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THE FINANCIAL SITUATION.

The holiday season was signalized on our Stock
Exchange Monday by a general setback in values
arising from an adverse decision of the Supreme Court
against the Consolidated Gas Co. annulling the injunc-
tion granted against the enforcement of the 80-cent
gas law. That injunction was issued by the United
States Circuit Court for the Southern District of New
York in an action begin by the Gas Co. praying for
an order restraining the enforcement of the law,on
the ground that by its terms it was confiscatory.

From this injunction order an appeal was taken to
the Supreme Court, and in that proceeding the order
of the Cireuit Court was reversed. The opinion in the
decision of this week was written by Justice Peckham
and it was concurred in by the whole bench. It has
not been filed as yet, but is to be filed later. Tt is
noteworthy that ns soon as the Wall Street market
opened Monday there was great irregularity in prices.
The first movement seemed to be an upward turn,
which was material in some investment stocks, but
later, when the public became knowing to the gas
decigion, at first the idea preyailed on the Street that
the Gas Co. had lost its case wholly; there was a sharp
drop in the price of that stock from 16514 to 138, or
about 27 points, with the effect of a general break
along almost the entire list, with a decided fall in
many leading properties—in fact a sort of panicky
condition ruled for a time. Soon thereafter it appearec
that the deecision in the Consolidated Gas case was less
sweeping than was at first assumed, and the stock
recovered, ruling at 141 at the close. This better
feeling was helped by the announcement in the after-
noon of & decigion in the Standard Oil case favorable
to that company. Since then the lowest price has
been 123, but to-day the stock reached 13034
closing at 127.

It is a little difficult at this time to determine just
what the outcome as to the Gas Co. will be, notwith-
standing Judge Peckham filed a memorandum which,
it wae stated, covered the conclusions reached. The
Supreme Court, it seems, finds that the valuation of
the plant and franchises as fixed by the lower court is
etroneous in certain particulars, and that,based on
the actual value, the 80-cent rate would yield probably
514%, or more with the natural increase in consump-
tion under the stimulant of lower prices—a result
which would not be confiscatory. The decision, how-
aver, finds that the provision of the law requiring the
company (o maintain a cerfain pressure of gas is
unconstitutional because the present mains would not
stand the increase, and to renew them would so aug-
ment the cost s to place the rate beyond the line of
confiscation. The penalties preseribed by the law
are also held void, but Judge Peckham, as we under-
stand his statement, claims that the entire Act is not
void for either one or both of those reasons.

The foregoing seems to indicate that nothing
of fact as to valuation among the findings was to be
considered final. Moreover, that while the present
guit was against the company, it was dismissed “with-
out prejudice,” which permits another suit along the
same lines if the new rate should prove to yield less than
a fair return on the investment. Two other findings
geem, likewise, to be quite remarkable; one of these is
that although the law is unconstitutional because it
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requires a certain pressure of gas, an increase which
the present mains would not stand, and torenew them
would 5o augment the cost as to place the rate beyond
the line of confiscation; and also 18 unconstitutional
because the penalties prescribed by the law are held
to be void: these findings and defects seem hardly
compatible with & constitutional law. They are
defects, and especially the first of the two, which
would seem to go to the gravamen of the law, the
gpecial clause of the statute, the ground or essence of
the complaint. Our readers will find on a subsequent;
page an article respecting this Consolidated Gas de-
cision in which at much greater length we have sought
to disclose the conclusions of fact and issues of law
as they appear to us from the opinions of the Court
as they have defined them.

We see long diseussions in the publie journals of the
day, striving to show that Wall Street has overdrawn,
and has hereby exhausted, the supplyof floating capi-
tal seeking investment at this monetary centre. In
other words, that New York’s floating capital has been
so far turned into fixed forms that there is a dearth in
the free supply left. That is not the exact form in
which some of these writers put the question. We
have seen several referring to the situation who call
the condition an over-draft on the bank of prosperity.
The basis taken for the latter charge, if we understand
it, is that prices of stocks on the Exchange have risen
so materially since the panic of October 1907 that the
recovery has shown an excessive over-draft on future
prosperity. Certainly that cannot be said to be true
with regard to the betterclassesof gecurities. We need
not mention individuals of those classes we have re-
forred to. There is not one of them that investors
would hesitate to buy at even higher values than they
are now ruling at, were it not that all confidence in
the future of the surroundings of affairs was being con-
stantly undermined by litigations wholly unprovoked,
and without reason,in’efforts to weaken properties, 80
that general business is kept at a constant boil. See
what has been the experience of the past few weeks.

There was certainly a very fair—yes, good—promise
of an approaching term of developing activity.
Hardly an industrial department but was conbribu-
tory to it. Iven railroad earnings showed, in face of
the persecutions the roads were suffering from, in-
creased gross and net, giving hopes of further divi-
dends in the not remote future. To-day where are
we? Never in so short a time in our legislative halls,
and in the public marts with few exceptions; has such a
discouraging outlook obtained sway as DOW. Talk
about overdrawing on the banl of pt'osperity—the
gruth is, we are exposing and drawing on the vital
energies of our industrial urguuimn——Lhmttling the
renewed growth of life instead of nourishing and
cultivating and stimulating it. Iven the Standard
0il may in public estimate get to be a martyr when it
is fully realized that the answer of the public prosecu-
for to the new vietory gained this week by the com-
pany is & preparation for another attack. We protest
against calling stich vesults over-drafts on the bank of
prosperity. So will every man who has seen years
enough to remember the time when, in evenings under
the light of the tallow dip and the whale-oil lamp, he
used to study to-morrow’s lessons, and has lived long
enough since to bless the producer of refined petroleum
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and the builder of pipe-lines, making the¥ produect
nearly as cheap as water and as free almost ag air and
sunlight;.

It is noteworthy that while contributions by the
Government, and by States, municipalities and indi-
viduals in this country for the relief of the sufferers
by the terrible earthquake disaster in Italy have
been large, as indicated by the reports of associations
through which such contributions have been for-
warded, there is no evidence of any transfers of funds
or of the extension of relief of a similar kind by Iuro-
pean governments to Italy except that which has
been effeeted through the concentration of naval
vegsels att the scene of the disaster. Had there been
insurance upon the property destroyed which would
have covered losses by fire, the fact would doubtless
have been stated in the news cables; if losses were
not collectible by reason of exemption of those that
were caused by earthquake, such fact would, it seems,
have been disclosed. ‘The financial relations existing
hetween Ttaly and France are intimate, and therefore
any relief that was needed by the Government of the
former eountry waould most likely have been obtained
from Paris; there is no intimation, however, that
requisitions have been made by Italy upon Paris even
for balances with Brench institutions to reinforce the
[talian banks. vidently there has been no financial
disturbance at Rome ag the result of the disaster,
though it is of unparalleled magnitude; such a terrible
shock, involving enormous financial losses to property,
should, it would seem, have caused widespread dis-
turbance and apprehension of its more or less perman-
ent continuance. The absence of any shoeck of a
financial character may, it is suggested, be due to
the fagt that the relief required was liberally contrib-
uted in the form of food and clothing for the sufferers
by the Italian Government and people; other supplies
were obtained from the merchant and naval vessels
that were assembled from near-by localities. When
reconstruction of the devastated eities shall be under-
taken, extensive borrowing by the Italian Goyernment
will doubtless become necessary,

An engagement of $500,000 gold coin on Thursday
for shipment from New York to Arsentina swag an-
nounced this week; later 51,000,000 pold coin was
engaged for export to Paris. The London cables re-
ported a withdrawal of 55,000,000 for shipment to
Argentina, which had the effect of imparting o firm
tone to the London discount market. It appears that
an Argentina hond issue of 1714 million dollars is pend-
g in London, as the result of which, and also of
London’s participation in the Russian loan, discounts
may possibly be advanced mnext weele at least
o 39,

It is announced by London and Paris cables that the
protracted negotiations over the new Russian loan
have resulted in an agreement to effect the emission
on or nhout Jan. 22 of g loan for 240 million dollars
445% honds at anissue priceof 89.90. Arecent, report
was that the negotiations were retarded because of
fear of a reerudeseence of disturbances in the Balkans,
which report stated that apprehensions of such dis-
turbance were aroused by a speech by the Servian
Minister of Foreign Affairs; ¥theTinfluence{of [this
specch has, apparently, been’sinceTallayed.

The U. 8. Geological Survey at Washington has
given out advance figures of the copper production
of the United States during the late calendar year.
Necessarily the figures are in part estimated, since
only a few days have elapsed since the close of the
year, buf they are interesting as showing the condition
of an important industry during a trying period. The
compilers have complete returns for the eleven months
to Nov.30 and, with pretty close estimates by the pro-
ducers themselves for December, the production of
copper in 1908 from ores mined in the United States
is placed at 50,000,000 1bs. larger than the output of
1907, which was 868,996,491 lbs. No detailed sta-
tistics are yet available for the different States, but as
far as the three great copper-producing States are
concerned, it is pointed out that Arizona and Montana
record large gains over 1907, while Michigan shows
little change. With these results as a basis, the
Geological Survey makes the statement that to the
copper industry of the United States the year was a
period of gradual recovery from the severe depression
in the last part of 1907. This statement is of course

true when regard is had simply to the extent of the
output and to the fact that nearly all the important
producers were in operation throughout most of 1908
and o few new companies began producing coppar
during the year.

In other respects, however, the
statement is subject to important qualifications. In
the first place, the price ruled low throughout the
whole of the twelve months, though being somewhat
better afi the close of the year than at the beginning,
and in the second place the consumption of copper
at _home was far below the normal.

The bulletin of the Geological Survey tells us that
while it is not yet possible to give the production of
refined new copper by works in this country, the
amount will hardly equal the output of 1807, which
was 1,032,516,247 lbs, This is one bit of evidence
going to show a diminished consumption of copper,
and further corroboration ig found in the definite
statement that the domestic consumption of new cop-
per will show & decline from the 485,000,000 1bs. of
1907 and that stocks of refined copper are still un-
doubtedly very large, Thus it appears that it was
possible fo maintain & high rate of copper production
solely because of the large shipments of the metal to
foreign countries. The exports for the twelve months
of metallic copper are estimated at about 660,000,000
Ibs., the largest ever recorded, and an increase of
about 30% over the 508,920,401 Ibs. exported in
1907. The average quoted price of electrolytic copper
at New York for 1008 is given as only 13.20 cents,
with the price at the close of the year 14.18 cents.
The average price for the twelve months of 1907, not-
withstanding the great drop in values the latter part
of the year, had been in the neighborhood of 20 cents,
and the reduction of 7 cents per pound in the average
price received, when applied to the 920,000,000 1bs.
of copper produced, affords evidence of the unsatis-
factory and unfortunate character of the year from
the standpoint of the shareholders in eopper-mining
companies.

Last year's experience in the copper trade, as here
recorded,; appears to be finding its duplieate just now in
the condition of the iron trade. Iron productionhas
congiderably recovered of late from the exfreme point of
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depression reached during 1908, but experts in the trade
are beginning to have misgivings as to whether the in-
creased output is being met by a corresponding expansion
in consumptive requirements. The “Iron Age” of this
eity has this week made up its usual monthly figures
and finds that in Deeember the make of pig iron was
no less than 1,740,912 tons, againgt 1,577,854 tons in
November and only 1,092,131 tons inJune. This, it
will be observed, shows an increase in the rate of output
during the six months of, roughly, 60%—that is, from
the nadir of depression reached last June. Kven
after this recovery, however, tlie December produet
ab 1,740,912 tons was half a million tons below the
monthly average of production during the best
months of 1907. Ineluding the increased make of iron
during the closing months of 1908, the “Iron Age™ figures
the output of iron for the twelve months at only 15,873,
004 tons, as against 25,781,361 tons during the twelve
months of 1907 and 25,307,191 tons in 1906. In other
words, iron production in 1908 was reduced, roughly,
10,000,000 tons, as compared with either of thetwo years
immediately preceding, and from this one gets an idea
of the severity of the depression experienced in the iron
and steel trades.

The recovery now baking plaee is, of course, a gratifying
development, although, as already stated, a qualifying
feature is that the trade journals are expressing doubts
as to whethier the rapid inerease in produetion ywhich
has latterly taken place is fully justified. The “Age’s”
figures show that on Jan. 1 1909 the productive capacity
of the furnaces actually in blast figured up 400,894 tong
per week, being at the rate of 20,800,000 tons for the
year. This leads our contemporary to say that the
expansion in output does not appear to harmonize well
with the reports of the lack of activity in the finishing
industry. If it were possible to collect statistics of the
stocks of pig iron at the furnaces, the “Age” says, we
would have & better means of judging whether optimism
has got the better of the iron-makers, and whether they
are not in danger of over-doing the resumption to normal,
In another part of its report, the “Age’ says the feeling
is gaining ground that new business in finished iron and
steel is not coming up to expectations, moderate though
these expectations were. The railroad orders particu-
larly, the “Age” tells us, arelacking, and inother channels
of consumption there is & lack of snap. We would par-
ticularly direet the reader's attention to the statement
that railroad orders are lacking. That shows where the
rub is. To avoid bankruptey the railroads are being
obliged to curtail their disbursements in a most drastie
way, as their monthly returns, published in large num-
bers on succeeding pages, so clearly show. Ividently
the railroads must be helped to their feet again if there ia
to be enduring recovery in the iron and steel trades, and
for that matter in most other trades.

It must be somewhat consoling to capitalists who
are interested in investments in the State of Pennsyl-
vania to find in the message of Governor Stuart to the
Logislature of the Keystone State an entire absence
of attacks upon corporations. Pennsylvania’s natural
resources have made that State teem with busy in-
dustries, most of which are eondueted by corporations,
and it is in that State that the United States Steel
Corporation has more plants than in any other. Goy-
ernor Stuart evidently realizes that the great develop-
ment in Pennsylvania could not possibly have been

brought about had not capitalists been encouraged
to invest in mines andindustries.

Concerning the coal supply, Governor Stuart said:

“ [ixperts ean determine with reasonable certainty
the period when the large deposits of coal will be ex-
hausted. It is exceedingly proper that some steps
should be taken to conserve these deposits. The coal
output in Pennsylvania for 1007 wes 235,615,415 tons,
which represents a tonnage almost as large as that of
Great Britain and about five times as large as that of
any other State in the Union. Pennsylvania is the
greatest coal-producing territory in the world; coal is
mined in thirty-seven counties; the anthracite field
comprising ten counties and the bituminous twenty-
seven. More than 50% of the total production of
coal in the United States, from 1814 to the close of
1907—or about 3,786,000,000 tons—was mined in
Pennsylvania. This condition compels the serious
conclugion that it is vitally important to conserve
not only the timber, but also the fuel supply.”

The statement of the New York Associated Banks
last week showed, as the most notable feature, wide
differences between loans and deposits as reported
by the average and those shown by the returns of
actual conditions. The averages indicated o decrease
of 34 millions in loans and of 114 millions in deposits,
while actual conditions disclosed an inerease of
$28.885,200 in the former and of $37,968,400 in the
latter. As the result of the changes in loans, deposits
and eash, the average reserve increased 4,033,975, to
$20,057,300, and actual reserve decreased $3,565,300,
to $14,704,375: computed upon the basis of deposits
less those of 58,699,400 public funds, the surplus was
$16,879,225. The above-noted differences in loans
and deposits represented largely the cashing of January
coupons on securities and also changes in frust com-
pany reserves preparatory to compliance with the
requirement of an additional reserve by feb. 1.

The market for money was extremely easy this week,
reflecting the loaning of funds that had been returned
to the banks as deposits after the January settlements
had been effected. Liquidation on the Stock Iix-
change tended to lessen the inquiry for money, and
apparently balances of the lending institutions were
pressed for employment, thus establishing lower rates,
especially for call loans, Contracts for short fixed
periods were in small request, o prolonged period of
ease in day-to-day money being looked for as the
result of inactivity in speculation, at lenst until after
the inauguration of Mr. Taft. It is expected, too,
that there will be a movement hither from the interior
of larger sums than usual now that the requirements
for crop distribution seem to have been subisfied.

Money on ecall, representing bank and frust com-
pany balances, loaned on the Stock Exchange during
the week at 39, and at 116%, averaging about 214 %:;
all lending institutions quoted 116% as the minimum.
Time loans on good mixed Stock Exchange collateral
were nominally quoted at 214@234%, for sixty (o
ninety days, 3@3%% for four and 314 @3%5% for
five to six months. Money for ninety days to four
months was offered at 294 @3%, both on mixed and
industrial security, but the demand therefor was so
small that in some cuses recessions from these rates
failed to attract business. Some ftransactions were
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reported at 31597 for six to seven months on nn\.ml
collateral. One feature was the paying off of January
maturities, and there no inglination to renew
theni, even at the low rates, for equally long periads.
Commereial paper was in good supply with a revival in
the inquiry, especially from the West: New York
buyers are in the market for the best names and those
classed ag good found ready sale. Quotations are
3La@4%, for sixty to ninety-day endorsed bills receiv-
able, &/_f(r_:_.-' Vo for prime and 4@414% for good four
bo six months’ single names, New York City efiected

loan for $10,000,000 for fen months on revenue
honds at 3349 .and the seeuritios were promptly sold.

was

Jank of lingland rate of discount remains tin-
21407, The cable reports discounts of
gixty to ninety-day bank bills in London 2159
The open market rate at 2040 and at
Berlin and Frankfort it is 2349, According to our
ble from England, the Bank of England
gnined £440.254 bhullion during the week and held
£31.172,636 at the close of the week. Our correspond-
ent further advises us that the gain was due wholly
to receipts from the interior of Great Britain, exports
having exceeded imports by £69,000. The details of
the movement into and out of the Bank were as follows:
[mports, £6,000 from Australin; exports, £75,000
(wholly to South America), and receipts of £509,000
nel from the interior of Great Britian.

The
changed at

Paris 1s

gpecial

The foreign exchange market was irregular, though
generally strong, this week. There was a good
demand for sterling early in the week, it being ex-
peeted: that there would be a large inquiry to remit
the proceeds of interest and dividends on American
securities held abroad, and also to cover speculative
sales that had been effected in the previous week.
These expectations were, however, not realized, the
demand for vemittances was easily satisfied, indicating
that requirements had been largely anticipated, and
there was no speeial urgeney to cover oversold ex-
change, beeause, as was reporfed, the majority of the
contracts had been privately closed. Speeulative
selling was then resumad, operators taking advantage
of the comparatively high rates that had been tem-
porarily established, and the market yvielded to the
pressure of offerings and became weak, with the
greitest decline in eables. The fall was so precipitate
that @ covering movement soon developed and the
warket closed on Monday with a firmer tone, though
the improvement in rates was only fractional. The
eage in money aud the maintenance of comparatively
high discounts af Paris were factors that attracted
attention on Tuesday, largely hecause of the con-
tinued absorption by Paris of the South African gold
that was offered in the London bullion market, indi-
ating that Freneh requirements for the metal had
not been satisfied. The exchange market opened
lower, refleeting renewed speculative selling, which
was traced fo a large house that hus recently been
conspicuous in  market manipulation. The selling
gaon became general, but suddenly the market sharply
recovered on re-buying, which was puartly influenced
by offering of securities hy London; and there was
a partial reaction by the close; with cables and guilders
in good request, The tone was strong on Wednesday,
chiefly because of light offerings of hankers' bills, and

»

there was a nnt.lcwhlu 1lp-ulh nf commerecial acr'a-p{»
ances. While the demahd for remittines was not
specially urgent; it was sufficieut to keep the market
sensitive to slight influences. The tone was firm on
Thursday, and one feature was the engagement of
$500,000 gold for shipment to Argentina on London
aeeotnt.

This was followed on Friday by the pro-
curement of 51,000,000 gold coin for export to Paris.

Compared with Saturday of last week, the market
on \[r'rmiu_\' was 10 points lower for long at 4 8495(@)
4 8510, 20 points for short at 4 8690@4 8695, and
35 points for cables at 4 8710@4 8715, On Tuesday
long fell 10 points to 4 8485@4 85, short 10 points
to 4 8680@4 8685 and cables 5 points to 4 8705(@
4 8710  On Wednesday long rose 15 points to4 S510
(@4 8515, short 10 points to 4 R8600@4 8695 and
cables 15 points to 4 8720@4 8725. On Thursday
fell 30 points to 4 8490@4 8510, short rose
& points to 4 8690@4 87 and cables 5 points to
4 8725@@4 8730. On Iriday long fell 10 points while
short 30 and cables 20 points.

The following shows daily posted rates for sterling
exchange by some of ihv l{"ulmlr dr awers:

long

rose

‘ Wed,, FMun [ Fri.,
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i]. Jan, -{ !'fm
Hrown
JArothers & CoZ ...
Bldder,
Peabpdy & Co. ..
Banlc British

&
55
j
55
0
wR

llnltyu i B0
Blight . .'I &
(08 (ayeid
. 18lght,y .M 85
l'l!l.['\yq | BG4
Narth: Amerfen - ... 181ght; (|4 88
Bank o 1\(!1!:\:5: i
Monirsl. coc.eocaa B ==/d 88
Uninidinn Bank ¥
af Commeree. . ... 1 2g bk
et baeh, Tekel- Ilrhl"ls-i 4 86
helmer & Co. .o |Sight._ 4 8BS
Luznrd (60 days &
Freres . ciaa [Sight. .4 BE
Merehants® :th iy dm)‘u_-l
of Canada . - |Slght= 14, B8

S5
58

gyt t]
|

The market tlmml on Friday at 4 8490@485
for long, 4 8720 @4 8725 for short and 4 8740@4 8750
for cables. Commercial on banks 4 8455(@4 8465 and
documents for phyment 4 84@4 8535, Cotton for
payment 4 84@4 841{; cotton for acceptance 4 84565
@4 8465 and grain for payment 4 85 @ 4 85353.

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

S*Ip od by
NIY. Konks.

Net Interlor

an‘.{ruf L1 | r
Hanks, Movement.

Weik ending Jan, 8 1900,

Curreney
Giold

$5,340,000 Galn 37,515,000
754,000 Galn 2,540,000

Total gold nnd legal lenders £16.,101,000 M.l:m.mm;t:nm £10,058,000

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

Il Into |

outor |
Banks. |

Net CChange In
Banks

| Bank Holdiss.

X0, 134,00 Galn $10,0568,000
OO0 Galn 7.140,000

'.'u.uu_-;,_um'r}:nln $17,108,000

Week ending Jan, 8 1009,

Banks' Inferior movormaat, as abo e,

105,101,000,
Sub=Treas Gper, and gold expons ... HLG11L,0.0

{30011

Total goldd and legal Yehders. . ... | Q-Il‘-.-‘iu'.!.ilrm!

The following table indicates the amount of bullion
in the prineipal European I}'Illl\'-\

Januery 7 106, January 9 1008,
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Banks u." —

Sifver. | Total. Gnld,

‘-

old. 1 Total.
Fngland. |31,
Franee - . - 7
CleTmany -
1300 PRI b
.mu nmr 415 K05 O
8,208,000 15,603 .000| 28
000 .m-i Tullb‘
3.1 10,000
lnlh 000!
008,000
307,000
I 1052, unu

Aus, Hun.
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Iy Seikd
NLert s
Nat
Bwoden
HSwitzor "
Norwiy -

4 113000 1
Z.118,007!
7 A, (00! .
l?rl. 00! A X Lo
1747, lmn 1,662,000

05,197,684

Total weak, 01 LL, 605,707 564,404, }J N35.797| If.)l

0,24 76,405
Prev. wcd. 405,094,459 113,121 818568, 210, m? 400.453,566/100,52 501,276,345
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THE NEW YEAR IN EUROPE.

In looking forward to the year 19091in other countries
than our own, the first question of interest which
arises is that which perhaps most largely oceupies
the minds of people here as well—the question of
financial and industrial recovery. It is probable
that this question presents itself to Europe asg a more
puzzling problem than it does to our own people.
Such recuperation as has already occurred in Europe
gince 1907—and there has been a very considerable
recovery—has probably been slower there than here,
and it has, at any rate, been obvious throughout the
year that the undertone of buoyant confidence in
speedy restoration of good times has not prevailed
on the European markets in anything like the degree
with which it has displayed itself in America.

Yet, on the other hand, there is much to argue
from the fact that Germany, which even a year ago
was regarded as the conspicuously insecure part of
the Huropean finaneial organism, has regained
economic strength by unexpectedly rapid strides.
That it should have done so is itself & witness to
underlying strength on Europe's financial and eom-
mercial markets as a whole. And back of all stands
the powerful position of financial Paris. The enor-
mous accumulation of gold at the Banl of France is
now universally recognized ag a (ribute to the strength
of France in the market for international capital.
That this gold should have rushed back to the French
market at a time when the use of money in frade
had been immensely curtailed among all the other
nations of the world is no more strange than the
fact that surplus bank reserves at the financial me-
tropolis of this country should have reached last
year almost unprecedented heights. The real problem,
as Burope unguestionably now sees it, is howj soon this
huge reserve of capital and gold at Paris will onee
more be drawn upon by reviving trade. The fact
that such a regervoir of credit is available for in-
stantaneous use is a matter of reassurance,

When we turn to the broader questions of polities
and diplomacy, four of the European nations present
interesting problems, to the solution of which the year
now beginning must largely contribute. The first
is England. Rarely in the history of that country
has the political position been so singular as at the
present time. The Liberal Party, which came into
power in 1906 with an astounding majority, hus
discovered, in aceordance with the predictions of all
experienced critics at that time, the embarrassment
of such majorities, and particularly the serious handi-
cap placed upon a government which relies for its
popular support o largely on what may be called
the semi-socialistic vote. It was, to be sure, argued
at the time that the majority, even outside of the
labor vote, was so great that deference tothe extreme
ideas of that faction might be safely refused. But
this does not appear to have been the feclingof Mr.
Asquith. The Premier’s general policy will have
been measured in the public mind by the attitude
which he has taken on two highly important questions
—his actual legislation regarding old-age pensions and
his rather extraordinary personal attitude regarding
woman suffrage.

Tiven in the matter of the budget, which the Liberal
Ministry was expected to handle on the lines o
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thorough reform, it has already become evident that
the enormous and undoubtedly increasing outlay
for old-age pensions, combined with the heavy appro-
priations for new warships, cannot fail to create a
position more difficult than that which existed even in
the days of financial recuperation after the Transvaal
War. Under guch circumstances, it is scarcely to be
wondered at that financial cireles in London are
expressing nervousness as to the next move of the
Government. Their apprehension bases itself appar-
ently on the feeling that when a ministry with just
this record is confronted with the double problem of a
struggle to retain power and the danger of a public
deficit, it will be tempted to kill two birds with one
gtone by imposing excessive taxes on the well-to-do.
In this it may be hoped that Lombard Street’s opinion
does wrong to Mr. Asquith. The year 1909 will give
some sure evidence as to what the position actually is.

Germany is the secand of the European States where
the events of 1909 may be epoch-making. It is already
pvident that the remarkable uprising of the Reichstag,
against the impulsive and unconstitutional exeursions
of the Emperor into the field of international politics,
has not accomplished all that was at first assumed,
That his powers are curtailed to the extent that he
may not hereafter meddle in diplomacy, unless through
his Ministerial representatives, is plain enough, and is
a substantial gain to public tranquillity. But full
constibutional government, according to the Inglish
and American ideas, has not yet been established.
Parliament is not fo nominate the Ministry, and the
executive government remaing a curious mixture of
Anglo-Saxon ideas of the present time with those which
prevailed at the time of the Stuarts, when Ministers
were chosen by the King at his own pleasure, and
when the moest the Parliament could do was to hold
them strietly responsible for the actions of the sover-
cign. It remains to be seen whether the Reichstag
incident in the lagt month of 1908 means further
development of constitutional idess in Germany or
not. Perhaps this question may interweave itself
with the Ministry's proposed teastres for new taxa-
tion to support an increase of $125,000,000 in the
public outlay. It is impossible that so drastic a
measure should pags without eriticism or resistance,
and the discussion may have important bearing on the
future relations of the Crown and the Legislature.

No country in Iurope has before it a more inter-
esting vear of test than Turkey. With the hopes and
diffieulties surrotnding the new constitutional legis-
lature which convened last month; every one is familiar.
That the elections should have oeetirred in orderly
fashion, and that the new Parlinment should have
convened under circumstances of great pomp  and
patriotic display, was to have been expected. What
the new legislature has before it may be judged by
the following extract from reports of the Sultan’s
speech to the parliament on its opening day:

“Two surprising events caused us most profound
regret. In consequence thereof it is now the task of
our Council of Ministers to choose what measures
should be taken to safeguard the rights of the nation,
and it is our desire that they should obtain the support
of Parliament in this task. (Cheers.)

“In view of the amicable relations existing between
the Powers and the Ottoman Empire, we hope that we
shall find a satisfactory solution of these political
questions with the aid of the Great Powers. 1t 1s our
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desire that the national finances should be reorganized,
the budget properly balanced, the resources of the
country developed, and its people’s prosperity as-
sured; that arts and eduecation should be widely spread
among the population and that the army and navy
should be brought to a high degree of efficiency. We

therefore hope you will study the legislative proposals
submitted by the Ministers to the Chamber of Depu-
ties, and that the Deputies will succeed in elaborating
laws worthy of acceptance by the Senate.”

This is a program whose actual fulfilment would
point unerringly to & new and better era in Turkish
history. The problem which remains for 1009 to
settle, however, is whether so heterogeneous a body of
legislators ean discuss and agree upon these numerous
delicate questions, without degenerating into factions
or developing a powerful and sullen opposition which
might, as happened in the ¢ase of the Russian Douma,
bring matters into legislative chaos. That the new
Parlinment will not, as was at first appreliended, force
the hand of the Government in the matter of war to
recover the Balkan provinees, the Sultan’s speech
itself intimates, and there is fortunately good ground
on general prineciples to expect it.

Russia has passed through what may be called an
uneventiul year; it remains for the new year to show
how far the peaceable attitude of the Douma during
1908 can be indefinitely continued, while still pre-
serving the independent powers of Parliament and
people. Recent dispatches have indicated that a
stormy opposition still exists, which has found voice
in protests against the Government's financial meas-
ures and in angry digcussion of the punishment in-
flicted by the Government on individuals. Yet it is
evident that so long as the Crown preserves the power
over the public purse and the publie credit, just so
long willit be able to hold the Legislaturein subjection,
The apparent nearness of the flotation of the Russian
loan at Paris will be another step in fortifying the po-
sition of the Czar and his Ministers.

Blsewhere in Europe there is little to challenge at-
tention in a forecast of the coming year. It is not
impossible that in the case of Italy, at any rate, some-
thing more may be heard of the financial and
commercinl  after-effects of the earthquake at
Mesgina. But this is mainly a matter of curious
conjecture,

THE SUPREME COURT DECISION REGARDING
BIGHTY-CENT GAS.

While the effect of the decision this week of the
United States Supreme Court reversing the decree of
Judge Hough, declaring the 80-cent gns order and
gas law unconstitutional, has been to create a dis-
tinetly unfavorable impression, there are nevertheless
some very reassuring features in it. When we say
“reassuring,” we have reference of course to the
protection of investments in the gas business and in
public service corporations generally. The opinion
of the Supreme Court has not yet beenhanded down,
but Justice Peckham has furnished a synopsis of the
points on which the judgment of reversal is based, and
while study of these does not make it entirely clear
why a law, vulnerable in so many particulars, should
have been upheld in its main feature, we yet feel war-
ranted in saying that, whatever the outeome as far
as the Consolidated Gas Co. is concerned, general in-
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vestments in this species of property are not threatened
by the decision.

That varying views should prevail as to the signifi-
cance of the action of the Court does mnot appear
strange considering the complicated character of the
case, and the many and the intrieate problems in-
volved in it. Few cases have ever come before the
Court, we should judge, raising so many vexed ques-
tions and embodying so many novel propositions,
never previously passed upon, and as to some of which
there were few, if any, precedents or authorities for
the guidance of the Court. TIn an article in our issue
of Dec.28 1907, reviewing Judge Hough's decision, we
enumerated some of the difficult points that had te
be determined. Admitting that the company was
entitled to a [air and reasonable return, the first
question which necessarily eame up was, What is a
fair and reasonable return? Assuming that question
answered, the next point was, upon what aggregate of
investment or of capitalization should this return be
computed. A third question was as to the cost to
the Consolidated Gas Co. of manufacturing its product
and what items of expenses should be allowed the
company in measuring or computing its income. The
share eapital of the company furnishes no guide as to
the amount employed in the manufacture of gas, since
the company has very extensive investments inthe
stocks of other companies, both those engaged in gas
lighting and heating, and in other pursuits. Itwas
therefore necessary to establish by evidence the amount
actually invested in the gas business and also the in-
come derived from that business. This last in turn
involved determination of the question of the cost to
the company of producing the gas. It willreadily be
seen how numerous were the items to be passed upon
under each head; and with so muech chance for con-
flicting evidence on many of the items and with
no cléar rules for guidance as to what should be
accepted and what rejected, it does not seem at all
surprising that the conclusions of the Supreme Court
should on some points be at variance with the con-
clusions of the lower Court.

