
No. 2 mixed 04 @544 | Barley—Maltine. . . .. 66 270
Natural white clipped 8615 « 5824 Feeding f.0. h. N, Y.. oI@70

The statement of the movement of breadstuffs to market as
indicated below are prepared by us from figures collectad by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since: August 1 for each of the last three years have been:

Nominal;

e | Bariey. | Rye.

1
(UbLs. 0L, (b1ein, GO D taush. 56 D, bua, 32 W7 buah 4810, |bids 56 {05,
128,242 158,249 2.114,784] 1.951,000] 418 80G| 000
MUwaukee. 31,150 108,000 2{)?.{]013{
Duluth e 3.138 47,001
Minnespoliss - =4 SAL250| 264,450
Toledo - - ..v Z 34 | 19,500 ,
& 46,000
121,457
326,400
133,600
135,500

Recelpts :II-| Flour. | Wheat. :l Corn.

Chlcago ...

Detrolte
Cleveland ...
8t, Loula_. . 2.5 :
Peoria __._. 21,750 3,200/
KunsasCity ¢ 457,000 104, 800!

3,765,672
:LHS-I_‘,PI'II') 4,062,088}
4,862,607 0.017.414]

Tot.wk.'058
Bame wk, '07
Same wk. "00

2,246,157 2,596,345 : 100,351
4,496,493 115,400
2 846,445 200,877

]
B24,636] 56,520,30
88320 81,2333

0,801,037/151.0
22270 30| 78107 506

8,320, 602
10,362,408

33,904 451 48,559 718 53,046 447

1015,
(418801 (38,802.220 5.048,400

|1 g
1906, ... 100,074 ,usoi::s.lsu,mxlai.mo‘asa

“ ¥ Four days only.
Botal l't‘.r.!f.'.irlts of flour and grain at the seaboard ports for

the week ended Dec. 26 1908 follow;

e " 4  Flowr, Wheat, Corn,
Heceipa at— bils. it busgh,

New York *. 143,834 iy 152,950

18 WH,T5 6,333

Oats, Buarley,
bgh. sl
211,600 126,600
82 460 B
Portland, Me.
Philadeiplin -
Bualtlmore. - .-
Richmond
Now Orleans a¥. . .
Gnlveston®
Moblle. .
Montrenl . .
S Jahn .

834,025

284,524

80,062
28,055
24,000
66,500

4,320 :
4,167 20,000
11,000
34,682
106,040 £2,092

Total week d25,106 1,754,760 1,100,078 H21,601 'IG(‘-‘.I.'n.'I 6,002
Week 1007 450,001 8. 311,166° 1,637,842 000728 (81,8 56,441
Hlnee Jan. 1 1008. 18,816,300 120018501 44,081,837 43,450,006 6504,685 2000414
Sinee Jun. 11907.10,779,188 130795, 240 88,230,754 53 456,504 4853,480 2404411

7.985

# Recelpta do not Inelude grain passing through New Orleans for forelgn porta on
throngh bills of uding.
* Four days only.

The exports from the several seaboard parts for the weak
ending Dee. 26 1908 are shown in the annexed statement:

Whent, <3 Corn,  Flour 5% [Onuls, Barley,  Peay,

Bl begh., sk, busl, bk,

404,000 102,005 6,855 8 st 26

470,003 S 7.000
110,990

164,050

Riporta fromi—
Neow York
Portland, Me.._.
Boston
FPhiladelphin ...
Baltimore. - .-
Now Orleans
il visgron g
106,040

82,092

Tot weak- . .1,742,040 1,218,053 146,021
Weok 1007 2,733,016 885,694 277467 10,686 45831

43 The destination of these exports for the week and since
July 1 1908 is as below:
Flotir=

" Week
Expores Jor week and ' Dec, 20,

Kinee July 1 to— bbis. bibds,
United Kingdom. .. 88,711 3,002,465
Continent .. ...... 19, 1, AU, 522
So. & Cent. Amer.- 11,8200 335,230
Woat Indles .. ... 20, 732,250
Brit. No. Am, Cols. .-___. 50,536
Otlier Countries. ... 87 158,705

Tatal 6,021 5,728,707
Total 1

8t. Julifi, N, B.

— ———— W heat
ince

Wesk July 1

Diec, 206. 1908,
buash, bk,
1,008 070 87,182,600
645,970 38,410,521
183,857

§.714,215
4,715,944
20,455
509,550
51,488 12,672

1,742,041 75,528,606 1,218,063 10,060,245

907 - - .- 277,467 6,853,410 2,743,015 60,418,729 885,534 23,736,502

The world’s shipments of wheat and corn for the week

ending Dee. 26 1908 and since July 1 in 1908 and 1907 are
shown in the following:

Wheal, Carn.
1004,

Sitee
JTuiy 1.

Hushels,
9,050,400

1008, [ 1007,
Werk Strice | Week
bee.20. | Jutpd. | Dec. 36, |

Hluﬂrﬂ.| Huthels, | Bushels. | Bushely. |
Nortly Amer, 2,870,000/ 110,570.700] 08,112 000/ 1,406,000
Hugsinn . .[1,200,000] 37.208,000) 30,128,000 "410,000{ 7,849,500
Dapnbiun - . l,-tti-l,n()ql| JB8R00 16,005,000| (60,000| 12,302.800] 29,040,000
Argenting _.| 520,000] 28.9 .J.lmul 10,056,0001 240,000 41,044,500} 33,944,000
Alistralian . . :lRl.mln| £.120,0001 5,000,000] | = =

Exporis,

Sinee
Judy 1,

Sinee
July 1,

Bushels.

|
007, |
|
|

Oth, chuntrs]  144,000) 7,405,000, 17,044,000,

71,515,900, 98,229,

Total ,..:lu.,',ul.(:m::m.u 2, |

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

00/200,208,000(2,127,000|
| |

Corit.

| United
Kingdom,
FHrisfiels Hushels,
Db, 20 1908 115,072,000
e, 10 10087 2| 16,080,000 5.
Dig, 28 |ou?“|17.lm,mm s,lm,m:o;-.*s.nzn.mm;

Ernied

Kingdom. | l’,‘nnrlmnh‘ Total.

Bushdy. | Bushets. | Bushels, | Bushels,

5,100,000123,252,000| 4,420,000/ 5,750,00010,200,000

8,720, D080 24,500,000 5,440,000 B.780,000111,220,000
3,300,000 4.sun,uml #,160,000

| Wheat. |
|

i
Continenl,! '"Total.

jitized for FRASER
p://fraser.stlouisfed.org/
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The visible supply of grain, ecomprising the stocks in
granary ab the principal points of accumulation at Inke and
geaboard ports Dee. 26 1908, was as follows:

AMERICAN GRAIN STOCKS.
Wheat, Qarn, Oy, Rue,
bush, frish.
2,018,000 G4, 000
524,000 S 1,000
1, 0(¥E, 000 256,000
(18,000 RBAT7

Barlays
fitigfys
Neaw York - 146,000
Bosaton =
Philadelphla
Baltimon ..
Now Qrieins 3 :
Galveston. . I MY
Bafflg .. - - S 41,000
T aflont. .-
Tolodn ceies v 5
o nflont.

e 80,000
254,000 67,000
75,000
556,000
258,000 7,000
a2 Noo 25,000
2,248 1) 113,000
708,000 20,000
251,000
Peorla ... e 45,000 S5, 000
Tndianapolis. : 17300t #425,000

Datrolt 309,000 170,008

(h:!IHr:L;:'-‘lk e ¥ 0 560,000
walkes 25,0( 254,000 an

Duftith .. 13,000

1,016,000
480,000
ARS,000

1,275,000
107,000

Minneapolis i ! 203,000

440,000
174,000
145

Bt. Loula ...
Kansus City Secian
24,000

5,400,000
G, 508,000

1,080,000
1073, 000

5,094,000 10,245,000
5,670,000 9,554,000
CANADIAN GRAIN STOCKS.
Whaed, Garn, Cals, Ry, Barley
buah, bush. bush:
25,004 204,000 51,000

Total Dee. 20°1908.. 61 676,000
Total Dec, 10 1008 - 52,061,000

Montroal .-
TOranta . .
Fort Wil . c
Port Arthur.. .. o406 =
Othirr Conadian

Total De; 20 1908 6,755,000 25,0000 206,000 a1,000
Total Deg, 10 1008 . 95,000 24 000 25,0410 70,000
SUMMARY.

Wheat, Corm

Bexls,
51,670,000
-. B,755,000

Total Dec. 26 1908..57,431,000 7,019,000

Tatal Dec. 10 1008..67,266,000 '
Total Dec. 28 1907 46,661,000
Total Dec. 20 1006 44,727,000
Total Dee. 30 1905..42,951,000
Total Dee. 31 1004 240,810,000
R, e

THE DRY GONDS TRANDE
New York, Thursday Night, Dec. 31 1908,
New business has been of moderate proportions, as wag
expected during tho last week of the year. In the cotton
zoods divigion bhe primary mirket has ruled steady, with
a light volume of orders; the statistical position appears to
be strong, ns mills are pretty well under orders for the next
two months or 8o, :mrf most lots thuat had to be disposed
of have been well cleaned up. The tone of the market
enerally is somewhat firmer; in most quarters sellers ire
lolding closer to the advances named recently for forward
business, and are accordingly asking full prices on contracts
for prink cloths and domestic epttons. Oceasionally some
goncessions are reported, bub these are confined to small
lots for immediate delivery; it is noteworthy that offerings
by second lands are now very limited. New orders, as
indicated, have no$ materialized to any great extent, but
bids for goods are reported as more numerous, while ship-
ments of merchandise are untsually large, owing to small
stocks in merchants’ hands and to urgent requests, which
are still being received, to anticipate deliveries, Prospects
for 1900 seem encouraging, especinllly as mills are not
burdened with stocks, and selling agents confidently expect
a steady and substantial yolume of trade in the new year.
During the past week the semi-annunl clearance sales in
loeal jobbing houses were well attended by buyers from
near-by points, who readily purchased offeringsat attractive
rices and also took & fair quantity of goods in preparation
or the usual Junuary “white” sales in retail r,*xl'.\lhlishmvms_
Reports from practieally all scctions show thaf holiday
trade has been satistactory. Outside of this kensgonable
activity, however, the jobbing trade has been rather guict.
A liktle botter tone is noted in the export division, inguiries
from China being more numerous; bids have been raised
somewhab, but are still below views of sellers; trade with
miscellaneous ports has bedn steady, but of moderate
volume. The silk trade is guiet at present; but mills are
busy shipping spring goods and endenvoring to catoli up
on certain lines that are more or less searce, espeoiilly
satin-faced goods, In dress goods duplicate orders for
wing lines have come forward more freely, but otherwise
ﬂw situation shows little change. Further lines of men's
wear for fall have been opened, and fair initial orders booked,
btk the larger buyers have not yet covered their prospective
requirements.

DOMESTIC COTTON (100DS.—The exports of colion
zoods from this port for the week ending Dec. 26 were 2,645,-
pickages, valued at $169,290, their destination being to the

points specifiediin the tables below: 08
——=100
Stnce

Now Yark fo Dee. 26, Jan. 1.
Gireal Britn n N K i)
Other European. . ; 1,640 g
Cbinn_ 5,214 1,510
India ..
Arabhia
Africn A e
West - Indles. .. <

Oaly, Ryie Burley,
buth., bei i, Titish,
10,248,000 1,080,000 5,300,000
208,000 £ 1,000

bush,
0,80, 000
45,000

American
Ganndlan

L AGL000 L OR0,000
0,760,000 1,07 it
3,484, 7,686,000 1,055,000 5 3,000
4,610,000 13,012,000 1,7 BATH,000
11,877,000 28,053,000 386,000 6.210,000
9.677.000 22,502,000 1,983,000 6,208,000

5,447,000

1007 ——
Since

Week. Jan. 1.
17

i
408
60

o
247
402

21,800

o tao e

ERIc TR TR
Central America
South America_
Otlier countrlea . - _

Bigars Pa=Cie=ia
et~ =L L
L = =1y

Toabtl . o DRI s 172,023

hitized for FRASER

The value of these New York exports since Jan. L has been
312,146,827 in 1908, against $10,664,996 in 1907,

There have been increased inguiries for domestic cottons
but new orders actually booked have been light in the
agerepate; demand for small lots for immediate delivery is
still o festure and available supplies are limited. Prices
on prints and ginghams rule steady, but bleached goods
are somewhat firmer on contracts, Home improvement ig
reported in the oall for wash goods for spring. Linings
have continued dull, but shipments are large. Denims,
sheetings, tickings, &c., have been only moderately ackive,
No business hag been put through for China account this
woole, although, as noted, inquiries have increased and bids
raised slightly, owing largely to the recent advance in silver;
trade is not expected to show much improvement, however,
until after the Chinese New Year in the Intter part of Jan-
uary. Some business has been done with miscellaneous
ports, including Manila and the West Indies. The print
cloth market has been guiet, but with a little more inquiry
from converters for cortain constructions; odd woods for
future delivery display a firmer tendency. Regulars remain
unchaneed at 3 7-16¢., and it is difficult to do anything in
standard wide goods under 4940,

WOOLEN GOODS—About the only noteworthy feature
in dress goods is the inerease in the number of repeat orders
for spriniz fabrics, with requests for deliveries by March at
the Iatest; owing to the latoness of the season, however, mills
have been unable to aceept much of this business, It has
developed that some foreign dress goods manufacturers
eannot make deliveries as desived, and this s expected to
help the position of domestic fabrics. Very little has been
dane yel for the next fall scason, aside from the initial
business on lines recently opened, such a8 staple mohairs and
cheaper grades of broadeloths: but the volume of suech busi-
ness hig not been up fo expestations of sellers, who are now
disposed to wait until purchasers nppear more inclined to
tnke hold. Men’s wear lines for fall continue (0 be opened
and some houses have already secured a fair volume of initial
orders, which is expected (o inerease from now oi. Demirnid
for low-priced goads is a feature in thig department.

FOREIGN DRY GOODS—Some imporlers of dress goods
hive declined additional orders for apring, being unable to
guarantee new deliveries prior to March. Silks have con-
tinued in good request. Linensare, if anything, in & stronger
pasition, and the demand shows no abatement. Burlaps
have been quiet and remain unchanged.

Importations and Warehouse Withdrawals of Dry Goods.

The importations and warehouse withdrawals of dry goods
at this port for the week ending Dee. 26 1005 and since
Jan. 1 1008, and for the corresponding periods of last year,
are ag follows:

141,767
5

14,562,385

2 164,064 552,374 142,606,448
7,511,350

Value.
$

5,438,242
12,775,718
6,260,417
6,177 343
3,810,002
34,571,622
2,374 142,606,440
0,872,442
16,055,808
7,482,654
4,801,065
229,362 | 42,713,319

20,

T

5,40
777,741 177,268,068

49,288 14,245,202
152,253 47,925,12
B4.000 45,821,90

56,001

Since Jam, 11907,
170,835

Pkos.
17,238
30,700

11,87
24,582
132,160
10,033
48,178
14.200
25,113
110,820

a3
ki
a9

87,611
446,028
81,621

878,313
104,054 552,374 142,606,446

90,294

J80,144
71,044
136,053
53.027
98,324
114,828

2,004,516

IMPORTS ENTERED FOR WAREHOUSE DURING SAME PERIOD.

Manufacturers of—

nding

E
-

Wes
200
1,022
125
533
1,706
291
1,332
184
42
1,730

13,078

WAREHOUSE WITHDRAWALS THROWN UPON THE MARKET.

16,756
3,004
13,078

ELE AND SINCE JAN. 1 1908 AND 1907.
-

,.
614

1 1008.
14,358 300
761,96

5,207,740
5,867,092
3,757,046
3,850,374
13,426,032
5,002,038
4,761,183
8,012,437

Value
$
9,653,331

114,857 81,532,570
4,58

33,610,064
12,720,462
11,675,851

99,103,178
23,833,202
09,193,178
99,193,178

THE \%

2
o
a

63,053

160,534

Stnce Jan,
45,208
3
14,800
44,744
10,660
23,289
162,807
246,108
13,082
42,574
10,287
20,014
175,440
64,813 30,

68,0
2,016,675 441,08

-

52,265
184,77
24,161
70,431
80,431
46,228

916,676 441,88
204,751

061,942
273,837
200,007
431,062
71.286
48,3548
62,007

306,370
1,084,220
=
-y

432,081
2,918,675 441,08

177

844

79

435

e oo AN
72

Week Ending
Dec. '26 1908,

vid
138
658
168
228
726

_ 3,518
. 1,878

= R THAE
R Y 1
10,934

e Ak e A O

ox e DO Lo e
Migoellaneons --—-veeca--

Total Imports. - —.------12,853 3,340,306 706,405 120,955,140 17,042 3,042,367 781,736 185,409,745
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8IATE A DiTY DEPARTMENT.

Bond Calls and Redemptions.
Chicago, IIl.—South Park District—Baond Call —Payment

will be made on Feb. 1 at the Hlinois Trust & Savings Bunk

of Chicago of the following 5Y% coupon bonds of the issue

of 1891:
161, 178, 1370

Nos, 16, 27, 20, 34, 51, 54, 01, 73, 75, 08, 127, 132, 158, 0
1765 105, 200, 208, 204, 200, 320, 238, 240, 240, 200, 275, T80, 280, 300,
301, 348, 568, 360, 372, 377, 380,301, 00, 400, J21, 420, 432, 136, 461,
467, 480, 484 nnd 403,

The official nolice of this bond call will be found wmong

the advertizsements elsewhere in this Department.
—_ S—

Bond Proposals and Negotiations this week

bave bean as follows:

Applecreek, Wayne Oounty; Ohio.—Bond Sale.—A list of
the proposals received on Deo. 28 1808 for the 87,000 4 129,
2.21-year (serial) water-works bonds deseribed in last week's
issue follows:

Barto. Seott & Co., Columb§7, 213 00| W, J. lnyes & Sons, Cley
New Float Nat. Bk, Columb.7,180 75| Havden, Miller & Ca.,, Ule L0883 0
OLls & Hough, Cléveland T 77 00 Cltlzens' Nat. Bk,, Wooster., 7,070 00

Aphtabula, Ohio.—Bond Sale.—We are informed that
$60,000 495 Luke Street subway bonds were awarded on
Dee. 201905 to Hayden, Miller & Co. of Cleveland for 260,562
—the price thus being 100,936, Denomination $1,000.
Date Oct. 1 1908, Interest semi-annunl, Maturity part
yearly on Oct. 1 from 1009 to 1928 inclusive.

Blue Earth Oounty (P, 0. Mankato), Minn,—Bond Sale.—
The Fitst National Bank of Mankato purchased $42.500
5%, drainage bonds on Dec. 16 1908 for $42,760 (100.611)
and #ecrued interest. Denomination $1,000, except one
bond of $500. Date Dee. | 1908. Interést semi-annusal.
Mafturity part yearly on Deg. 1 from 1900 to 1918 inclusive,

Cook County (P. 0. Chicago), Il.—Bond Offering —Pro-
El}hal.‘i will be received until 8:30 a. m. Jan. 4 ap the County
romptroller’s office for $100,000 49, infirmary Series *J"
bonds.  Denomination #500. Maturity 5,000 yeurly on
June: 1 from 1909 to 1928 inclusive. Purghaser to pay
acerued inferest.  Willinm MeLaren is SBuperintendent Public
Service,

Crooksvilla, Perry Oounty, Ohio.—Bond Offering.—ro-

osals will be received unfil 12 m. Jan. 6, by D. K. Giles,
’Villugu Clerk, for 9,002 87 59, coupon Main Street paving
assessment bonds:  Denomination $1,000, exeept one bond
for $92 37. Date Nov. 2 1008. Interest sémi-annually
at the Crooksville Bank Co. in Crooksville, Maturity one
bond yearly on Nov, 2 from 1909 to 1018, inelusive. Certi-
fied cheek tor 59 of honds bid for, payable to W. . Wilson,
Village Treasurer, is required. Purchaser to pay acerued
interest.

Decorah, Winneshiek County, Iowa.—FPurchaser of Bonds,
—We are now adyised that the $5,000 59 funding bonds
sold on Oct, 15 1908 (V. 87, p. 1675) were purchused by
Geo. M. Bechtel & Co. of Davenport. Denomination §1,000,
Interest April and October. Matuvity from 1914 to 1918
inclusive.