The matter in the first instance went before the
Specinl Master, Arthur H. Masten, who had been
appointed by Judge Lacombe. He had the case
under consideration for nearly a year, and, as we
pointed out on a previous oceasion, the testimony
taken by him and the various exhibits which he
prepared made up one of the most voluminous court
records ever presented in a case of that kind. The
report of Mr. Masten was reviewed by us in our issue
of June 29 1907. Judge Hough subjected the Master's
figures to extensive revisions and alterations and the
final result was that he put the wvaluation of the
property employed by the company in the gas
business at $59,000,000, whereas the figure
arrived at by the Master was less than
$83,357,000.

Judge Hough found after detailed analysis and
examination that with a total valuation of $59,000,000
there was the probability of an income of $3,030,000.
He thought that a prudent man would have justand
legal right to expect a return of 6% upon his invest-
ment, and as the $3,030,000 would yield considerably
less than 6%, upon the $59,000,000 of eapital employed
in the business, he reached the conclusion that the
gas statute was unconstitutional forthat reason. But

no




he also found two other grounds of uneonstitu-
tionality: (1) by reason of the excessive penalties
imposed, and (2) by reason of the fact that the
gas pressure required by the law is commercially
impossible.

The Supreme Court sustains him in the last two of
these contentions, but not in the first, and, euriously
enough, refuses to condemn the whole law even though
it contains the two unconstitutional provisions referred
to. The Court does not mince mattersin declaring the two
provisions in question unconstitutional, and yet it
extends a saving hand and upholds the price-reduction
feature of the law—on the rather dubious ground, too,
that there is a bare possibility that the reduced price,
if siven a trial, may show a bare return of 6% upon
the assumed value of the property employed in the
gas business.

Here is what Justice Peckham says econcerning the
requirement of an increased pgus pressure:

The provision in the Acts requiring o certain pressure is
uneconstitutional. The proof unguestionably shows great
possible if not probable danger of explosion in the mains or
other pipes if the pressure demanded were applied fo them
as they now are. To eliminate such danger would requive
strengthening all the mains and other pipés, which would
invalve an expenditure of many millions of dollars upon
which no return could be obtained at the rates preseribed
by the Acts. The provision can be separated, however,
from the rest of the statute, and the balance thereof made
valid. The pressure must be sufficient to produce a light
of the candle-power mentioned in the Acts.

With reference to the penalty provisions, Justice
Peckham says: “If the Court below is right in its
construction of the penalties, as to their amount, &e.,
such penalties are void, but are separable from the
rest of the Acts and the halance can be effectually
earried out.” This is by all odds the most remarkable
part of the decision. Consider the nature and vicious
character of these penalties. Judge Hough did not
find it necessary to go info fhis part of the caseat all,
the Master’s report in that particular being so abso-
lutely conclusive. The Master showed that as the
Consolidated Gas Co. has about 390,000 customersin
the City of New York to whom hills are sent monthly,
and as a penalty of $1,000 is imposed for each charge
for gas in excess of 80 cents, the penalties aceruing
against the company, if it charged more than S0 cents,
would amount in the agegregate to about $390,000,000
per month and to $4,680,000,000 per year. IFurther-
more, the law provides as an additional penalty that
where o price in excess of the statutory rate is de-
manded, that fact shall constitute n complete defense
to an action for a recovery for the amount of gas
delivered. The law also provides a penaltyfor each
offense on a violation of the provision with reference
to the pressure of gas, which the Supreme Court, no
less than Judge Fough, condemns as impossible. This
penalty would ageregate $5,000 per day upon evidence
recorded at each of the five city testing stations of
only a single violation per diem of said laws, or at
the rate of $1,800,000 per year under the company’s

distributing system as now existing and in operation, |

and these amounts would be increased by additional
or more frequent fests.

We dwell thus at length upon these penalty and
pressure provisions becauseit seems really remarkable
that the Court should have upheld one part of a law
embodying so many extraordinary and abhorrent
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 fentures, whereall the different parts areso clearly inter-
related. We assume it correct to say that the aetion
| of the Court furnishes another illustration going to
show how reluctant tho courts are toinvalidate alaw
of any kind if any decent or reasonable excuse can be
| found for saving it.

It is pleasing now to turn to the favorable aspects
of the decision, As already stated, there are some
decidedly reassuring features in the enumeration of
| points made by Justice Peckham. The nature and
importance of these features can only be understood
by counsidering them in connection with the regsoning,
the arguments and contentions made at the fime of
the trial of the case. In the newspaper discussions
of the case this week the beaving of some of the rules
laid down by Justice Peckham seems to haye been
overlooked. For instance, in his seventh proposition,
Justice Peckham says: ““The rate proposed must be
with reference to the value of the property at the time
when the rate takes effect. The company is entitled
to the benefit of any increase in value at that time."”
This was precisely the view taken by Judge Hough
and really involves one of the pointsof largestimport-
ance in the whole controversy.

Consider the bearing of that rule on the value of the
realty owned by the Gas Co. and used by it i its
buginess of manufacturing gas. The Master in his
appraisement of this realty followed the plan of taking
the value ruling at the time of inquiry, which Justice
Peckham now says is correct. Buf when the Master's
report was up before Judge Hough, the proposition
was disputed. If was objected that such a rule
conferred upon the company the right of earning a
veturn upon land values representing no original in-
vestment by it, as the land had greatly appreciated in
value since it was bought. Judge Hough upheld the
Master in this course and said it was not to be inferred
that any American Government intended when grint-
ing a franchise, not only to regulate the business trans-
acted thereunder and reasonably to limit the profits
thereof, but to prevent the valuation of purely private
property in the ordinary economic manner; and he
regarded the property under considerafion s being
as much the private property of the Consolidated Gas
Co. us are the belongings of any private citizen. He
showed that a part of the land owned by the company
| had been continucusly employed in the gas business
| for more than two generations, during which time
the value of land upon Manhattan Igland has in-
creased even more rapidly thanits population. He also
pointed out that in like manner the construction ex-
pense, not only of buildings but of pipe systems under
streets now congisting of continuous sheets of asphalt
over granite, has enormously advanced, 11t e true,
he argued, that o pipe line under fhe New York of
1907 is worth more than was a pipe line under the city
in 1827, then the owner thereof owns that wvalue.
This view, apparently, the Supreme Court endorses,
and it is a great point gained fo have that fact
settled.

The matter of the valuation of the company'sfrin-
chises involved nnother phase of the controversy.
Here, too, the Supreme Court lays down rules tending
to reassure the inyvestor, though it does not go quite
so far as Judge Hough in that vegavd. It had been
contended on behalf of the city and Stite that the
company was not entitled to have a value put upon its
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franchise at all. That contention Judge Hough would
not. uphold, por does the Supreme Court. Judge
Hough showed that when the Consolidated Co. was
organized in 1884, under a statute which in terms per-
mibted it to aequire the property and franchises of the
old gas compuanies; it issued stoek of the par value of
$7,781,000 representing the franchises it then acquired,
and nothing else. This stoek, he reagoned, is still out-
standing and has since 1884 been in the hands of
purchasers who have a right to rely upon legal protec-
tion for legally issued stock. This pesition the Su-
preme Court in express terms endorses. Justice Peek-
ham says that the State has never questioned the
validity or fairness of the valuation, and this being o,
the State should not now be heard to disputeit. He
speaks guardedly and qualifiedly, as courts always
do, and says the present case is decided upon its own
peculiar facts. “The method of arriving at the value
of these kinds of franchises, and how they should
generally be tested in the fixing of rvafes, are
questions not now before the Court, and are left un-
decided.”

Another important point in the consideration of this
and similar cases, is whether in an estimate of valua-
tion good will can be taken into account as a valuable
asset. In this particular ease, according to Justice
Peckham, it eannot. But he shows that there is a
special reason for the Court’s conclusion in the present
instance. He says: “This is not w0 ease for the valua-
tion of good will. The complainant has in fact &

substantial monopoly of the gus business in the City
of New York, and those who wish to use gas must

take it from the complainant. In this case, as there is
no possibility of competition, there should be no
allowanee for good will.” The fair inference from this
language would appear to be that in cases where there
15 competition, and where superiority of service counts
in fayor of a company by reason of that fact, oceasions
may arise where a public service corporation would
be entitled to include good will among its property
values.

Judge Hough also would appear to have taken the
view that the Gas Co. could not include anallowance
for good will in its valuations. Good will in the ordin-
ary sense, he deelared, the company did not possess.
What induces a customer to remain with the company,
he asked, and then furnished the answer by saying
“Nothing except the fact that there is no opposition.”
He argued; however; that probably what was meant
by good will was the organization of the company,
long established and doubtless well manned and
equipped. Yet the organization itself, he reasoned,
was really dependent for its existence and continu-
ance, upon the franchise, without which there could
be no useful organization. He accordingly thought it
proper to put a liberal estimate upon the value of the
franchise. The company,we have seen,in 1884 at the
time of consolidation, apparently put the value of the
franchige at $7,781,000. To Judge Hough it seemed
that at the present date the franchise must have a
larger valuation, seeing that in the twenty-three years
from 1884 to 1907 the company’s sales had quadrupled.
In default of any other method of arriving at the
present value, he increased the franchise valuation in
the same ratio that the company’s tangible property
had inerensed, raising the amount from $7,781,000 to
$12,000,000. In this the Supreme Court refuses to

| sustain him and that appears to be the only substantial
particular in which he ig overruled. Justice Peekham
says that the estimated inerease in thefranchises ‘s
only an estimate and is not based upon evidence
sufficient to warrant the finding of any incresse what-
ever over the amount agreed upon at the consolida-
tion."

It is this refusal of the higher Court to sanction an
inerease in the value of the franchise, in the absence
of evidence establishing the increase, that has led to
the reversal of the judgment of the lower Court
declaring the 80-cent rate confiscatory. Justice Peck-
ham points out that after reducing the franchises by
the amount of the assumed increase the result gives
a return of almost 534%. A reduction in the value of
the real estate, plants, &e., of a small amount only
would bring the return to 69, Furthermore, a
possible inereased consumption of gas would probably
increase the earnings of the company, he assumes,
without a eorresponding inerease of cost. Accordingly
it is held, that “under all the ecireumstances the
complainant has failed to make out ite case with that
degree of clearness necessary to warrant the inter-
ference of a court of equity before an actual and bona
fide test has been made under the practical operation
of supplying gas at the rafes mentioned in the statute,”
But the Cowrt even here proceeds with great cireum-
spection, and considering the possibility that practieal
experience may, after all, demongtrate that the 80-cent
[ rate does not allow a fair and just return upon the
property used by the company in its business of supply-
ing gas, the decree of the lower Court is reversed with
directions to dismiss the bill without prejudice. This
means that after the 80-cent rate has had a reasonable
trinl the company can bring a new action and demon-
strate that the rate is not duly remunerative. The
attorneys for the company have already announced
that this will be done.

There is one other point to which it seems desirable
to allude, namely the fixing of the interest ordividend
return at 6%. It can readily be seenthat if thiswere
the maximum rate to be allowed on money invested in
the manufacture of gas or in any public service
business, the effect might be to repel eapital from that
class of investments. That would most assuredly be
true in new communities and the newersections of the
country, where the rigks attending enterprises of that
sort are very much greater than in New York City,
and where, therefore, a higher rate of return must
be offered in order to induce capital to come in. In
that regard also the Supreme Caurt ruling, s declared
by Justice Peckham, has a reassuring aspect. The
Court does not fix 6%, as an undeviating rule. Onthe
contrary, Justice Peckham takes particular pains to
state that “there iz no rule as to any particular rate
which any corporation subject to legislative eontrol in
the matter has a right to obtain without legislative
interference.” He says: “It depends upon eircum-
stances and locality.” 1In this particular case, with
reference to the risk attending the business and the
locality where it is earried on, the complainant, we are
told, is entitled to & return, if it is possible, of 6%
upon the fair value of its property actually used inthe
business of supplying gus. On the whole, therefore,
are we not justified in saying that there ig much in
this latest decision safegiarding investments in public
service enterprises?
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ITEMS ABOUT BANKS, BANKERS AND TRUST CO.'S.
—The publie sales of bank stocks this week aggregate 131
sliares, of which 51 shares were sold at the Stock Exchange
and 80 shares at nuetion. The transactionsin trust company
storks reach a total of 35 sharves. ‘Ten shares of stock of the
National Park Bank were sold at 475—an advance of 3714
points over the price paid at the last previons sale, which
was made in Nov. 1908, A sale of 10 shares of stoek of the
Lincoln Trust Co. at 1921 was the first publie transaetionin
the stock of that company since April 1808, when the price
was 101. The table below, given in our usual form, shows
the actnal gales of New York City bank stocks made during
the week at auction and ab the Stock Exchange. Extensive
tables showing the bid and asked quotations, deposits, sur-
plug, &e., of banks and trust companies in all important
eities of the United States ave published monthly in the
“pank and Quotation’ Seetion, the January issue of which
accompanies to-day's “Ohronicle.”  Bid and asked quota-
tions for all New York City bank anc frust companystocks
are alzo published weekly in another department of the
paper, and will be found to-day on pages 56 and 87.

Shares. BANKS—New York. Low. [Irgh, Cloze.
#41 Commerce, Natlonal Bauk of 104 16 106
#10 Park Hank, National-...._.. 476 475 473
BANK—FEroaklyn.
80 First Nattonal Banl_ .. ...... 251 251 241
TRUST COMPANIES—Nae Yark.
26 Carnegle Trust Co.
§ 10 Lincoln Trust Oo

Lst provigis sals.
Dea. 1TH08—107
Nov. 1908—4137 15

Noy. 1i08—250

18714 1873 Dev. 1%08—181
19214 1024 April 1l08—101

#Sold at the Stock Exchange.

—Rules for dealing in interest-paying bunds under the
new method of quoting these securities on the New York
Stock Exchange are set oub in a cireular issued by George
W. Bly, Secretary of the Exchange. As we have here-
tofore pointed out, under the old practice prices were quoted
flat, that is accrued interest was included in the price.
Now no account is taken of the interest, and all prices are
and interest,” the buyer paying the accrued interest in
addilion to the price, ‘The change went into effect on the
1sb inst, The following is the circular referred to:
Interest-Paying  Bondd dealt 1o “aud Intorest” umder resolutlon of the

Governlng Committes dadoptéd December 0 1008.
AULES FOR DEALING
After January L 100D
Adopted by Commitiee on Sectirities December 23 1008

In settlement of Contracts In Interest-paying honds the Interest shall
be cormputed to the day of maturity of contract on regular sales or on
gales at three davs, at the rate speciiied In the bhond; and on time option
contracts, lutéresy spectfied In the bond shall be computed to nclude
the day of sale, and thercafter at the rate ol [nterest ngreedl upon,

Contracts mude after default In psyment of Interest, and during con-
tintance of defnult, ghall he it

Honds upon which the Interest Is (o default shall earry all wnpatd coupons.

Reglstered Bonds will not sell ex-interest on the day the hooks cloge for
payment of lntorest,

In settloment of contracts In Interest-paying ceglstered bomds, Juterpst
must be added to the date-of the maturley of contraet, and o due hill
slgned by the party In whose napie the hond stinds, for the full gmolunt
of the Iatercst to hie pald by the company mist aceomphny the bond
until Interest ts pald; the due LI Issned by @ non-member must he poald
when e by the Exchange member or ikm guarsnteelng i,

On a contract In loterest-paying bonids *'seller's or buyer's pption” nt a
rate agreed upon (as seller or huyer 20, 2950, the interest speeiiied In the
bond shall he computed to and including the day of sale;und thereafter
fnterest st the agreed rate shiall be computed on the contract price. plus
dcerued Intereat,  An agreed rate of interest must be computed for actuat
lapsed dajys.

Interest af the rute gpecified 1n an Interest-paylog bond must be computed
an L basis of & 360-day year, (. e.:

Kyvery calendar month 1s 1-12 of 300 doys==30 days,

Eyery perfod from a date In one month to the sane date In the followlng
month 15 30 days. '

Income honds must be dealb o e,

GEORGE W. ELY, Secretary.

—The appraisals of stocks and bonds in the reports
of the Insurance Departments of Massachusetts and New
York for the year just closed are to be uniform, ageording
to the following announcement made by Frank C. Hardison,

Massachusetts Commissioner of Insurance:

The Massachusetts Insurancy department has used in its printed report
for the lnst three years the values of stocks and honds furnished by s
experts, these values helng based on market rates as of Dec, 81, 1018 the
purpose to continue this plan for the next report, but with an Improvement
suggeated by experlence.  An arrangement has been made with the New
York department, by victue of which the same expert will furnish values
ot stocks and bonds Lo both the New York and the Massachusetts depart.
ments These values, It ls expected, will be sent to the companies in
pamphlet form by January 15, or perbaps, n part, on an ecarller date,
Such pompanles a5 are opefating In Both States will recelve a copy from the
New York department,

A company which makes use of these values In Its annual statement
to Masstachusetts will thereby not only take a step In the direction of
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uniformity of values, but greatly assist the departinent of this State, as |t
will obvlate the necessity of a change 10 gieh yalues when |ts statement I
audited for the department report. The advantages of this arrangenment
I trust will meet with approval and co-operation.

__The new Massachusetts law affecting the reserves of
frust companies became operative on the 1st inst. As we
noted in an editorial article on Aug. 29, it fixes the reserves
of Boston institutions at 20% and those of trust companies
slsewhere in the Commonwealth at 15%, exchisive of
savings and time deposits. The old law had ealled for a
vesorve of 159 for all trust eompanies in the State, one-third
of which had to be cash. Under the new law, two-fifths of
the reserve is to eonsist of cash, one-fifth may consist of
bonds of the United States or of the State of Massachuselts,
while the remainder of the reserve may consist of halances
with trust eompanies acting as reserye agents, or with
notional banks in Massachusetts or the cities of New York,
Philadelphia, Chicago or Albany. The eash reserve must ab
all times be equal to ab least 575 of the ageregate of all depos-
its, both time and demand, exclusive of deposits in the sav-
ings department. The law provides that any Boston trust
company, with the approval of the Bank Comimissioner,
may et as reserve ngent for other companies in the State,
ancl reserve agent, however, being required to maintain o
cash reserve of 10%. In the eage of ttust compunies acting
a8 reserve agent, there is likewise a modification in the re-
quirement as to how the remainder of the 209 teserve shall
be kept. Thisremainder may consist “of balances payable
on demand, due from any trust company in the city of Bos-
ton authorized to act a8 reserve agent, or from any national
banking association doing business either in this Common-
weanltl or in the ecities of New York, Philadelphia, Chicngo
or Albany."”

The Old Colony Trust Co., which announces that it has
kept an average reserve in cash and bank deposits during its
entire oxistence of over 327, has heon authorized to hold the
reserves of other Massachusetts companies. The New Iing-
land Trust Co. of Boston, it is stated ,will also serve in thab
ciapacity .

—A plan to unite the Boston Chamber of Commerce
and the Boston Merchants' Associntion was ratified by hoth
organizations at meetings on Tuesday the 5th inst. The
consolidation will be effected under the name of the Boston
Chamber of Commerce, and application will be made to the
Legislature for a special charter for the consolidated corpors-
tion.

—The suspension of another member of the Now York
Stock Exchange, resulting from the failure last April of the
firm of Coster, Knapp & Co., was announced on Thursduy .
Arthur E. Granuis, formerly of the firm of Grannis & Law-
rence; now dissolved, is the latest to be thus diseiplined,
and his suspension is for a period of three years. Charges
similar to those preferred against Thomas W. Moorehead
and William H. Martin, of the firm of Marshall, Spader &
Co., who were suspended for a like perfod beeause of transac-
tions with Coster, Knapp & Co., were filed against Mr.
Grannis. The announcement made by the Stoek Exchange

in the case of the labter is as follows:

During the Investigation of thie alfalrs of the late firm ol Coster, Knapp
& Co Ivwas ascerthined thnt many transactions were had hatween gald firm
and the Iate Do of Grannls & Lawrence. The Governlng Comimittes
appolnted n special committee 1o Investigate the mabter, with the result
that the Secretary of the Exchunge was Instructed to prefer charges agalnst
Arthire B, Grannts, o member of the Exchange, and also 4 member of the
fald frm of Grannls & Lawrence, under Sectlon 6 of Artlele XVII. of the
Constitution of the Exchange, that on numerous oceasions, but more par-
tleularly on or about the dates mentloned 1 the specification of sald charnge,
the sald Arthur E. Grannls had been gullty of conduct and proceedings
inconsistent with just and equitable principles of traide.

Arthur E. Grannls appeared before the Governing Committee at 4 speclal
meeting held yesterday, and was permitted, In perion, to examing and cross-
eanming all witneésses produced before the commitiee, and also presented
gsuch testimony, defense or explanntion as he deemed proper.

The Governing Commlittes determined that he was gullty ol the speel-
feation of sald charge, and of the charge Itself, and suspended gald Arthur
B, Grannia for & perlod of three years, commencing from yesterday.

Mr. Grannis has been a member of the Exchange since
August 1904, The fivm of Grannis & Lawrence was dis-
solved, it is stated, shortly after the assignment of Coster,

Knapp & Co.

—The committee which has been delegated by Gov.
Hughes to institute an investigation into the facts reluting
fo speculation in securities and commodities, decided at
its meeting on Dec. 26 to start its proceedings with an in-
quiry into the New York Produce and Cotton exchanges, in
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line with the suggestion of itg Committeeon Planand Scope.
The investigation into deslings on the New York Stoek and
Consolidated exchanges will follaw that of the other bodies.
It was also agreed, in accordance with the recommendation
of the Committee on Ways and Means, that the expenses
attendant to the investigation be paid by the members of
the committee, who will endeavor to have the Legisla-
ture authorize am appropristion for their reimburserent.
A bill authorizing an appropriation of 310,000 for the com-
mission's expenses and empowering it to subpoena witnesses
and employ counsel was introduced in the Senate this week.
While the sessions of the committee are to be seeret, Chair-
man Horace White has been authorized to make public such
information as the committee may think it best to give out,
Amother meeting of the committes was held on Monday Iust,
when the following four sub-committees were appointed:
Stock xchange—Willard V. King and Samuel . Ordway;
Commodities—Edward D. Page and John B, Clark; Foreign
Experience—David Leventritt and Charles Sprague Smith;
Investment and Speeulation Outside of the Exchanges—
Clark Williams and Charles A. Schieren. Horace White is
a member of each of the sub-committees by reason of the
acl that he is Chairman of the general committes, Mr.
White is quoted as saying that it is doubtful whether the
affairs of the Coffee Bxchange will be inguired into, but thab
an investigation of the Mercantile Exchange iz likely.
The report of the eommittes is not expected to he ready for
submission to Governor Hughes until some time in Mareh.
Maurice L. Muhleman, formerly Deputy Assistant . 8.
Treasurer at New York, is Secretary of the committes.

—One of the gratifying features of the returns made by
the trugt companies of this city to the Banking Department
at the close of business Dec. 31 1908 is the gain of $6,252,457
in the deposits of the Trust Company of Ameriea since Aug.
a1 1808, The progress this institution is making after the
trying ordeal of the past fifteen months, when it successfully
bore the hardest run in history, must be very encouraging to
its friends and officials.  Four months ago, on Aug. 31, its
deposits were 520,650,417, increasing by Nov. 27 to $23,-
027,878 and at the end of 1008 reaching $26,911,874;
nearly $4,000,000 of this gain occurring in December. The
company now has surplus and undivided profits of $6,320,251
in addition to 2,000,000 capital stock, an increase of
$64,700 in profits since Aug. 1, after paying out a dividend
last Saturday. Its cash holdings, $7,776,912, are over
$1,000,000 in excess of a 25%, cash reserve. Total resources
are now $35,324,172.

—The 181st Strect Branch of the Corn Exchange Bank
of this city opened for business on the 2d inst. at the north-
west corner of 181st Street and 8t. Nicholas Ave., Washing-
ton Heights, under the direction of G. A. Schultze as
Manager., This latest addition to the Corn Exchange
Branch Bank system is the northernmost bank on Manhattan
Island, its nearest neighbor being the Bank of Washington
Heights, at 166 8t. and Amsterdam Ave. The 181st Street
distriet is in the midst of a real eéstate boom and the gtroot
may become in the course of fubure development one of
the city's great thoroughfares,

—The statement of condition published this week by bhe
Carnegie Trust Co., Trinity Buildings, (15 Broadway, shows
further growth in the company’s business. The institution
was organized by Its President, Charles 0. Dickinson, and
hegan operations Jan. 2 1907, At the end of the first quar-
ter, April 1 1907, it had 565 aceounts and resources of 34,
185,000; on Jan, 2 1908, at the close of the first year, its
accounts had inereased to 1,400 and its resources to $10,-
201,000, Now, on Jan, 1 1909, the accounts have risen to
3,014 und the resources to $15,946,000. After a payment
of the yearly dividend of $90,000, the company’s undivided
profits at the present bime are $257,031.

—Receiver John H. BEdwards of the New Amsterdam
National Bank of this city was authorized on Tuesday by
Judge Lacombe in the U. 8. Circuit Court to sell certain
securities and the furniture and fixtures of the bank in the
winding up of its affairs. The institution closed its doors
on January 27 1008. Total dividends of 957 have thus far
been paid to the depositors.

—Anson R. Plower, special partner in the New York
Stock Exchange firm of Flower & Co., and brother of the

late Gov. Roswell P. Flower, died at his home at Watertown,
N. Y., on the 3rd inst. Mr. Flower was born in Theresa,
Jefferson County, N. Y., on June 20 1843. He came to
New York in 1877 and with his brother founded the firm
of Flower & Co. In 1900 following the death of Gov. Flower,
the firm was reorganized, Anson R. Flower becoming and
since continuing ns special partner. Mr. Flower had been
& member of the Exchange since 1878, At his death he was
a director in the Corn Ixchange Bank of this city, the
Trust Company of Ameriea, the International Paper Co., the
Amalgamated Copper Co., the Brooklyn Rapid Transit Co,
and several other organizations.

—The-annual statement of the Fifth Avenue Trust Co.,
located at Fifth Ave. and 43d 8t., this city, shows a note-
worthy gain in business during the past year, as will appear
by the following:

Surplus
& Profis,
$1,271,488

1,047,016
1,810,287

Aggregnle
Deposits,  Resolrces,
510,466,740 $12,028,228
June 30 LHOR .. 13,654,714 16,225,641
Deo. 31 1008 14,058,152 17,786,600

It will be noted that deposits inereazed during the twelve
months from $10,46G6,740 to 514,958,152, or in amaunt of
415 million dollars. SBurplus and profits have risen from
31,271,488 to 21,816,207 and aggregate reseources from
$12,028,228 {0 #17,786.690. Asis known, Levi P. Morton
is at the head of the institution with William D, Sloane
and Cecil D. Landale as Viee-Presidents, James M. Pratt,
Secretary, and Walter Meacham, Assistant Secretary.

Capital.
51,000,000
1,000,000
1,000,000

hgte
Dee. 31 1007

—The death of Louis A, Heinsheimer, 8 member of the
firm of Kuhn, Loeb & Co., of this city, occurred on the
Ist inst, He twas 49 years of age.  Mr. Heinsheimer entered
the employ of Kuhn, Loeb & Co. ab the age of 17 as clerk
and sixteen years ago begame n partner,  He was a nephew
of Solomon Loeb, one of the founders of the firm.

—Owing to his recent election as President of the Pirst
National Bank of Jersey City, George T. Smith has resigned
a5 General Agent in New York of the Pennsylvania RR. Go.
In the presidency of the bank Mr. Smith succeeds his father-
in-law, the late E. F. C. Young.

—Owing to the increased demand for safe deposit hoxes,
the Hudson "Trust Co. is installing additional vaults in its
main building, corner of Newark and Hudson streets,
Hohoken, N. J. The opening of the new Hudson tunnej
(the entrance fo which is about a block from its banking
rooms) is no doubt a large factor in the growth of this insti-
tution. Deposits on Dee. 31 were reported at $12,605,916,
while aggregate resources were $14,364,127. The company
has a capital of $500,000 and surplus and profits of $1,248,-
511. Myles Tierney is President, Jas. R. Ferens Treasirer
and J. H. P. Reilly Secretary.

—The First National Bank, Paterson, N. J., has just
paid its 104th shareholders” dividend of 31497, completing a
total of dividend payments from 1864 to 1008 amounting
to $1,890,500, This notable dividend payer has capital,
surplus and undivided profits of 81,142,500, deposits of
52,057,260 and aggregale resources $4,787,257. Bdward
T. Bell is President.

—The City Bank of Bayonne, N. J., recently organized
with 350,000 capital, began business on Monday in temporary
quarters at 474 Broadway. The bank will later erect a
building of its own. Its officers are Willlam H. Vreeland,
President, Julius G, Hocke, Vice-President and Emmett S,
Hamilton, Cashier,

—The German-American’ Bank of Bulfalo was authorized
on the 26th ult. by the State Banking Department to increase
its capital from $200,000 1o $300,000.

—'The increase in the ecapital of the National Bank of
Commerce of Rochester, N. Y., authorized in Qctober last,
became effective on the 1st inst. The new stock, 2,500 shares
(par $100 each), was sold at $150 per share, thereby increas-
ing the capital from $500,000 to $750,000 and the surplus
from $250,000 to $375,000. The bank began business in
March 1906 with $500,000 capital and $50,000 stirplus.
In addition to paying 69 to itsstockholders, it has acoumu-
Inted in the interval $200,000, which has been carried to
surplus,

—The Hartford Trust Company of Hartford, Conu., has
Increased the payments on its stock from 0% to 109 yearly,
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with the declaration of a semi-apnual dividend of 8% (as
compared with 43507 last July), payable Jan. 2. The in-
stitution has o capital of $300,000.

—_@ontrol of the National Exchange Bank of Providence,
R. 1., has passed from the Union Trust Co. of that city to
Michael . Daoley, President of the bank, the latter thereby
Becoming independent of outside interests. Shares to the
number of 3,883 of the bank’s capital of §500,000 were
eoncerned in the transaction, the purchase being effected
at $2556 per 5100 share. 'The controlling interest in the
bank was acquired in 1905 by the Manufaeturer’s Trust Co,
The following year the Manufactu rera’ and the Union Trust
Co. consolidated, and the control of the bank usccordingly
lodged with the Union Trust Co.

— Sehedules in bankruptey of Burnham, Bennett & Co,,
of Boston filed on the 28th ult. show total liabilities of
$430,370 and assets of $279,000, There are eight secured
creditors, their claims aggregating $137,634, The firm
assigned on November 9, and was adjudged bankrupt on
PDedember 15. Guy W. Cox is the Receiyer.

—J. J. Oldfield has been elected Treasurer of the American
Trust Company of Boston to suceeed the late B. A. Coffin,

—The Housatonie National Bank of Stockbridge, Mass,
has reduced its capital from $200,000 to $100,000, and
cheeks for 509, of (heir holdings, representing the retired
stock, have been distributed among the sharcholders. It
iy stated that during its forty-three years as o national bank
the net earnings and profits of the institution on its capital
of $200,000 have been over $1,000,000, while its dividends
lave aggregated about $850,000.

—The 1,000 shares of stock of the Girard Trust Company
of Philadelphin owned for some years by the Mutual Life
Insurance Company of New York have heen purchased
by Isaase H. Clothier. Mr. Clothier has for years been a
direotor of the trist company and the purchase is an increase
of his holdings. The Mutual Life originally paid $548 444
for the stock and has latferly been carrying it on its books
4t o valuation of $760,000. We understand that the price
realized was a substantial advance on this latter figure. The
Mutusl Life Insurance Company digposes of the gtock in
complianee with the New York law prohibiting investments
by insurance co mpanies in the stocks of other corporations in
the future and requiring them within o certain term of years
fo dispose of their existing holdings.

_ Phe Central National Bank of Philadelphia began
buginess in its new guarters in the Luafayette Building at
Pifth and Chestnut Strests on Dec, 28, Its new hiome is
in every way superior to that just vacuted ot 109 and 111
South Fourth Street, one of the principal improyements
being more adequate aecommodations for its employees and
patrons, the new quarters being double the size
of the old. At the time of the opening of the bank on
February 13 1805 it located at 109 South Fourth Street.
It was later obliged to enlarge its offices, taking in adjoining
quarters ab 111 South Fourth Street, In the report of the
institution for the year ending October 31 1908 its net
profits were given as $268,986G, of which $120;000 was ap-
plied in dividends and $148,086 was earried to surplus and
profits. The amount of the surplus and profits in the
statement to the Comptroller of the Currency on November
97 was $2,902,205, The paid-in capital is $750,000. The
banlk has puid dividends since the year of its opening (1865),
starting with 6%,. The following year it paid 119%; from
1867 to 1873 inclusive it paid 109 in 1874, 119 from 1875
to and including 1905, 12% was paid; in 1906, 13%; in 1907,
15%5, and for 1908 the distribution was 16%. The institution
is under the munagement of William T, Elliott, President;
William Post, Cashier; William Y. Conrad and Antrim H.
Jones, Assistant Cashiers.

—_King's Booklet of Philadelphia’s Historical Pageant
held during Founders’ Week in October is being distributed
to the friends of the Corn Exchange National Bank of

Philadelphia. As an exhibit of one of the most notablae
of the country’s historical parades, the book is worthy
of preservation.

__The Banlk of North America of Philadelphia has issued
a leather-bound vest pocket memorandum book for 1909, The
bank last week nlso sent outa New Year's greeting, in card-

board form, of a candle<holder, containing a remnant of a
candle, symbolic of the old year, accompanied by a new
eandle for insertion in the socket with the advent of the
new year, and extended the wish that its warm glow of
renewed life might envelop and light the wiay of the recipi-
ent to health, happiness and prosperity, and the accomplish-
ment of his loftiest aims.

— David 8. Ludlum resigned on the 15t insk as Assistant
Cashior of the Philadelphis National Bank of Philadelphin,
It is stated that he will become identified with moer-
cantile interests.

. H. Given, President of the Farmers’ Deposit National
Bank of Pittsburgh, caused the issunnce of the subjoined
statement on December 23, [ollowing o hearing in the case
of the councilmen and the two bankers, whose arrest on
charges of bribery and conspiracy was referred to on the
26t0 ult,

“'My attention has been called to a statement made to-day it the hearing
in the Councllmanle cases by one of the witnesses that J, ¢. Wasson had
stated that I contributed money for the Farmers'Bank's share of the city
deposits, or, a8 he expressed 1, that | had manipulated the Farmers® Bank
end of the deal. T denounce' this as an sngualified falsehood, both as It
refers to me and to ' the bank."

__T'wo indictments charging bribery are said to have been
returned by the Grand Jury on the 4th inst. against W. W.
Ramsey and A. A. Vilsack, who recently resigned ag Presi-
dent and Cashier, respectively, of the German National Bank
of Piftsburgh. The indictments, it is understood, concern
the payment by the accused of the sum of $17,500 made,
it is alleged, to secure the selection of the bank as a cily
depositary.

—_Herbert W. Tiers, a former discount elerk of the First
National Bank of Pittsburgh, was sentenced on the 28rd
ult. to five years imprisonment on the charge of ombezzle-
ing $51,000 of the institution's funds. It appears thut Tiers
abstricted the funds in 1906, but was not prosecuteéd by
the bank, being discharged after promising to puy back the
amount of his defaleation. The frst public annpuncement
of the diserepancy for which partial restitution isunderstood
to have been made, was issued in June last, at which time
Tiers was arrested at the instance of National Bank I&x-
aminer Folds.

__A consolidation has been effected between the Renl
Estate Title & Trust Co. of Altoona, Pa., and the Security
Title & Trust Co. of Braddock, Pa., under the name of the
Blair County Title & Trust Co.  Stockholders of the uniting
companies have been given stock in the consolidated com-
pany, which has a capital of $375,000 in &50 shaves. The
officers are the same as those who served the Real Estate Title
& Trust Co., namely: E. J. Lomnitz, President; J. A.
Sohwab and F. Bendheim, Viee-Presidents, and George
Harpham, Secretary and ‘I'reasurer.

—The First National Bank of Cleveland, Ohio, récently
moved into its new building, desighed exelusively for its
own needs. The bank’s new home is on Euclid Ave. and
adjoins its former quarters. The exterior of the building is
of Milford granite, adorned with four massive columns.
The yarious departments of the institution are well cared for
in the new quarters, The bank’s deposits at the time of
the issuance of the November statement were £26,365,424,
while its total resources were $32,982,610. It hasa enpital
of $2,500,000 and surplus and undivided profits of $1,174,765.

__Viee-President M. L. Bternberger of the Provident Sav-
ings Bank & Trust Co. of Cinginnafi is reported to have dis-
posed of his entire holdings (060 shares) in tha institution
to President B, H, Kroger and B, V. Willburn. The com-
pany has o capital of $1,000,000.

— Fiity per cenb of the subseription price of the $500,000
new stoek of the Second National Bank of Cineinnati, Ohio,
authorized on December 21, was due on the 1st inst and
the balance on February 1. The stock is not to participate
in any dividends until after its full payment, the first quar-
terly dividend in which it will share being that payuble on
May 1 1809, Sixty per cent of the additional stock is
allotted to existing shareholders at $150 per share and
40%, to new interests at $275 per share, The par value is
$100.

—The First Savings & Banking Co. of Dayton, Ohio, has
sommenced the payment of dividends at the rate of 6% per
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annum, having declared an initial semi-annual distribution
of 39, payable Jan. 1 on its eapital of $100,000.

—The Dayton National Bank has placed its stock (3300,-
000) on o 79, basis, ngainst 6%, heretofore.

—A block of stock of the Union Trust Co. of Indinnapolis,
amounting to 1,005 shares, is reported to have been sold
to Arthur V. Brown, a director and large stockholder in the
Indiang Natfonal Bank. The price paid is said fo exceed
the publie bid price of 202. The trust company has a capital
of 3600,000: An agreement was entered into two years ago
by a majority of its stockholders placing the voting power of
their stock in the hands of saven trustecs for a period of ten
years. The action was taken to prevent any radical chunge
in the management or policy of the company. The Citizens'
Trust Co. was consolidated with the Union Trust in No-
vember last.

—The directors of the Northern Trust Company Bank
of Chicago have transferred $500,000 from undivided profits
to the surplus fund, inereasing that item to 81,500,000 and
making it equal to the eapital.

—John W. Knight has been appointed an additional
Assisfant Cashier of the Illinois Trust & Savings Bunk of
Chicago.

—Richard J. Street has resigned as Manager of Division
D" of the First National Banlk of Chicago, owing to advane-
ing age. Mr. Btreel had been associafed with the insti-
tution for forty-four yedars, and had been its Oashier prior
to the arrangement of the officinl foree into divisions, which
was adopted in 1905, IHenry Charles Streel; a brother,
who' for twenty-seven years had been connected with the
bank in various capacities, died on Dee. 28,

—Henry O. Pottor Jr.; a- Viee-President and director
of the Peoples' Btate Bank of Detroit, committed suicide
on the 4th inst.  Mr. Potter had been in ill health for some
time pust.

—I1t s reported that the Second Ward Savings Bank
of Milwaukee lias inereased its eapital from $200,000 to
$1,000,000 through the conversion of a portion of its surplus,
which had reached the sum of 800,000, Besides the
surplus of $100,000 which still remains, the bank has undi-
vided profits of $181,000.

—An adjunct of the Mereantile Trust Co. of St. Louis is
to be opened in a few weeks, inferests in that institution
having brought about the formation of the Mercantile Na-
tional Bank, whose orgauization was approved at Washing-
ton on Dee. 24, The bank will start with $1,500,000 capital
and $500,000 surplus, the entire $2,000,000 being taken from
the surplus of the trust company, We learn from the 8t.
Louls “‘Globe-Democrat!” that the stock of the bank is to
be held by the company through trustees, in trust for the
stockholders, and all the earnings of the bank will be divided
among the trust company’s shareholders as adividend anthe
stock of the latter institution. FestusJ. Wade, President of
the trust company, has been elected as presiding officer of
the bank. The management will otherwise be made up of
George W. Wilson, Vice-President, and Edward Buder,
Cashier, both of whom are officials of the trust company,
An announcement by President Wade, with regard to the
object of the proposed bank, says:

e management of the Mereantile Trust Co., after due conslderation
of the subject, has deelded to organize a national bank, and las applied
Ior and recelved from the Comptroller of the Cirrenes & chatter undes the
name of the Meresntile National Bank, The chlel reasons for thls action
are the followng:

1. A8 hanks of deposit and discount, nallonal banks enjoy rlehts and
privileges which trust companies do nob eujoy.  Natlonal banks can lie-
ome depositories of the funds of (he aatlonal government and of the Py
of the State and elty hnd eounty governments of the State.

2. They cin redelve sommereinl deposity and diseount commeselal napep
and 50 ald 1ot the dovelopoent of the commereial aod manufasturing ins
Lerests and enterprises of our oIty .

d. Natlonal hanks may become depositories of the reserve and otliee
funds of ottier natlonal banks pnd so Increass thelr own ueefuiness (o the
community 1o whioh thelr buglness s carrled on.

4. They have the power to Issue, undes the nbgolute safegunrds of the
law, eleoulating eurrency syhich passes for mongy, and in.case of gotat pub,
e fioancial stiingeney way, for the rellet of trade and commerce, lasuo
pinergency currency vnder safegiaands of equal protection,

H, Deing organlzed under the patlonal banking law. thelr powers and
priviluges arg well defined and understood throughout the Anangial world,

6. Natfonal banks are not subjéct to the continual attneks of the State
leglalatures, Thelr wellaee 18 wWell ng the welfare and protection of the
people are protégted by Cangress, which 18 more gencrally guided by the
maxio, “Let.well epough alope.' than are our State leglalatures.

7. The Mereantlle Natlonal Bank will be under the control of the same
management as the Mercantile Trust Company, and all profits arisine there-

from will Inure to the stockholders of the Mercantile Trust Company. The
husiness of the Mercantlle Trust Compaty, a® 1t has been condueted during
the.nine years of ts existence, will In ng way he disturbed by the organlza-
tion of the Mereantlle National Panl.

The formation of the Meveantile Natlonal Bank of St. Lottls will not In-
terfere with the business of the Mereantile Trust Company, which by reason
of Its sale and prudent management since Its organization has galied and
enjoyed the confidence and patronfige of the people.  On the contrary, the
customers of the Mercantllé Trual Company will fnd the additionnl factll-
tes for the transactlon of Dualness whilch will be afforded by the Merckntile
Yattonal Bank a great adviantage and substantlal galn,

In its gtatement for Nov. 27 the company’s surplus and
profits were given as 36,600,717, so that even with the trans-
far of §2,000,000 to the capital réquirementsof the bank, it
will still huve surplus and profits of over 4 14 million dollars.
The paid-in capital of the trust company is $3,000,000, its
depogits amount to $20,400,963 and its resources ageregate
$80,006,529.

—The direc¢tors of the Commonwenlth Trust Co. of 8t.
Louis have eleeted Albert N, Edwards, President, to suceeed
Tom Randolph, who has been elected Vice-President. The
Commonwealth Trust Co. recently transferred its com-
mercial banking businessto the National Bank of Commerce,
dnd at the time of the transfer President Randolph and
Vice-President W, L. MeDonald of the Commonwealth
Trust Co. were elected Vice-Prosidents of the National Bank
of Commerce. Mr. Edwards was formerly Vice-President
of the trust gompany. He is a bhrother of B, T, Edwards,
President of the National Bank of Commerce.

Canadian Bank Olearings.—The clearings of the Canadinn
banks for the month of Decembér 1908 show an ihcrease over
the same month of 1907 of 16.8% and for the twelve months
the loss reaches 4.207,.

December, Twelve Afonths,

Clearings ef— |

1907,

fhe .or
1008, | 1007, [Drc. 1008, [

e i s | s
195,577,038 | + 11,811, 407,275 00811, 550.027 570
091 05,900.850(+24.6/1,160,902 434 I.E:!S_i!l].'i.&l?-r
| B9 182.317 4277 “N.lll.ﬁﬂli S99, 0807 570
320, 15,608,712 + 1l7] 153,083 447 un.?aq.mnl
13,140,607 13,941,018 —5.7 156,487,801
Qucbee. . 10,304, 005] | 107,460,897
Hallfax 85,108,135¢ 05 i ¢ a2 ‘.Zl‘a'i Wik 63T, 148
Humilton : ) 4 1.5 72,420,685 85,104,108
Chlgary = } ‘ 04,815,227 69,745,000
St John. mi,-!'.i&.t!.’tlli B0, 150,414
Loudon 66,876,041 | 68,760,473
Vietaria - 65,350,018  55.330,6588
38,406,610 G, 764

Ottawa

A24,678,101) —1.2

The clearings: for the week ending January 2 in com-
parison with the same week of 1908 show an increase in the
nggregate of 11.695.

Week ending Janvary 2;
Clearingy af—

|Ine. or

109, | 1008, |'Dee. | 1007, | 1008,

Capadn— § |\ & ! b 3 | g
MOREIPAL v oonccacnea oo o 30,000,000 27 526,300 <4 0.0/50, 760,221 96,148,043
Torouto: .- 28,485 875 21,-{37,43!”4-]8.0 27,738, 106/25,805,212
Winntpeg - 12,000,000110,747,1 151 4-20.0/12,6168,21 2] 0,134,045
Vancoliver, 2,800,000 2,762,768 S | 2003912
Othami .. 2,160,7041 2.u23.700|' —7,1 ¥
Quobee .. 2,100,000 2,024 841 +3.8
Falfax . 1,850,0007 1 506,671 —1.1
Hamiliton - 1,242,648 1,533,080'—10.0
Calignry <. 1426,5021 1,000,767 |+20.8! 1
St Johno 1,224,953 1,100,530/ 411,38
Landon . y | 1.4:'11‘1111:--17.'.'
Vietoris. - . ~ 30,0000 701,807 +7.3
Emonton «oecemceaas BO0.000 574,049 40,6

Total CAnaii. . ae s v en o oo e | 55,035,642/74,031 BLES i,fs;ﬁms;.m

174,857.044

|
f
| |

Clearings by Telegraph—Sales of Stocks, Bonds, &c.—
The subjoined table, covering clearings {or the current week,
usnally appears on the first page of each issue, but on aecount
of the length of the other tables is crowded out onee & month.
The fignres are received by telegraph from other leading cities.
It will be observed that, as compiired with the corresponding
weol of 1908, there is an incrense in the ageregate of 53.7%.
So faras the individual cities are conecerned, New York ex-
hibits o gain of 83 497 Boston, 83.79; Philadelphia, 28.09%;
Chicago 44.6%; Bt. Louis, 25.8%: Baltimore 88204, andl
New Orleans 25.6%;.

Cltarings—Returng by Telegraph Jan, 9, 1008,
81,128,200, 585
118.3406,419
05,047,001
20,344,004
174,766 845
52,051 672
15.027 531

NOw - YorR o s
1Aston . coee-

Philladeiphin -

Baltmore, ...

Chifengo ~..

Bt Louls ...

Netw Orleats - o oo nnnan

28,105,031
262'615.410
243,252

10,050,785

92,7 16,550,040
125,416,023

§5,112.276,003
891,287,008

§3,740,063 801

7§1,605,862 718
481 014 987
§1,950,577,705
441,819,776

2,431,697 481

Bovon pitles, 5 Onys.
Other gities, & dnys..... e I

Total Wit eltles, 5 days, ...,
FAILTT £y I 1 | s ol ey

‘Total all ¢itles for week. - ool

pitized for FRASER
p://fraser.stlouisfed.org/
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Our usunl monthly detailed statement of transactions on
the various New York exchanges is appended. The results
for the twelve months of 1908 and 1907 are given below.

Twelve Months 1908. Ticelve Months 1007,
! Par Va Lper,| Tl tie 4 T
tlon. ] e el Aver,! Puar Val / Aver.

| hEL ¥V : 1 | A .i. pder, | i, 1 A etual A

;."‘m:-_: ar Quantity. Value. \Prics,

BUK[8ha.| 107,200,340/ | | 106,438,824| |

| Val. $17604,247 SOOS15519,400,707( 86.6317000,377,126314757,802,180 86.8
RR.bonds;  $000,025,8000 $335.400,107) 85.1] $4806,110,300  3300,464,512) 80.0
chb.bnln,! $a02 1,320 $673,4011100.9, 3 S048,020110.0
State bds..  $51,718.6001 885,123,084/ 104.2 860,178,334 05,6
Banlk alk_nf l‘.“.if.i..'l{]ll! F455,580:200.3 $813,1531104.2

Total. . $18775,74 20'$16201,060,752 50.5317532,000,275516222,201,814| 56,8
Grodn,bu,| 450,44 5,303,800  030,004,28708.7¢c

4
Totat val,| 818850, mn.foii‘

$558,050
260,100,100
§418.7 Ol}l

5,40 i
3,750 100,165,1601103.5 ©
ismm?_zls‘m'_.':

The volume of transactions in share properties on the
New York Stock Exchange each month since Jan. L in 1908
and 1907 is indicated in the following.

SALES OF STOCK AT THE NEW YORK STOUK EXCHANGE.

1908, | 1907.

Ntmber | Values.
af
Bhares. |  Par.

M'th,

| Number | Values,

(1]
| Actunt, | Shares. | Far. | Actual,
v 3 | £ I | 3 | 5
Jan - \16,504,5051,306,403,800/1,015,764,111,22,702,760(1,045,477,02611,854,050,030
Fébi-| 9,530,706) 533,109,000} 609,080,418 10,470,072(1,318,304,800(1, 241,478,040
712 7251, (14,608,437 1 2,205,528 043,450(2,600,820,422

—_—

latqr 42,3 0,250,001
Anell LT 648,104 A1 7R2048.470019,235,062 1,650,60:5,9501 1,508 907,413
Moy 120 022 1,855,851,060(1 470,470,810 15,627,245 1346, 719,475 1,204, 895,417
June | 9, /| 857,406.300] 771,064,085 0,740,415 820,308,975 710,080,406
20 g 3 ,658,000(3,025,002,080 14,8 12,51 23,550,814.400/3.458,7

& s 54,649,438 S41 0401116194 50010,014 .?31!..’:75".1.|l§f}_1305.3g|_|
Tuly. 13,857, 60:8 1, 240,522.1 O, 200,451 12.811,354(1, 141, 215.600) 000,044,000
Aug.18,881,265/1,600,430,10011,5584,400,153 15,661,683 1,300,644,625 1,180,470,600
Bept. 17,582,400 1,667,070.87651,485.040,208 12,223,641 1,088,393,825 902,471,817

aa ru.ﬁ 0,321.327/4,600,023,0504,0584 824 .‘Jﬁ‘-’_-ﬂl.&ﬂﬂ.-l;ﬁ :1.H‘J{T.'.Z.':S'OGU!(’-'.||73.Q:i7.tl2d
0 m's 134070,765 11501408 0760, 800,860,008 1606701 047 13538,088,025/12998,042,017
Oet ./14,266,0011,302,230,875/1,2562,695,088/17,333,70:.1,650,067 060 1,127,470,080
Nov- 24 ,0060,320:2,350,04 L,550:2, 306,050 457 9,077,494 440,203,525/ 017,446,014
Deo 24,002,354 2,110,577, 800 2,050,075,414 12,6 8,400/1,072,107,025 778,048,478
dthigr l\:.’,ﬁ'.!s,.")dI-:’»..&:}E.T-I'J.Tﬂﬁfﬁ.ﬂl!‘!.0'.!-$ B0, 04T 7775472088, 500 ' 523,800,872

Year 107200 34017604, 247,800 1 5:319,491,7 D?i.l.ﬂli-!-'iﬁ St!-l:}l?ﬂllh\.-’)‘ T 26 14T57,802,180

The fo!ﬁ'inaum[;l;uion covers the clearings by months

since Jan, 1 1008,
MONTHLY CLEARINGS.

Clearings, Total All. Clearings Outslde New York.

1908, [ 1007, r % 1908, 1807,

Manth,

$ 5 5 5 X
Jan --|11,350,308,2321 15,064,555, 406/—24.5| 4 .ﬁl)ﬂ‘gf_!l:.gz'f 5,416,084,522(—14.0

Fob = | 8,766,701,857(11,523,968,7401—256.9| 3, BTL020) 4.402,948,004|—14.1
Meh .| 0,777.037,94% 1-;.657.!105.25;’|—33.3 4,270,807,004 | 5,006,622,470|—16.1
15t qr. 20.503.D-i.‘l.u.’i‘.ll-l.l.&:iil.ﬁl-l.-l‘.!hl—f.‘s 012,746,601 ,905] 15,005,055, 0051 —15,1

0,764,4531,744/12,061,631,615 98| 4 2TH857,430] 4,004,103,0011—14.4
2 110,858,707, 1791 12,400,704 807 4,185,873, 848( 5.071,850,921|—17 4
D.RZD.T?I‘lb?lll.lﬁu,:im).ﬁ?.‘: 2.0] 4.171.011.240] 4.700,217.010/—12.9
24 qu. :m.-us.o|o.nauj:iu.zz?.rzr.ns? —15.9/12,037,642,024/14 850,171,532/ =150
6 mos. (10,342,858, 112|77.704,241 456(—22.4|25,384,243,932/ 20,801,227 407
July. . [11,070,085,747/12,372,025,084{—10.5 4,451 803,688 15,000, 295 871
Aug _.!10,248,695,240/11,568,716.850|—11.3| 4,023,581,041} 4,608,225,300
Bept..;ll.l12.!&31.44?110.6?3,022,053 +5.0) 4,330.007,841| 4,542,793,310

24 gr. 32.4:13.258.0-13‘.34.503.700.035 —0.0|12,808,573,001|14,271,284,304|—10.3
'92.7?l1,llﬂ.lerlIﬁﬂs.ﬂnT.&?l —17.4(38,101,518,003/44,132,511,801|—13.5
12,130,130,544/13 804,800,282/ —12.1| 4,001,858,771 5,008,602,641{—12.8
12,976,376,842] D470, 736,408 | +34.1| 4,785,354,040( 4,178,903 435/ 4-14.5
19,382,443, 871| 0,423,004,102) 4 52.8) 5,017,157,362] 4,073,107.245| +25.0
4thiqr, :iD.‘I-U."v"J."-],‘Zﬁ?'iSE.UOT.?ﬁb.U?ﬂ 4200/ 14,804 870,103} 13 801,053,221 6.8

Year . \1532]‘2.001’.-11‘3iI-}bl?&.?l&il.-ﬂ*:{ —H.00 52,000, 187, 166 57,003,665,112] —5.6

The course of banlk clearings at leading cities of the coun-
try for the month of December and since Jan. L in each of
the last four years is shown in the subjoined statement.
BANIC CLEARINGS AT LEADING CITIES FOR DECEMBER AND THE YEAR

—Decemir————— Jan. 1t Deg. 31———
1904, 1007. 1904 wgm lgau. 1907, 1906, 1005

5 s s t
- D00 6,800 9,228 0,890 79,270 82 104,670 93,802
- L34 8IS 1,007 905 88 11,047 10132

Plttaburgh ..
Ban Franelseo.....
Baltlmors .o

Kansas Clly..
Clayeland __ -
Now Orleans.

Lanulaville

Detroit ...
Milwaukes
Providence

162
212

Tota] -.ova--.-13,508 13,524 13,708 124,039 136,250 162,046 137,154
Other eitles._....-- 815 630 761 455 8,233 8,020 7,874 6,755

Total all ......-14,383 0,423 14,285 14,453 132,379 145,170 100,020 143,900
Churalde New York, 5,117 4,073 5,057 4,703 52,206 57,904 55344 50,087

jitized for FRASER
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English Financial Markets—Per Uable.
The daily elosing quotations for securities, &c., at London,

as reported by cable, have been as follows the past week:
Londan,

Week ending Jan. 8 Mon, T'oes. Wed, Thurs.
Bllver, perof-=-..--- 23 3-10 234§ 23 516 23%¢ 23 13-16 2
Cansdla, new, 244 per 14 83 11-14 83 11-10 8314
it B3 13-106 83 13-10 83%4

v 167714

Amnlgnemns

pAnaconda Mining Co.

Atchlson Topekn &
Proforted - - ..

Baltimore & Ohlo
Proferred -

Chlcagn Ginea
Chicaga Mil
Denver & Itlo ¢
Preferred .
EHe, Common..
First Preferred
Zpeonil Prefermed
Iiinols Central. .-
Lowlaville & Nashvilla.
Mextonn Centel
Mo, Kansus & Texns, com.. kil§
Profarred 75
Natiopal RRE. of Mexico. ... 45
N, Y. Central & Hudszon KHiv, 1205
N. Y. Ontarlo & Western-.. 47H
Norfolk & Western, com._ .. .

Northern Poeille.
Pennsylvanin - ..
aleadng l.‘-';ru;mn‘\-
alimst Profermed. ..
asSecond Peeferred.
Roek Island Company
sHouthern Pacillo.. ..o c.a. - Fod
Southern Rallway, rommon. 2744
Preferred . Hils
Unton Pacite,
Praforred .. oo o-ao ]
U, 8. Steel Corp., common. . 564
Proferred oo -onaeaao o110
Wabash .- .=
Preferred -
Extended da

o Price per share. b £ sterling.

@ommnievcial and 3R iscellaneons Jews

Auction Sales,—Among other securities tho ful[b}ving, not
regularly dealt in at the Board, were recently sold ab auction:
By Messrs. Adrian H, Muller & Son:

Stocks, Bonds.

10 Ord. sbares Bartholotay £3,000 Hudson Riv, Elee, Pow.
Brew. Co., Ltdi, of Roch- Co, Iatbg10dd. F. & A__. - 20M
ester, $H0 each. .- ... 3560 lot [ 55,000 Pittsb. Shaw, & Nor.

, abares Bartholomay t{. 1at 49, Serles A, 1062. .. - 5O
. Co., Ltd,, of Roch- §10,000 Hecker, Jones, Jewell
ester, $60 eanh. .. __-__$200 lot Milllpg Co, 10-yr. a8 1916,
524 Bklyn, Chty RE., Co, (ex i, & 00-00 44
V.) - 515,000 Ohlo Copper Co. 180 08
80 Flrst Nat. Bk, of Bklyn_ 351 cony. 1017. 7. Rl ] £ ¢
500 Dominlon Securities Co. $60,000 Bast. HH. of Cuba
$1 -eac 250 1st ref, Bonds

20 Phenix Ing. Co. of Blklyn. .2 560 Bastern RE. of Cuba. . -

a5 Carnegle Trust Co. . .- ----187 }4 | $10,000 Santa Cecllin Sugar

8714 Federal Knltting Co-_-_ 206

15 Old Dominfon 85, Co 1084 11 !

100 Unlon Perry Co 28 141270 Am, Silk Co., preferceil.

10 Lineoln Trust Co 276 Am, Slk Co, common, . 515,000

7 Nat. Lt., Ht. & Pow. Co., 78 North Rlver Imp. Co..| lot.
preferred 46 40 Fldelity. Coml, & Trad-

10 Co,, %rr'.fc Lup AR

Bu{ufs. : % 80 gldcllty oml, & Trad,
33, Superlor Water, Lt, 0.y COMINON. ..o ...
!QS\?'. C:Jp.el.q: 5910310 M &N. 72 64 Havans Post Pulby, Co. .
$750 Superlor Water, Lt. & 40 Rellanes Leather Co.,pt
Pow, Co. Income bonds.-$80 lot| 40 Rellancs Leath.Co,,com

20 H, H, Warner Co., Ltd.,

10 each. .- -~ $48 lot
$110 Promissory o
Willard Butler. oo ooc=s

STOCK OF MONEY IN THE COUNTRY,—The follow-
ing table ghows the general'stock of money in the country, as
woll 4% the holdings by the Treasury, and the amount in
cireulation, on the dafes given. The statament Jor Jan. 1
1008 will ba found in owr issue of Jan. 11 18908, page 89,

—Stock of MoneyJan. ¥ "W— —Money in Ciretdation—
I United el in van. 1 Jan 1
States, T‘rms'mir-rl IU;M. 1908,
&

§ )

1,053 ,581,507 176,201,007 010,317,841 048,573,173

j A WL et
Btandard sliver doltars- ... 503,003,815 4 2 408, 60 11,312,428
Sllver certiPAles Bososens <mereeness SOMBTHI0L - 470,837,700 467,791,347
Subsldiary slver 3,220,112 18,162,747 134,080,850
‘Treasury noted of 1590-.. - 4,584,000 n.a11 5,400,056
Unites] States notes, . 346,681,016 ; 345,975 422
Nutional bank fno0es 677,068,105 G61,780,438 070,034,604

Total . 4,309,116,002 300,801,200 §,002415,708 4,07%,080,208

Popuiation of the United States Jan. 2 1000, estimated nt 88,200,000, cleeulation
pér eapita, $35 06.

® A revisd estimate by the Director of the Mint of the stock Of gold eoln wis
adopted In the statement for Aug. 11007, Thare wada rediction ot 315,000,000,

a For redemption of gutetanding certifieates an exaet equlyalent [n nmount of the
appropriate kinda ot money 18 held 1 the Treasury, snd 18 not (neluded (n the ae-
gount of mongy held as wssots of this Government,

d "This statoment of money held i the Treasnry o8 ssseta of the Government. does
not (nelude deposita of pubile money In national bank deppaitaries to. the erodlt of
the Treasuree of the Tnited Statés, amounting to S1L 126,477 57,

Gold enln and bullion
Gold certiliented o

~ National Bauks.:'l‘hu_f;}]Iowingﬁ:i{)mmuon regarding
national banks ig from the office of theComptroller of the
Currency, Treasury Department.

APPLICATION TO CONVERT INTO NATIONAL BANK APPROVED.
The Tremont Banlk, Tremont, 11, Into *The Tremont Natlonal Bani,'

Capital, §25.000,
NATIONAL BANKS ORGANIZED,
Certifieates Issued from Dec 24 lo Jan. 2.

0,297—The Mercantile Natlonal Bank of St. Louls, Missourl. CnFltni.
$1,600,000, Festus J. Wade, Presldent; George W. Wilson,
Viece- President: Edward Buder, Cashler

9,208—The Milford National Banlk Town, Capltal, $25.000.
Milton. 8. Dewey, Pres. H. i, Overocker, Vice-Prea.; IT. 8. Ab-
bott, Cashier: Fu A, Heldridge, Asst. Cashler.
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EJ.-‘!!HI—'N{L‘ o ||"\!| \‘nl!ﬂn'll Hapl of Fortville, Ind. Capital, $25,000, John
G. McCord, Pres.: Willlam R, H.mh, Viee-Pres.; (r, L. Morrow,
Coshler; W, S, Podd wnd John A, MeComns, Asst. Oashlers. Con-
version of the Otizens’ Stute Bank of Fortvilie.

.:H:lﬂ-—thv First Natlonal Bank of Portstiouth, V. (nnlhi. $100,000.
L. Watson, Pres.; V. Garland Weaver, Dastiler.
aplital, Srl'lt—
L0V

93011 1 e Whitheck National Bank of Chamberlaln, S. 0.
900, Wm, M. Pratt, Pies; Egleston, Vige: IJN., ¥’
beele, Cashler; S, I, Rua-un(*rmln‘ Asst, L.mhlr‘h
—The Flrst Natlonnl Bank of Thomson, Capltal, 00,000,
T H Iiu}ul 1' sident) B, F. Johnson, Vied-Pres.; Paul ,\‘ Iiuwdnn.
Cashler; J. 0, Shlelds; Asst. Cashler,  Conversion of the Farmers' &
Merchants' Ihul]( ol Thomson.
—I‘Iu- Nutlonnl Bank of Bloomilekl, Towa. Capltal, $55.000, Heney
. Taylor, President; 5. 5. Standley, Vied-Prea.: S, 1% MeConnell,
ishier; S, . IRowe, Alst, Coshler
= l ilv Citlzens’ National Bank of hmm.htun. Wis.  Capltal, 550,000,
P, B, Hyland, Pres.: Walter ,\tltlrﬁau. Viee-Pres:: XL 1. \Ir(,onl:.
Cashier,” Conversion of the Oltizens’ State Bank of Stouih Lo,
0.305—"The Clty Natlonal Banl of Gloversville, N Y. © nn'lml. $200,000,
Wi, HG Plnes, Prea.; W, B, Whitney, Vice-Pres.; Chas. N, Harrls,
Lwlm i Converslon of the Manufacturers' & Merchunts' Bank of
Gloversville,
0,306—""he €1ty Natlonal Hank ot Counetl Blufls, Towa, Capital, 120,000,
T. G, Turner, Presidaent; Onenr l\t'l.llu.c and.J. G, Wadawortl, Viee-
Presigents: Charles B, Hannun Jr., Cashler.
—’1’!1(- Farmers Notfonsl Bank of Gla csuille, Pa.  Capital, $50,000.
LW, Hasel, Pres.: John T, Carter, Viee-Prea.: Burns Darsle, Casly-
||_r, Bend, .v\m[Lr-mn. Asst. Oashler,
§,308—The Flrst ;\atluunl i!unlc of Sanger, Caly € apltal, 5 5,000, D, L.
Snodgrass, Pres.; Dy Mitehell, Vice-Pres. W, Isnn Cashler;
0.1, Hudsan, Asst. Casliler. Conversion of the S nn-rul State Bank,
LIQUIDATIONS.