East Point, Fulton Oounty Ga.—Bond 0Offering.—Pro-
posals will be received until 8'p. m. Jan. 4 for the following
505 gold bonds voted on Oct. 28 1008 (V. 87, p. 1256): $50,-
000 for the water-works system, $20,000 for the sewerage
and drainage systems and 815,000 for the electric-light-
plant. Interest Jun, and July. Maturity 1938, Certified
ehivek for 17%; “payable to the Town of Kast Point, 8. M.
MeCowell, Clerk,'" i= required. Bonds will be payable in
Atlanta or New York City as the holder may desire.

East 8t. Louis—Lansdowne, Ill.—FElection on A nnexation.
— Aceording to loeal papers an election will be held Jan. 5 to
vote on the guestion of annexing the suburb of Lansdowne
to the City of East 8t. Louis.

Ellendale, Dickey County, N. D.—Bond Sale.—On Dec, 21
1908 the Wells & Dickey Co. of Minneapolis wag awarded
the $0,000 69, coupon water bonds described in V. 87, p.
1620, at 105,75 and acerued interest,  Following are the bidls:

Wells & Dlekey Co., Minneap.$6.345 | Trowbrldge & Niver Co., Chle_$6.240
Thos, I Bolger Oo,, Chicago. 6,326 Unlon Investment Co:, Mino. 6,153
Ohis, 1. Coftin, Ollcago. ... 6,301 (5. A, Kean, Chleage. . ... 5,066
L ALStoddard & Co., M?nu. - 6270

}?l’murity $3,000 on Jan, 1 in each of the years 1924 nnd
1929,

Farmington, Fulton Oounty, Ill.—Bond Offering.—Pro-
posals will be received until 8 p. m. Jan. 4 by Wm, M.
Anderson, City Clerk, for $4,000 59, coupon water-works-
system-extension bonds.  Authority Section 62, Article 5,
Cliapter 24 of Revised Statutes.  Deénomination 8200, Date
Nov, 2 1008, Interest semi-annually at the Bank of A. C.
Steenburg & Co. of Farmington. Maturity on Nov. 2 s
follows:  $400 in 1910 and $200 yearly from 1911 Lo 1928
inclugive. Certified eheek for 2200, payable to Wm. M.
Anderson, City Clerk, is required.

Fayette, Jefferson County, Miss.—Bonds Not Sold.—No
bids were received on Dee. 15 for the $1,800 69, coupon
electrie-light and water bonds déseribed in V. 87, p. 1559,

Forrest County (P. 0. Hattiesburg), Miss.— Bond Offering,
—Proposals will he received until 6 p, m. Jan. 4 by

57,088 00

1. E. Batson, Clerk Board of Supervisors, for 20,000 5%
road and bridge bonds. Denomination $500. Date Marchl
1000. Interest annual, Muaturity Mareh 1 1934,  Certified
check for $500 is required,

Galveston, Texas.—Cuorrection.—The 18908 figures of
assessed values of real and personal property for this city
given in our “State and City Supplement’” for Nov. 28 as
222 707,065 should have been $25,605,472. The lower
tatal was that for two years ago, and the increase to $25,-
505,372 represents the growth that has oceurred within
the two venrs,

Gary, Lake County, Ind.—Bond Sule.—On Dece. 8 1908
$45,000 41597 10-year police and fire-station bonds were
awarded to J. . Wild & Co. of Indinnapolis at 10:4.09.
Bonds will be dated Jan. 15 18900, Interest semi-annual,

Gaston County (P. O, Dallas), No. Car.—RBunds Offered
by Banfers—In an advertisement on o preceding page,
H.T', Holtz & Co, of Chicago are offering at a price to net
about 4% the $200,000 49 road-improvement bonds mention
of which wits made in V. 87, p. 1675. The bonds are dated
Oct. 1 1808 and become due Oet. | 1035,  Tnterest is payable
semi-antually at the National Park Bank in New York City.
Total bonded débt of the eounty, including this issun, is
$300,000.  Assessed valuation 211,051,087, Actunl value
(estimuted) $25,000.000.

Green Bay, Brown Oounty, Wis.—Bond Sale.—The
$150,000 4159, coupon bridge-building bonds described in
V. 87, p. 1559, were disposed of on Dee. 12 1908 at 105.4
and acerued interest to Fisk & Robinson of Chicago. Ma-
furity on Jan. | as follows: $5,000 yearly from 1915 ta 1918
inclusive, $10,000 yearly from 1819 to 1922 inclusive and
215.000 yearly from 1923 to 1928 inclusive.

Hampton, Elizabeth City County, Va,—Bond Election,—
An eleetion will be held Jan. 5 to vole on the question
of issuing $100,000 strect and bridge bonds at not vxceeding
%, interast and duein 40 years.

Hoboken, Hudgon Qounty, N. J.—Band Sale.—On Dee. 23
the two issues of 495 30-year coupon or registered school
bonds, aggregating $110,500, deseribed in V. 87, p. 1492,
were awarded to A. B. Leach & Co. of New York City at
102.579—a basis of about 3.8669;.

Hope, Hempstead County, Ark.—Bond Sale.—The Thomas
J. Bolger Co. of Chicago has purchased $75,000 69, sewer
bonds dated Dec. 1 1908, Inferést semi-annually at the
American Trust & Savings Bank of Chicago. Maturity
from 1909 to 1938 inclusive; 88,000 and $2,000 being payvable
in alternate years.

Houston, Tex,—Bowl Offering —Proposals will be recvived
until 12 m. Jan. 7 for the following 4149, 20-30-ycar
(optional) bonds voted on Oet. 22 1908 (V. 87, p, 1191):
2225,000 for drainnge sewers; 225,000 for sanitary sewers;
£100,000 for water muing und $150,000 for wharves and glips
on Buffalo Bayou. Date Oct. 26 1908. Intercal semi-
annually at the Union Trust Co.in New York City. Bid to
be made on each issue separately and be accompanied by a
certified check for 1%, of each igsue bid upon. drawn on any
Houston bank and made payable to H, B, Rice, Mayor.

Hudson, Oolumbia Oounty, N. ¥.—Bond Offering.—Tho
Finanee Committee will offor at public auction at 12 w. Jau,
5 at the Muyvor's office the following bonds:
$5,000 4% coupon refunding school bonds to draw Interest from Feb. 1

1008, Maturity Feb, 1 1918, Dellvery Feb: 1 1800,

5,000 4% coupon refunding streecimprovemngnt bonds to draw interest
from April U g0, Maturlty Aprdl 11910, Dellvery April 1
1400,

Authority Scetion 7. of Chapter 8585 of the Eaws of 1802,
Denomination 81,000,  Cerlifiad chuek for 295 of bonds bid
for, payable to the City Troasurer, is required.  Official eir-
culur states there has never been any defaultin the payment
of any abligation; also that there is no litigation pending or
threatened affecting the validity of these bonds.

Hyde Park, Norfolk County, Mass,—Bond Sule.— Kountze
Bros, of New York (_‘it..y were awarded the $26,000 49 cou-
pon street honds described in V., 87, p. 1675, on Dee. 29 at
102,311 Maturity $3,000 on May 1 in each of the vears
1609 and 1910 and $2,500 yearly on May 1 from 1011 to 1918
inclusive.

Jeiferson County (P. O, Monticello), Fla.—Bond Offering.
—Praposals will be received until Jan. 5 by R. C. Parkhill,
Clerk of Cireuit Court, for $35,000 5% eoupon court-house
bonds, Denominations £100 and £500. Interest semi-
annudlly ab the County Treasurer’s office.  Maturity forty
years, subject to call after twenky years, Cerl‘.iiierf cheo

7% ol bid, payable to the County Treasurer, is required,

for 8%

Enoxville, Tenn.—Hond Sale,—The Third National Bank
of Knoxyille has purchased the $60,000 8% street-paving
bonds offered without suceess on Nov. 17 IE{SS, Ses V., 87,
p. 1437,

Bonds Authorized.—The City Council on Dec. 10 passed
an ulrdin:uu:t-. providing for the issuance of the following
bonds:

$1.006 45 6% 1-4-year (serfal) coupon assessment Improvement District
No, 23 honds.  Denominstion 3491 36.  Date Dec. 8 1900,
Interest annual, -

1,810 68 0% 1-d-year (serial) coupon astesament ]m;rovr.mr.nt"mstdcb
No. 22 bonds, Denominatien $432 62. DatedNov.a20

1008, Intercst annual.

hitized for FRASER
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Lac Qui Parle Oounty (P. O. Madison), Minn,—Bond
0Of Jering,—The County Board will offer ab public auction at
4. p. m. on Jan., 7 360,125 5% diteh bonds. Authority
Section 18, Chapter 230, Laws of 1905. Denomination
$1,000. Date Feb. 1 18909, Interest semi-annually at place
to be agreed upon. Maturity from ‘‘five to ten years."
Bonds are exempt from taxes. Cerlified check for $500,
payable to the County Treasurer, is required. Bonded debt,
not ineluding the above issue, $36,404, TFloating debt $58,-
a03. Assessed valnation for 1908 87,405,016,

Laramie Valley Irrigation District, Albany County, Wyo.
—Bonds Offered by Bankers.—"The Trowbridge & Niyver Co,
of Chicago is offering for sale an issue of $541,000 69 irri-
sation bonds. Dénomination $500. Date Oct. 1 1908,

nterest June 1 and Dee. 1 at the County Treasurer's office
in Laramie or at the American Trust & Savings Bunk of
Chieago al the option of the purghaser, Maturity on Oct, 1
as follows: 827,500 in 1919, $52,500 in 1920, $38,000 in 1921,
$43,500 in 1922, $49,000 in 1923, $54,500 in 1924, $60,000
in 1925, $70,500 in 1926, $81,500 in 1927 and 354,000 in 1928,

Lawrence County (P. O. Deadwood), So. Dakota.—
Bond Oj'cri-uy.—Prnpo.\_l:l,ls will be received until 10 5. m,
Jan. 9 by Wm. MeLaughlin, County Auditor, for $150,-
000 5%, refunding bonds of the issue of Nowv, 1 1907. De-
nomination $1,000. Date Nov. 1 1907, Interest seini-
annually ab the Fourth National Bank of New York or at
the office of the County Treasurer. Maburity bwenty years,
gubject to call after ten years. Cortified check for 195 of
bid is required.

Liherty, Amite County, Miss.—No dction Yet Tuken,—
We are informed under date of Dee. 22 1908 that no action
has vet been taken in regard to re-offering the $10,000 69
bonds which failed to sell (V. 86, p. 620) on May 7 1907,

Lima, Allen County, Ohio.—Bond Ojfjering.—FPraoposals
will be received until 12 m. Jan. 7 by Fred. €. Beam;,
City Auditor, for $6,000 414% park bonds. Authority,
Sections 2835, 2386 and 2837 Revised Statutes. Denom-
ination $1,000. Date July 1 1908, Interest semi-annually
at the office of the Sinking Fund Trustees in Lima, Ma-
turity $1,000 yearly on April 1 from 1910 to 1915 inclusive,
Certified cheek {or 29 of [homis bid for, drawn on any Lima
bank or any national bank outside of said city and made
payable to the City Treasurver, is required. Purchaser to
pay acerued interest from Oct: 1 1908,

Mahnomen, Mahnomen County, Minn,—Bond Offering.—
Proposals wil be received until 8 p. m. Jan. 0 by A. O
Vachon, Village Recorder, for $5,000 coupan electric-lizh t-
plant-construction bonds at nof exceeding 6% inferest.
gnomina-
tion $1,000. ate, day of sale. Interest semi-annually at

lace to suit purchaser. Bonds are free from all taxes,
Maturity fen years. Certified check for 3100, payable to
the Village Treasurer, is required.

Marks Oreek Township, Richmond Uounty, N. C.—Bond
Offering —Proposals will be received until 12 m. Jan. 4 by
B. F. Reynolds, Clerk Board of County Commissioners
(P. 0. Rockingham), for $15,000 li?{, coupon good-roud
bonds. Denomination $1,000. DateJan. 1 1909, Interest
semi-annually in Roekingham. Maturity Jan. 1 1939,
Bonds are exempt from county, town and township taxes,
This township has no debt at present. Assessed valuation
for 1908, $633,075.

Maryland (State of).—Bond Offering.—Proposals will be
pacoived until 12 m, Feb. 1 by Murray Vandiver, State Treas-
urer at Annapolis, for $1,000,000 3 Lat% eoupon (with privil-
ege of registration as to prineipal) State Road Loan Series
“RY bonds.  Authority Chapter 141 of the Acts of the Gen-
eral Assembly of 1908, Date Feb. 1 1909, Interest semi-
annual.  Maturity Feb. 1 1924, subject to ecall, however,
after Feb. 1 1019, Denomination $1,000. Bonds are ex-
empt from State, county and municipal taxation, Certified
cheek for 1097 of bid is required.

The official notive of this hond offering will be found among
the advertisements elsewhere tn this Departmend.

Merrill, Lincoln County, Wis.—Band Sale.—This cil
has eold 525,000 street-improvement and $25,000 pack
bonds, These securitios Luke the place of the 325,000 park
and the 825,000 street-improvement 4 1% 10-19-year (serial)
eoupen bonds awarded on Sept. 3 1008 to the UCommereial
National Bank of Chicago for 841,153 and acerued interest
(V. 87, p. 697), but which wire subgequently refmsed by that
institution.

Milton, Umatilla Oounty, Ore.—Bond Sale.—The $15,000
59, 10-15-year (optional) coupon electric-light-plant-im-
provement and extension bonds deseribed in V. 87, p. 1621,
were bought on Dee, 21 by 1, H, Rollins & Sons of Chicago
at par.  The other bidders were as follows:

Enlghts of the Macabies. . . pat, | Morris Bios., Portland. - .-
Trowhridge & Niver Co., Chig. .07.60 .

Monona Oounty (P. 0. Onawa), Lowa.—Hond Offering.—
Proposals will be rocéived until 12 m, Jan. 6 by Co I
Blanchard. County Auditor, [or the following bonds at not
exceeding 0%, Interest: approximately $20,000 for the
Maple River Drpinage District No. 6 and gpproximately
810,000 for the Young-Aldriech Drainage Dirstrict No. 4.

Authoriby Clthcr 10, Revised Laws of 1005.

Lg000

Pate Jan. 6 1900, [Interest semi-annual. Maturity one-
tenth of each issue yearly on Jan. 6 from 1910 to 1919 in-
clusive. Bid to be made on each issue separately.

Montana.—Bond Of fering . —Proposals will be received until
2 p. m. to-day (Jan. 2) by the State Board of Examiners,
Geo. A. Irwin, Clerk, at Helenn, for $414,000 49 coupon
bonds for the purpose of refunding certain bonds hL‘l‘[‘.tﬂ}OI‘{_\
issued in the name of educiational institutions of the State
and subsequently declared void by the courts. —Authority
Session Laws of 1007, Chapter 58. Denomination 31,000,
Date Jan. 1 1909, Interest semi-annuslly at the State
Treasurer’s office in Helena, Maturity twenty years,
subject to call after ten years, with a further aption of re-
deeming any of the bonds in three years by the payment of
1 5%, premium. Certified cheek for 19 of bid, payable to
Stafe Board of Examiners, is required.

Montgomery County (P. 0. Montgomery), Ala.—Bond
Blection.—An election will be held Jan. 4 1909 to vote on the
isanance of $150,000 50-year road and bridge-construction
bonds ab not execeading 4 24% interest. 5

New Bern, Craven County, N. O.—Bond Election.—An
alection will be held Jan. 5 on the question of issuing the
following bonds: $42,000 for permanent pavement and $8,000
for granite curbing for permanent pavement. 1If authorized,
they will carry 59, interest and mature in thirty years,

Niles, Ohio.—Bond Sals.—Dispatches report that on Dec.
a0 1908 three issues of 59 7-10-year sewer nnd street bonds,
agoregating 87,000, were awarded to Seasongood & Mayer of
Cincinnati for 37,128 30—the price thus heing 106.118.

Norwood (P. O. Cingcinnati), Hamilton Oounty, Ohio.—
Bond Sale.—The following award was made on Dee. 20 1908,
it is stated, of the three issues of bonds deseribed in V. 87,

o
séls}]fih';]%‘-l 1445 1-10-year (serlal) SHver Street macadain asscssment honds
awarided to the Provident Savings Bank & ‘Trust Co, of

Cinclnnatl for $2,440 06—the price thus being 102.200—a
basis of aAbout 4.031 %5,

90,000 00 496 25-year Montgomery Avenue Improvement (city's portlion)
bonids awarded to the Western German Bank of Cloeln-
natl at 103,04—a basls of about 3,811 %,

10,002 45 445 % 1-10-year - (seclial  Highland  Avenuo Macadam bonds
13\\':lrill.'|l 1o the Provident Savings Hank & Trust Co. of
Cinelnnat! for $10,282 51—the price thus belng 102,30—
abasisol about 4.0395.

Pelham Union Free School District No. 1 (P. 0. Pelham),
Wastchester County, N. ¥.—Bond Offering.—Propossls will
be received until 6 p. m, Jan, 7 by K, 5. Dutham, Clerk
of Board of Education, for $50,000 building bonds nnd $20,-
D00 sehool-site bonds at not exceeding 4149 interest.  Au-
thority Section 10, Title 8, Consolidated Sehaol Laws, and
plection held Nov. 13 1908, Denomination §1,000, Date
Dec. 1 1908. Interest annually at the United States Mort-
gnge & Trust Co. of New York. Maturity $1 000 yearly on
Dee, 13 from 1913 to 1982 inclusive. Cerfified eheck or .
bank draft for 5% of bid, payable ta the district, is required.
Purchaser to pay acerued interest.

Poland Township (P, 0. Lowellville), Mahoning County,
Ohio.—Bond  Offering.—Proposals will be roceived until
2 p. m. Jan, 7 by W. J, Maurice, Township Clerk, for
£20.,0000 414% coupon bonds. Denomination $500. Date
Jan. 7 1900, Interest semi-snnually at the office of the
Gity TMressurer, Maturity 85,000 yearly on July |1 from
L0060 to 1912 inclusive, Bonds are tax-exempt. Uertified
oheck for 31,000, payable to the Township Trustees, is
reguired.

Port. Huron, St. Olair Gounty, Mich.—Bond Sale.—The
$20,500 6% 10-year repaving bonds for which proposals
wore asked until’ Dec. 23 1908 (V. 87, p. 1622), have been
awarded to A. B. Leach & Co. of Chicago at 106,448 and
acerued interest. A list of the bidders follows:

A, 1, Leach & Co., Chle.  $21,822 60 0tls & Hongh, Cleveland $21,658 00
1.1, Roling & Sois, Chie. 21,750 00| W, B, Moss & Co., Detrolt 21,840 50
Beasongood & Maver, Cin. 21084 00| B B, Cadwell & Co,. Det. 21,037 10

§1, Clalr County Savings First Nattonal Bank, Port
nit, Port Huron. ... 21,600 00| FLOrOn . —oooo--.--= 2000740

Providence (B. O. Lake Providence), La.—Bond Offering
—Proposals will be received until § p, m. Jan. § 1900 by
T, J. Powell, Mayor, for $27.000 59, gold coupon water and
light funding bonds. Authorify an Act of the Geoeral
Assembly approved July § 1908. Denomination $250.
Date Mareh' 1 1008, Interest annually in Naw Orleans,
Maturity on March 1 as follows: Two bonds yearly from 1910
ta 1920 inclugive, ¥ bonds yearly from 1921 to 1027 inglusive
4 bonds yearly from 1928 to [H33 inclusive, b bonds yearly
from 1954 to 1088 inclusive, 6 bonds yearly from 1959 to
1040 inclusive and 4 Bonds in 1041,  Ceértified check for 29
of the bonds bid for, payable to Town Treasurer, is required.
Purchaser to pay aceured interest, Official circulnr states
there is no litigation or controversy pending or threatened
concerning the validity of these bonds, the boundaries of
the municipality or the titles of the officials to {heir respee-
ive ul‘lfims; also that no previous issues have ever been ton-
tested,

Pueblo County (P. O. Pueblo), Colo.—Bond Sale.—An
fssue of $350,000 4% 10-20-year (optional) refunding bornds
was disposed of on Dec. 10 1908 (o James H. Caugey & Co. of
Denver abt par and acerued inlecest. Denomination $1,000.
Date Feb. 1 1909, Interest zemi-annual,

Rockland, Plymouth County, Mass,— Bond Sale.—This
town has disposed of $60,000 4% high-school bonds. A. B,
Leach & Co. of Boston, offering 104,370, arc reported as
heing the suceessiul bidders, The bonds will be dated on the
day of issuance and mature 33,000 yearly.
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Rusgell County (P. 0. Lebanon), Va.—Bond Sale.—The
850,000 road-improvement bonds offered on July 7 1908
(V. 87, p. 55) have been sold to A. B, Leach & Co. of New
York City.