7.409—The Hokchito Natlonal Hank, Bokehito, Oklatoma; was placed
o voluntary lqulitation December 16 1008,

8;120—The First Natlonpl Bank of Eldorado, Oklnhoma, was placed In
voluntary Hgulddtion Dee. 11008

6,400—The Alyva Natlonal Dank, Alva, ORIA,, Was pliced 10 voluntary

lquidation Dee, 22 1008,

J3.075—The Merchants & Farmers® Natlonud Bank of Weatherford, Tex,,
WS |11mv.l in voluntary Houldation Dec. 31 1008,

0,678—The Plrst Natlonal Bank of Mannsville:, OkLa., wis placed in volun-
tary |iqll|{|dlh‘m llm‘.:ﬂ LOOS,

0,302

305

304~

9,307

'DIVIDENDS.

The following shows all the dividends announced for the
future by all large or :mpl)rumt w:po:utmmv

Dividends announced thes week are printed in ilalics.

Per

When |
Cent.

Booky Closed,
Pryfuabla|

Name of Company. Dayx Inclusive,
Railroads (Steam).
Ateh, 'ru;)‘:-u & Banta Pe, pref. (No, 21).
Atlanue Coadt Ling RIT., ¢Ommon. ...
Atlantle & Narth Caraling. .. .
Cannda Bouthern
Cendral RE. of New Jersey (quar,)...--
Chie, & Alton. prof, & priorlien & partie.
Clave. Cine. Chie, & St, L., pref, (qusr.)
Delawars & Hidson (quar)s . .- . ...
Delawire Lackiwanng & Western (qui
h(-m't-r & o Grande, preferred
Georgla Ral Hnuhlm. (.
Great Northern (quard.
Hoeking Valloy, umnnun and prefy .
Innsas Clty Southern, preferred {q:nr 1.
Lake Shoro & \1||-l1mnn Southern. .
Guarntesd (Mleh, St
Lehigh Valley, common

Feb, |

Holders of rec. Dee.30g
q ;Jnu. 11

1||nm. 10 to  Jan,

l|!|uldem of me. Dee, 81
I HIOlders of rew. Jan: 20

|Ilnhl"m of ret. Deodla
zil Holders of rec, Dee, 249
20 Holders of ree. Feb, 27
..nlllnhl(-m of reos Jon, 4
lulliw 47 o Jan, 3
1alJan, 1 to  Juan. 14
1iHoldors of ree. Jan,12a
15| Bollars of rec, Dee, 28
16| Holdera of roo. Do, 31
20/ tiolders of ree, Dee, 31

Ian, 1 to  Fob,
Holders of rec. Dee. 24
Holders of ree. Dec. 26
Holders of roo. Dec. 28
iDea. 24 to Jan. 14
(Jan, 21 o Feb. 10
1| Holders of ree. Jan, 15
20(Holders ot ree. Deg. 31
15/ Dao. 22 1o Jan, I.4

Priforr -
LAttln Brhu;lklll i
Loulaville & Nastellle, - _ ...
Mahoning Coal RR., common. ..
Miehigan Central..
Mine {11l & Sehuylkil iiaven. -
Minneapolls & St. Loufs, preferr 15| Holders of res, Dec, &
N. Y. Central & Hudson River (qlu ! an  16{Holders of ree. Dee,
Norfolk & Westorn, preferved. .- 2z i SiHulders of ree. Fob.
Naorth Carolina 2
Northern Central (No. §8). B
Narthern Paglfle (quar.) . i
Northern seour]tios.
Plttsb. Cine, Chie, & Bt, Lo
Preferred
Plitaburgh & Lake Erfe.
Reading Company, ¢ofmimao
8t. Lonla & san Frian., 1st prel. (qu
Bouthern Paciie, preferred (N’u 'IJ_L_ 2
Toxas Central, |1n‘h»rm.1
vandalin
White Pass & Yukon. ... ...
Street & Electric Rallways.
Atlrorp Elgin & Chiesga, eommon (quar, J.
Erotarnd  (QUAT) s was Few e ai s B i
Bostan Suburban Elee, Cov., pref. (qlmr.)'
Broakiyn City RR. (Tuar:) e ceeee {
Clne. Nowport & Covington, mm (qnnr ) i 5l 1
Proforrod {r[lmr‘ - W
Conmolldated Traetion of N, J .
I Paso Blectrio Co., ?rot ANO AN e
rean & Clowles Sea,, Phido., Past0y.qu)
Maneheater (N, IT, )'I‘r L. &P, (LTI
Nt Orteans Cly RE., ‘eonnan
FPraferred »
Phifadelphie c :un:mnr urmmuu {uuur.:l
Hepttle Btectrie Co, comrmon (N0 2)
Unlted Teys. of St. Louls, pret. (quor). . .
Untted ‘Crilction; Plitsbitogh, proformed . ..
Miscellaneous.
Amariean Cement (No. 19). .
Amerfenn Chiole, eommon {mlmlhI)L
Common (extra)
Proforred (quarteriy) ..
Amertean Glie, preforred -
Amariean Fight E Traction, rammmi..
Preferred (GUAr) ceaeeu-
Amerloan Locomotive, preferred (quar;) .
Amer, Smelt, & Ref,com.{ qu.) (No, 21)
Ameriean Telephone & Telegmph (quar.)
Amertean Type Founders, eammon (. )
Praforred (quar.).
Amerienn Woolan, Iim'l’. (g (No. :ﬁl)
Anaconda Copper Mining (qit) (N0, 43).
Amnoctated Merchantx, fioad preferred (puar.)
Seeomd preferred (uar.)
Boll Telephons of Cansda (QUATY - cowae
Ball Telephone of Phlladelphin (qoar,). .
Central Coal & Coke, common (guar.). ..
Preferred (quar,
Oant. Dist, & Print, '[‘airnrnnll (qunr },.
Clafitn O B, common (quar.). . .-.ix.
Corn Producta Rafining, prefl. (quar.) ...
Diatilling Co, of Ameriea, pref. (quar,).-
Distiilers” Seaurities f‘aru (L) (N0, 258)
du Pook (5,1} de Nemonrs Powd.pr (qr.)
t‘ﬂ!r‘ml Minlng & Smr,ll.lnt. COMMON. .. 6| Holdem of rea. Doc. 31
Electria (quar,) 15 Heoldars of reo. Dee. 3
Haro:mmn'afknr Rerfactories, :m'.;( hgmﬂ)) 20]Hol |!nu of rec. Jan. 10
u (i

i
ST DS

Holders of reo, Deo, |
Jan. 13 Feb,
1iDee, 31 to  Jan, 11
5 Holters of =ec. Feb. &
&/ Holders of ree, Jan. b
1 (Holders of ree, Jan, 2
1{Holders of res. Jan, 15
2|Holders of reo, Jan, 106
L5 Holders of roe, Dee, 31
15iJan, 6 o Jan. 15
16| Hotdem of oe. FPeb, 5
LA ITolders of e, Jan,

Jan,
Jan,

flw. . 25
' 25

10
to

JAam.
Jun.
Jin.
Jan,
Dee.- 30

tn
o
Lo
Jan: 4w
Holdors of reo.

A{Holders of ree. Jan, 1
Jany 2 ten June 10
Jan, <X (o Jen. 10
Holdem of ree. Joan, 2
SlHolaeen of reo, June A
LLDoe, 247 to)  Jan, 10
200 Holders ol foe. Jan, 0

22 Jan. 23
20 Jan, 20
20 Jan. 20
Jiun,: 20
Tty 2
Jina 31
IJnn 21 to Jan. 31
5 to Jam,. 21
15/Dec. 26 10 Jon, 1
18| Holdor of ree, Deg. 81
13| Halders of ree. Jan, 11
lﬁilh\id(‘m of ree. Jan. 11
Deo. 27 to Jan. 4
|Holders of roe. Jan. 9
Gan. 8 to Jan. 15
ShIan.- 8 to  Jan. 15
Holdery of ree. Dee; 4
lg-iuu.

Jan; 10
Deg, 20
Dee, 20
Dee, 29
Jani 20
Jon, 21

10
10
Lo
o
0
1

Ety

e 0 et e 5008 et e 5

(2

=

L Lot
ey

T

15140,

Jan. 24 to  Jan, 31
|iolders of ree, Jan. 13
Holders of rec, Dec, 31
Holdern of ree, Jan, . 0
Holders ot ree. Jan, fa
Holders of reo. Jan. 15

Nama of Company.

Per
Cent.

W hen
Payuble,

Hooks Closed.
Days Inclustps,

Miscellaneous—~Concluded
Intermationil Faper, preferred (quar.).. .
Tudernal, Steam Pumip, pls (g (No. 30)
Kutekerbocker Ioe, preferred (No, 20V, ...
Lo Rode Consolidated Mines (quar.).

Extrm 2o
Massachusolia Ll;.‘nllnc {QUAT.) .. - =
Mertéan Light & Pincer, Lid,, common _ .
Mexicnn T -Jn,rwil {1018 o
Michigan State Tel,, pref. (quar.} (\u. 2
Minneap. Gen. I.Ic‘r-.. wom. (No.
Profertel (No. 24
Monongiahels Ky, I‘mw. Conl & Coke, p
Natlonal Bleeult, com, (quar,) (No, 41)-.
Nattonal Cafban, common (qlar.) - -
Nuttonal Licoriee, common . .... ...
New Eng, Telep. & Teleg, (quard.
(oW Orleans Cins Light
New York Mutund Gas Light
N, Y. &k N.J; Telep. (quar.) (No. 161)-_
NIpisaing Mines (QUALR) . - -« - ooooooas
Extrm
Nova Stotin Steel & Conl, L, pl. {mlnr?
Owmaha Electele Light & Power, proferred ...
Ceeoln Minlng
Otis Elevalor, preferrod (Quar.)..
Pielfie Coast Co., cotition (quar.).
Firgl prefereed (guar,)
,Srmmf preferred
Pacifle Coast Power (No, 2)
Procter & Gamble, preferred (quar. }._‘_
Quiker Oats, sommon (quar,). ...
Common (pxtrn).......
Resee Button Hole Magh, (qu'lr ] (\i). ‘]l]
Rehode Isl, Perking Horseahoe, prafs (quor.)
deouritics Compuny
Bhawlnlgan Water & Power (rj\lul‘ )=
Standard Underground Cable. .
Extrm . 3
Stetson (Joln 1.}, comimnon,
Proferred
Huraat's West., Stable-Gar Line, com, (qn.)
Unlon Bng & Paper, pret, (auar.) (No.i0)
Unlon Switeh & Blgnal, com. & pl. (qu.)
Einlted Claar, comtimon (No, 1), -
Orlted Clgne Stores, prefe rn\d (ol
Unlted Frilt fquar.) (No. 3
United Gos Uinprovement numr Tesnewed
Uidterd States Rubber, Jral ‘pref. (quar,)--
ivdoand  preferred {r;mr )
U8, Bmelt, Rel & \unmg. eom, (quar.}
Prefesmed  (quar.). semee
U2 8. Telephons, pret, (quar.).
Umh(nnmllrin! Minlog,
Virglnls-Caroling Cher.,pf.(qu.) (No. 53]
Vulean Datlnning, pref, (quar).... ...
Witlla, Fargo & (0.
Weatern Unlon Telegraph (qu.) (No. 150)
Westlnghouse Alr Brake (guar.). ..

Jun,
Feb.
Jan,
A,
|Jan,
A ]I:m.

15| Holders of roe. Jan.

1Jan, 21 t  Feb.
2008, 100 to  Jan,
20Jan,. 3 to Jan. !
20lJan. 3 to Jan.
15! Hotdem of rec. Jan.
15idan. 10 to  Jan,
15 Holders of reo. Dee.

1Jan. 17 to Fob,

1 Holders of reo. Jan,

1\ Haldors of teo. Jan.
25Jun. 14 to  Jan, 24
15| Holders of ree, Dec.25a
1500, 0 to  Jan, 18

7 Holders of rec, Jan, B
biJen, 1 to Jan. 14
15 Holdurs of rée. Dee, 31

Bl}lcmom of ree, Deao, 23

15 Holders of ree. Jan,
20iJan. 1 “to | Janu,
200Jan; 1 to Jan, 20
ian. 1w  Jan, §

I Holders of ree. Jan.20a
29| Holders of ree, Jan. 8
15/ Holders of ree. Doe. 31

1lJan, 17 4 Feb.

1{Jan. 17 to  Feb,
1idan. 17 ta | Feb,
161 Holdere oL rec, Jan, 6
15| Holdera of ree. Dee.3la
15{Holders of ree, Jan, 4a
156;Holders of rec. Jan. 4a
[Jan. 15/ Holders of res, Jan, 6

o dam.  16{Hoklene of rec. Jan. 4

24 Wan:  1&(Jan, 1 to Jan. 16
Jan, 200an; 20 to  Jan. 25
(Jan:  @lITolders of ree; Jan. 4
\Jan. 9 Holders of reo. Jan, 4
[Jan. 15Jan; 10 to.  Jam, 15
|Tan. 15 Jan. 10 to  Jan. 15

; [Inn. 25Jan. 15 to Jan., 25
[Jan. 15 Holders af ree. Deo 81
Jan. 11Jan. 2 to! Jan. 11
| ¥nls. 1! Holders of ree. Jin. 27
Jan, S0Jan, 4 to  Jan. 20
|Inn. 15 Holders of ree, Dee. 28
(Jan,  15iHoldera of ree, Dec. 31
(ans 30/ Holders of ree. Jan: 156
Hian, “30)Holdere of ree, Jan. 153
(o, 15| Holders of rec, Dee. 31
{Jan:  16/olders of ree, Deo, 41
{Feb, 14| ilolders of rec, Jat, 30
L na, 15|Dee, 22 to  Dee. 30
an; 18lan. "1 o Jsn,
(Jnn, 20 Holders of rea. Jan. fa
(an. 160Jan. 1w Jan. 16
I.n!lnl:len of ree, Dee,10a
‘Jl ¢, 31 to  Jan,

H
135

{Jan,
|Jnn.

uTrmmrer hooks not closed.

Imports and Exporta for tha Week

the imports at New York

for the week ending Jan, 2;

—The f ollowing are
also

totals since the beginning of the first week in January:

FORE Ii.')‘%r IMPORTS

For week. l 1909.

AT N .\\' YORK.

1808, |

1907, 1806.

$3.710,104
11,6567 462

£3,601,857
9,081 542

$3,827,756
11,030,471

$3,712,6M
10,996,013

wsmsisease] B15,307 5uu]

Slinee Jan, 1
Dry Gooda.-__-_ == il'ﬁ 005,244}

Genieral Merchandiga. .| 511 A1 [llﬁ[

$12,073,199] 816,767 1227 $14,708,307

$150,001,122
051,214 .0K8

$168,702 473 $140,430,248
631,911,627| 576,501,334

Total 53 woeks. .. ... _---|sl§ 45,000,202

I!-.‘.H?. 215, HIJJSSDD ﬂvldﬂ{l[ﬁ%.ﬂi!l.hSS

*Totals slrcs Jan, 1 arm for years 1008, 1

907, 1006 and 1005,

The following is o statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending Jan. 2 and from Jan. 1 to date:

EXPORTS FROM NEW YORK FOR THE WEEK.

1000,

1008, | 1907. [ 1906.

For the week, ...
Previously reported

£9,054,028
630,500,357

510,451,853

212,458,650
055,358,204

$11,231,310
H38,047 002

625 ODJ.O:H

Total 53 weeks¥ ... .o .ltt'l.k'.#,UE-.'s‘Ulﬁ-

Imaﬁ,hm.u. Ismu,m,:missn.am.m

~ * Totals for 1908, 1007, 1906 And 1005,

The following table shows the exports and imports of
speciv it the Port of New York for the week ending Jan. 2

and amce January 1, 1908,
periods jn 1907 and 1906

and for the corresponding

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Gald.

Exparis. ‘ Imporis,

Week.

|Stnce ..'an.i! Week. Sine Jan.)

Gireat. Britaln
Frades ..
Germany -
Wt Indlis
Maxlon
Houth A

All other o

23

L0

$2.624,737
.en Sl-i 414
70448

l,d.“- 400
&, O

| 2,176,446
250 10,455

$3,720,320
1,087,055
36,1

35,173

Total 1008
Total 1007,
Total 1906 t

Great Britain
Franee ...
Germany
Wit lrull

1l
All other countr

€31,
14,
000

250,854,034 515

77 _nﬁ
Il:tlii

6,311,001
109,247

817,163,071
104,534,394
16,420,238

£37,003,074
4,014,000
41,000
208,000

35.002)  'SO8.801

Total 1008._.....
Total 1007
Total 1906

$723.,704 842,532
973,510| 40,583,2 B8,546 -I 042
531,081 30d2i H?

!(M Sﬂﬂ 71| $4 1606, ';g‘

100,384

2,860,210

—OF the above imports for th

e week in 10090, $£14 100 wers

American gold coin and §10,600 Ameriean silver eoin.

the exporta durin

the pame time, $£31,250 were Ames-

Int, Button Hole-Bew, Mach, s af ret' Jan, &
fquar.).. 1

15,11
Intornational Niokel, prefer 1isn. 10 Fob. ean gold coin and $.... wers American silver coin.

pitized for FRASER
h://fraser.stlouisfed.org/
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Statement of Naw York Oity Olearing-House Banks.—The
detailed statement below shows the condition of the New
York City Clearing-House banks for the weele ending Jan.
2. The figures for the separate banks are the averages of
the daily results. In the case of the totals, the actual fig-
ures at the end of the week are also given.

We omit fiea eiphers (00) tn ol cazes.

Depostts. | Re-
Average, |

1
Spacle. | Legals. |
Average. [Averege, |

Laana.
Avérage. |

Capual. | Surplus.

008 omitted,

Banks. II
|

3 |
3,087.0
85,07,
4170
0, 110,0) <

Bankof N. Y .-
Manhatian Co |
AMerchanta’
Mechanies®
Amoren ..
Phealx
Clby <o - ! 40005
Chemienl - | | 2 5 6,127,1
Merchnnts' Ex #ow 3,00 L oLi2nad)
Gallatin: << 1,000 i
Buteh, &Drove. 00,0
Cirectawich - .- S00,08
Amer. Exch. ..
Commeree.
Mercantlle
Paciiie .
Chatham.
People’s - 0
Fanover 3, 000,0
2,550,0/
&0, 0

5, 000,01 | Ao - 11
a5,000,0] 1 3| 183,471,1] 24,210,011
300 2171 124810 Bk
Lo 02,4 ‘ 5
L1 |
4106,56)
0.080.6|
LANOT
8923
1,000,060 1,619,9
200000 12075
30000 5,;241,2
1,500,00 74104 25,021,0f  4,560,0
| goonial 95846 87.604,0) 25:270,0
= 250,0 1063 344
- R000,00 330a1 24
| L0000 3.0
10,000,010

g
0.,124,0
0,6580,8

Ga06
b 1,870
Metropolilan - . 110 3.200,0
Corn Exeéhanga 7,214
Imp. & 'l‘rmlum'l
3,

5,65000]
1,700,
140,00

42,630.01  7,214,0
a5 02

670
67,0
7408
167,60
15,485,90 5,378.8
27000 9056
370,1)
g22.0| 08
3,550,1} 1,088.5
1,000,0f 4240
334,0

1 020,49
#.205,0125.1
8302:2127.5
3.T80:4125.8
Tln.h'al,s!,eu,:;

BOWOLY: —-s.--
N YL County - -
German-Armer,
Ohase. -

Fitth A
German Exeh
Jermania .

Y e

Fith .
Metropnlis

==

5,010,0] 1,448,0
3.803,7| 110
2,030,1 _1.1'3,"

0,804,
7,04

10,675,0
4.006,5 : 5862712400
20,410,505 23822 1088141210

{7 1420,847.0

1273,220,% 70.548,1
1293,502,0/269,916,1 (30:922,0/1344,3349(26.2

]

" §86.0
13,952,0/ 26,0

2.000,0
120 50,0

Totuls, "Aver. 165,447.7

Actual figures Sjan.2 .-

On the basis of averdiged, cirenlation amounted o S50,200,000 and United States
deposita (nended (o deposits) $5,772.000; aotusl Ngures Jan. 20 elreulation
£50,664,200f United Statea depoaity, £3,000,400. ¥

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 class
in the whole Stute, but the figires are compiled so as to
distinguish between the results for New York City (Greater
New York) and those for the rest of the State, Further-
more, in the easoof thizeity, besides reporting the results for
the State banks and for the trust companies, separate figures
dre prosented to indicate the totals for the State banks and
trust companies in the Greater New York not in the Clearing
House. In the following we give all the different sets of
figures, indicating by plus (+) or minus (—) sign the changes
from the previous week. To make the statement as com-
prehensive as possible; we start with the totals of the Clearing
House banks as contained in the above, giving both the
averages for the week and the actual figures at the end of
the week.

NEW YORK CITY BANKS AND TRUST COMPANIER.
ek pnding January & 1000,

Laans. and
Tredeatmenta.
3

Reserveon P, Q.
Depoatis. of Re-
$ weree,

00g omteed.

Clearing-Housa]|
Banks—Actual 1,293,502,0
+-38,885,2

Speeie. Legnli.  Deéposits.
3 3 3

1.344.604.9
+- 47005
1.320.867.0
—1,284,3
235.200,0
—3, 140,58

g ,'__r_! l}‘ l 20.25

k]
+2,408.0 4-3,085.3
79,518,1
1,285.4

Clearing-House—
Hanks—Aver.-1,974,220.7
—f 524,08

204,70

S

Stata Danks—

AVORAZS < oowae 203,611,0 7.8

—2,000,4

L=

—x 040

Trust Oompanies—
Avaragn p7i201.8
#0716

O18.260,5
+ 12,4181

50.,058,5 a7,

at T 1
45555 =

Stiute Banks and g
o Triay Co's—nnt

o Cléar-Tlonsed 001 4084, 02,905,0 a17,512,2 b1,128,589.3

+4,412,2 F001,0° #8774 #13,661,7

BTATE BANKS & TRUST CO'S OUTSIDE OF GREATER

Week ending Janwary 2 1000

L, DeEpisiig .

B BankS . e ce s e ra e e 31,500,100 250,122 400

— 544,000 0,300

125,530,000 114, 00

301,900 41,064,000

4 Inerdasa over last week, — Deormsse from Jast weok.

a Intludiss ibank noted, b Aftes allminating the fom “Due from reserve deposl-
torigs and other banks and trust eampanies in .\'.—ml York Clty,” deposits amount
to 330,670,800, on Ineréass of $9,099,000 aver last woeek's fgures.

Note.—1In the ease of the Clearing-House hapks, the depositd are“net”, both
tha avernga nnil the netnalb fgures; ino b other cnses "nm.?a" Aeposity nre ghn\\ml:
The Cléaring-House metaal figures [neluded: Unlted: Htates deposits amountng’to

284,870,2
40,4118

NEW YORK,

7.3

Rezeree. ?{r:{
£15,012,700

— 108,060
Trusk Companies ... . -

£4,609,400, a decrease of $03,600 trom last week: nversges Include United States
dppasita of 58, 772.000, - depreiso of 2393.500 from Inst wiek.

“Heserye on deposita® Inciudes, for both truak campanies and State banks, not
only cash items but amountia dug from reserye agents, In additlon the Trust
Companles also’ on January 4 held & bond regerve ol S3TAUT.000. Trost, Con-
panfes In Now York State are reqitired by Inw to keep oo reserve proportinoate to
thelr depositd, the matio varying aceording to loeation as shown below. Tho pet-
contage of. reserve teqnired” (8 computed on thoaggregate ot depusita, exelusive of
moneya held i trust and ot payable within 80 days; and nlso exclusive of tline
deposits not paysble within 30 days, represonted by certilicates, and algo eselusive
ol deposits: seeured by bonds of the Htato of New York, The State Banks nre
Nikewise fpquired to keep s reserve varying aecording to loeation, but Ini thia case
the teserve (8 eomputed on the whole amotnt of doposits, exclusive of deposits
sectired by bonds of the State of New York.

RESERVE REQUIRED FOR TRUST COMPANIES & STATE BANKS
—T'rust Compante— <Slafe Danks
Totpk  Of wohteh in Gash. Totak  Of which tn Cash,
Reserve —————— JC S ET I s it
Nequlred. Now, By Feb.l. Required, Now. By Fed.l
Manbattan Borough - 10% 1114 %
Brooklyn Borough . 745 % *20) % B4 5%
) T4 % 1655
Elsbwhers In State 45 *16%% B4 %

= This I the aguregite tesorve roquired on and after Fel, 11909, According to
hattan I8 20%; tor Brooklyn, 1744 %, for other boroughs, 1595, and for the reat of
the State, 1238 %.
statoment of condition of thé non-mewmber banks for the
weels ending Jari. 2, based on average daily results:

Loeatton—
*25%
Other Boratigha. 734 %
thie State Banking Department, \e prosent aggregate reserve requiroment for Mans
Reports of Non-Member Banks.—The following is the
We omit o ctphers (00) by oll easex,

Loans;
Disc'ts
and
Invest-

Legal
Tender
i
Hank

Lepoxit with
Sur- Clear-
pius.

Net
Deposits,

Banks. Capt- Specie,

tat.

Other
Hanks,

N. Y. City,|
Boratighs  of
Muan . &Brr. B
Whash L'g'ts | i JDED 1,006,0
Century --. =00, 4 b B 2. H al 1975
Colonlal .- . a1, | ¥ 5
Columbla - .
Fidelity ..
Jeferson. . o
MU, Morris:
Mutuad ...
10th Ward.
Plan. . ---
23d Ward. .
I’nfon Exel
Yorkville .o
Coal & Tron
Niw Nﬂll:..i
patt,PR.Nat
Horowgh of |
Broaklim.
Broaudway -
Mirs! Nak.
Moelnnfed®
Nassau Nat. 7
Nat: Clty..| 4000
North Side.| 2000 1327
Jersey Clty,
Firss, Nat-.| 400,0| 1,323.2
Hud.Co.Nat| 250,00  770.7
Thind Nat-.; 200,0f  305,7
Hobolen. |
Flrst ‘Nat.. BOR 4
20 Nationn

467 4
Jd48,0
i)
(00,0
T43.0
220.0
50,0
34,4

184,56
160,06
2510
1004
1,007,0
207 '71
40.5

8,018,4
g0,
510,9

128,06

220,0
152,0

| 23,0
125.0] 85.0|

S.347,0! 8l 03, 10,2] 8,640,0 14,130,7

8 gl it ng S/500,6/ 1217003

5 g004.7| 16,508:4

111472,8
1H10387.0
40| 114472,7

Tot. Jan. 2.
Tot.Dee. 20
Tot, Ded 10

New York Oity, Boston and Philadelphia Banks.—Below is
a summary of the weekly totalsof the Clearing-House banks of
New York City, Boston and Philadelphia. The New York
figures do not include results for non=membes banks.
We omit two ciphers tn all these fguret.

Capital

Banks, and FLoans. Specte. | Leyals, |Depostis. a }J:rm— Clearings.

atlan.

New York
Dee. H--|3
Dec. 12
Det. 10-
Dee. 26.- |-
Jan. 2
Boston.
Doe. 12.-
Dao, 10. .
Dee. 26.-
Jan. 2..

Phila, i
Dec. 12..| 54,390,0|
Do, 10..1 H,880,00 240,348,0 76.486,0 301,060,0/13,614,0
Dac, 20..| 54,300,0 250,520,0 60,775.0 2005, 508,0/14,004,0
Jan, Ll 564,300,00 257, 108,01 T3.876.0 300,070,0 1,003,001 ]

a tneluding Government deposita, and for Doston and Phitadeiplin the Item
“due to oftior hanks,” At New York Government depos]ls amountod to 85,772,000
o Jan, 2, agalnst 39,266,500 on Dec. 26; nb Hoston o $1,653,000 0n Jan, 2 nnd
&1,564,000 on Deg, 26,

Banhing and Fimanciul,

s ] $

41296,708,8|70,498,1 00,118,9

289,000,5/79,082,4{ 1108, ( 104,408,5
279, 848,2171,389,0/ 1 183.8
200,198,0|78,262,7|1322,1 .250,
271,026,1{19,0648,1 80,1434
25,827,0
24,073,0
22.814,0
24,064,0

80,860,0

201,688,0 8.19.'}.!!
| EI'.ID.‘I'“!.(I,_ 8...‘.4.\,11
S47,045,0( 80 15,0
'.’-'12.1'127,U| 0, 163,0

Ll
207,070,0

247,543,0 304,504,0113,401,0

We: shall be pleasad (o) furnish o institutions and. investors copies
of our special circular dcsmbin{z
43 RAILROAD BONDS
Listed upon tiie New Yorle Stock Exchange

Spencer Trask & Co,

WILLIAM AND PINE STS., - - NEW YORK
Brarch offices: Chleago, ML, and Albany, N. ¥

MOFFAT & WHITE
Members New York Stock Exchonge.
5 NASSAU STREET. HANOVER BANK BUILDING,
DEALERS IN INVESTMENT SECURITIES,
Commilssion Orders Executed for Casly Only.
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~ Bamhing and Financial,

Wall Street, Friday Night, Jap. 5 1909,
The Money Market and Financial Situation.—An event ol
the week having o widely depressing influence in _l]lt_- _a‘l.l}(‘.li
markeb was the United States Supreme Gourt decision in the
well-known Consolidated Gas case, in which the decision of
the lower Court was reversed. As & result of this decision
Consolidated Gas shaves, which sold on Monday above
165, dropped to 123, and the stock market as o whole wad
greatly depressed. y . _

Ancther deeision , alzo by the United States Suprenie f_.'nu‘rt.
and of perhaps gredter importance as to 1!143 principles in-
volved, was that denying the Government's |n(':_tmnu_f01‘ o
review of the famous Standard Oil ease, wherein afine of
aver $29.000,000 was imposed by the United States District
Court, hut which the Court of Appeals had reversed, 'I._hls
had little, if any, effect in the seeurity markets, the deeizsion
having been viry generally expueted., ]

The other developments of the week have been of minor
importance i comparison with those mentioned abave.
Information ziven out relating to the iron and steel industry
is somewhat disappointing. . -

Ruilway earnings show an intrease in some pases; Lhat is,
they have squeszed maintenance expenses until they have
wotten o balance which they call not earnings.  In:general
business there is gomewhat less doing than has been insome
quarters looked forward to, The money market continues
unusually easy for the time of year and rates have
shown # downward tendency; 81,500,000 gold lias been
entcaged for export—=3$1,000,000 going to Paris and $500,000
to Argenting. : =

The open market rates for call Ioaus at the Stock Exchange
during the week on slleck unfl bond collanterals h:f.y'(_'_-_r:u[gprl'
from 1149% to 3% To-day’s rates on ecall were 2@2149.
Commereial paper quoted ab 324@4%, for 60 to 90 day
endorsements, a%i @49, for prime, 4@41459%, for 4 to 6
months, single nines.

The Bank of England weekly statement on Thursday
showed an increase in bullion of £440,234 and the percentage
of reserve to linbilities was 36.42, against 31.60 last week.

The rate of discount remains unchanged at 2149, as fixed
May 28. The Bank of France shows an increase of 20,050,-
000 francs gold and 150,000 franes silver.

NEW YORE CITY CLEARING-HOUSE BANKS.

1068,
Averayes for
week. endizg

an 2

1007,
Averagea Jor
week ending

Sk, by

1005, |
Arerages Jor
week ending

Jan. 4.

Bifferences
| from
previous week,
3 | $
120,350,000
185,447 ,700|
1278, 220.700) Deé.
G0,300,900) In:
Notdeposits. « o= 120,807 000 Dées
UL 8. dep. tioel abavel| - - 8772000 Dec,
Bpecit e aceea 271,020,100 Ine
Lagal tendord. . TU64R,100] Ene.

—_—eeee

5 | s
120,100,000, 123,150,000
16:4,396,000( 156,032,300

1,132.871,800 1,040,007 500
723163000 /3,064,200
1,045, 405,800 1, 000,678,300
TH,410,800 16,401,600
102,020,000 172,051,400
S5486,0000 77,841,000

8,712,000} 1 250,000,0000 250202400
S21,075] 202,110.4600 250,144,075

4,038,075 d 11,500,660 147,525
3,9100600 ?.503,1:‘:0l 4,248,225

capltal -~
3524, 600
1,231,300
1,254,300

493800
22

1,285,400

Reserye held. .