8t. Olair, Schuylkill County, Pa.—FHond Sale.—It is re-
ported that $10,000 5% 12-year (average) improvement
honds were recently awarded to 12, 8, Wheeler of Pittsbureh.
Bonds are tax-exempt, Total debt, this jssue, Assessed
valugtion 32,657,160,

8t. Henry, Mercer Oounty, Ohio,—Bond Offering.—Pro-
wsals will be received until 1 p. m. Jan. 5 by W. H,.
IRunn_-r‘ Village Clerk, for 813,000 4149, water-works bonds
voted on Nov. 17. Authority Seetion 2837, Revised Sta-
tutes. Denomination §500. Date Feb. 1 1909. Inlerest
March Land Sept. Lat the St. Henry Bank of Sf. Henry.
Ma turity $500 each six months from Mareh 1 1911 to Sept. 1
1923 inelusive. DBonds are tax-exempt. Purchaser to fur- |
nish blink bonds. Cash deposit of $300 is required.

Sandusky, Ohio.—Baond Sale.—The following bids were
received on Dee. 28 1908 for the $5,000 4%, S-year Scott
Streot Alley and PFineh Strest sewer bonds deseribed in
V. 87, p. 1561;

Toledo Flre & Marine Ins, Western.  German  Haok,

Co,, Sandusky-_ . .___. . 85,084 50 Cloelnoatl. -~ . oo - -....55,017 BO
Hayden, Miller & Co., Clov, 5,033 00] Barto, Scott & Co., Columb. 5,015 00
Third Nat. Exch, Buanlk, Provident Saves. Hank &

Sandusiy . <. 5,080 00]  Trust Co., Cluclnnatl. .- 5010 00
5, Kuhn & Sons, Cincinoatl 5030 00 American.  Banking: Ca,, |
Seasongood & Mayer, Cin. ‘6,026 0{ . Sandusky .. _____._. .. &,0008 00
Cltlzens' Banking Co,, Suad,5,025 00 W. R, Todd & Co., Cincin. 5,000 00

All bidders offered acerued interest in addition to their
bids.

San Francisco, Oal.—Bond Offering,—According to loeal
apers, proposals will be received until Feb. 8 for the fol- |
owing 5%, bonds:  $2.000,000 for fire protection, $500,000
for sewers, $900,000 for schools, $400,000 for hospitals, |
$660,000 for n Hall of Justice and §640,000 for the dis-

Yy
I Q'Connor & Kahler,

| nomination

4481 and 4482 of the Revised Btatutes. Denominations
50, 3200, 3300, 8400 and $500. Date Jan. 1 1909, Inter-
est semi-annunlly at the office of the County Treasurer,
Maturity as follows: §1,400 on July 1 1000, $3,100 on Jan, 1
1910, $2,600 on July 1 1910, $4,200 on Jan . 1 1011, 22,000
onJuly 1 1011, $3,300 on Jan. 11912, 82,000 on July 1 1912,
2,200 on Jan, 1 1913, $1,500 on July 1 1913, $1,700 on
Jan 1, 1914,

Sussex County (P. 0. Newton), N. J.—Descripltion of
Bonds . —Tha $20,000 497 road bonds sold recently to local
individuals ab an ayerage price of 104 (V. 87, p. 1678) are
dated Oct. 1 1908 and mature in thirty years. Denomina-
tions $100 and $500, Interest semi-annual.

Syracuse, N. ¥.—Bond Sale.—The $200,000 4%, regis-
tered intercepting sewer bonds, n deseription of which was
given in V. 87, p. 1678, were purchased on Deas, 20 1908 by
E. 1. Rollins & Sons of Boston at 101.573 and acerued ifi-
terest, A list of the bids received follows:

E,H.Rollins&Sons, Bost, $203,146 00| Faron,Sond Co,, N. Y. $201,710.00
Kaoiintze Hros 202,762 00 | Estabrook & Co., N. Y.. 201,608 00
H.L,Craw N Y. 201,816 00| Blodget, Merritt&Co. N, ¥, 201,068 0D
N, W.Hirrls & C o 201,836.000 A, I3, Leach & Co., N, Y. 201,440 00
Y.200,710:23 | Moftat & White, N. Y. .. 201.230.00

All bidders offered acerued interest in addition to their
bids. Maturity $10,000 yearly on July 1 from 1909 to 1928

linclusive,

Tenafly, Bergen County, N. J.—Bond Offering.—Proposals
will be received until 8 p. m. Jan. 6 by J. Ostermann Jr.,
Mayor, for $12,000 43149, coupon drainage bonds. De-
8£1,000. Interest semi-annually at the First
Nationul Bank of Tenafly. Maturity §1,000 yearly on Jan.
2 from 19010 to 1921 inclusive. Bonded debt ab presen t
$54,000. Assessed valuation $2,169,240.

The official nolice of this bond offering will be found among

posal of garbage.

Shelby County (P. 0. Sidney), Ohio,—Bond Sale.—On |
Dec. 30 1908 $24,000 4 4% ditch-construction and improve- |
it is stated, to the Piqua National

ment bonds were awarded,
Bank of Piqua at 100.90,

the advérlisements elsewhere in this Department.

Urbana, Champaign Oounty, Ill.—Bond Sale.—On Deg.
26 1908 the 520,000 4 4%, coupon bonds deseribed in V., 87,
p. 1678, for paying off the outstanding indebtédness, were
Authority Sections 4470, 4480, | awarded to the Willinm R. Compton Bond & Mortgage Co,

 NEW LOANS.

$250.000
City of Kansas City, Missouri

4%, Market Improvement Uoupon Bonds

Sealed pro&:snln will be recelved by the tuinder
wgned, the ’yur and the City Comptroller, of
Kansas City, Milssour!, untll JANUARY 11,1800,
at 10 o'clock A. M., for the purchase of all or
any part of $250,000 four per cent Market Im-
Erovemcnt Coupon Honds of the City of Kansas
ity Missourl; bonds to be of the denomination
of 31,000 each, to be dated January 18, 1004
and to mature January 1st, 1024, Interpat
payable soml-annually, Prlncl'pal and Interest
?{aynbla at the offlce of the Clity Troasurer of

ansus Clty, Missourd, In Kansas Clty, Missour],
or at tho Orlental Bank In the City and State of
New York, at the optlon of the holder,

The legality of the bonds will be approved by
Messrs. Dillon & Hubbard of New York, whose
opinlon as to the legallty, or duplloate thercof,
will be dellvered to the purehaser or purchasera
of sald bonds,

Each bld must be made on a blank form
furnlahed by the City, and must be secompanied
by a duly certlfied check on a national bank
dulzlg business [n Kansas Clty, Missourl, payabls
to the order of the Clty Comptrollor of Kansay
Olty, Missourl, for 2 per cent of the par value
of the bonds bl tor. The right I8 reserved to
reject any or all bids.

Dellvery of the bonds will be made on January
27, 1000, at 11 o’clock A, M., at the offios of the
Clty Comptrolier of Kansas City, In Kansas Olty,
Missourl, Blds will be¢ recelved at the office
of the Mayor of Kahsas Clty, Missourl, In the
Oity Hall |n sald Clty, but no bld will be entitied
to conslderation unless recelved by or before
the hour above set for recelviog blids,

Printed elrculars contalning more definlte and
detalled tnformation with referenice to gald bonds,
and blanl forms for blds, ean he hnd oo applicition
to:the City Comptroller of Kansas Cley, Missourl.
orto Messrs  Dillon and Hubbard of New York,

THOMAS 1. CRITTENDEN JR..
Muyor of Kansas Cley, Missour!,

GUS PEARSON,

Comptroller of Kansas Clty, Missourl.

MaeDonald, MoCoy & U,
WUNICIPAL AND CORPORATION

: BONDS.
18x La Salle Streat,

Chicapr

BLACKSTAFF & CcO
INVESTMENTS

1332 Walnut Street
PHILADELPHIA

LIST OF SPECIALTIES ON REQUEST

NEW LOANS.

NEW LOANS.

$1,260,000
WESTCHESTER COUNTY, N. Y.,

BONDS FOR SALE

Sealed bids will be recelved by the Bronx Valley
Sewer Commisslon at. thelr offlee, No. 2 Grand
Street In the village of White Plains, N, Y. untll
2 o'clook pr m. on the
STH DAY OF JANUARY 1909
for the purchase of ONE MILLION TWO HUN-
DRED AND FIFTY THOUSAND ($1,250,000)
DOLLARS Westchester County bonds, known as
The Sanitary Sewer Distriet bonds of the County
ol Westohester, which bonds are Issued pursuant
to the provisions of Chapter 848 of the Laws of
I;Inﬁ. as amended by Chapter 747 of the Laws
of 1007,

The sald bonds mature and are payable at the
Mechanicy’ Natlonal Bank of the Cily of New York
o the Clty and State of New York, as follows:—
Twenty-fve Thousand ($23,0000 Doliars on
January 1 1033  and Twenty-five Thousand
(§256,000) Dollard on the frst day of January of
rl.mch succeeding year to and Ineluding the year

082,

Sald bonds are In form coupon bonds, but with
privilege of registratlon, are exempt from all
taxation, and bear Interest at the rate of

FOUR PER OBNT (4%) PER ANNUA,
from the Orst day of January 1900, payable seml-
annually on. the first day of January and July of
each year at the Mechanles' Natlonal Bank of the
l;:ltykor New York In the Clty and State of New

Far

Sald bonds ara to be of the denominatlon of
Ong Thousand (81,0000 Dollars ‘each.  Blds will
he recelved for a part or the whole of satd bonds,
All bids must be enclossd ln sealed onvelopes snd
endorsed, "Dlds for the Purchase of Sanitary |
Sewer District Bonids of the County of \West-
cheater," and dellvered to the Bronz  Valley
Sower Commisslon at ita office No. 2 Grand Street
White Plalns, N, Y., on or before 2 o'clock p, m,
on the Sth day of Jaouary 1900

The Commission reserves the right to refect any
and all bidga.  Each bld must be accompanied by
& cortified check on n bank or trust company for
Nye per cont (6°6) of the smount of the par value
of the bonds bid for. The snevessful bidder musy
iuu' for bonds on the 10th day of January 1009 at
0 o'clock a, m st the offlee of the County
Treasurer, White Plalns, N. Y., at which time
salg honds will be ready for dellvery.

ecember 4 1008,
LLIAM ARCHER,
JOHN E, ANDRUS,
JOHN J. DROWN,

Bronx Valley Sewer Commission,

Perry. Coffin & Burr,

INVESTMENT BONDS,
60 State Street,

BOSTON.

$1,000,000
STATE OF MARYLAND

Treasury Departinent,

Annapolls, January 1st; 1000,
THE STATE ROADS LOAN

The undersigned, Governor, Comptroller and
Treasurer of the State of Maryland, In pursusnce
of an Aet of the General Assemhbly of Maryland
of 1008, Chrpter 141, will recelve proposals for
$1,000,000, Serles “'B,” of the shid Loan,

“The State Hoads Loun'' will be dated Februiry
1, 1900, bear interest from sald date ot the mate of
three and one-nalf per centum per ANNmm, pay-
#ble semi-auntally on the first day of August ynd
February In each and every yéar, and the prins
cipal will be redeemable at the pleasure of the
Stato after the frst day of FPehruaty in the year
1916, nnd the whole debt will be payable on tho

! st day of Felruary, 1924, ‘The debt |y exempled

from Stale, county and munlelpal texation nnod
will be issued |n bond formr, With coupons muts
tached,

Sald proposals must. be dellversd, sealed, to
he Treasurer of the State, at Annapolls, ON OR
BEFORE 12 OCLOCK NOON OF THE FIRST
DAY OF FERRUARY, 1000, and must have
endorsed on the back ot the envelope * Propossls
for the State Roads Loan.'  Each bld must be
aecompanied with a  certlfied olicck on somé
responsible banking Institutlon for 10 per cent
of the amount of sueh bld, and the same will be
apened |n the office of tho State Tropsurer, tnthe
¢lty of Annapolls, at 12 o'clock noon, Februnry
Ist, 1001, In the presence of the undersigned,

On the opening of such propossls so many of
gald coupon bonds as have been bid for, not
exceeding, however, the amount for which pro-
posals are Invited, Ty be awarded by sald
vovernor, Comptroller of the Tressury and Treas
wrér, or o - majority of them, to the highest re-
Sponsihle bldder or bldders for cash: and when
two or more hldders have made the spme bid,
which blds are the highest, and If the amounts go
blg for by the highoest pensible Bldders are in
excldd of the whole amotnt of thi sl bonds ko
affered tor gale, then such bonds may be awarded
to. sich hlghest responsible bldders bidding the
paime pilee in the proportion whicl thu amount
cach has bld for beats to the whole ampunt of
sald bondg s0 offered for sale,

These bonds will be lssued o the donomination
of $1.000 und subject to registealipn sy to prin-
cipal, &nd oo bid for less than par will be aecepted

The clght 18 reserved Lo rejeot anv and all bids.

AUSTIN Ly GROTHERS.
Gavertior,
J. W, HERING,
Compiroller of the 1reasury

AMUIERRAY VANDLVER,
I rensurer.

Establishod 1885,
H. C. Speer & Sons Co.
First Nat. Bank Bullding, Chloago

CITY COUNTY
anoownsne BONDS.

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

are the bids:

Wm. B. Compton Dond &
Mige. Co., St. Louls: - 520,342 75

John Nuveen & Co., Cil

H.'T'.Holtz & Co., Chlc-

Chleago

50468 00| Trowhridge

Mercantile Tr Co,. St L. 20,203 40 E_;F_rn'l'i. l{,ICquu. Chleago. 20,051 00
ks Al

AfacDonald, MeCoy & Co,, :
DRICARD — - o siasa—=m== 20d25 00 Chicagno .
Busey's Dank, Urbdna_ - 20,225 00 Parson, Son
Muturity on June L as follows: $3,00(
1013, $2,000 in 1914 and $1,000 yearly

inelusive.

Wadena School District (P. 0. Wadena), Wadena County,

Minn.—Bond Eleckion.—An  election v
to allow the voters to determine whethe
sohiool-building bonds shall be issued
years, but subject to eall before that ti

Watab Township, Minn.—Bond Sale

41,500 69, bridge bonds offered on that day were awarded

to the Rice State Bank of Rice ot par.
Date July 15 1905.
yearly on July 15 from 1913 to 1918 in¢

Wausau, Marathon County, Wis.—Bond Offering.—Pro-

posals will be received until 12 m. Jao. 4

City Clerk, for the following bonds:
£20.000 4% fNre-protection honds, Inlerest sem
15,000 4% coupon water-extension honds,  De
turlty $2.500 yearly on Dee, 1 from

Interest semi-annually at the Clty Treasurer's office,

The above bonds will be dated Dee. 1

White Plains Union Free School District No. 1 (P. 0. White
Plains), N. Y.—Bond Sale.—0On Dec. 20 1908 this district
disposed of 35,500 building bonds to N.W. Halsey & Co. of
Following is a list of the

New York City at 100.414 for 4s.
bids received:

N.W. Halsey & Co., New ¥ Zrk (fords)
Kountze Bros, yw Yoek (for 1s). ..

N W, Harrls & Noew York (for «4.0458)
Adamsg & CUo.. N York (for 4.10s)
O'Connor & Kahlar, New York (for4.105)
. L. Crawfori & Co., New Yotk (for 1.108)
Edmund Seyr & C New Yorlk (for 4,108}
Fenwlick & Rogoerso ] Cork (for d.10s)-
. M. Geanl & Co., New York (for 4.188)
Farson. Son & Co., Now York (for 4.108 - - -
W, J. Huyes & Sons, Cleveland (Tor S 268 -

Louis at 101.713 and accrued interest. Following |

A. B. Leach & Company,
a30.330 00| . H. Rolllus & Sons, Chie.20,177 00

Interest semi-annual,

THE CHRONICLE

[ 1909.
$20,223 00 from 1921 to 1927
& Niver Co;,Oh, 20,120 00 | 1929.
Bolger Co.,

E e e 2D A0{X O
& Co., Qhlc.. 20,000 00 |

) in 1912, 31,000 in | 43

coived until & p. .

Denominations $1,000,
Interest semi-annual.
lows: $1,000 yearly from 1910 to 1920 inclusive, $2,000 yearly

Wichita, Eans.—Bond Offering, —})I'I!l)lr-l::l[:'i

ntly voted.

[Vorn. LXXXVIII.

85,000 and $500. Date Jan. 1
Maturity on Jan. 1 as fol-

inclusive, $5,000 in 1928 and 35,500 in

will be xe-

Jan. 4 by R. N. Dorr, City Clerk, for

the $800,000 water-plant-construction bonds at nobe xeeeding
77, intorast, rece

Bids ta be based [irst on

015 )2 # = f 4 . . 4 [
from 1915 to 1925 | bonds maturing in ten years, second on bonds due in two nty
| vears, ihird on thirty-year bonds or jourlh on bonds due

jill be held Jan. 6
roor not 340,000 49
. Maoturity twenty
TILEY .

1, —COmn Dee, 5 1908

Oertified check fo

lJl-mnlml:Ll.i(_m $250. | will be roceived unt
Maturity part
lusive.

held Octi. 8-
by W. Waterhouse,

l-annual.
nomination $250. Ma-
1023 to 1928 Incluatve,

clusive.
Winchaester,

1008, held Jan. ¥

bonds for ‘the con

Wyoming (P. O.

535,640 80
17 10

Seasongood & Mayor-.

5,507 10

for 310,000 5% coupon
Authority vote of 63 “for’ and 46
Denomination $1,000, Ddte Jon. 11
Interest nonuslly at the Bankers’ National Bank of Chicago.
Maturity $1,000 yearly on Jin. 11 from 1915 to 1924 in-

Frederick
The Common ‘fnm'[(::l has ordered @ spoeisl eloction to be
at whi

Atlna Natlopal Bank.- ..
The above bidders are all from Cincinnati.
Yuma Oounty School Dlstrica No. 1, Ariz.—Bond Sale.—
On Dee. 26 1908 the 810,000 6597 10-20-year (optional) gold

535,000 yearly commencing five years after dute of issue.

200 is required.

Wichita Falls, Wichita County, Tex.—Bond Sale.—The
812,000 sewer and $3,500 city-hall 5%, 10-10-year {optional)
bonds registered by the State Comptroller on Nov. 1
(V. 87, p. 1318) have been sold.

Wilton, Monroe Oounty, Wis.—Hond Offering.— Proposils

1908

il 8 p. m. Jun. b by the Village Clerk
wa ter-works-construetion  bonds.
“against' oboan eleetion
1H08,

Oounty, Va.—Bowl Blection.—

ch time o proposition to isane S50,000

struetion of small-pipe sanitary sewoers
will be submitted to the yoters.

Oincinnati), Hamilton County, Ohio.—

Bond Sale.—On Dec. 21 1908 the $2,000 4% 30-year coupon
[‘lI'L'-il(!p:ll"tTnﬁllt-hllill“"}.‘:—l!lil!i[ltlll'ilT honds deseribed in V.87,
p. 1441, were awarded to Seasongood & Mayer of Cineinnati
4t 102.81 and acerued interest—a basis of about 3.842%.
Following are the bids:

52,032 60

- $2,0560 20| Western-German Bank
i _ 2,000 0O

. 2,034 74| Columbia Bk & Sav. Co

BOND CALL.

NEW LOANS.

Announcement

south Park Bonds

Ta Whom It May Concern

Take notles that the following numbers of the
Sotith Park Honds of the lssuv of 1801, beurin
Interest at Ove per cent (5%), have been selecie
and retired by the South Park Commissloners 1
conformity wim the law, for the annugl Sinking

and

16, 27, 20, 34, &1, b4, 61, 74, 75, 08, 127,
132, 156, 161, 173, 175, 176, 105, 200, 204, 204,
200, 220, 238, 240, 240, 260, 274, 280, 280, 300,
341, 348, 358, 30D, 372, 377, 384, 501, 306, 400,
421, 420, AB2, 466, 461, 467, 480, 484, 403,

Interest will cease on the above-numbered
bonils February 1st, 1808,

Bonds and coupons are payable at the Hilnols
Trust & Savings Bank, Chlearo, Ilinols,

SOUTH PARK COMMISSIONERS,
B, G. SHUMWAY, Secretary,
Ohlcago, December 16, 1008.