351,174,200 [he,
254 of depostis. .. .-

21 .Du{}| Deds

20,067 40| Ine.

Hurplus reserve .o oo

Surplud exel. U. 8. dep. 23,150,400| Inc.

~Nole.—Tho Clearing  House now Fsane & statement weekly showime the total
of the actual fgures on Saturday morning,  Thise Hgtees, together with thoe rturms
of separate Danks, alsg the summary lsucd by the Bate Banking Department
shiowing the condition of State banks and truat compinies not reporting to the
Clearing House, appear on the preceding pagoe.

Foreign Exchange.—Lhe market, though generally strong;
was irrezular this week, with comparatively wide fluctua-
tions, influenced largely by speculstive manipulation; the
tone was strong at the close .(3 old exports 8500,000 to Argen-
tina and $1,000,000 to Paris,

Ta-day's (Friday's) nominal rates for sterling exchange
were 4 86 for sixty-day and 4 88 for gight. To-day’s (Iri-
day’s) actual rates for sterling exchange wore 4 8400@ 4 85
for long, 4 87200@4 87256 for shovt and 4 B740@4A 8750 [or
oables. Cotnmercinl on Banks 4 84554 8465 and docu-
menis for payment 4 Bd@4 8584, Cotton for payment
4 844 8444, cotlon I'ur_ :'u'vat_Jl.:1(:n 4 84554 8465 and
grain for payment 4 8517@4 8574,

To-day's (Friday's) actual rates for Paris bankers’ francs
were 517 a@s 1714 for long and & 154@5 15a for shorl.
Germany bankers’ marks were 943494 15-16 for long and
U6 3-10d @05 3-106 for short, Amsterdam bhanlers' guildors
were 40 37@ 40 39 for short.

IExchange nt Puvis on London to-day 250, 101sc:; week!s
range 250, 1115¢; high and 251, 10Me, low,

The week's range (or exehange vates Tollowe;

Tow —_—— ——La— Shorl—————

Sterting, Acial—
High- oo oo 3 RO @4 8515
Low 4 BIRG (4 85

Pars Hankera® Fraes—
High s l7l4a @3 171§
LOW . -~ ...0 13}4 ad 174
Garminy Bankery” Marks—

1 04718 (8 04 15-10
4% @ DN

Anstirdum Bankoey Gutldety—
High- o -=x e |
TOW) s oess® R |

ofiles:

Lema: o d=1800 100, o 182 of 196,

Phisr ElBof 195 £ LUtol LS. wH-UEar e

The following were the rates for domestic exchange on
New York at the undermentioned cities to-day: Savannal

—at s

@A HTa0
(a4 8710

il AT25
i BHES

4 5746
4 5T

(56 160
e 1634

05 g1
LU SR L

5, e 1 o
uiite 0

A0 BE L

40 40
4054 (4]

4048

buying 50c. per $1,000 dizcount; selling Toe, per $1,000
premium. Charleston selling 81 per $1,0000 premium.
New Orleans bank 76c. per $1,000 discount; commereinl §1
per $1,000 discount, Chicago 10c¢. per $1,000 premium.
8t. Louis $15c. per §1,000 premium, San Francisco 60¢.
per 81,000 premiaim,

JStats and Railroad Bonds —Siles of Stal
Board inghide 53,000 Tenncs attlement
$16;000 Vieginin Gs deferred trusi receipts at 45 to 47,

The murket for railway and industrinl bontis has been
fairly active; the tmnsdetions averasing 615 millions daily.

United States Bonds.—No siles of Government bonds
have been reported at the Board this week. The [ollowing
are the daily closing quetations: for yearly range see third
page Jollowing.

x hends at the

Indgrest | Jan. | Jan. | Jan. T,
Perrioda | 2| 4 & b B

egistered Q—Jdan (S0 #1103

- 0OUDDIE Q—Jun (*10F 0 (SA03  R103 |4105  |e10%
- rogistered — 21000 S TOHRE (=1 (g nwu‘-;'m:u!,
- = COUpONL. @ ®IUO3 (= 10OT (* LO0AL [* 1005 (* 1005

- small ¢oupan (- |£100  (RL00 (eL  eT0- (%100
- foglstered Q- eLI91E
4 (* 12014

el

4103 (008 [e108 [e109
w0
«100734
#1008
w100
110k
S 1014
142

|*1100g [T 1085 {e] 1OLS 8] 100,
¢ W26 - e COUPONIQ—Fol [ 12005 W12005 [+12034 |*)20]
o ML Panamn Canal couplo)
i

OV (RL02 w02 |-]“g k102"
“ % Thils I the priee bid af the morming bonrd; no sale wns mads,

Railroad and Miscellangous Stocks.—The stock market
opened on Monday with the same buoyant tendency wltich
Hnd characterized it for some time past, Later in the day,
on the announdement ol an important judieial deeision, as
noted'above, there was a sharp decling in the stoek dircetly
alfected and a sympathetic weakness throughout the list.
The downward movément which [ollowed continued until
Wednesday, when a decline averaging (rom 2 {o 4 points
hind been recorded. At this, Consolidated Gas sold 4114
poitits lower than on Monday, when the géneral expectation
was thab the deeision would be o favorable one.  Norcth West
was over O points lower, Union Paeific 614 and Delaware
& HMudson end’ Heading between 5 and 0.

On Thursdiy there wes a substantial rally from these low
prices and, although to-day’s were generally weak, cloging
gquotations are, in most cases, well aboye the lowest.
few issues have been strong throughout the weel, ineluding
Colorado & Sonthern, Missouri Pacifie and the “Seo Line"
cominon and preferred. The lnst-named are up 143§ and
7 points respectively, and Colorndo & Southern issues are
from 8 to 10 points higher than last week

Ior daily volume of business gee puge 93.

The following szlés have oteurred this week of shares not
represented in our detailed list on the pages which follow:

Range Year 1005,
Highest,
May| 75
Meh] 1935
(i8]
o914
| 01
| 004¢
U]

STOCKES.
Week oiedtoy Jan. 7.

Range for Week.

| Hlighest. Lineest,
Colorndo Fuel & Lron, pf
Dea Molnes M Dodge.
Gomerdl Ch 4 <=

Pinterred ...

Hook Vil pt.I P AL rects
Homestaks Minkng.
IRannwha & Mich tr
Reokuk & Des Molues, .|
Knfekerboeker Ieo, pref.
Nat Mex 2d prif (e reets
N Y &N J Telephons.

1 Jun
Jin

Jan

44 Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

-3

Nov
Deg
Moy
June
Do
Nov

| 00
53 1§

200 B0
3008 2563
-| . Gl

Rights 2,000} a1y
Ehfipdelphin Rap Tran..| 5000 52 - Jan
Quicksiivar Mining 700 114 Jan

Preferpodl, o oa.. 70 4 Jan
RR Becuritles—111 Cent |

sloch Lrust cortifioates 60| S04 Jan
St L& 8 =0 & B 1 |

anew stook st ooctd. | 121 0514 Jan
Beary, Roobuck & O, pr il - Jan
U 8§ Leather, pref ¢ Jan
Vulean Detinning. . 5} Jan

Brolorrol sus. - ;i.ﬂr.l 5014 Jan

Fel 122
D& 8
15 ApHE
i Jan|

Mch! 04

O e o Lo o el el

el

e

0. Aprl 67
J B4 May: D754
a5 Jan 120
4 Mchi 1005
| 25 Aprill 30

e T

LR 13 PRt Dee

Outside Market,—The weakness on the Exchange in the
first part of the week was reflected on the “‘curb in a lower
trend to priceg, though the course was irregular and fluctua-
tions small,  The market showed an improved tone towards
the olose of the week. In copper stocks, United Copper
common led in point of activity, the price moving up from
1434 to 15 14, then weakening to 1374, followed by a recovery
of the logs.” To-day it reached 1615 and closed at the high
figure. Ohio Copper was also netive, advancing from 555
to 7. It weakenod to 614 but reacted to-day to 624, Bos-
ton Consolidated rose from 1625 to 17 and fell to 1624,
Butle Coalition dropped from 27 to 2614, advaneing finally
to 20634, Cumberland Ely from 834 rose to 845, receded to
8, but subsequently resoversd to 84¢.  Greene Cananca went
up from 1214 to 1244, reacted Lo 1214 and closed to-day at
1204, Nevada Consolidated dropped from 101¢ to 1814.
Goldfield Congsolidated rose from 8 156-16 to 9 3-16 but weak-
ened to 8 7-16.  The bond department attracted attention.
Denver & Rio Grando 58 sold for the first time at from 9214
t0/D27¢ and baek to 0214, U, 5, Rubhber 6s from 10244 sold
down to 1017¢ and up finally to 103%¢, St. Louis & San
Fravciseo Hs started at 9022, moved np to 901s and off to 90.
Chesapeake & Ohio 68 wert traded in up fran 10024 to 10034
and Juwn to D97%. Consolidated S. 8. 45, receipts, ad-
vanged from 18 to 18 and sold finally at 18, Atlantie
Gull & W. L. 55 receded a point to 62, regained the loss and
sold finally ab 6285, In industrials, Standard OQl dropped
from 694 to 677, Chicago Subway rose from 20 to 2084,
sold off to 27 and closed at 2814,

Outside gquotations will be found on page 93,
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly
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the NEW \’CIRK =3 K [t/n Coxig of 10U-gsanre o ¥ omr 110070
.E.n”;r.r{.uu Monda: T uestiny Weanesday | Tharsday Friday Week L ANGE
Jan, 2, Jan. 4. Jan, 5. Jan, 0. Jan. 7. Jan 8 Sharey Hghem Lotceat Highes

p Hallroads S
10044 101 G014 1010|002 1017|001y 1003;) 1001y 10075 | 087 1007 70,860 teh Topelkn & SantaFe| o 0Lty Dee 2 oty Noy | 1081 dan
10154 101%| 101121013, 1112 1015 NIT' 10113| 10113 af JOL 1015 1044 Do pret - » 104 Decii|l 74 N 1015z Jun
1104 1105, sla 1AL | 10Uty 1) 10034 11002 &.850]Atlantia Coast Line B it-- feh 5| Dils Dee ba No l3dlg Jan
110% 111l 2tal 11018 1 ;! 110t 1111] 77.250 } altimore & Ohlo Tiita P J te | Ty 122 Jdan
L 3 £ s i 1 i 3 4 { 41 600 Do = nessa i i ! =4 Udls Jan

LT - L i Hie 5. O } a|1756,266| Brooklyn Hapld llnn*{ﬂ . el 1 ki Dec B38g Jan

R | ST I | e * Buffalo & Susaque, nre (Oct 2yl By Men Jd1a 487, Fah
l?l‘-l el 1760 1704) 170 7 ('aumlmn Pacific.- ' 14
g2 60 2 ) § i 100 apada Southern. ... 4 ‘Moeh
230 [ (#2208 3¢ b 3,260|Central of New Jersey.-. Feli 11
] 2 : 74| 33,180|Chesapeake & ORlO.coas = Feb 11
w 8 : | I sats] 11.000{Chicago & Alton R Feb 1. :
4 ¥ 4001 Do prel coieae [ Meh$4 8- D 1.
10'& ¥ ! 1y 0| 38 Chicago Lreat Western Bis Peb * g Nl
50 ; j i 7 Do 4% debentures. dale Metint jalg AT 4
307 - 307 b gl ATy Do 6% pret "AV_____] 16l Fob | y. Decz
113 123 1y | 75| 31,4 Do 4% pref YB"___._ Feli 11 NOvi sy Dec
14715 14015] 14 5 ] Chicago Milw & St Pais wu,.: an ¥ ibaia Dee 2|l yaiaNoy
10341 } ( if Do pret 1as - Jan nf 1685 Dec s |l 130" Nov
144 140 ilyle145 1 51 Do com installm't cufs| uSlsJan 4| 140 Lec L) ~856 Nov
160 2| 100tz 1| 16 al 9,025] Do pref instalim’t ctfs| 1288 Jan Y| J6ile Dot 1111
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Tig IFeb it »1'1!- Dec . 4 Nov 758y Jan
421s Dee ". aNOy _{a?g.inu
47 Deo. 4 Jan
T5ts Deo 2:: b 8]0 au Jan
423 Dee 25 3 1%, Jan
r\‘ 1 by Faty Lo ia 13, Jan
l I[kt_ Erle & Western .. g 20 Dee 11 N axls Jan
4 Do pret Suwaues X yu| 58 Dec 7|l SOUN 67ly ApPE
[0 Long IBand e aas f 568 Decavl| s {1715 Jn
12794 Ata 123 25 : Loulsville & ‘\Inslwnu* a 1254 Do U1 Slad oy | 145815 J8n
16318 52 150 -] \ anhattan Elevated._. I 1544 Decth Fub
4 42 4 43 o etropolean Streer.___| 15 1.-";4 44!« Dee 28 ; ¥
T Fy - weae = STy Mexican Contral.-. ... 1tsJan 2] 20ksJdan &
A 2 . Do Trust Uo certis._._| 141z May | 241y Dea 2311
AMinneapolls & St Louis_-| 20 Meh 5| 861z Deo $1| 7 2t Des.
00 0 _pre 861 Fenazi| S0 Des |l xpmiDec
1401 45| Mion St P & 55 Marie, - 700 Jan 4| Lo Novl il “Oet
159 3:010] Do prefooo - _____| 1231s Fep 11| i6llp Dec 20l 110 Oct
441l 146.070! Mo Kansas & Texas. ____| 1715 Men 2 4315 Dec2y Sy Nov
76 iy Do npret caees| 46 Feniy| 7812 Deciil| 58 Nov
a7y 50| Missourt  Pacific 2als Feb 10 b‘]’ln Dee 1 d4lg Dec
124 400 \Tnﬁll Chatt & St Lonts. 3 P ;2 Ui Dec
12913}k2 Y Central & Hudson. 18 x8y Dee
1 N ¥ Chic & St Louws. ... 1 ¥ 103 0¢ct
Do 1st prefo .. 1 ‘ 56 Nov
» ¥ 1 1 *30 87 Do 2d pret =] B 1 ) {l ot
18175 162 | 180 : i N YN H & Oarttord.___| 1 i '?ﬂaND\
4687y 481y ) : 8| AT 4N N Y Ontario & Western_| 20l Feb 10 i L8 Oct
23 Wett ; 2 - ) Norfolk & Western...._| &8 Feb 1| 8 ) 86 Oct
*35ts. Bdla ¥ 0| Do adjustment pret__| 74 Mch24| 88 Decsl| 70 Oct
a Norehern Pacific...o.o..| 1167 Jan 4] 1673 Nov 10015 Cet
Do subscrip  rets. 108 Fab tu| 145 Noyls GiaNov
l)nch‘lc Coast Co p2v| Udladan M|l &6 Nov
Do 1st O " Mayi
[t U7 Jan 14
279,980 !’ ul 13y Dee 30
5,900 8l Dee 7
100 Do 1080 Nay | 2
176,080 1431 Dee 1l .fm»O
2 a50| Lk i T8 2 Dea O 73 Dok
400 2d | | W Dec 8] 07 Nov
01,000 K L5y {JL‘U a 3':"::':;:
13,560 pref = 4| 620y Dee S Gtal
St L ﬁ ‘mu !- 13t pret. . "ne g Dec 2\ 58 Oct
i| Do 2 & 421y Dec gl 24 Nov
St l.auln u Y a3 Dea |l L Nov
onf Do pre ¢ o 2 241y Feb 10| 857 Dec 1ul| 25 Nov
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Do pret . 106% Jan 2 |-d1, Aty | 1an Oct
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Do do 25ls Meh, 7 d.lln Doo 28| 2utaNov
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CHICAGD STOUK EXCHANAE—Stock Record—Daily. Weekly and Yearly
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HRAILROAD GROSS EARNINGS.

The followinz fable shows the gross earnings of every STEAM railroad from which rexular weekly or monthly returns:
aan b obtained.  The first two colutmng of fezures give the gross earnings for the latest wesk ormantin, and the lgst two.
eolumns the earnings for the period from July 1 to and inecludine such latest week or montgit, We add supplemientary
statoment to shiow the fiscal year fotals of those roads whose fiseal year does nat begin with July, but covers somo othap
napind  Uhe relurns of the streel ratdways are browaht together swnm!e!u on b subsequant pige,
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Cnnada Atlantic. | | o4 400 4 D46,8001 1,144,707 || Vandsin Novembor, H1d | agan 04| 8

Great Northeru Syst o nher S8 032 14,5 2| 4 &4 2 .81 Virs o November. 4 620,044
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tond Branomoofdth wic Deel 43,0001 34,000 826,000 o West of Plttalirgh & Erlo..
tal systens. . olitn wic Dec l.-lgn?g.UU(,: Lo LO0, 000 g, JPhile Dajtimore & \&nshlnmun

BAMDDLIE JACK & K QWi 'Dec 2] - U18,082 d0,881 1L, Pitts Oln Chieago & St Louls..

Naghy Ohate & 56 LINayvember_ | 030,237 001, . 4 Rlo f‘m:.ldi: dunetion: oo

a Nat Ikt ot Mex. . [oinwhk Dec| 389,100 / 2 Texas & Hac ]

Hidnleo & N 2. chith wie Deo i B 010,875 | Wese Jersgy & Seanhore

AGURECATES OF GROSS EARNINGS —Weekly and Monthly.

250,082
16,750,800
no,an
7,168 1100

13, BD?}.:SG
5,011,884

e et e et et s o

Weskly Sumimaries, Cur'fid You | Urev's Year| luc, or Dec,

=

Monthily Summartes, Curtinl Yeor Inc. or Deos | %%

l

7y s
3d wenk Oct (42 Toads) .. _. 1,358,244
dth week I:gc': (45 ronds .- 71,408| 106,018,100
1st. vieels Nov. 190 yoadki - : 1JiJ
34 wedlk Noy (44 ronds) - .
8l weelt Nov (80 wonds) - -
dth weuls Nov (44 Toads

156 seele Deo (48 ronds) -

2d week Dec (41 roads | &
3d ‘week Dog (40 o +ous,:iaa

&
o

3
141,256,200 —1

&
-‘iIM doa 11,79
163 405 W8 — 3.

fonth Feh
onth Mch

onth Apr
onth Ma

(
onth June i.

-

-
&

Dhmaly O EIED b
EA =106 £2 D b

[onth July
onth ,\ug
nnth

Wi fog:lsl 2 =
106 m:ul:.l y -
ST i G M e
agh Oct 1004 (1 nds) - .| 652,787 |—
Ath weelr Dec (36 rondsy—-- o) {a} 7Ty kit -~ 784.8301 6,00 :nth Nov lmon [ %ﬂpmju)_ i 3l o1 72,;'713

1 | pxica curtenty, O Taéudey earnlngs of (.ult&(‘.hh.a,:u Division. o inclodes the Honston & 'Toxns Central and 1ts substdlary lnes
years. (.wcrs lim.,; dltccll}; utexamﬂ, # Includes the Chicago & Eqstérn [Hinots in 3::!! £ n ﬁm Tvansvill ndians.
{14

B o b O LS -

T3 en

+

-.g_.-....

Al

! ville. & 1 e ¥
nirs of Col. Penyer Clty and all atfillated llneu, ‘mm & Brazos Valley 1t % Includes In both years earnin;

ol !m:r Bt & Gu[! nﬁ.. Peoos Villey Sy3tem and Santa Fe Prescott M’ho%?‘xm&yz.l 1 a‘lgmo fgured muﬁun"fndudln receipts from asle of

o Flgures here are on the old basis of accounting—not the new or Inter-State Commerce Commission method, r ‘I'heso Ogures are on the new

presorfbed by the Inter-State Commerce Comrlssion,

|t|zed for FRASER
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Latost Grosr Eammgs by Weeks.—In the table whic
lows we sum up se parately the earnings for the fourth \w(.l
of Devember, Ih(- table covers 36 roads and shows 5.99%,
inerense in the :1ggr<’;.‘.1tr- over the same week last year.

Dgerease.

Fourth Week of Decembor. Inoroage,

- | (] $
115 -

18,700

Bullalo Rochester & [’Itt:il.lun;
- - :.":N.r 000

Canadian N orn

Canadlan Pacific. . -

Central of Georgla

Chiciro & Altot- .

Chicago Ind & Loulsville

Colorado & Southern -

Denver & itlo Grande

Detroit & Mackinne.

Duluth South Shore & Allaatic.

Georgln. Southern & F Imltln -

Feand Trunk of Qanada,
Grand Trunk \\'u-stc-rn -
Dot Gr Hay & Miw.

Canada Atlanfie- -
I:llcrnulluuul & Great Northern
1nterocennic of Mexleo. .. ..
lowa Cuentral =
Loutaville & Nashville: -
Mexiehn Centfal -

Mexlean um-rnutluunl =
Mineral Rt - -
Minneip & St Luuhs
Minneap St Paul &£ 88 N s
Missouri pielie & Tron \!lu. =
Cential  Branch
AMabile & Ohlo .
Nitlonal BRIt of Mexleo- .. - <=
Hidnlgo & Northenstern. .. .
Rlo Grande Southern = 1,000
St Louis S M, 77
Southern i .ws | 261,600
Texis & Pacllies __ =5 Tl il
"Poledn Pedrin & Weatern. .. .- | a0, ,m,
‘Talado. St Louls & Westorn (i um] 7. 0541
052010

13 n?l urm
"301,800
Z-'H?‘!H)E
100,241
d80,074
403, ;lJlI,

14,063

62,800

Sa0] =
oA s o] 2,700
ﬂ- [} 7 Tl | o
1,025,067

-Jb 433

1,173,885 7,018

2000, 0011 48,000

1 -,-I.I..i.;l
104,116

B2

aq 664

2270
1 nﬂU?

(1,390,780 5
5 1.;1.10l

Wablsh. <« .. 5088121

otul (36 rouds) - oo 13,877, 644 {13,002 71|
Neb lncrease (5,090 %) - Wi | | Alhi by s |

For the month of December the returns of 35 roads shaw
ad follows:

Manith-of Detamber. | 1008.

5 T
0,161 .-I.:ﬂ:lI m.aﬂa.ﬁmi:.'.:na.sns

Gross. carninegs (384 roads) ... ‘-I

1t will be seen that there is a gain on the roads reporting in
the amount of $2 208,805, or £.019,.

Net Earnings Monthly to Latest Dates.—The table fol-
lowing shows the gross and net earnings of STEAM railroads
reported this week. A full detailed statement, including all
raads from which monthly returns ean be ohtained, is given
once g month in these columns, and the latest statement of
this kind will be found in the issue of Dee, 26 1908, The
next will appear in the issue of Jan. 21 1909,

—(ross Barnings—
Current Previous
Year. Yeur.
3 3

Nt Barnings——
Cmn nt Preefous
Year. Yiar.
Roads. 3 $
+Roston & Malne.b...-Nov 3,238,208
July 1 t0 Nov a0....--17,2880873
Bridge lon) & Saco Riv-.Nov 3077
Tuly 1 to Nown0---.__ 23,486
Olusapmke & Ohlolb..Nov 2,118,133
Bl 1 o Nov 30-- .11 107,027
Chledgo & Alton.a-....Noy 1,046,842
.‘fdyl {6 NOV AD.+.--- 5,020,501
ol hh' Hurl & Q. bo..
July 1 to Nov 3

Chlg M}l & St P b,

9,448,282
18,018,400
.Iui-l)
27,041

2 A0R,010
12,833,008
1,623,178
5000, 7HE
0,764,584
A7 756,027
G 004,601
20,9 70;880
200, 1634
1,100,407
1,422,673
P AGI BT
142,084
TIO0y
1,074,100
TN 80,730
U3 Tans
10,480,400
1,858,378
10,183,404
254,740
151,430
2008
B,162

040,708
5,495,074

non

8.0:’]5
778,411
dARB 08
addi, 770
42,3838 056
1,450 834
12,010,900
1,730,804
10,648,004
65,201
241,012

hdd 111
2,400,304
X ATT
248,430
rind, 718
i, 700 026
1.040,748
6,000,347
48,047
2002028
Tdda0
BTG 705

845,158
0,060,238
2,082
12,058
811,601
4,876,070
A240.074
51784 288
1,650,560
(P R S
1,014,101
10,448,207
LERILE
204,524
nH5, 783
2,345,000
40,745
200,327
743,388
r7014230
116713
6,700,475
600,106
3,430,232
61,3990
16,040
HES odo

dell 248 1

ceaNO¥ 6,002,070
a.l,.\un.:-.‘?.'!
<-Nov Gi129,a81
July 1 to Nov 80- - 27.979,00%
Colorado Midlandon. . -Noy 225,751
duly 1 1o Nav 30, = 1034
Colorado & Southem. h..‘uuv 1,407,207
July 1 to-Noy 30, —- 070,040
Cubs, BB '\:n\' 117,210
July 1 to Nov d0..—--- 073,20
Delnware & Hudson b _Noy 1,034,274
Jan 1 to Nav ab.: 10780, 800
Dol Lnck & Woeat. b ..'\’mr SiONA 00
July 1 Lo Nowv a0, . A4
Den & Nio Grande.a. .- Nov 1,830,830
AUyt Nov . . U240,087
Dl Sonih Shore & Atl, hbNoy 232,101
JUly 1 to.Nov d0. .- - 1,170,020
Falrenld & N 1. b, 1,708
dHly 1 to Nov'an, 8,440
Grand Trunk of trlllrnln—
Grand Trunk Ry .. . - Noy 2,814,207
Tuly 1 to Woy 30 185 70,084
Grand Trink West'n. Nov  #306,083
July 1 te Noy $0.. 0 Z370,050
Det Gr Hay & Mlw. . Nov 137,235
July 1 o Nov 3050 78
Canpnda Atlantfe, Nov 187,804
July 1 to Nov = 84,680
2#Great Northern_h. VoV NL.075,.062
July 1 to Noy 30 20,600,011
Hoelklme Valley a- . .- Noy 680,601
July 'l to Noy . 4,014,052
1ipols Conteal n Noy_ n 074,104
Tuly 1 to Nav 240311043
f(nnnwlm(: Mighlgan.a.-Nov 107,172
July 1 b0 Now 30- o 104,017
Lehlgh Valley_b. Nav 2001678
li:ly I taNow 30,.-—==214,410,341
In rlon & H'n.b. 25,630
i F y 1 ta NO\'E!G. 104,817
Lnulﬁv de Naghy b vov 3,863,083
JUlY 1 0 NOv 30, .- - 10,471,617
FMalne Lcntt‘nl b o Nov 654,307
July I tooNov 80, .-~ .. 3,722,082

Mary Inml & Penna.a. . Nov 20,022
July 'l to Nov 30... .- 70,204

~Nov

S 080,102
10.660,0060
hed ot
2,807,828
147 40D
20,078
202,448
1038 040
0,009,654
20 016,675
625,212
3,280,023
813,028
20,830,700
106,204
LaGaa. 0048
A 202,780
1730074
40,5206
202,272
S.012.611
21,302,011
781,017
4,120,616
34,815
184,004

842,172
A8 0,000 4,476,003
440,151 30,617
dan,ons AR2,TH0
106,578 20,270
160,837 108,008
A, 704 1,140

TR 107 07,817
130780 2,500.070
12,034,887 12,142,207
108,707 170,001
1,080,004 1,101,037
) 1,480,600
6,808,870
4,707
110,407
1,105,452
0,471,015
865
87,428
40,110
BGan, 027
201,077
1,582,600
12,7656
67,708

882,172

A4,
'*ru,-.nu
1,005,044
500000
dcm .{JI{]

3!2 8'11]
ﬁ JBB L0
101,307
12ely '-iﬁ!l
768
65,121

Net Earnings
Tent Prevlous
Year.
3

Gross Earnings-
Current B
Year.,
Roads. s
Mineral Range b -Nov
JUlY1 to Nov 30
Minn St P& S8 M. b. _
Jily 1 to Nov a0
Mo Ean & Tesas_ b _Nov
JUIP Lt Nav a0, .-
Missourl I'ni le-b. - -Nov
July 1 to Nov 30. ..
Naahy Chatt & 56 L. 5.
July 1 to Nov 30
Nevade-Cal-Oregran . b
July 1 to Nov § 3
N ¥ Ont & Western. n. N
July 1 o Nov-a0.
Norfolk & Western b
July 1 -to Nov 30
N Y Cent & Hud Hiv
S0 Lt Nov a0
Lake Sh & Mleh Sou_
Jap LUt Nay o R TR
Lalke Erle % Western . Ngy 344,752
Jan 1 1o Nov 40 I.'[.'it)
Chle Ind & Sou .\‘n\- 3340
Jan 11 oo Now 20 E.G_‘ 281
Miehlgan Central Nov .,'I TaA00
Jan 1 oo Noy 3 23 782,315
Clév Clne Ch & St L. _Noy 2168050
Jan 1 to Nowv 40 22,810,184
FPeoria. & Bastern. .. 24375
Jup 1 to Npv 30. 2,502,283
Clueln Northeri. ~-Noy 40,160
Jan 1 to Nov 30, ... Bad, 74
Pills & Lake Erle- ... Noy 067,847
Jan 1 to Nov 30 - DATLETA
Routlapd - Nov 2105147 80,8006 574356
Jan 1 'I.a \u\« ‘III 2,50534,1138 ._....‘Ni. 810,436
NYChlg &S5t 1., . Noy A04.5AG 283,070 150,065
Jan 1 o Nov J0.. .- B.043,637 i S079.261 2,a76;234)
Totalall lines, .. Noviy ad0275 451 nn.. 5,075,008 4,004,100
Jan 110 Nov 30. ... 103 357,220 _b1 'll 103 40,718,847 02,152,710
#Northurn Pacllic. b. - oy 0,418,352 6,717, '_"-'7 1,203,881 3,174,706
Tl 1 b0 Nova0. . 82,004,571 ‘H BADGEEL 15,740 812 15,048,030
Paciile Coast. - Nov . 4804800 r‘uﬂ 78 ne.412
July 1 to Noy 0. ... 28778 040,918
xPenna Compani b - vov 3,430,074 1.247.620
July 1 1o Noy-30 1s.-|su,mw : X260 K42
Rlo Grande Southern_bh. N 53 .m}l 20,484
July 1 to Nov a0 240, 113,510 106,862
Rock [sland. a. \' 5,107.2 fJ 1,103,444 1,162,554
July 1 to Nov 30, .-~ :’.6 443,315 700N 7.251,110
St L & San Fran_a. .. Nov 4,252,001 1,064,701 1.036.008
Jily 1 to Nov 30 ... 20,482,270 500,003 5,916,347
Evankv & T H'le.a..Noy 173,073 14,871 aa,n2a
July 1 to Nov 30 G01.8933 1,060,305 2T EHT2 A11,008
Total A1 lAes. a. .. . .Nov D.534,080 0072873 2,048,078 2,162,784
July 1 to Nav 30, A7 877008 J0.805,178 1200570 13,456,470
St Louls Southwest.a. - Nov 1.022:037 D25 A08,701 150,860
duly 110 Nay 0. 4,520,821 FOL8 1,104820 1,257,970
rSeaboard Alr Line.b..Nov 1,370,308 140,070 400,220 A18,005
Jily 1 o Nov 3. . = 6321377 GO0 1,080,008 1,623 400
Sonthern Ry.Co—
Moblle & Qhlo.a \ ay 878080
Jilly 1 e Nova. - 4,400

Clne Now Ol &1 l" a :x'm'

July 1 ta' Nov 30— .=-=

Al Great Southern . a.Nov

July 1 to Nov 30... .-

Gear South & Fla b. \u\'

Julyl to Nov 30
Texan & Pacilie, b.

July 1 to Nov:ao. -
Toledo & Ohlo Cent_p. _Nov

July 1 1o Nov 30 .-
Toledo St 1, & West a. - Nov

uly 1o Nov 30. =
r Vandalla. b = km

July 1 to Nov aA0.. .
Wabush. b

Jiuly 1 to Nov 30.
= Wheel & Lalie Brie

July 1to iNov $0-
Yazoo & Miss Nalley_s.)

July 110 f\’ol.' :m T

a Neb camings hero piven are after ded el taxes,

h Mot earnings here glven are before deducting wxes,

e AfLer allowlne for not revenus from outslide operations and deducting
taxes, operatinge lncome 14 S50, 508 In Xov. 1008, nealnst 321,150 1ast viéar.,
A Brom Skl o Nov. 30 I S10L AL AN 100K, nod K117.730/ Ih 1007,

p For Novemper mise ey Nm:.:u ] CredltE o |neomie Wan 2873
tginst §7. 015 in 1007, abd or period I.u' rJuly 1 Noev 30 was san, 103,
In 1Hng, Inst $40.445 In 1007

r oy November 1908 net rom Coal Departinent was S104,071, aghlngt

271,404 ]nﬁt year aod from Jang 1t Nave J0 Wi S084,677 In 1708, agnlnst
51 ”:i— 0.

o After allowing for miscellinesus ahiargve and credits to Incotae for the
mont ol Noyvember 1008; toral not s wiere S320 J'll_"lll\‘-l 8 TIK -
080 lant, year e aod Tor piclod Trone July 1o Nov. 30 werd o) 72,101 this
yenr, ngaluxt-21.800.437,

Interest Charges and Surplus.
-—EJ’m.. Hendils; &6 —

ravious
Yoir.