T. W. STEPHENS & CO.

BANKERS

Investment Bouds
2 WALL STREET, NEW YORK

Cuban Securities

ASPEOIALTY

FRANCKE, THOMPSON & ROBB

Members N, ¥. Btock Exchange
43 Exchangs Place

Telephone 8444 Hanover

BHANCH OFFICE
HBristel Bullding, Sth Ave, and 44d Mt
Felephone 1558 Bryant

Ditized for FRASER

NEW LOANS

$12,000

Borough of Tenafly, N. J
414%, BONDS

Blds will be rectived by the nndersigned for
one or more of Borough Dialnage Coupon Bonds
In denominations of $1,000. each, One bond
to mature on January 2, 10ig, and one at the
expiratlon of each year thercafter until all the
twelve arte retired.

BONDS TO BE RETIRED BY LOT,

This total Iesue belng 512,000, st the rate of
a3 por cent Interest.

Interest |1;1{:nhh- seml-annually.

Bonds and Intorest payable at the Flrst Natlonal
Bank of Tenatly, N, J.

Al blds must be i before elght o'clook p. ni,
Jantary 6th, 1909, and such bids must state
amount of premiunm olfered,

‘Fhe rlght to reject any or all bids s hereby
reserved.

- “;!-' order of the Borough Councll of Tenally,
£

1. OSTERMANN JH.,

Mayor,
MAURIOE LINDSAY,
Borouigh Clerik.

PINANCIAL STATEMENT
Total amount pssessed, Real and Pers
SODAL. e e _.-$2,160,240
Bonded Indebiedness 54,000
Populatlon, 2,70

All blda must be addressed to the Mayor and
Council of the Borough of Tenafly, deslgnated
on the outslde of envelope bids for bonds.

Albert Kleybolte & Co.,

409 Walnut Street,
CINCINNATI, O,

Municipal,
County, State,

and High-Grade Publie Servieo
Securitles
Correspondence Sollcited.

OTTOJULIUS MERKEL
BROKER
44 AND 48 WALL &7, MEW YORK.
INVESTMENT SECURITIES.

Correspondando Invited

$966.940.90
CITY OFOTTAWA, ONTARIO
DEBENTURES FOR SALE

Tenders pddressed to *“Fhe Ohalrman Board of
Control’’, and matked **Tender for Debentures,'*
will be recelyed by the Corporation of the Cluy
of Ottawa until 12 o’clock, noon, on Thursday
the 28th January, 1000, for the purchase of
debentures amounting to $066,040.00,

These debentures are all a Hability of the Olty at
large, and bear 4% Interesy, which Ia payable
haif-yearly on 1st January and st July.

About $445,000 are for 20 years, about $417,000
tor 30 years and about $105,000 for 40 years.

All ténders must be on the offlclal form and must
be accompanled with a marked r:lluz:]]uc for §5,000.

Acorued Intercat will be added to the rate
tendered.

The bonds can be made payable ln Ottawa,
New York, or London, at the option of the pur-
chaser: and in denominations to sult.

Dellvery wiil be made at Ottawa by d1st March,

The highest or any tender not necessarlly
accepted [
Full partioulars, together with further con-
ditlons, wnd offielal form of tender, can be oD+
talned on applleatlon to the CILY Treasurer,
]

&
NAPOLEON UHAMPAGNE.O

Mayor.
Dttawa, 12th December, 1808,

e,

Blodget, Merritt & Co.

BANKERS
STATE, CITY

AND

RAILROAD BONDS

6o State Street, - Boston
30 Pine Street, - New York

MUNICIPAL AND RAILROAD
BONDS.

LIBT ON APPLIOATION,

SEASONGOOD & MAYER,

Mereantile Library Bullding

OINOINNATIE.




JAN. 2 1909.]

sehool bonds dated Nov. 16 1908, and deseribed in V. 87,
p. 1563, were awarded to the First National Bank of Yuma
at 107. Following are the bids:
Flrst Nat, Bic,, Yima - -510,700 00| 2, B, O'Nell, Phoenix. .
Ulen Sutherlin & Co _a10,681 00| Farson,Son&Co., Ghltago. 8
H. T. Holtz & Co.y Chie 10,617 00| Trowhbridge .‘chI»'c;'(,u;..(\.ll'leif}.gﬁ:
AL B. Leach & Co., Chicagol0:576 00| See, Sav, B, &Tr,CO., I'ol. 10,257
Seasongood & Mayer, Clno. 10,528 80 | Flrst Nat. Bank, Clifton.. 10,260
Ohas, H. Coftin, Chleago..¢10,601 00 | John Nuveen & 5,0..(.1!11‘._ 10,111 00
1. H. Rollins &Sons, Denv, 10,487 00111, H. Oansey & Co., Deny. 10,101 50
Wim. R, Compton Bond & S. A. Kean, Ohleago af, 700 00
Mtge, Ca., St, Louls. -~ 10,452.00
aNot agcompanied by the required certified check; therefore not con-
dldered;
A bid was also received from the

& Trusk Co. of Gincinnati.

_2$10,300 00
10,375 00
50
25
(il

Provident Savings Bank

———

Canada, its Provinces and Municipalities.

Aberdeen School District No. 1610 (P. 0. Aberdeen),
Saslk.—Debenture Sale.—This district has disposed of the
following debentures:
$3,000 8% sckool-bullding debentures awarded to Nay & James of Begina

Y for $5,005—34e price thus belng 108,166,  Date Sept. 1 1908,
o schonl-bullding-completion debentures awarded to the Canadian

Lite Assurance Co. for §1,000—the¢ price thus belng 100.6606,

Date Jan, 1 1908,

[ntercsk annual, Maburity part of each issue yearly for
ten years.

Brantford, Ont.—Dsbenture Election,—It is reporbed thaf
an election will be held Jan. 5 to vote on a proposition Lo is-
sue $20,000 4% 20-year electrie-plant debentures.

Echo Lake School District No. 2108 (P. 0. Fountain),
Sask.— Debentura Offering.—This district is endeavoring to
dispose of $1,400 school-house debentures. Date March 1
1009, Interest is payable at the Northern Bank in Sheho.
Maturity part yearly for ten years. Total debenture debt
this igsue. G. Hanson is Secretary-Treasurer.

Lethbridge, Albsrta.—Debenture Sale.—The Dominion
Securities Corporation, Lid. of Toronto was recently awarded
an issue of $121,5600 5% 20-year coupon water works and
sewerage debentures, [nterest semi-annually at Lethbridee
Toronto and Montreal. Net: debt $322,000. Assessec

ey

1,600 8

waluation $3,604,608,

THE CHRONICLE
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Lipton School District No. 1347, Sask,—Bond Sale.—An
issue of $1,000 69% debentures w ns recently awarded to the
Canada Landed & Investment Co, af par.

Littleville School District No. 2077, Saslk.—Debenture Sale,
—On Dee. 1 1008 81,200 79 l0-year building debentures
dated Feb. 1 1900 were awarded to the Manufacturers’ Life
Insurance Co. for $1,207, the price thus being 100.583.
Interest annual.

Mac Leod, Manitoba.—Purchaser of Debenlures.—The
purchaser of the $35,000 5%, 40-year sewer debentures
recently disposed of (V. 87, p. 1680) was the Dominion
Securities Corporation, Ltd., of Toronto,

New Liskeard, Ont.—Debenture Sale.—@G. A, Btimson &
Co. of Toronto are reported as hayving purchused the $15,000
5%, water-works-system debentures mentionedinV.87, p.1624,

&hgnra Falls, Ont.—Debenture Election.—In addition
to the propositions to issue the $3,000 debentures maturing
part yearly on March 1 from 1910 to 1919 inclusive, to
purchase a site for the publie library and 88,300, debentures
maturing part yearly on August 1 from 1910 to 1929 inclusive,
for the construction and improvement of fire-halls, to be
submitted to a vote of the people on Jan. 4 (V. 87, p. 1680),
the question of issuing $2,850 debentures maturing part
yearly on March 1 from 1910 to 1929 inclusive, to purchase
a site for annrmory, will also be voted upon.  The debentures,
if authorized, will carcy 59} interest and be dated on the day
of their issuance. Interest annual,

Port Arthur, Ont.—Debenture Election.—In addition to the
propositions to issue fhe $28 500 debentures due Jan. 11
1939 for paying for the double-tracking of the electric street
railway and the $6,712 debentures due Jan, 11 1920 for
grading Dufferin Street, to be submitted to a vote of the
people on Jan. 4 (V. 87, p. 1680), the question of issuing
20,500 debentures due Jan. 11 1939 for the extension of the
street railway will also be voted on. The debentures, il
authorized, will be issued in coupon form and will be dated
Jan. 11 1009, Interest Feb. 1 and Aug. | at the Bank of
Montreal in Toronto.

8t. Mary’s, Ont.—Debenture Sale —An issue of 36,824 25
4149 debenfures has been awarded to H. O'Hara & Co. of
Toronto., Maturity park yearly for nine years,
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MISCELLANEOUS.

MISCE: | AMEOUS.

Adrian H. Muller & Son

AUCTIONEERS,
Recular Weekly Sales
or

STOCKS and BONDS

EVERY WEDNESDAY,

oflce, No., 55 WILLIAM STREET,
Corner Plno Street.

Premiums on Pollcies ot

and previous years...

PRIMROSE & BRAUN

New York Oity Bank, Trust and Fire
Insurance Btocks

43 EXCHANGE PLACE NEW YORK

aturng of Premlums. .
Bxpenses, Ineluding office

R. T. Wilson & Co.
Bankers & OCommission Merchants
43 WALL STREET NEW YORK

Stook, Qlty, Bank and
curltles .

Other Real Estate &
clalms due the com-

1860 1808

The United States Life

Insurance Co.

IN THE CITY OF NEW YORK
Issues (iuaranieed Conftracts

Cash In the hands of

Cash In Bank

A dividend of Six per

A dividend of Fort
ending 31t Decem tu:r.“r

JOHN P. MUNN, M.D., President Tuosday the fifth of May

Finance Committee
SAMEB Bi PLUM. . oreriauanonnnmannnseans LOALIS
WLARENCE H, KELSEY, Pres, Titla Guar: & Tr. Ov
WM, H, PORTER, Pred. Chomleal National Baby

Good men, whether experienoed (n life Insuranos
Of not, may make direet contracts with this Com
pany for a limited territory If desired, snd gecur
dor themaelves, in addition to frst year's commis
slon, arenewal nterest Insuring an Income for the
future, Address the Company at 1ts Home Offier
No. 277 Broadway, New York Olty,

Ifraser.stlouisfed.org/

Total Maring Premlim. .. - cocemcanaremeecascaccsscccsnnnmnme=ee
Promiums marked off from 18t January, 1907, 1o 318t December, 1907...