MATS 11,600

724

i el
362,508 350,240
! I&l\!‘ii £ EII-’."
08,328 5,602
:.'.-‘-!rl, 1 2018060
11,08 1T.481,084
4 008,07

19,000,811

15:423
0,605
128,616
2,316:386
512,144
S0 804
74,782
5,748,299
169,731
1,078,050
15,106
08,048
100,624
1,413,078
016,485
Dyl A0
1.330138
21 MBS, 650
Ly u1t '\l’

Nov

naG, 103
HBh0244 o
1;081,582
0,180,

180500
1027587

165,165

un P!Hi

Nov 2411,
12.323,507

- NOV T.h:ﬂ_hlll

A1 085417

LNOV A 32,100 .".; I i ildu [.1:&1].2‘.}:5

A1,048 408 10,708,101

301,071 61580
4. 722,514 64

il

h"b“‘i:‘d

081,758
522,100
D81 4,456,436
407,145 a01,000
o 20,070 6,243,038
64,8506
458,800
del1s u54
125148 146,600
213,015 324,545
2,038,701 3,258,131

208,060
24,480,180
248,718
Zyav D BaR
THGER
Ha7804
l.uu S

ot

-Nov 20,051
062,008
12.0856

1 “‘hl,ﬁlm
T.BH8 807
21,434

J 002 A1
"7 10078
4,213,400
2.5.’1:. JA0n

100,872

BOY A0
LT

"}
38280087 U3k, llua

71670
70,4031
42114
e280,826
580,

290712
1, AR 704
LA0 BT
047 aid 'I..l'?ﬁ
378,740
1,006,756
I'!.:,l:!?-
605,733
pi30.833
POLNIa0
166,008
1,170,101
472,756

a2

L.+ |.|r i
nioG. nan
poaY 02
202,040
1001 ,841
B.081; 801,671 |
11,210, L0074 3,081,830
168 52 A 03,986

5 AT 115

218,487
331,005

0L8in
I 4.R07
’,‘rnl.’i",

L
A.540,40 ¥, Ith |rl"

Noy
h Ku\.

a84. 007

145,
4,102,023 246,408

—Bal. of Net F'ngs.—
Current Pregions
Year. Yrar.
Roaits: 5 ]
Bridgaton: & Saco Hiv. N
duly -1 e Nov-30
Colorndo Uldland. . .
duly 11 Kov a0
Calorido & Sauthern. .
July 170 Nov 0., ., 1.:;”5 II'M
Cubas RLEL x B2 A0
July 1 {0 Nov s lr‘-i.i"u
Denyor & Rio Grando. 4057
July 1 1o Nov a0 1. 500,546
nulmh Su Bh & Al . 07,018
Ju 1 to Nov 40.. 408,200
I[oul:lnw Valloy .. - - ne,077
July 1 Lo Nov 30 402,744
Kanaivha & Michlgan. . Noy 24,067
Jily 1 to-Nov ... . 116,088
Maryland: & Penna._ .. Noy 3,070
July 1 to Nov 30

SUS
2007
30,647
100,230
14,751
1.160.825
25,420
141,845
62,643
|, 700,380
110,426
400,203
8H,862
448,868
22,002
108,082
3086
10,807

dof 147
4,001
24,191
7,658
318,210
ol D131
{1141

2,388
w001

ed, 011
cOE21L
cASnEn2
el 285144
12416
L] 08,682
A171,8%0  d254,423
i1, 6R0,500 1,804,202
zdel15,518 adeld2,201
rdelod 215 wdef37 282
134,083 1774440
2851,004 r1,020,852
r18 807 0,370
180141 Z80,234
308D 8,760
35,22 47811

-Nov

hitized for FRASER
h://fraser.stlouisfed.org/
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—Bal. of Net E'ngs.—
Current Prevtous Current Pregum

Year. Year. Year.

Roads. 3 3 3 ]

Mineral Range Nov 13,501 12,223 rdefd8o 4,622
July 1 to Nov 30— -_ 60,472 60,677 x13,562 Z168,011

Mo Kan & Texns Noy hta2,468 Kh73,011 214,720 zdefsd,:
July 1 to Nov 30._____743,000,076 h2 773 478 zi80,778 zlfﬁgllll'}ﬁg
Nashv Ohatt & St L. Noy 160,906 163,203 48,511 10,438
July 1 to Nov 30 o. 764,074 768,702 272,617 10,158
Nevada-Cal-Oregon - .. Nov 4,704 d001 Z13,480 4 5
July 1 to Nov 30. - 10,018 16,408 285,498 ﬁ;;:ﬂﬁa
N Y Ont & Western-- .. Nov 103,014 B7,080 50,425 82,635
July 1 to Nov 30 483,517 300,010 TH8,014 017,050
Norfolk & Woestern- . . 431,427 442,060 538,811 AT78 ADRE
July 1 to Nov30.... .- 2,183,384 2,104,303 Z'Izz?'lﬂ-! ‘!.(’ng}{‘)ﬁ:

Rio Grande Southern. . No 10,640 18,174 z1,835 14,2
July 1 to Nov 30. .. 0,875 OBBIN 233370  aanvd
St Louls Southwestern. Navy 164,864 167,108 175,443 50,120
July 1 te Nov 30 849,200 320,400 25616633 721,288
T'ol & Ohlo Central. . 41,205 42,008 70,355 110,547
July 1 to Nov 3 201,076 200.331 051,003 ﬂ.:‘\a:dafa

— J"" Renlals, &c,—

e After allowing for milscellaneous eharges and eredlts to lucome.

d These Beures are after allowing for other Income snd for diseount and
exphange The sum of $10,000 s dediteted every month from surplus and
placed to the credit of the Renewal Fund,

A Flxed charges Include taxes amounting to 188,001 Tor Nov. 1008
against §52:000 In 1007, and addltions and betterments af 560,737 nm;
year, agalnst $70,672: from July 1 to Nov. 30 taxes were SA56.040 In 1008,
agalnat $202,030; addltlons and betterments were $210.442 for the same
perlod, agalnst $335.308 the previous year,  Prior to July 1007 1t was the
practice to lnclude these |tems In the expenses,

z After allowlng for other Income recelved,

STREET RAILWAY AND TRACTION COMPANIES.

FLatest Cross Earnings. Jian. 1 o tatest date.

C'urrent
Year,

Name of
ds

Roa Current Frevious

Year.

Week or

Previous
Alonth, Y

¢ars

5
231,

Amerlean Rys Co Noyvembor. 108

¢ Aur Elgin & Chi Ry|November.
Bangor {da Elee Co|Octobar .
Birm Ry Lt & Power|November.
Brockton & Ply StRy|October
Camaguey Co.-.....|October-
Cape Breton Eleo Co_|October _ .
genlmi Penn Trag. .. |Novembher.
Ci

e,y
3 T 030

el STV U—= BT =T

)

harlest Con Ry G & E|November.
leve Palnesy & East|Novembar.
Dallas Electric Corp.|October _.
Datrolt Unlted Ry.[4th wic Deo
Flll\tﬁdﬂ Sa.jrﬂ-l Ry.l. . 4\1!: \vl:t:Jeu
Znat St Louls & Sub.|November.
El Paso Electrle. ... |October ..
Falr & Clarksb Tr Co.|October...
‘ayne & Wabash

Ft. W
Valley Tractlon Co|November.
Galv-Honst Eleo Co.|October -
sids Ry Oo|November.
Havnna Bleotrle Ry Wk Jan 3
Honolulu Rapld Tran
& Lant U seacas
Houghton Co Tr Co. .
Tiiinols Tractlon Co. . | November.
Jacksonvllle Elec Co.|Octaber ..
Kansas Clty Ry & LtjOctober ..
REnoxville Ry & Lt Co November.
Lake Shore Elea Ry.|November.
Lex & Inter Rys Co. . |October...
Little Rk Ry & El CojNovember.
Memphis Street Ry . | November,
Metrop West Stde Bl December -
Mitw Blee By & Lt Co|November.
Miiw Lt He & Trac CofNovember.
Montreal Street Ry |W lsn 3.
Nashvllle Ry & Elght| Noyember.
NI & HR Ry &Fy Qo |November.
North Ohlo Tr & Lt_|November.
North Texas Elec Co. [Cetober .o
Norf & Portsm Tr Co|November.
Northwesiern Elev .. [December .
Onkland Tractlon Co.|October -.
Oklnhama Clty Ry..|November.
Portland Ry L & PCo{November
Parto Rico Rys Co. .| November.
Rlo de Janelro Tram
Light & Power. ...
San Ir Qak & SanJo.
St Joseph (Mo) Ry Lt
Heat & PowerCo. . |[November.
Sao Pauld Tr Lt & P.|November.
Savannah Electrle ColOctober ..
Seattle Eleotrie Co..jOctober -
South Side Elevated. |December
Sou Wisconain Ry CojNovember.
Springl’d( 11 B &L, Co|November.
Syracuse Rap Tr Ry.|September
Tamps HElectrle Co..|October —o
Toledo Rtys & Light.|November.
Taronto rmllwn{‘. Sen | WK 22
Twin Clty Rap Tran.|3d wk Doc
k Underground El Ry
of London—
Three tube lines_ .
Muetropolitan Dist, | Wi Dec
United Tramways. |Wk Deo
United RRs of San Fr|Oectober - .
Unlted Rys of St L. |November.
‘Whatcom Co Ry & Lt{October ..

7,067,484

431,432
222,387
1,203,884
887,002

DTS e O
®e DoDeUSERS SR

301,720

1,167,504
873,484

343,204

115,080
80,040
73,506
W7.484

30,207
20,662

October -
Ootober

327,978
4,000,805
540,745

473,321
081,043
1,471.071
2,714,056
| 3488000
706,082

;o
SRt ~jtaga

228,070
426,053
035,080
66,0706
139,550
40,001
146,123
114,450

444,422
1,701,100

202,000 2,437,818
104,236 1,765,000
251,008 2,310,408

18,6225 200,112
247,598| 3,064,8 4,641,830
30,047| 842,611 2319,
121
'l

108
540,128 6,5610,384| &
7

21,003
72,411 47,784 067,450
72,408 ]

706,112
182,704 1,807,338
51,314

497,712

374,370 4,370,481

185,071 2,000,540

2,604 141,318
77,100

110,078
45,572
220,010
63,0582
116,787

180,11
242,500
243,845

4
4
1

November.
Ootober ..

10,832

67,1580
6,211,308

124,688

LI, 638
5,891,581

£10,005| £607,765 £413,080
£8,202| & £413,045
£8,202 $334,038
431,582 3,812,007
871,076| 0,082,878 0,058,735
32,070 '201,026) 257,31

£11,045
k0,629
£6,000
600,042
872,330
41,767

Wk Dec

¢ These figures are for consoll dated company. {lNﬂ earnings for Detroit
Jackson & Ohleago Ry. for Jan, 1907 Included 1o these Dgures. & Does not
l;sfl]usi;;thu Charing Cross Buston & Hampstead Ry, for firat alx months

Strest Railway Net Earnings.—The following table gives
the returns of BTREET railway gross and peb earnings
reported this week. A full detailed statement, including all
roads from which monthly re turns can be obtained, is given
once a month in these columns and the latest statement of
this kind will be found in the issue of Nov. 28 1908. The next
will appear in the issue of Jan. 30 1909.

—Gross Earnings— —— Nt Harnings——
Current Precious Currant Prevloug
Year. Year. Year. efr.
Roads, 3 $ 3 3

KlogatonTConsolldated. b—
et 1 to Dec 3 31,207 11,070 7,183

{4 duly ! to Dec S1o--..- 70.098 70,432 34,847 20,495
137,617 140,622 57,133 44274

Jan 1 to Dec d31-...--
e |
b Net earniogs here glven are before deducting taxes,

31,043

Interest Charges and Surplus,

—Int,, Rentals, &c.— —Ral. of Net E'ngy.—
Curront Pravtous Cliirrent Previous
Year, Year. Yoar. Year.

5 $ 3 3

10,025
28,050
48,100

. Roads,
Eingston. Consolldated—
et 1 to Dec &1
July 1 to Dec 31
Jan 1 to Dee 31

10,853
b, 722
40,262

x1,251
Z4, 875
z11,371

xdef2,717
adefl,200
zdeld 204

= After allowing for other Income recelved,

ANNUAL REPORTS,

Boston Elevated Railway.
(Report jor Fiscal Year ending Sept. 30 1908.)
President William A. Bancroft; Boston, Dec. 31 1008,
writes in substance:

General Resulis—The comprny sliows 4 surplus of $42,004 for the year
after the payment of 118 ixed charges and <J.I\‘11L‘mi-s at the rate of 6% upon
its capltal stock,  The aum of $200,000 was also charged out of carnings
and eredited Lo the depirectntion fund, but, a# the value of worn-out equips
ment which was disposed of ducing the year nifsets that amount, no actual
udttlllllujrl Was In::‘dc sw Lo t.IE‘pru_-ri—.guliu\rx‘!r Iu|ml.

rashington  Street  Tunnel~—The Washington St. tunnel, which wos
ppened for use on Nov, 40 1908, has diminished l'tmgt;:l]lmlj and muoch In-
oreased the factlitles of the company for careying 11§ passengers, Together
with the subway and the Atlantle Ave: elevated lne, the Washington St.
tunnel pives the compiny three double-track rapld teansit routes through
the business heart of Boston. Fhls thoroughtire will coat, with 1ts ap-
;,rm;chus nuil l'(;l;liilll-:.'lll.. not less than mit}llﬂ.(il}{.]. }iml It has been leased
to the company for 26 years al an annual rental of 439 upon 1ts ¥
Compare V. 87, p 1063, 1477, L i Ak oot

Alevated and Other Extengions.—The compauy 18 also commitied to the
completlon of the elevated extenslon to Forest s, to the bullding of
the Cambridge subway, to the constructlon of an elevated connectlion
between the Park St. tunnel and the Cambridge Maln St. subway, to the
lease of the Park St. tunnel, to the bullding of the Enst Cambrdge clevated
extension, to the pullding of sn extenslon to Malden nnd Evereit, and to
i lease of the Riverbank subway. The completlon of these varlous under-
takings, together with the Washington St. tunnel and the normal additions
to the sturface lines, will, within the ext five years, Imgose on this company
charges at lepst 18 heavy as It ought to meet. We helleve that none of the
undertakings above recited could have been avolded, but we belleve, also,
thiat we can, for the present, go no [urther in assuming additlonal burdens,

Transfer Abuses.—Our free transfer systom has grown up to the detrl-
mient of our revenue, so that we ought io get some rellef froin U8 nhuses,
Efflclont service ean be supplied only when 1L 18 joined to reasonable pros
perity on the part of the com mni-. This fact la polnted out because, in
the zeal for new subways and other thoroughfarves, the means necessary
to supply them are frequently overlooked. The dividends pald oo the
stooks and the interest pald on the bonds of the West End St. Ry, Co. and
the Boston Elevated Ry. Co. make an average return to the capltal Invested
of less than 5.12% per aopnum. It |s 0ot true, therefore, that “'excessive
dividends are pald by them on watered stoeclk.!

Tazation, &c.—The company's contributlon to the Elllh'llu durlng the
last figcal year amounted to $1,484,710 (belng 1034 % of Its gross reveniue) ,
made up as followa:

Taxes assessed on real estate L e s B RO 42T
Taxes psscased on caplial stock - .o 000,804
Compensatlon tax for use of strects under the Act of 1807 ceua-=- 117,180
Init. it 4% on $4,200,071, cost of paving lald Instreets by company 168,039
Cost of maintaining streot paving by COMpPAOIY.cowe- s =e== - 60,040
Amount of subway rental devoted to sinking fund 45,717
_\[ovm.;lsnuw removed from sldewalks and roofs (estimated) not 800

less than. .- FeE '

Nalance of subwal 160,805
Rental of the Bast Boston tunnel. 61 08

Siockholders.—The total number of stockholders af record Oct. 1 1008 Is
3,667, holdlng 133,000 sharves of stock; 8750 of the Htoelk 18 held In Massas

chuseths.

Now Stock.—0n Nov. 18 1908 the stockholders voted to lssue 66,500
shares of stock at $110 per abare. This will Increase the eapltal stoek from
133,000 shiares to 199,500 shares. (Compare Vi 87, D. 1662.)

Wages.—THe sggregate sum of increased payments to cmployecs under
the provistons adgpted AVe years ago amounted durlng the year to $210,602,
The provisions of last year ralsing the rote of wiges Inerease this amount
by $1856,000, making & total of $340,231.

New Lines—It 18 now espeeted that Egleston Squire station will be
pleted early next summer, and that soon thereatter the Fovest Hills exten-
sian will be opened for nse,

The compnny has not yet peen able to hc{:m work upon the Cambridge
Main St. subway, owlng to & question relating to the numper of statlons
ohileh the Ralgoad Comemission has been asked to determine,

Work upon the Bast Cambridge slovated extenslon has bheen carrled on
Dy the constructlon of ramps leading to the Boston suliway, and of plerd
for the viaduet to carcy bracks ncross the Charles IIver,

Under ‘Act of 1007, authorizing the extension of our elevated lines to
Bverett mull )[{ntd‘-n. the cumpnurdlma applied to the Rallroad Commission
for appinvil of the routes proposed.

S0 PtAce triicks have hm:‘uxﬂmhsu to the Stoneham line but the compan
Is prevented from \sing these tracks because of the Insufflclent strengt
of the bridge over the tracks of the Hoston & Malne and the Hoston &
Albany rallroads near Sulllvan Square, Chatlestowns.

RESULTS FOR YEARS ENDING SEPT. 30 1008,

1907-08. 100007, 1005-06.
Rovenue miles run. .. .. 51,857,880 52,001,600 ”no'gsr}.gan
Reveniie pass. carrled. 278,132,684 271,084,810 202,267,240

_. 14,074,006 13,052,006 13,627,140
= 947,007 0Ba, 000 NRE, 720

782,846 1,000,600 1,211,235
11410760 1L,011834 112107426
B.578,822  0,000.866 6,803 601

1386 0.047,145 0,300,051
'S11 4,300,821 4,220'235
107,427

&
na, 201
4,364,022 4,327,062

1904-05,
48,273,622
240,041,778

12,080,678
1,007,058
1,020,608

63,2601
5,727,108

8,017,063
4,072,023
51,803

Gross earnlngs
operating Brpen
General - .
Maintenance—
Jtoad and bulldings. -
Equipment -
Transportation '
Total oper. expenscs.
Net carnings. .- .
Interest on deposits

4,123,016
064,758
570,220

Tatal |lncome

Deductions—
Int. on West End debt.
Taxes, Weat End
Taxes, Hoston Eleyat
Compensation tax =
Rental of subway. __.__
Divs. on West End stook
D'i\-ldcmlﬁon Somuorviile

Horse - -
Rent. Old (g S5t.Ry., &o 31,383
[nt.on Bos.El.fund debt 300,000
East Poston tunnel rent 61 01,871 49,700
Depreciation fund ... 200,000 100,000 et

Motal deductions.... 3,780,247 8,632,743 3,475,883
RAlroe e R ke it A BA 00844 St aAatiay 8ot
Dividends (0%) -ocooc 708,000 708,000 798,00

e I e

Surplus for year..... 63,770

9,180

a6,398

3,288,801
A30,085
708,000

37,088

42,004 33,270

- After deducting $17,705 collected from the Boaton & Northern Ry,
lgs\;&c&\' deducting acerued interest  charged to constriction acocounts
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145,828

1,200,042
34110

1,207,202
778,502
f15,421
700,000

2,058 Ot
A8,503

BALANCE SHEET BOSTON ELEVATED RY. S8EFPT, 30,
1908, 1907, e 1808, 1807,
Asseth— 3 E I Lialtiittes— 2 5 il
Ul Commonwtack, . . 13,300,000 133 _ﬂ,g&ﬂ,
<285,250,483 22,044 865 | Fimded deh 13,300,000 8,500,000
. 2517,002 1,404,726 Vouchers & acets. 080,84 ¢
Bllls and aceounts Halaries and wages 144,485

receivablo 1,455,428 80,248 | Div. il poupons. 139,333
Bonds deposited Rentnlg unpald... 389,206

with State 500,000 500,000] do motdue. . - 160,854
Maoterials pnd sup- Intereet snd taxes

plles . ... 1,208,264 1,472,351 nob dwes . oo oo 1.234,007
Insar., &o,, Tickets, checks, o 32,651

Inyvestment .. 101,191 006,500 | Weat End lense ne- sk
West Bnd open ne- eounta 1,207,202

COLLOLE 780,628 792,731 | Damage tund 702,671
Property secount. 2,420,240 2,210,644 | Insurance fund... 633,007
Hioeks nnd bonds. 208,011 208,011 | Deprecintion fund,  TO0,000
Somervills Horsg Premium from Ele

Talirond 102,851 102,851  of stock & bonds 2,007 516
Old Colony 8t. Ry. 30,805 67, 418 | Surplus 70,667

Tatal. oo .. 46,128,644 30,308,440 Total . ... .. 45428044 20,308,340
-\, §7, p- 1062, M77.

e ———
GENERAL INVESTMENT NEWS,
RAILROADS, INCLUDING ELECTRIC ROADS.

Atlanta Birmingham & Atlantic RR.—Default—Receiver-
ship.—Default having occurred as to payment of interest
due Jan. 1 on the first mortgage 5%, bonds of the A, B, & A,
RR. due in 1936 (see olf.ormg, V. 84, p, 1426), and also
on the interest and maturing installment of principal (386,
000) on the issue of 81,558,000 equipment Bonds (V. 85, p,
39), Judge Don Pardee, in t_lu_‘: United States Cireuit Court
at Atlanta, on Jan. 2, on petition filed by officers of the com-
pany, appointed President H. M. Afkinson and Viee-Presi-
dent P. 5. Arkwright receivers for the Atlanta Birmingham
& Atlantic RE. - I'he failure of H. W. Poor & Co., who
underwrote the first mortgage honds, precipitated the re-
eeivership, The petition deelares that the system, if kept
together, can eagily, within a reasonable time, pay all run-
ning expenses and all fixed charges.,

‘The interest due Jan. 1 on the $4,000,000 Atlantic &
.!i;rmlngllnlq Ry. first mortgage 55 was paid praomptly at the
Old Colony 'Trust Co., Boston. There have been issued $14 -
443,000 first mortgage bonds of the A. B. & A. RR., the
issue in default, but $8,000,000 of these have been or were
to be deposited as part collateral for the issue of $8,000,000
ecollateral frust 5% notes (V. 84, p. 270; V. 83, p. 35) made
ointly with the Atlantic & Birmingham Construetion Co.
I'he equipment trust obligations outstanding are stated as
ageregating 82,709 441, and there i3 also a floating debt.

The “Boston News Bureau’ of Jan. 5 said:

Thero 18 one feature of the default and recelvership that has cauvsed no
Ittle confuslon. [nlercet was pald on Nov. 1 on the $8,000,000 555 Jolnt
notes of the Atlantle & Birmingham Constructlon Co., but on Jan. 1 the
Atlanta Birmingham & Atlantie RR, defsulted Interest on 118 first mort-
goge 69 bonds of 1936 and defaulted both Interest and a maturine Install-
ment of $86,000 of the $1,720,000 6% equipment bonds, hoth frst llens, the
bonds on the road and the notes on the equlpment,

Interest on the 38,000,000 Construction Co, Joint notes was pald by
agrecment among the larger owpers of 185 $5,200,000 stock, to protect the
equlty these hankers have in the [lmnetw. If these notes were defaulted,
the collateral back of them would bo sacellced nnd the eonstruction coin-
pany, which has bullt and done conslderable of the fNnancing of the rosd,
would loso Its entire equity.  'The funds for the rnymcnt of Interést on the
constriction cun\nanr notes were supplled by the individual stockholders
of that company, and wera not derlved from the rallcoad.  This Is the situ-

atlon which has produeed the rather anomalous condition allowing a first
Hen to default while & junlor llen was proteeted,

The Atlanta l!lrmlngghnm & Atlantle la the eoneeptlon of n Boston man
H. M, Atklison, now President of the road,  From the first, Boston eaplta
has been back of the enterprisg.  Bven yet there romaln 13 miles of track
1o be bulls to et Into Blrmingham and give the road & througl connection
with the San Franclseo Hues, the design belng to get through business from
the San Franelsco linea and route thig teafflo to the coast by allne 200 milea
shorter than through Savannah.

Grosy earnings are showing a rapld expansion, and the Chlef Engineer of
the Lackawanna, who recently examined the entlre property, esthmated
that by Jan. 1 1010 the road would be earning $6,000. per mile gross, and
would show Its entire ixed charges fully eamed. Durlog the construction
Eerlnd fixed charges have been nnanced and would have continued to be,

I;u% nlot. i:crulin Interesta In the Constructlon Co. grown tired of carrylog
thelr load,

We understand that 1€ Is probable that the recelvers wiil shortly petl-
tldn the court for authorlty to lssue recelvers' cortificates for an amount
auftlelent to provide for the accerued obllgations on the equipment notes.
Interest on the est mortgage hondy may posgsibly be met (o the same Wiy .—
Compare report, V. 87, p. 1204,

Protective Commiltee.—8. H. Fessenden, Philip Stockton
and F. H. Farrar, all of Boston, are acting as a protective
committee for the first mortgage bonds due in 1936 and will
ahortly call for deposits.—V. 87, p. 1204,

Boston & Albany RR.— Bond Offering.—Bond & Goodwin
and N. W, Harris & Co., both of New York, are offering at
10215 and interest the unsold portion ($1,500,000) of the
issue of 87 000,000 25-year 4% bonds dafed May 1 18908 and
due May 1 1933; guaranteed a3 to l_)r‘ilmiPu] and interest by
the New York Central & Hudgon River RR. Co. Compare
V. 86, p. 1528, 1466, 1099,

Boston & Lowell RR.— onds Offered —The shareholders
on Jan. & authorized the issue of 350,000 49 20-year boneds
dated April 11809, to proyide for refunding bonds maturing
on thatdate, and the issue has heen sold to James A, Hutehin-,
son of Boston, who is offering {he honds at 102,—V. 88, n. 52.

Boston & Maine RR.—Hee Fitchburg RR. below.—V. 88,
p. o2,

Brooklyn Heights RR.—T0o (Juaraniee Bonds.—Brooklyn
Union Blevated =69 bonds and Kings County Elevatoed
;z bonds will be guaranteed on two days in esgh month in
1.8!} by the Brooklyn Heights RR. Co. at 85 Clinton 8t.,
Brooklyn, N. Y., between 0 u. m, and 12 m., as follows:

Jan.. & and 29 |Apel 16 and 30 July 10 and 30| Oct. 16 and 29
Feb. 15 and 26| May 14 and 281 AUgUsE 10 and 30| Nov. 18 and 30
.‘.mroi:mlﬂ m:ﬂ 30| June: 16 and 30{Sept. 16 and 301 Dee. 16 and 30
- w by .

‘Oalifornia Gas & Electric Corporation.—7'ime Extended —
The agreement dated Jan. 20 1008 which provides for the
axchange of the “general mortgage and collateral trust 595
Bonds" for the new issue of “unifying and refunding mort-
gage 5%, 30-year bonds' of the California Gas & Ilectric

JrCorporation, with a bonus of an amount of common stock

in the Pacific Gas & Blectric Corporation equal to 25%
of the par value of bonds exchanged, has been extended to
Feb. 1 1909, After that date no bonus of common stock
will be given.—(Compare V. 86, p. 980.)—V. 86, p. 1158.

Chesapeake & Ohio Ry.—AMeeting to Authorize 230,000,000
General Funding and Improvement Bonds, of Which $11,000,-
000 Eecently Sold —The shareholders will meet Feh. 9 to
authorize the issue of 330,000,000 5% 20-year “‘general
funding and improvement mortgage’ bonds, callable at
107Ya, of which $11,000,000 were recently sold to Kuhn,
Loeb & Co.and J. P. Morgan & Co. Provision will be made
for the cancellation of the $10,000,000 “general equipment
and improvement mortgage” bonds dated Aug. 1 1907,
these bonds having been pledged to secure $7,500,000 6%
collateral notes due July 1 1910, which are to be called and
paid off July 1 1909 from the proceeds of the new issue.
See official statement in V. 87, p. 1663,

Chicago Railways.—Only $18,000 Bonds Not Deposited.—
Further Time Allowed.—Of the $25,394,000 underlying
bonds of the Chicago Union Traction Co. depositable under
the reorganization plan, all but 818,500 have been lodged
with the Harris Trust & Savings Bank, Chicago, depositary.
The Chicago Railways Co. has authorized the acecptance
by the depositary up to February 1 1009 of such additional
bonds, certifientes of stock, ceértificates of indebtedness,
&c., as may be presented.—V. 88, p. 52,

Ohicago & Alton RR.—Sale of Bonds—Retirement of Noles,
—The company on Thursday closed negotiations wth Kithn,
Loeb & Co, covering the $5,000,000 of refunding mortgage
; ;;!}‘, bonds now pledged to sceure the $6,000,000 5%, notes
(V. 84, p. 1567). These notes are subject to eall for redemp-
tion on July 1 1909, and the funding of these into 3 v
bonds will effect a saving to the company of $60,000 per
annum in interest charges,

Common Stock Ezpected lo Be Put on a Regular 49, Basis.—
At the meeting of t-{m board to be held next weck, the 819 ,-
542,800 common stock, it is expected, will be placed on a
regular 49, dividend basis by the declaration of a quarterly
payment of 19, being dividend No. 2. The first dividend,
also 195, was paid Aug, 15 1908,—V. 87, p. 1237,

Ohicago Consolidated Traction Co.—Deposits of Bonds of
Underlying Companies.—See Chicago Electric Transit Co.
buluw.—\w!, 87, p: 1477,

Ohicago Electric Transit Co.—Time Extended until Feb. 1.
—The bondholders’ committee representing the first mort-

are G‘?, bonds of this and other dependencies of the Chicago
ansn]uﬁuted Traction Co. makes this announcement:

A majority of the $2,025,000 first mortgage 6% bonds of the Chlcago
Eleotyie "Transit Co., North Chleago Blectric Ry., North Side Electric
Street Ry., Ohleago North Shore Street ﬂr. and the Evanston Electrio
Ry. have heen deposited under the t tholders' ngr 1t sd Dee. 1

date
1808, and the time for further deposiis has been extended to February 1.
Haolders of sald bonds are urged Lo depoxit the same with the Harrls Trust
& Savings Bank, Chlcago, depositiry.—V. 87, p. 1477, 1410,

Chicago Indianapolis & Louisville Ry._—()}fnrin% of Guar-
anteed Bonds.—The Ameriean Trust & Savings Bank and
E. H. Rollins & Sons, both of Chicago, are offering, by ad-
vertisement on another page,at 95 and interest, netting
dbout 4149  8500,000 first mortgage 497 gold bonds of the
Indianapolis & Louigville Ry. Co. These bonds are dated
Jan. 1 1906 and mature Jan. 1 1956, being part of an issue
of 81,525,000 (compare Ind. & Louisv. Ry., p:
1290). A circular says:

A et mortgage on about 60 mlles of road completed In 1908 between
Wallnee Junetion, on the Monon maln line, and the towns of Stuirlfey Hlll
and Cass, st which latter polnt connection 1s made with the Indianapolls
& Southern RR.. opening up valuable agricultural land snd extensive cogl
Nelds owned by the Chicago Indlanapells & Loulsville Rallway Ca.

The Chicago Indianapolls & Loulsville Ry. Co, owns the entire capital
Stock, and guaraniees the payment of both prinelpal and Interest utn the
bonds of the Indlanapolls & Loulsyllle Ry. Co.. which road and equipment
I lensed for ninety-nine years to the Chleago lndlanapolls & Loulsville
Rallway Ca,

Earnings of the Chicago Indignapolis & Louiscille for Pissal Tear ending
Jurie A0 1908,

30,167,160

1,436,126

. 83,

Interest on funded debe.

Gross earn ngs i
n

Total net Income

772,100
A01,008

31,073,708
302,308

Total deductlons. ... ...
Surplus applicable to Int, (301,000) on Ind. & Louls. Ry.
See annual report In V., 87, p. 800,

Ohicago & Milwaukee Elactric RE.—Coupon Payment—
Default—Deposits —Judge Grosseup in Chicago on {}('c. a1
ordered the receivers to pay the semi-annual interest due
Jan, T on the 81,080,000 Chicago & Milwaukee Electric Ratl-
way Go, 6% bonds that mature in 1019. The interest due
July 1 1908 and Jan. 1 1909 on the $4,000,000 Chicago &
Milwaukee Eleetrie Railroad Co. 58 of 1922 ramains unpaid,
and the committee,of which L, Goldman of Toronto is Chair-
man, urges the deposit of those bonds with the Northern
Trust Co., Chicago, or the Toronto General Trusts Cor-
poration of Toronto as depositaries. Bee committes's cirou-
ar, &o¢,, in V. 87, p. 1663, 1604.

Chicago Milwaukee & Bt. Paul Ry.—Consolidated (o, for
Pacific Coast Ertension—The stockholders of the Chicagzo
Milwaukee & St. Paul Ry, Co. of Washington; one of the
companies organized to build the extension from the Missouri
River to the Pacific Const (see annual report, V, 87, p. 675)
have voted to increase its stock from $3,000,000 to £100,000,-
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{000 and to ehange the name of the company to the Chicago
Milwaukee & Puget Sound Ry.

The Washington Company, all of whose stock will be owned, will take
over the separate companies formed in Montana, Idaho and South Dakota,
to bulld diffexent parts of the extenslon, thus placing the entlre extension
under one corporate natne, 161§ polnted out that the capital stock would
permit of o bond Issue of $200,000,000 belng placed on the Paclile ex-
tenslon, as the Washington Jaws provide that o rallroad may be bonded up
Lo twlce thie amount of 1ts capital stock,.—V, 87, p. 1533,

Chicago Peoria & 8t. Louis Ry.—Neae Presidenl.—John
P. Ramsey, formerly Vice-President, has been elected Presi-
dent to succeed Chus. BE. Kimball, who resigned some time
ago. Mr. Ramsey also retaing his position as General Man-
ager, with office at 8t. Louis, Mo, —V. 87, p. 1663, 1415.

Chicago Bubway Co.—See Illinois Tunnel Co. below.—
V. 87, p, 1357, 166.

Chicago Terminal Transfer RR.—Sale of Minaority Stock,—
The stockholders’ protective committee announced on Satur-
day last that holders of about 75,000 of the 81,451 preferred
stock represented by the committee have accepted the offer
recently made. The committee will for the present permit
the remaining stockholdérs to avail themselves of the offer,
although no extension of time has been granted, and it is
understood the commitiee desires to ceuse its representation
of the preferred stock by February 1. Compare V, 87,
p. 1663, 1419,

Chicago & Western Indiang RR.—O/fer lo Noleholders—
Status of Bonds.—William Salomon & Co., Moffat & White
and the Equitable Trust Co, of New York, who recently
rchased 312,271,000 consolidated morteage gold 4s, due

uly 1 1952, zive notice by advertisement on another page
that, unfil and including Jun. 15 on any or all of the
£8,000,000 5%, collateral trust notes, which have been called
for payment on Feb. 1, will be exchanged for the 49%
consols on the basis already announced. (See V.87, p.
1663, 1604). A cireular says:

The bonds ake secured by a direct mortgage, subject to only 58,166,066
prior llens, ipon the entlre property, compristue 48 15 couts miles of terminal
rallroad In Chlearo (o large part clevated): the Dearborn Termlnal Station
L the heart of Chicago, and a graln elovator having a capacity of 1,100,000
bushels. ‘The rallirond. fnoludes 184 mlles of madn tracks and 155 miles of
frelght and passenger yards and sldings, The boods are additlonally
secured upon several leased oo sring the use of the ]II’I}P!.‘l'l.)’. or pacts of 16,

The terminal Is used, under lease, by the Atehlson Topeka & Santa Fe
Ry, Co., the Blgin Jollet & Fostern Hy, Co., the Bell Rallvay of Chleago
and the followlng Ave compailes, these latter each owning onc-fifih of the
capital stock of the company nnd guarantecing severally under the léase
Its proportionato slinre of the prine s bomids:  Chleago
& Bastern [ilools R, Cao,, G T Hy Chicazo & Erle
BR. Co., Chicago Indianapolls d Loutsville Ry, Co., abash RR. Co,

The leases provide for sulficlent revenie to meet all Intercat on bonded
debe as well as payment of suclt debt at maturity, snd leave a gurplus for
dividends. For the year 1907 the surplus over fixed charges was $330,057,
Dividends ap thie rate bE 695 per annum have been vegularty pild alnee 18102,

The Dearborn Streer Station la ln the very heart of Chicago and 1§ of
Immense value to cach of the roads concermnéd.  Thi Chleago Indinnapolis
& Loufsville uses the termlinal, tn reaghing tho statlon, for o distapes of
10,86 miles: the Ohicage & Erle (Erle) for 10,08 miles, the Wabash' for
10.8 miles, the Chleago & Enstera Hlinols foc 16,00 miles, the Grand Trani
Weatern for 4,81 miles and the Atchison Topeka & Santa Fe for 1,42 miles,

The Belt Ling diviElon, all under this mortzage, s also of great lnportanc,
1t connocts withall the rallroads entering Chicago and sonseguently aifords
anexoellont menns of Interchange of business between Fastorn atd Western
ronds. Lo the ealebdar year 1007 (6 handled 1,000, 630 cab8, 08 A1 Average
of 2,030 per day. Its gross carnlngs amounted to §84.200 and Its net
carningys Lo 854,508 pur route mie. The Belt Line divisian s lessed for
operatfon to the Delt Rallway Co. anil the lense & vovered by the consoll-
dated mortgage.  The stack of the Delt Ry, s owned by the Eame com-
panies that own the stock of the Chicago & \Weatern Indians.

The resl vatate In the private cight of way atd othér paris of the property
of the Ohleago & Western Indlana amounts to.about 1,200 meres,  Prac
tleally all of this s within the clty limits of Chicago and & conslderable por-
tion of It o the very heart of the clty.

The authoriged amount of consolidated 48 18 350,000,000, while tha
amount outstanding, Inecludingthe present lssue, [2 §32,408,000. 0O the
balance, $8,166,086 are held to proyvide for prior lens, and the remainder
of 59,335,330 15 avallable for linprovements, addittons, extensions, scqul-
gltlons, &o. Compare V. 87, p, (063, 1604,

Uicero & Proviso Street Railway Oo. of Ohicago.—T'ime
Extended. —Over $1,500,000 of the $1,948,000 outstancding
consols having been deposited; the protective committee
has extended until Jan. 20 the time for depositing bonds
with the Ilinois Trust & Savings Bank of Chicago, de-
positary.—V. 87, p. 1478,

Uolorado & Southern By.—New Co. for fixlension—The
Stamford & Northern Ry, was incorporated in li_'xn:-; o
Dee, 29, the charter providing for the {:{!Ilﬁt-l‘lll\tl()l'l ol
line from Stamford to Plainview, Tex., 165 miles.. Conbracts
for the construction of a portion of the ling, it is reported,
have been let,

The Lncarporators Inclide M. J. Spoonts of Fort v orth, genoral nt.iui'm?'
of the Colorado & Sontliern in Tesas, and persons (dentined with the il
Interests,  The rond will conpeet with the Wiehita Valley division of the
Golorado & Southern ot Sumford and with the Alchizon Tupeks & Sarita
Pa at Plaloview, ‘The Incorporation of the new eompany Is the lrst step
tovard s extenslon of the systen siiee |1a recent acqulsition: by the -
lmgtoni—VY. 87, p 1663, 1604,

Denver & Rio Grande RR. Oo.—Bonds Offered. —Willinn
Salomon & Co., Wm. A. Read & Co.and Blair & Co. all of
New York, are offering at 9215 and interest, by advertise.
ment on another page, the initial issue of $17,500,000 “Hirst
and refunding mortgage’ 5%, rold bonds, dated Aug. 1 1908,
due Aug. 1 1055, redeemable ns o whole up to Aug. 1 1013
at 105 and interest and thereafter at 110 and interest,
Denomination: coupon, $1,000; registered, $1,000, 35,000,
$10,000 and multiples of $10,000; o*&r®. Bankers' Trust
Co., New York, trustee. It was announced yesterday that
the loan would be greatly over-subscribed, the Lotal sulb-
goriptions here and abroad alveady exceeding the amount of
the offering.

Condensed Extracts from Letler of President E. T. Jeffery, New York,
Dee, 10 1008, [

Pirst and Refunding Morfgage~The Denver & Rio Grande RRE. Co. I3
the result of Lhe consolldation of the former company bl that name and
the Itlo Grapde Western Itﬁ&n(‘n‘. which such former company controtlod.

Tho congollidated company has authorlzed an lssue of $150,000,000 of “lirst
and refunding mortgage gold bonds," lssuable for the following purposes:

hitized for FRASER

To retlee underlylogp bonds - oo C o e $00,000,000

To enable the consolldated company to fulllllthe agrecment. of
the Rio Gronde Wetern' Ry, Co. with the Western Pacifle
Ry. Ca. for the purchase of g0 many Western Paclfie Ry. 5695
second mortgage bonds at 769 and lnterest as shall be neces-
sary to complete, and provide stipulated equipment for, the
maln line of the Western Pactic Ry Co

For cxtensions, betterments and (to the extent of not excecding
$2 000,000 thereof) for other corporate purposes of the con-

solldated company._. . - 47,000,000

No more bonds can, by the terms of this mortgage, be hereafter lsgued
under any underlylng mortgage (save Ina single case to the extent of
£10,000)," The outatanding mortgage debt, Including the present offering
but excluding treasury bonds, amounts to only 337,803 per mlle.  ‘This In
pary represents an Investment In Bonds of the Westérn Pacitic Byi, which
atter July 1 1000 will bear [nterest to an amount sxecedlog che xiddition
this made to the Hxed changes of The Denver & Rlo Grande.

Security for Bond Fssue,—Fhe vefunding mortgage 5 secured substantlall
a4 follows: (@) A M=t len on about 1290 miles of constracted rallwavs: (b)
Hett upon about 2,400 miles additionsl of rallway owned and operated by
the consolldated company, sub%cu[ to existing lﬁ-ns of about $82,500,000
{agalnst which $90,000,000 of refunding bonds have been reserved, as stated
above); (0 A pledge of all the bonds lssued and to be Issued under the
geeond mortgage of the Western Pacllo Ry, Co. and of $50,000,000 (belng
two-thirds) of the atock of that company;: (d) A Hen on all bottermonts,
additlons and extensions agalnst which refunding bonds shall be issued.

Western Pacific Ry, —Exienston o Pacifie Coast,—The Western Paclite,
now under construotion from Salt Lake City to San Frapelseo, about 927
miles, ls virtually ao extenslon of the Denver & Rio Grande system. It
will furnlsh a FPaclile Coast outlet for The Denver & Rlo Grande, the
Missonrl Pactlie and assaclated lnes, having an agieregate miléage of abour
18,000 miles.  Hatlsfactory contracts Insure a large passenger and frelght
traftle to the Western Pacllie, Lo adiditlon, other Important rallway sys-
tems  which now exchange traffle with The Denver Rin Grande at
Denver, Uolorado E:nrin;n! and Pueblo, will undoubtedly contlone Lo do 5o,
and, usiog the Western Pacitie as an outlet 1o the Coast, will make valuable
contributions to Its trafflo and revenues.

The road 18 belng constriacted g0 g8 to lnyure economieal aperatlon. It
will have the lowest grades of any trang-continental tine, never exceeding
Loh, and with pomaxbnun of 4-10 of 1% for four-Niths of the ‘mileage, It
will be free from deep snows, and therefore from snow-sheds, In additlon
to thir lnrge through traffle which it will recelve, (6 18 likely to profiv by, the
rapld growih of o large local traffle from the smeltioe nod relinlng works
negr Greab Salt Lalke, the mineral deposits of Novada, and the rich but
largely undevelopid  resources—inineral, timber,  agricultieal—ot  Call
fornla. 1t may be confidently expected that the Western Paolfie wiil not
only easily meet Its own obligatipns but will also conteibite a largo yolume
of new traffle to The Denver & Hlp Grande. (Ste also Westorn Paellle
bond otfering below.—13d.)

Fiscal Liroas Net, after
Year— I'.‘uru;ngs. Taxes,

5 3
1007-08 _ .. 20,380,441 6,507,151 597,140 7,104,000 3,008,466 3,535,830
1000-07 S21,400,042 7,450,285 243,070 7,000,002 3,522,805 4,170,707

The not [ncome lias for four years averaged over twlce the ixed charpes,
and the average S![riplu:-: beyond charges has exceedeld four times the Intereat
on the present offering of Bonds,  During the last twelve yoars the tonoage
has Ingreascd nbout 242%.—V, 88, 1 't:

Detroit & Mackinac Ry,— New President—Henry 1<, M-
Harg has beon elevted President, with office at New York,
to succeed J. D, Hawks, who beecames Viee-President and
retains his office of General Manager.—V. 87, p. 1233,

Detroit Toledo & Ironton Ry.—Sale dgain Pastponed.—
The sale of the collateral securing the 59 gold notes has
been again postponed until Jan. 21, the injunction recently
obtaingd having nob yet been dissolved. Compars V. 87,
p. 1664, 1333, 1478,

Erie BR.—0jffering of Car Trusts,—William Silomon &
(o, are offering, by advertisement on another page, the
un=old portion of an issue of $1,8519,000 5% car Lrust notes,
zories Li, ab prices to yield 514%. This issue, which origin-
ally amounted to 32,140,000, is dated July 1 1907 and
matures in semi-annual Installments of $107,000 each fo
and Ineluding July 1 1917; three installments have already
been paid, leaving the amount outstanding aunly $1 819,000,
whereas the 2,000 stepl hopper cars of 100,000 1ha, capacity
pach, upon which the notes ave secured, cast $2,450,000.
Equipment notés, Series N, offered by this firm in Noyember,
were quickly disposed of —V. 87 ; p. 1300

Fitehburg BR.—To Issue 6,500 Shares of Stack.—The
company has applied to the Massachusetts Railroad Com-
mission for- authority to issue 6,500 shaves of additional
capital stock 1o teimburse the Boston & Maine for new
constriotion paid for by the latter road —Y. 87, p. 873,

g ) ryt o e '

Great Northern Ry.—Taz Decision.—The Supreme Court
of Minnesota, the State Court of last resort, on Lh-r-“_d'l, re-
versing the lower Court, held that the law of 1904, inereas-
i tho zross earnings tax from 397 to 4%, wus valid as to
all the lines in the State, ineluding those incorporated under
territorinl charters, by which it was cluimed taxation was
perpetually limited to a lower rate.  Compare Y. 87, p. 166.
A similar dasision was handed down jin & suit against the
Shicaga Great Western.

Attorney-Genural Young lesued a atatement saying that tho 1% increase
annually” an the Grede NU{‘H:.:L;‘:L amonnted o $120,737 for 1008, and

somewlint miore cAch yesr ainee, The Greal Westorn noyor pald over 2%
tnxes, and the annual nerease tn its tsx would be about $25,000, The
total fnvolved for the past thice yoears, theelore, fgerogales abouL $400,000,
Pl Omalia road, though I8 bhod o territorial charter; pald the Inereased
tnx. andual psyoients hereafrer from thé & **tereitorial "' roads will be
about $250,000.—=V. 87, p. 1004, 1603,

Hartiord & Bpringfield Street By.—New Direclors.—On
December 22 Thomus ¢, Perkins of Harbford was made
Vice-President and six new directors wore elected to inerease
the loenl representation. The board now includes:

Naw Directort—Thomas ¢, Perkins and Normand F. Allen of llnrﬂo‘rp
Harolid W, Stevens. President of Harford Natlonal Banle Fravels T
Maawell of Hockville, Cdng.: Charles A, Thompson of Bllington: Fredorlck
Harrls of :.’nrlu-:l\:-_hl Treagurer of Springficld Stréot iy, Co., nod & firoteox
of hoth the Holvolke and the Northampton SUreet By companiis,

Ol Dircotors—William A, Tueker (President) and Ohauncey Bldrldge
Trossirer) of Theker, Anthony & Co., Doston; Fradols R, Cooley, Tarts
ori.—Y. 806, p. 1100,

Tllinois Tunnel Oo,—Time Granted jor Telephone Installa-
lion.—The company having agread fo report it3 telephone
earnings annvally to the City Comptroller of Chicago, the
City Council of Chieago on Dec, 24, by n vote of 35 to 8 in
the Upper Cliumber and 59 to 8 in the Lower Shamber;granted
the company an extension to Feb. 8 1911 of the time within

23,000,000
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which 20,000 telephones must be installed. The company
gives & new bond of $100,000. Action was postponed by
the councils on a suggestion to grant permission to sell
the telephone business to the Chicago Telephone Co.—V. 86,
p. 1467,

Indianapolis & Louisville Ry.—Bonds Offered.—see Chi-
cago Indianapolis & Louisyille Ry. above and compare
V. 83, p. 1200, 751.

Interborough Rapid Transit Co.—New President.—
Theodore P. Shonts, President of the Interborough-Metro-
yolitan Co,, has been elected President of the Interborough

apid Transit Co., and also of the Rapid Transit Subway
Construction Co. to succeed I3. P. Bryan, who resigned last
Octaber.

Decision.—The Court of Appeals at Albany on Jan. 5
affirmed the decigion of the Appellate Division of the Su-
preme Court. which upheld the right of the company to
deliver surplus electric eurrent 10 the New York City Inter-
borough Ry. Compare V. 86, p. 981; V. 84, p. 1307.—
V. 87, p. 1610, 1605.

Kenosha (Wis.) Electric Ry.—Change in Control.—The
Investment Registry Co. of London, Englind, already a
small bondholder, has purchased the contral of this com-
pany from Albert O. [rost (the builder of the Chicago &
Milwaukee Electric Ry.) for a sum reported as 300,000,
The new owners took over the management on Jan, 4.
—V. 84, p. 1052,

Long Island Electric Ry.—Ofjicers.—Ree New York &
Long Island Traction Co. below,—V. 83, p. S18.

Missouri Kansas & Texas Ry.—Sale of Bonds.—1The vom-
pany has sold to Speyer & Co. $1,500,000 of the 4% “lrst
and refunding’’ bonds and also $3,170,000 444%, general
mortzage bonds, which were held in the treasury, having
been issued some time fgo for improyvements, betterments
and equipment, The banlkers have dis sosed lof both blocks.
With this sale theve are in the hands of the public $6,-
682,000 © first and refunding ™ bonds and 813,170,000
general mortgage bonds, There are sbill in the treasury
£3,310,000 L5t and ref. 4s additional to the §0,682,000 out-
standing,—V. 87, p. 1011, 737. -

New Jersey & Pennsylvanin Traction Oo.—Credilors’ Cam-
mittee i Control.—We have the following authoritative
statement:

The committes foally agreed upon to take over the management of the
New Jersey & Peansylvanle and the Trengon New Hope & Lambertvilie
traction companles 14 James G, Caunon, Viee-President of the Poprth
Natlonal Bank, New York, Chak + B Golly Presldent of The Cle
land Trust Co., Cleveland: nod . K. Nutt, Secretiry of The Cltizens
Savi & Trust Co., Cleveland, The Seeretary of the committes Is B, W,
ave 't, care Fourt atlonal Bank, New York Olly. The oreditors

by the ten eredilors that repriscited the

Agreoment had Been aceeptod
470,000 lndebledness, 1t merely provided ror the extenglon of the Ine
1 1910 aml places the properey ln the hands of the

dubredness el s
commities, The ag nent does nag provide for the notual deposit of the

gecyrities,—V. 83, D.

Newton & Northwestern RR.—Sold.—The property was
hid in in foreelosure sale at Boone, Ia., on Jan, 6 by the Okl
Colony Trust Co., trusies, repregenting, presumably, the
Fort Dodge Des Moines & Sonthern, which owned practi-
cally all of the bonds, the sale giving the latter clear title.
See V. 87, p. 1420,

New York Uentral & Hudson Biver RE,— New Pregident . —
Senior Vice-President William €. Biown was on Wednesday
alected Prosident to succeed Willinmn H, Newmioan, who re-
l:L‘II|_L\' F'lf.‘*.i_L:IJ.:‘nl. My, Hr{;n\‘n will take office on Web. 1.

New Contract Rabified —The divectors of the New Yaork
& Harlem RR. and of the New York Centeal & Hudson River
RIL. on Jan, 6 ratified the new tripartite agreement, by which
the New York New Haven & Hoartford R, will nse fhe Granl
Central termina and the railroad tracks from Woodlawn to
42d Bt., an® il obtain ecléetvic power, &o. (Compare
Y 88,
Y Contraet Erpires—A press report from Now Haven on
Jan. 4 stated that the option of the New York Central on
the majority stpek (529,100,000 out of $58,113,082 common
and 32000 out of $4,000 preferred) held by the New York
New Haven & Hartford R, hind expired, and /it wis thought
would not again be extended. (V. 85, p. 41, 1060; V. 80,
p. 220),—V. 88, p. 53,

New York & Long Island RR.—Offer of Sale Declined.—
The Public Service Commission on ‘Tnesday; by a unanimous
vote, declined the offer made by the Interborough Rapid
Transit Co. dated Jan. 27 1908 to sell to the ity [or $7,-
259,476 the company’s tunnel road from d2d St to Long
Island City. Compare V. 86, p. 6069,

The majority -|Flr|!u||, whieh 12 lemgrthy, slgned by all axeept Commis-
sloner Bassott, s based lavgely on grounds [0 efect holding that the terms
of the offer would be Qlsndvaniageons to the olty. The Commission says
It "dealres that the tunnel be put into operntlon At the carilest possible
moment ahd that any rensonable proposal which would ragiine pny sotion
by this Commisslon to achigve thig reault will be glven very careful considerns
tfon by this Commisalon:' also, further, that there 18 no  Insuperabile dit-
feulty to privite aperation of the tunnel; 1t could be put in gperation o
a few months undee (he present law or under new  leglstation.  The coms
pany bulle the taanel, ., . oAU 18 Ingwmbent upon  the eompany,
and not upon the ¢ity, to see & the tunnel [ put I operation,'”

The company’s ehlef engineer eatimnaten that the work nocessary to placa
the road In eonditlon for operation wounld cost $310,000,  The total alnount
of the oxpepses and abliltles Incurred by the company on ascount of the
“'“‘?‘-J,'.'@ m|1';,?g1.s-:nl.n|u unpald Sept, 30 1008, was, (¢ lastated, 88,608,517,
—=Y.: Oy . -

New York & Long Island Traction Oo.—O0fficers.—C. L,
Addizon, Viee-President, has heen elected President of this
company, and also of the Long Island Blectric Ry. Co., stic-
ceeding I, L, Fuller, who resigned. Willlam O, Wood

suceceds Mr. Addison as Vice-President and Mr. Fuller as a
director.—V. B3, p. 818,

New York New Haven & Hartford RR.—Conlract Ralified
—Option Expired.—See New York Central & Hudson River
RRR. above.—V. 88, p. 53.

North Jersey Street Ry.—Ordinance Held Inyalid.—The
New Jersey Supreme Court on Dee, 31, in an opinion written
by Justice Parker, sustained the contention of the city of
Newark that the ordinance passed by the Board of Works
on Jan, 19 1905, known as the “‘five-per-cent trolley ordi-
nance,’ is invalid.

The deelslon s based on the rullng that the ordinance was not publlely
advertised, as requived by the by-lawsof tho board, between the second
and third readings or at any time before nal passage,  Prior to the passage
ol the ordinance the clty hiad for nlaur yearsrequired rallroads using electr o
power to pay 0% of the gross earnlogs In addition To general tazes and
exlsting Heense fees. The city objected to the “‘track mileage” method
fixed by the ordinance keld Invalld on the ground that It was less advan-
tageous than sany of several other methods which might have been em-
ployed,—V, 85, p, 1271

Pennsylvania RR.—Proposed Increase of §80,000,000 in
Indebtedness to Provide for 360,000,000 &%, Notes Due
Mareh 15 1910, d&:e.—The directors on Jan. 4 decided to re-
quest the shareholders fo vote at the annual meeting March
9 on 8 proposition to increase the corporation’s indebf-
edness by $80,000,000 in order to pravide for the$60,000,000
of 5% notes which mature March 15 1010 and for other
capital requirements. On July 1 1910 there will mature
219,007,820 69, genoral mortgage bonds of 1867, but these
can, if desired, be refunded by the sale of bonds reserved
therefor under the $100,000,000 mortgage of 1873, An
officinl statement follows:

The Pennsylvania BR. bosrd took the necessacy setion this morning to
provide for )ts $60,000,000 of short hotes whicl mature next year, and for
other corporate needs, 1f 1L shonld 50 desire, through an Increage of Its ln-
debiedness to the extent of 80,000,000,

This nuthority will he asked of thé steckholders.at the annual meeting In
Mareh,  Ttwill be borne in mind 1that the comphny hos power, under thue
notion aleeady taken by the stockholders, 10 Increaso Its capital stock Trom
tline to thie o the sum of $100,000,000 thit, with authority elven an
ahove praposed, 16 wlll he cqulppesd for tome time to come, nol only to
meet 1ts ontatandlng Indebtedness, hut adsolts capiial requlréments through
the seiie of stocks or honds, o¢ Doth, a8 may be deened best by the hosnd of
divectors from time o thnoe,

It was recently rumored that the management contem-
inted placing o mortgaue for a congiderable amount on the
New York terminal property, but if they plan to secure
this new indebtedness in this way there is no official intima-
tion to that effect.—V. 87, p. 1605, 1534,

Quebec Railway, Light & Power Oo.—Listed in Montreal,
—The Montreal Stock Exchange has listed the company's
2,600,000 common stock, $672,400 79, preferred stock and
82,500,000 5%, bonds.—V. 87; p. 1602; 1160.

Rapid Transit Subway Construction Oo.—New Presidenl.
— See Interborough Rapid Transit Co. above.—V. 74, p. D89,

Rome (Ga.) Railway & Light Co.—Bonds—The share-
halders on Dee, 30 authovized the issue of $250,000 honds
for the purpose of extending the lines in West Rome and Iast
Rome and from Lindale to Boozeville, suliject to the ap-
praval.of the State Railroad Commission.—V. 83, p. 1591,

Rutlend (Vt.) Railway Light Power Oo.—DBonds Of-
vered, —Wmi, A, Read & Co., Boston and New York; Red-
mond & Co., Philadelphia and New York, and Warner,
Toeker & Co., Boston, recently offered at 05 and interest,
vielding about 549, the nnsrnil portion of a blogk of #1,-
500,000 firsk mortgage 69 sinking fund gold bonds dated
March 1 1606 and due March 1 1846, but redecmable at 110%,
and interest, as a whole or inamounts of not less than $50,0040,
on any interest date after March 1 1016. Authorized, $2,-
000,000; outstanding, $1,500,000.

New Direclor.—Robert. L. Warner has been elected to the
bonrd, representing the bankers who are offering the bonds,

Absiract of Letter of President 4. T. Rogers, Rutland, Dec. 15 1904

Mhe eompuny owns 18 entlry property direotly and has no substdiary
companies and no underlyise bonds or oblgationa.  The $A00,000 resoryod
hnm‘ls iy he Teaned at 1ot to exceed 80%, of Wtheactual ensll cost ol addl-
tlong, Vmprovements and extensions, ag certiiied ta the o, DUt onty
when the het earnings for the preceding 12 months have equaled Lis ihies
the nnnual interest ehinge o0 afl hopds ontstanding and then applied for,

THe mortesge, by supplement dated Dee, o 1008, provides. o dnking
fund for the redemption of thege bonds aw follows. Of the totyl bonds aut-
standing ench years Mool 1935 from Morel 1 T@10 Lo March 1 102 1%
1H25-1080: 1355 1040:1038, and 2% 1038-1940, Donds putehased or
rodeemed dre to be ennected, T 16 estimated that about one-third of the
Bonds will thus be retived by maciney,

The ecompaity operntes under most tavorahle Irnochises, untlinited ns Lo
thitte, he ownership of the franchlsges and the consolldation |'|rm:rc-iln;rs
hisve heen mtiled by the Vermant Legislatore. ‘The propertics Inelnde
(1) 24 4 nlled of track (bolieg), comprigiog belt llnes. in Rutland and an
Interirhan line ferving Centre Jutland, West Hutland, Cusllcton, Unstle-
tofh Corners, Hydeville and Fale Haven, 16 miles from Rutland, with a
branelt to the company's amusement park gad ple nio geounds on Lake
Bomoscen,  The road 18 of steam ralirond construction, 601, steel ralls,
olnder snd gravel ballast, Jong-radlus ourves and fow grades.,  12) Two
liree storage réservolos (the company owns 3,000 acres of heavy Umber
T, ruu'v.tllui Its water shed), namely, “chittenden Reservolr:!" nt ap
elevation of 1,000 feet alove Rutland, holding upwards of 500,600,000
oublofoet of water: supplied by never-falling moutitalnstrennis ind springs,
nrid  the ' Ieast Pittaford Reservolr,'” holding approsimately 70,000,000
oubla feat of woaler, (3} 8,000 feet Lelow the ' Enst Flusford Reservolr'”
nhd operating wider o head of 210 feet, o modern ||rl;p|1mf hydrauile gen-
crating atatlon, present capacity 2,200 b, ., With foundauons, connee-
tlons, &c,, for anothee 750 h. poounit,  The poswer s transmitted Gy two
distinet 13,200 valt tr:umuh-sl.m: lines to Hulland and thence to West
Rutland, Costleton Corners, &c;; furnishing Heht, power, &e,  (4) Two
emengency. stean plants aggregating 2,000 h. p. and an electrio storage
battery. () Coal gas plant, entirely new, r.‘-‘naun'llt}' of 120,000 cuble feet
per doy, and o water gas set, capaclty of 100,000 cubido feat per day, with
apparatys for saving by-products of tar, polke aud ammonin, 'There are
v miles of malns (o the elty, rangiog tn stge from L0 0 4 Inches,

Pl company s a B=year conteact, dated April 1908, with the CJ?‘ of
Haitland for the electrio Hehtlag of the publie bulldings and streets.  Con-
wldoring the high standard of physieal condition of the properties and the
opportunities for proftatile exte of out husl » we feet thit Lho out-
look s most promising,  Our fates oare réssonable and the company Iy ia
goml favor wfth the publie.
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s Earnings for Years ending Sepl. 30 (" Net"' After Dedvcting Tazes), "
Cear— Grosa. Net. Year— Gross, Nel. =~
00708 3213, 447 F1L041011005-06. ... ... 3183,170 804,500

1008-07 { riise— 108,350 00,022[1004-05-- ... 163,662 51,108

As agalnst the net earnings for the year 1007-080f $110,410, a full yeary

Interest charge on the $1,500,000 bonds. now outstanding s $75,000, leav-

nea bn[.\_ni:ﬂ of 345,410.—V. B6, p. 1044, .

St. Jogeph & Grand Island Ry.—~New Director.—B, H.
Ha.rrimﬂujl was some time since electéd a director to fill one
of the two vacaneies in the board; one eaused by the resigna-
tion of former President W. T. Van Brunt.—V, 87, p. 1416,
1301.

8t. Louis & San Francisco RR.—Subscriplion List Oponed

and Closed Simultaneously,—The subsecription lists for the
59, bonds were closed at the office of Speyer & Co, as soon as
they were opened on Jan. 5. While small investors will
probably receive the full amount asked for, the larger appli-
cations, it is stated, will have to ba considerably reduced.
On account of the large number of applications the allot-
ment could not be made at once. See V. 87, p. 1480,

southwestern Btreet Ry., Philadelphia,—Receivership,—
Judge Holland in the United States Cireuit Court at Phila-
delphia on Jan. 2 appointed Charles Henry Jones and John
W. Ellard receivers. The United Power & Transportation
Co. owns 7,995 of the 8,000 shares.

The company, It I= stated, Is Indebted to the Inter-State Rallways in the
sitm of $165.316 and to the United Power Co. to the amount of $§157.638.
Compare “Eleotric Rallway" Sectlon for Sept, 1008, page 87,

Tri-City Railway & Light Oo., Davenport, In.—New Stock
Lssue by Subsidiary.—The subsidiary Tri-City Ry. Co, on
Dee. 29 inereased its capital stock from $2,500,000 to §3,-
000,000.—V. 87, p, 164, 98.