Interest recelved durlng the yea
Ront less Taxes and Expenses, ...

Losses pald during the year which were es
Logses ocoltred, catimated ang pajd 11 1007 - .zmm-- ST
Lesa SAlVATeS. —ovoeenacsamamn=naa=v120.505 24
R INBUrBHOE - c e m e mmmm s e wn =

newapapers, mdvertisoments, 0. e cecccmacenan p 7Sy i (e e

ASSETS.
United States & State of Now York

Speclal deposiis In Hanks &TrustCos.
eal [Bxtate cor. Wall & WilllnmiSts,,
& Excliange Place . §4,200,000 00

Promium notes and Blils Recelvable

Bankers to pay lossca under poll-
ciea payable In forelgn countrics.

AREYCGOUOT -~ - o e s wvssnnmnnss$12,004,867 11

ern thereof, or thelr legal représentatives, on anid after Tuesda

The outstanding certificates of Lhe issuo of 1902w

or thelr legal representatives, on and alter Tuesday the

interest thereon will cease, The certificates ta be produced at the tlime of lpn:‘mem. and canceled.
o

OFFICE OF THE

ATLANTIC MUTUAL INSURANCE COMPANY.

New Yorlk, January 21st, 1008,

Tha Trustees. in conformity with the Charter of ths Campany, submil he folleoing statementof s affatrs

on the 318t of December, 1007,

Premiums on Marlie Rigks from 13t Januiry, 1007, to 315t December, 1907 - -c-.<--§3,430,427 06
800,710 32

marked off 1st Jausuary, 1907 s
«=-54,101,140 30
ey
cemacas=ax93,387,7567 38
e
- $348,204 87

104906 70

$473,17016
= L 2 e
timated In 1006
- $007.37
and pald 10 1007« ccameermna==a1,400,00

570
149 $2,008,067 10

302,487 06 428,082 90

31,579,084 20

S ararond
$42,071.10
$348,854 B3
ey
LIABILITIESD.

I-:stimiamd Liosses snd Losses Un-
L e
Premiums on Unterminated Hisky_
Certificates of Profits and Interest
UDPAIL s ar e csnacvnm - e
Teturn Preminms Tnpald. o
Certificates of Profita Order
deemed; Witikeld for Unpald
Preminms
Certilicates of Profits

And cleris’ compensation, stationery,

lntics

$2,058,165 01
743,388 01

208,528 75
122,006 1¢

other Se-
---« $5,485.02
0

2 00
650,000 00

22,334 58

7,412,680 00
270,000 00

25,000.00 4,274,000 00

1,376,010 51 [ S e S SRRt SRSE N LN
Europesn Real Batate Reserve Fund

185,008 17
6A6.A53 43

AREregating.cosoococesseana--510,807,742 47
L= ==

eates of profita will be pald to the hold-
the fourth of February next.

1l be redeemed and pald w the holders thereol
fourth of Febroary next, from which date a1l

cent Interest on the outstanding certifl

roent |8 declared on the net edmed premliums the Company for the yoar
v07, for which. upon application, certificates will be lssued on and aftex
next. Dy order of the Board,
G. STANTON FLOYD-JONES, Secretary,
_ TRUSTEES.
HERBERT L. GRIGGS
OLEMENT A, GRISCOM
ANSON W. HARD,
K. JESUP;
5 OASS LEDYARD,
ANCIS ¥ Ef;"t'.:;?.'l"?.

NICHOLAS F. PALMER,
HENRY PARISH,
DALLAS B. PRATT
GEORGE W. QUINTARD,
. A. RAVEN;
JOHN L RIKRR
DOUGLAS ROBINSON,
AV H. BCHWAB
Lléh\t:'?t SLOANE,

EIN,
ILLIAM A, STREET,
A. A: RAVE

N, President
CORNELIUS e

"

2 5 .
ELDE Vice- Prestdent.
SANFORD E.-C(‘.IBBI,‘2¢ vm-pmtag.
OHARLES E. FAY, 3d Vice-Presidens.
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Lrust (Eumpantea.

 Dnited States Trus bompang I HBW Tk

Chartered 1853,
45 and 47 Wali ~treet,

CAPITAL, % RS TTRE SREces $2,000 000.00
SURPLUS AND UNDIVIDED PROFITS, - - - 33 243, 128.35

This Company acts as Executor :\rlmlulﬂtmtor Guardian, Trustee, Court Depositary and In
other recognized trust capacities. ; i = ] ¥ T80

It allows Intérest at current rates on deposits,

It holds, manages and Invests money, securltles and other property, real or personal, for estates,

corporations and Individuals,
EDWARD W. SHELDON, President, JOHN CROSBY BROWN, Vice-Pres.
HENRY E. AHERN, Secretary

WILLIAM M, EINGSLEY, 2d V.-P.

WILFRED J. WORGES’I‘ER Asst. Sec CHARLESJA. EDWARDS '2d Asst.Sec.
USTEES,

JOHN A. STE \'v \Hl. Chairman n,r the Board,

Willlam H. Macy, Jr., John Clafiin,

Willinm D. Slozne, John J. l’hzlm

Gustay H, Schwab, John ‘-n Iu.nuuty.

Frank Lyman, D Q)

George ¥, Vietor, Lewls ( u.a:, fu]yard.

James Stillman, Lyman J. Gage,

eohn Crosby Brown,
W. Bayard Cutting,
Charles O. Smith,
Willlam Rockeleller,
Alexaader E, Orr,

Payne Whitney,
Edward W. Sheldon
Chauncey Keep,
Guorge L. Rives,
Arthur C. James,

BANKERS TRUST COMPANY

Y WALL STREET, NEW YORK,

Capital $1,000,000 Surplus and Undivided Profits, $1,198,000

DIREQCT RS

EIN'MR « MARSTON,
3lalr -!s Co: i Iiankux N. Y.
ﬂE{)RGE W. PERKINS,
- Morgan & Co., Bankers, N. Y.

WIIIM\l H. PORTER,

Pres, Chemloal Natioual Bank, N. Y.
DANIEL (. REID

Vice-Pres, L Im-zy Natlonal Bank, N. Y.
EDWARD F. SWINNEY,

Pres. Flrst Nntmmﬁ ‘Banlc, Kansas Clty.
JOHN F. THOMPSO

Vice- l’mal:lcnt. i\cw York,
GILBERT (. TH E;

Vico-Pres, !\-atlnnﬁi Park Bank, N. Y.
EDWARD TOWNSEND,

Pres. lmporters’ & Traders® Natlonal Bank, N.Y
ALBERT H. WIGQIN,

Viee-Pres. Ohase Natlona) Bank, N.Y.

STEPHEN BAKER,
Pres. Bank of the Manhattan Co.. N. Y.
SAMUEL . BAYNE,
res. Seaboard Natlonal Bank, N, Y.
EDWIN M. BULKLEY,
Spencer Trask & Cu , Bankers, N. Y.
JAMES O. CANNON
Vice-Prées, Fourth Natlonal Bank, N. Y.
EDMUND C. CONVERSE,
President, New York.
HENRY.P I.’)AVI::ON
WALTER B FRE Y,
v,
Vice- I’]Igvs Cnrn htchauwc Bank, N. Y.

mg ICK T. HASKE
PréRs 1iinols Trust dz &m.v, Bank, Chicaga.

& p?&ﬂﬁf‘ Orllfsg N nﬁnunl Bank, N. Y.

THO“A?‘ 4 L"nll?N?‘\ at'onal Bank, N. Y
GATES W, McOARRAH, ) SAMUEL WOOLVERTON,

President Mechanics' Natlonal Bank, N, Y, President Gallatin Natlohay Bank, N. Y.
Particular anantmn is oalfed to the personnel, character and strength of this
company's directorate. Interest is allowed upon deposits.

E. C. CONYERBE, Pros. J, ¥, THOMPBON, V.-P. B, STRONG Jdr, V=P,
D. E. POMEROV, V.-P. ¥, R. KENT, V.-P. F. N. B, OLOSE, Sec’y,
H, W, DONOVAN, Treas. i, F. Wilsen Jre., Asat, Boo'y,

» Dankers, §. Y.

NinoisTrust& Savings Bank

CIICA G
Capital and Surplus
Lo s 210 L8 MS LU EE ]

Pays Interest on Time Deposits, Current and Reserve Accounts
Deals in Investment Securities atid Foreign Exchanpe.

Transacts a General Trust Business,

CORRESPONDENCE INVITED

Wilkinson, Reckitt, Williams & Co.

CERTIFIED PUBLIC ACCOUNTANTS

CHICAGO
Marquette Blde.

PHILADELPHIA
Mutual Life Blde.

NEW YORK
52 Broadway

LONDON, ENGLAND
Leadenhall Bldes.

|t|zed for FRASER

[Voun, nxxxviir.

Lrust Companics,

Manhattan
Trust
Company

20 Wall Street

Cornor Nassau

NEW YOKK

Engiueers,

HM. Byllesby & Co.

Incorporated

ENGINEERS

DESIGN, CONSTRUOT AND OFER-~
ATE RAILWAY, LIGHT, POWER,
HYDRAULIO AND GAS FLAN®H

SXAMINATIONS and REPORTE

CHICAGO
Mobile Ale,

Ameriean Trust Building,

Oklahomsa Clty, Oklahoma,
San Diego, Cal

J. G. WHITE & CO,

Engineers, Contractors,
48-49 Exchange Place, - NEW YORK
#miruiinullons and Reports on Electric

ﬁ (ias, Ebecirle Light and Power
ransmission Properties for Financial In-
stitutions and Investors.

Blectric Railways, Electric Light and
Electric Power Plants Financed,
Designed and Built.

London Carrespondent;

J. G, WHITE & 00., Limited,

9 Cloak Lane, Cannon St., E C.
Canadian Correspondenis:
OANADIAN WHITE C0,, Limited,
Monireal
Principal Philippine Office, Manila, P. 1

Establiabed 1889,

A. L. REGISTER & CO.
bum“t;;;sm l::ihp:nl}‘;l Uol;li?algo;

112 North Broad Street, - Philadelphia

Iining Engineers.
M. M. CHANCE

Consulting Minlng Coglneer and Oeologisi
COAL AND MINERAL PROPERTIES
Examineds Developed, Manarad
837 Drexel Bldg. PHILADELPHIA, PA

THE AMERICAN MFG CO.

MANILA, SISAL AND JUTE
CORDAGE.
65 Wall Street, New York