Virginian By .— About Completed.—The first through train
was run from Norfolk to Roanoke, 243 miles, on Jan. 5. A
press report says:

The road 18 now completed from Roanoke to Norfolk, 244 mlles, and from
Roanoke to Rich Creek on the west, 77 miles.  The long bridge aoross New
River will be completed within two weeks, when tralns can be operated
fram Norfolk to Deepwater, W. Va., the western terminus, o distanes of
442 miles.  Seo map of road In "Rallway and Industrlal' Sectlon of Oot.
L1008, page 1309.—V. 87, p, 1480,

‘West Chester & Wilmington Electric Railway.— Pros-

pectus.—An official pamphlet says in substance:

The company proposes to connect Delaware's metropolls—the City of
Wiimlngton, and the Borough of West Chester, the county seat of Chester
County, Pa,, hy meansgof an electrle rallway, 17 miles I length using private
tlights of way already secured. The road will run via Bethol, Concord,
Birmingham, Thornbury, Westtown and \West Goshen townships, Pa.,
the southern portlon of the line passing through a thiekly settled tarming
country dotted with soveral thriving villages. The population along this
Iling 18 about 122,000. Besldes carrylng through and local passenger
traffic,we shall run a frelght car, making two round trips per day, '-‘M'n'f:s:
frults, vegetables, menats, f=h, oysters, ete.

The road bed will be graded to a steam road surface as near as possible.
Standard rallvosd ties, 70-1b. T ralls, continuous Joints, rock ballast, ''he
power house will be loeated at Drandywine Summit,

The eapltallzation will be $600,000 stock {1.m:lutl]ug_ $50,000 5% pre-
ferreg—par of all shares $50,—Ed.)aod $500,000 o :l(IAIyunr 6% first
mortgage gold bonds dated April 1 1008, covering all the belongings of the
company; $400,000 honds and $400,000 stock will be disposed of at once
to constrict and equip the road from Wilmington to West Chester, ang
$100,000 bonds and $100,000 stock will be reserved to extend the rallway
to tide-water on the Delaware River sand make lmprovements. The
bonds are aubj ct to oall afte e yosrs at 105, Inter st shyable April 1
and Oet. 1 ot S¢onrity ‘Crust & Safe Deposit Co., Wilmington, trustee.
Annual stoking fund 20% of net eamings,  The Presldent of the Rallway

. I8 Thomas E. O'Connell, Secretary and Treasurer, 0. P, Faucett.

Estimated earnings : Pwsirnzerrect:'}lgts. §1085,000; frelght recelpts $12,000
total, $147,000. Net earnings, $58,800; 6% on bond lssue, 320.000%
State tax, $1,333; 296 on capltal stock, $8,000; balance, surplus, $20,4067.
—V. 87, p: 40.

West End Street Ry., Boston.—Deposits,—The committee
of stockholders (I, 5. Mead, Chairman) which was appointed
to investigate regarding the proposed merger with the Boston
Blevated Ry, hag, it is announced, received the endorsement
of holders of 131,209 shares of stock, of which 72,555 is held
by institutions, trustees, executors or others acting in o
fiduciary ecapacity . —V. 87, p. 1534,

Western Pacific Ry.—I"irat Public Offering —E. H. Rollins
& Sons, Boston, Chicago, Denver and San Francisco, are
offering at 0414 and interest, yiclding 5409, income, $1 -
000,000 first mortgage 5%, 30-year gold bonds dated Sept, 1
1903, due Sept. 1 19335, futgmsb payablefMarch 1 and Sept.
1 in New York or San Francisco, Bowling Green Trust Co,
of New York CUity, trustee. A eircular says (see also lotter
from President Jeffery under Denver & Rio Grande RR.):

Captatication.
Stock, authorized and lasued (two-thirds of It owned by Denver

& RIo.Grando RR )zt oe oo ascdessanmnasmenamnn - s wamaa- 815,000,000
Flrst mortgage bonds, authorlzed and lssued. . ___ 00,000,000
Second mortgage honds, authorlzed $25,000,0005 Issued 17,130,000

These bonds are secured by a closed mortigage which Is a fiest llen on the
entice property of the company, conslsting of a Nrst-olass standard-gauge
ateam rallvoad about 927 miles In length, the eastern terminus belng ac
Salt Lake Cliy and the western terminus at Oakland and San Franelsco.
Deposited with the trustee as further security are sgreements by whlel
the Denver. & Rio Grande RR, 1s obllgated to provide funds for the com-
pletlon: and equipment of the 'Wegtern Pacific: Ry, In case the proceeds
from the first mortgage bonds are not sulficlent. The fnancing for this
purpose has aleeady been arranged, the Denver & Rlo Grande having sold
a sufficlent number of Its “fArst and tunding mortgnge'’ 6% bonds to
enr'-.-iy out these agreements, The actual physleal cost of the rond with [ts
cquipment, when completed, will be over 20% greater than the face valje
of {ts first mortgage nis.  Also dﬂl}aﬂll(‘ll with the trustee af further
security for these bonds 1s a trafflc ag::emm.-ut hetween the Denver & Iilo
Grande BR, and the Missourl Paclfic Ry. Co., which lnsures to the Western
Pacllle a large buslness from theso systenms. A

The guaranty of e Denyer & Rio Grande RR, Co. will be endorsed gn
each Nrst morigage bond as to the payment of Its Interest, All of the
bonds issued under this mortgage, bus no part thereof, are callable at 1045
and Interest on any Interest day. A slnking fund of $30,000 each year,
beglnning Sept, 1 fuw. will'be pald to the trustee each year unull all of
the bonds shall be redeemed orf pald, The bonds purchased through this
sinklng fund are eanceled.,

Among the most valuable assets of this road are s teeminals, which are
upsurpdssed.  In Oakland the termloals aggtegate about 300 acres, with
A water frontage of about two miles and ample room for frelght and passen-

r yards, The Oakland terminals will be connecied with those at San
ﬁgn(‘_[s{:u by & system of fercy-boats and water trausportation, In San
Fraticlsco there are two.terminals, one on the water front ageregating ahout
216 peres and baviog & water froutage of nmrlr two miles, and this property
I8 connected by a tunnel with another terminal of about 50 acres In the
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heart of the clty. within alx bloeks of the City Hall,  Other torml
be focated at .-qui’mhln polntson the road, such as Stockton and mulrl:rﬁi:nzﬂ
A large percentage Ui.\ihe Wwork of constructlon I alreaidy comploted and
It f5 expected the road 'ﬂ{ be ready for commerclal operation 'ﬁq latter
part of 1000, [Compate Denver & Rio Grande RE. above, a\ltl‘;uu h the
um;.mm-q,q{;gc honis, were underwritten/several years dgo by n ayndicate
headed by Willlam 2. Read & Co., New York, this1s the first public offer(ng
We unddrstand that the Donds fﬂ quesglon "were aot Illfh{j n' 't he open
market and are not offered for the syndieate. —FEd: V. BZup. 1301, 740,

Wisconsin Central! Ry.—Lineé from: Superior to Duluth
Opened Jan. 4,—The line from Ladysmith to Superior and
Dyluth, 115 miles, forming a part of the SBuperior & Duluth
Division, extending from Oweén to Superior und Duluth,
160 miles, was opened for freight traffic on Jan. 4. The

terminals at Superior and Duluth are not yet completed,—
Compare V. 83, p. 986.—V, 87, p. 1534,

INDUSTRIAL, GAS AND MISCELLANEOUS.

Adams Express Uo.—Farnings —FEFor year ending June 30
1908, (filed in Massachusetts):
Gross earnlngs. - - .- 26,058,581 | Total net
Net earnings, defeit. - . 102,010 | Charges - <2 ..s
Other Ineomé. - -~ 1,134,180 | Dividends (8%:)

31,042,160
$6l1,168
B0, 000

Total net Income. - .- - SII’J:.]OU Surplus $21,001
—V. 8%, p. 874,

Alliance Realty Co.—F:zlra Dividend.—This company, a
large portion of whose stock is owned by the United States
Realty & Improvement Co., 'has declared, with the regular
quarterly dividend of 1349, an extra 1%, payable Jan. 15
ta stoekholders of record Jan, 7.

Annual Dipidenid Recard,
1002, 1003, 1004: 1005, 1907,
6% 0% 0% %% : 7% & 1% extra
—V. 83, p. 81D,

American Alkali Co.—Decisions.—Judge Holland in the
United States Circuit Court on Dec. 28 handed down three
decisions in test dases covering different classes of cases,
maintaining the right of Receiver Arthur K. Brown to collect,
unpald assessments on the preferred stock.,

The *Philadelphla Finanelal Bulletin® of Dee, 20 contalns a long state
mant of counsel for the reeelver summarkaing the lthgation and nx]pru::slnu'
the oplnlon that the “declslons leave Hitle ground for further Hilgatlon
and open the way for winding up the concern's affalrs.' They also say
‘It Is hoped that a sufficlent sum will be realized from the present agsess-
ment to ;mly all debis of the company and the expenses of the recelvership
without obllging the preferred stockholders to pay a further assessment.'
Compare V. 83, p, 636; V. 43, p, 071,

American Express Oo.—Farnings.—For year ending June
30 1908, (filed in Massachusetts):

Carriage of prop.&mdse.$20,300 878 | Interest and rentals
Financlal earnings... ... 1,238,700 |Charges i
Dividends A=

. _1008.
T3 &1 9% extrs

§1,052,022
$310,043
2,160,000

$a41,048
15,410,817
Total surplus e et 315,078,400
Reduced Rates.—On Jan, 1 the company reduced it§ mini-
mum charge on small packages within a 50-mile radius of
Boston from 25 cents to 20 cents, and made other changes
in its sehedule to correspond.—V, 87, p. 933, 874,
American Light & Traction Co.—Common Stack Dividend
Again Inereased —The directors have (!cu]arml, with the
usual preferred dividend, a quarterly dividend of 29 upon
the 86,760,700 common stock, payable Feb. 1 to stock-
holders of record Jan. 20, comparing with 13{ % paid Aug.1.
Dieldends on Caommon Stock.

e et ¥ A 100B———— 1000
g, Nov, Feb. Muay., Aug. Nov. Feb,
BOMW 1M 2

Gross earnings. .- . .. 530,548,043
Net earnings. - - Si76.372)Deftelt oo oo as =
Previous surplus, $15,451,060, less credits, $31,0640. .

Nae dotas: Totat. Tev, May. A
‘ofad. . 7 v A ST .
B S ety i S A s
—V. 87, p. 1000,

American Locomotive Oo.—New Plant al Gary, Ind.—The
company has purchased a plot of 130 acres of land atGary
Ind., adjoining the property of the United States Stee
Corporation, and plans are being drawn for a new plant
which officers of the Liocomotive Company say will be the
most eomplete and best equipped locomotive works in the
world, An official statement says:

The land purchased 18 twlee the extent of that occupled by the largeyt
of the company's present plants and when fully occupled will glyve cm]l) oy=-
ment to from 12,000 to 15,000 workmen, t present there |s no nuFe
locomative plant west of Pittsburgh, The siye of the new plant will be
sulficlent to provide lberally for the growlog necds of the tallroads for
years to come.—V. 87 p. 1101, 874,

American Milling Co., Philu.dalphin.—-_'ﬂ erger Plan.—
See Marsden Company below.—V. 78, p. 770,

American Piano Oo,— Preferred Stock Offered. —Wolf Bros.
& Clo., New York City and Philadelphia, offer by advertise-
ment on another page, at,$95 per share, par $100, a block of
£1,000,000, part of the original underwriting of $3,858,000
7”'{5 cumulative preferred stock. Authorized share capital,
36,000,000 preferred and $6,000,000 common. This stock
is preferred as to l_'I.SI.:S{?tH ug well a8 to dividends; dividends
payable q]tmrmrly. There are no bond obligations and none
can be placed upon the properties, nor can the preferred
atook be increased without the consent of t(he holders of
859, of both the common and preferred stock. The ad-
vertisement says:

The company 15 o consolldatlon of the " Kpabe," "Chickering, ""Foster
Armstrong’ and other Important makes of planos, and Ita net asscls, an
appralzed by the Audie Co. of New York March 31 1908, were $3 888,521,
These figurés do not Inelude the value of good-will, patents, trade-mark
and patterns, which are substantial assets, The avernge net earnings of
the constituent companies for Ipil.', years preyvious to copsolldation wern
£525,000 per annum, oF over L% on the outdtanding preferred stock,
After. & lberal allowance for dépreclation and the establslpnent of n
gubstantial resepye 1t has heen proven thit the economies efected in buying,
manufacturing and s!-!llmf will e sufflclent to double the present net eare-
Ings. No dividend ean be pald on the common stock unless there shall
at the same tin be added to the surplus out of the ner rofits not less than
one-third of the amount of such cotnmon stock dividend. — fnereased outpit
will largely Inerease net esimings,  Tlere has heen nearly 20% Increase In
output ils vear, reaulting lur\;;uly from the consolldation.  Sce furthoe
partienlars In Vo 80, p, 1831 V. 87, pe 227, 417, 1080,
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American Pneumatic Service Co,—Government Keport.—
Postmaster-General Meyver, who at the request of Congress
examined ' the company's pneumatic’ fubeé systems for mail
distribution, transmitted his repart to Congress on Dea, 15,
While commiending the work of the fubes he advised against
theilt purchase at the present timé on the ground that the
period (nearly 8 years) that the present eontracts with the
Government have to run will permit the company to perfect
the system . —V. 86, p. 1464,

American Telephone & Telegraph Oo.—Inerease in Limit
of Stock Issue.~—The stockholders voted Jan. 7 1909 to in-
erease the limit of issue of capital stock from $250,000,000 to
$300,000,000, in order to pravide for the conversion of the
enfire $150,000,000 bond issua of 1905. (Compare V. 87, p.
1665, 1535, 1607; V. 82, p. 571.)

Blackstone Valley Gas & Electric Cet, &c.,0. (Pawtuck
Rhode Island).—Amalgamation—DBonds  Offered. —Esta-
brook & Co., Boston and New York, are offering at 0714 and
interest, yielding 5.!5?0, the unsold portion of the present
issue of $1,750,000 eollateral trust 30-vearfllat gold bonds
dated Jan. 1909 and due Jan. 1939, but subject to redemp-
tion, n& o whole or in part, at 110 and interest on any interest
date. Interest payable Jan. 1 and July 1. Amount of
issue, $6,000,000. Denominations: Coupon, $1,000; regis-
tored, $1,000 and multiples (e*&r*). Slater Trust Co.,
Pawtucket, R, L., trustee, Annual sinking fund, 195 of the
total bonds outstanding.

Abstract of Leétter from Stone & Webster, Managers, Dec. 31 1908,

Qrgaization. =T'he company was organized In July 1008 under the laws
of the Stute of Maine, Through the ownership of stock of subsidlary eom-
panles, 1t controls the entles gas and central station clectrle ll{cllllmf .
power buslness in the eitles of Pawtueket, Woonsocket and Central Palls,
and the towns of Lincoln and Cumberland, Rhode Island, and other
nglghboring towns. 3

Capilatization of Rlackstone Valley Gas & Electric Co.

Authortzed.
Collaternl trust, 30-year gold bhonds. The lssued
Londs hear 59 Interest; the remalnder, 8% or less
as determined by the boord, ‘The $3,250,000 of
Dponds reserved I the hands of the brostee mny be
Issued al par for not excecding 100% of thie cost of
shares of the present outstanding stoelc lssies of
subsldlary eompanies, and not exceeding 80% of
the cost of permanent additions, extenslons snd
HOPEOVETIEAREL Ly 22 3 a0 & s L o e e | §5,000,000 §1,760,000
Preferred stoelr, 6% cumulative (shares $100 par) .- 1,000,000 1,000,000
Comimon stock (shunres $100.p0c) .o cove oo v nn o 760,000 50,000
The company's outstanding stoclk and bonds as above represent cither
cash or secorities of subeldiary companies at thelr market value. Cash
I the company’s treasury, approglmately, $58.4,000, In addition to which
therp will be 1n the treasurles of the subsidiacy companies, after the pay-
ment of all floating debt, spproximately $304,000,4 total of, approxi-
mately, $888,000, all of which will be avallable for working capltal and
new. constructlon,

Capitatization of Subsidfary Compuntes—Amounts of Stock Owned and
Depogited (s Securily for These Bonds,

Frefs o, ened by B.V.G.&E.Co, Underiying
Stock . Staek,  Prof. Sik. Com. Sk, Donits,
Pawtucket Blec-
Ie Co. . ... $200,000° $400,000 $110,000 $400,000 $1,250,000 676

: 0.
of N.oJ.o. . .1,000,000 1,000,000 10,000 1,000,000 1,400,000 40%
Waoonsovket ElL
A00,000 800,000 470,000 454 %%

Mach. &P.Ca,
Woons., Gas Co,

(VLB p.G12) None 250,000 None 206,100 None

The stocks of the snbsldiary companles awned Ly the Blackstone Valley
Gas & Bleetrle Co. are deposited with the Slater Trust Co., trustee,  In-
comme declved from dividends on these stocks, and from sugh ather securities
AR Lhe compuny may own, constitute the earnings avaliable for gecurltics of
the company a4 siown In the ecarningy statements following.

[Napt—As rogards the $8,120,000 underlying bonds shown above (L 1§
Interesting (o noté that the Pawtucket Electrie Co, (V. 86, p. 173) made In
January 1008 a conolldated mortgage to the Clty Trust Co, of Boston,
tritee, to seoure nob exceeding $2,000,000 5% gold bonds of $1,000 cach,
die Jan. 1 1938, but subject to eall At 105 on any Interest dote ot 105%;
of these bonds $750,000 are outstanding and S500,.000 are regerved Lo retire
3500,000 18t M, bx of 1896, due June 1 1016, The Pawtucket Gas Co. of
N.J, (see V., 83, p. 2760 has outstanding $1 400,000 180 collnteral Leust 45,
authorized lssne, 32,000,000, due May 1 1042, hut sublect to eall at 110
on any loterest date.  The Woonsocket Eleetrle Machine & Power Co.
(V. B4, p. 512) has outatanding $200,000 0rst mortgage 4 454, due Jan. 1
1001, and 5270,000 consalidated mortgage 448 due Apol 1 1943, of an
authorized lssue of $400,000,—J2d,]

Ineams Aceount for Calendir Years.
1008.

(Becs. exti) s
$871,062

lasuecd.

Int,

Nong None

Prosently
{eat)
Gross earnings. . . Y it $1,1060,000
Operating expenses, tases and pond Int. amd divs.

oot applieable’ 1o securitles of the Blackstone

Valley Gas & Electrie Co. ..

Balanee. coanoe - e e i e B
Interest on $1,760,000 A% bands af  Blogkstone

Valley Gas & Eleetrle Co.. }

06,131

FLETH.281
A7.0600

Samedale ety i & $57,791 $180,000
ssed conditlon of huslness chroughout the
Bluckstone Valley during 1008, earnlogs avallable for securlties of the
cOMpany were over twice the lnterest requlrements on the company’s
outstanding ponds,  With the return of normal husiness conditions and
with the added facilities that the subsidiary compuanles wil) have after the
cxpenditure, during the next year or two, 0l the cash now provided, we
catlmate the results will presently be a4 above shown, The gross esrnings
for years ending Oct. 31 were: 1005006, $600.767; 1000-07, FT80,087;
1007-08, $873,365.
Territory Served ~—The territory covered 18 one of the most thickly
settled parts of New England, and the population served by the company
15 congervatively estimated at 135,000, an Inerease of 189 sinee 1000

Plants on the Dlacksione River anid Fguipment,

(1) Pawtueket Blectrie Co. owns three meur statlons In Pawtuoket (estl-
mated ponulation 47,0000, with a combined rated capacity of 5,440 kllowatts.
Statlon No. 1, capactty 3,000 jew,, t8 o steam plant; No. 2 18 a combloed
steam and water-power plant, and No. 3 develops water power from vilus
able rights on the Blackstone River, In additlon the company supplics
steam  commercinlly,  (2) Pawtucket Gag Company's plant consists of
watersgas and coal'gas apparatus, combined dally capactty 1,760,000
cuble feet: holders, aggregate storage capacity, D30,000 eu. fr, An addl-
tlonal holder, with a capacity of 1,000,000 ci. ft., 14 under constriuction.
This company, as well a8 Pawtucket Blectrie Co., owns valuable real
estate. () Woonsocket Electrie Machine & Power Co, owns two power
statlons In Woonsoeket (est, population 84,0000, with a generating capacity
of 4,045 leow., one n water and steam power statlon comblned, the other
& water-power plang, Owns a dam across the river and valuable water
rights; also Income-producing real estale nssessed al about 3160,000,
(4} Woonsocket Gas Ca, owns 234 acres of land In Woonsocket, upon which

874,500

$270,800
47,000

p://fraser.stlouisfed.org/

' has applied to the New

15 located the gas plant, three storage holders and two oll storage tanks.
The n? paratus consisis of two Lowe water gas sets with a dally capacity of
225,000 ou, It,, and one coal gas set held Inreserve.  Supplies the clty and
thi town of Blackstone.

‘Franchises—'The franchlses are without embarrnssing restrictlons and
without fixed termlioatlon, ' [}

Bush Terminal Oo.—Application to List.—The' ¢nmpany
| ork Stock Exchange to, list $6,-
012,000 consolidated mortgage 5% bonds due in 1955 and
$4,295,000 first mortgage 497 bonds due in 1952.—V. 86,
p. 1040, i

Oocheco Manufacturing Oo., Dover, N. H.—Offer to Pur-
chase.—The directors on Jan. 5 sent a circular to the share-
holders saying:

The Pacifie Mills (V. 84, p. 1183) hnas offered to purchase the entire prop-
erty snd asscts of this company, and to assume all its outstanding obliga-
tlons, for & price which, tpon distribution, will net the shareholders of the
company $70 on each share of this rum?nu)"s stock, proyided the net quick
#sgetaare found upon exnmioation to be not less than as shown In the In-

ventory of Oct. 31 1908, (The capltal stock I§ $1.500,000; par of sharvs,
$100: no bonds.) See V, 87, p. 340,

Colt's Arms Co.—Sale of Control.—Charles A. Morse & Co.,
of New York, have sold to a Hartford, Conn., syndicate
headed by Charles L. F. Robinson a controlling interest
in the stock. Charles A. Morse and J. . A. Clark, swho
retired from the board of directors, were, it was expected, to
be succeeded by representafives of the new econtrolling
interests to be named at a meeting in Hartford this week.
—V. 87, p. 1535.

Columbia Gas & Electric Oo.—Purchase.—See Union Gas
& Elegtric Co, of Cincinnati below.—V. 86, p. 1532,

Oommonwealth Edison Co., Chicago.—Called Bonds—
Offer of Ezchange.—Under agreement with the banking
houses which last week purchased $10,000,000 of its 59,
bonds, the company has called for redemption the following
debentures of the old Chicago Edison Co. and offers the hold=
ers thereofl the option of exchanging the same not later than
Jan. 18'on the basis named belaw:

Clicago Edison Co. Amount, Called for Paymeni at—

0.0 dehentures of 1803, 81,483,000, _Par & int.,July 1. Mer L. & T.Co.,Chio.
d-year gold deben,, 596 . 5,000,000, 101 &Int.,Sept, 1, LT . & S.8k.,Chle.

The company offers the holders of the above-mentioned debentures (s
Nirst mortgage 5% gold bonds of 1043 at 102 and Interest in exchange for
sald debentures, to be talien by the company at the followlng prices:

For each $1,000 6% debenture. - - -. . __par and Intérest plus $9 bonus
For each $1,000 575 dehentura. ==+ 101 nnd Interest plis $6 honus

The exchange may be made oot Iater than Jan, 18 at the office of any
one of the followlng Chleago bankers, who, [t I8 nnderstood, particlpated m
the purchase of the new bonds, viz.: First Trost & Savings Bank, Harrls
Trust & Savings Bank, ¥, W, Halsey & Co., IllInols Trust & Saviogs Bank,
Merchants' Loan & Trust Co., Northern Trust Co., Russell, Drewster &
Co, Compare V. 88, p. 65,

Consolidated Gas, Electric Light & Power Co, of Baltimore.
—Sale of Bonds,—The company has sold 32,475,000 41459,
general mortgage bonds held in the freasury, about $1,350 -
000 of these going to K. H. Rolling & Sons of Boston and
Drexel & Co, of Philadelphia, and the remainder, some $1 .-
125,000, to investors. ‘This sale, it is understood, makes
$5,200,000 of this 41497 issue outstanding —V. 88, p. 55.

Consgolidated Gas Oo. of New York.— United States Supreme
Court Holds 80-Cent Gas Law Legal Uniil Found Non-Cloni-
pensatory after Trial.—Pressure, &e., Features of Law Un-
Constitutional . —8ee editorial remarks on a preceding page.

Duposits —The amounts deposited by the company and
its subsidiaries under order of Court to protect constmers,
representing the difference between the 80 cents per 1,000
feet of gas allowed by the law and the $1 per 1,000 charged
by the company (to which, it is reported, some further
amounts are to be added for late additions not recorded),

are as follows:
Consolldnted Gas Co
Mutua) . A T

Standard -51,005.287
e Central Unlon . . - 7iraen
New Amsterdam. - Northern Unlon, .- — 274,202

VI Reos e - —.50,038,020

Commissioner John A. Shields on Wednesday gave the
various depositary banks notice to be ready to pay over the
moneys on demand within 30 days,if the Court should in its
mandate accompanying the full opinion, which it expected
shortly, direct that the same be returned to the consumers,
The subsidiarics were not parties to the case in which the
decision was rendered.

The company is accepting 80 cents per 1,000 cubic feet
in payment of the December bills, which, however, are made
out on the basis of the former dollar rate.—V. 87, p. 1535,
1481.

Dartmouth Manufacturing Co., New Bedford—100%,
Dividend—Stock Inerease.—'The stockholders on Jan, 5 voted
to declare a cash dividend of 1009, ($100 per share), paya-
ble Feb. 14 to stockholders of record at 10 A. M. Jan. 5.
They also voted to increase the eapital stock from $600 ,000
to $1,200,000. The stockholders have the right to use the
dividend until Feb. 24 in payment for the new stock, for
which they may subsgeribe prior to Feb, 14.

Dividend Record for Last Three Years (Per Cend) .
Year 06— ; Year 1007— Year 1908 —
arch . N e 4% | March .. ...
June JUNe |-
September.
Decombaor.

$4.088,011
828,107
1,236,550

Datroit City Gas Co.—Increase of Stoek,—T1he §2,500,000
new stoek (the increase voted last month having been from
$5,000,000 to 87,500,000, not $7,000,000 as previously
reported) has, it is stated, all been subscribed for by share-
holders. Compare V. 87, p. 1666.

General Railway 8Signal Co.—Bonds Called. —Twenty
5820,[)00) first mortgage bonds, dated March 1 1902, of the
Yneumatic Signal Co. have been drawn for redemptionYon
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March 1 at par and accrued interest at the Rochester Trust
& Safe Deposit Co., Rochester, trustee.—V, 87, p. 874,

Hudson River Power Transmission Co.—Coupon Pay-
ment.—The Oct. 1 1908 coupons from the company’s $500,-
000 first mortgage l)f)l]f?:i due 1928, with interest at 69 to
Dec. 31, are being paid and canceled by the Mercantile
Trust Co., New York, trustee. Payment began Dee. 30.
— V. 87, p- 1240, §74.

Illinois Brick Co.—No Dividend Declared . —The divectors
ab their regular quarterly meeting failed to declare a dividend
on the $4,000,000 t:u.]lait-:ll stock, Three months ago a divi-
dend of 197 was paid. Compare V. 87, p. 874.

Indiana & Michigan Electric Co,—New Plan.—The “Ln-
gineering Record' of New York, in its issue of Dae. 26, con-
tains an illustrated article regarding the low-head hyedro-
electric development, capable of producing 7,200 X, W,
which this ¢company has recently placed in service on the
St. Joseph River at Berrien Springs, Mich.—V. 85, p. 349.

E:nickarbockar Ice Co., Chicago.—Dividends Resumed on
Preferved.—Dividends on the $3,000,000 cumulative pre-
ferred stock, which after a record of nineteen consecutive
semi-annual payments at the rate of 6% per annum, were
suspended following the distribution of 39 last. February,
have been resumed with the declaration of a 6% payment
to be made Jan. 20 to stockholders of record Jan. 0, thus
covering the semi-annual installment deferred last June,
as well as that now due.

New Note Issue.~—The company has arranged to retire the
collateral 597 gald notes due Feb. 1 (V. 83, p. 430), origi
$1,500,000, ?) the sale of a new issue of 81,300,000 of 2-year
69, notes. Of the new notes Lehman Bros, of New York
have faken fwo-thirds and the Firsk Trust & Savings Bank
of Chicago and Central Trust Co.of New York the remainder.
—V. 87, p. 1666, 1536,

Library Bureau, Boston.—New Stock.—Preferred stock-
holders of record Dec. O 1908 are offered the right on or
before Feb. I tosubscribe st parfor $500,000 pref. stock, ser. B,
to the extent of 509 of their respective holdings. Subserip-
tions are payable either as a whole on A ‘)I'll 10, or 50% on
that date, and the remainder July 10. ‘There is al present
outstanding $1,000,000 8%, cumulative preferred and
31,500,000 common stock, Par of shares $100. Business
established in 1876. 4

Dividend —The Library Burean paid on Jan. 2 a rvegular
quarterly dividend of 2% on the preferred to stock of
recordd Dec. 21 1008, The pref, has received 8%, per annum
for over 20 years.

Manitowoe Gas Co.—Farnings.—VFor year ending May
31 1908;

Gress earnings. _ _ $51,401 | Interest on $215,000 bonds. . $10,750
Ng‘tr carnings (after taxes). .. 20,800 | Balance, surplus 10,106
—V.487. 0.1 -

Marsden Company, Philadelphia,—Plan for Merger and
909, Stock Reduction —This company, having outstanding
$34,944,700 common stock, in shares of $100 each, but only
$28,300 6%, cumulative and participating preferred stock
(81,518,700 of the preferred having been purchased by the
company with a view to eancellation upon consummation of
the present plan), has called o mesting of its sharcholders
for Jan, 28 to vote on reducing the capitalization by about
009, in connection with a merger of the company with its
subsidiary, the American Milling Co., under the title of the
latter and pursuant to the laws of New Jersey.

The Amerlean Milling Co. has [ssued 51,365,200 capital stock, all except
$350 of which 15 owned by the Marsiden Company.

The new American Milling Company will Bave authorlzed fssues of $3,-
500,000 common stock in sharcy of ten (§10) doflars each, and 31,500,000
695 cumulntive preférred stock [n shares of one hundred ($100) dollars each,
The common stock will be exchanged, share for share (310 new for $100 old)
for the exisilng common stock of the Marsden Co. Of the new preferved
stoclk, $28,300° will be exchanged, dollar for dollar, for the outstanding
preferved stock of the Marsden Co., and the stock so Issued will earry nc-
crued dividends from Jan, 1 1808 (not 1908) to represent the 86% acoumi-
1ated dividends to Jan. 1 1900 on Marsden preferred.  Ewvery new preferred
share will be entitled to recelve In additlon to Lts 8% yearly “a dividend
equal [namount to that pald upon a share of common stock when and as
often ns dividends shall be declared on the common,' The stock of the
present Amerfean Milling o, will be canceléd without exchange.

This direetors of the consolldated company will be as follows: A, Q.
Winter (President), 801 Drexel Bldg,, Phlladelphin: B, 5. Bugitner (Viee
Presldent), Wilmington, Del.; W. W. Gibbs, Bidward O, Lee, Edwards 5.
Dunn and Clarence M, Brown of Philadelphia; James §. Beacom, Greons-
burg, Pa.; R, O. Patterson, Newcastle, Pa.; I, W. Stone, Benson, Minn.,
and I{cnr)[r‘ F. Stockwell, 317 Market Street, Camden, N. J. The Secre-
tary and Treasurer of the company will be A, ¥F. Seay, 77 Jackson Ho, Je-
vard, Chleago, 11,—V. 85, p, 340.

Magsachusetts Gas Companies.—Bonds Offered —Sub-
seriptions will be received on Monday from 10 a. m. till
12 m. by Kidder, Peabody & Co., R. L. Day & Co. and
Estabrook & Co., at their offices in New York and Boston,
at 9634 and interest, yielding 434%,, for the company’s new
issue of $6,000,000 20-year -.l}ﬁ‘?o sinking fund gold bonds,
due Jan. 1 1929, but subject to call at 105 and interest,
Denominations, coupon
bonds, $1,000 each; registered bonds, $5,000 and’ $10,000
each (c*&r*). Sinking fund, $120,000 per annumn for first
five years, $180,000 per annum thereafter. Old Colony
Trust Co. of Boston, trustee. A circular siys in part:

The Inderture, subjeot to which these bonds are 1ESued, provides that
the Massachusotts Gas Cos. shall not mort lgu or pledge ony ol 1ts nesets
without equally securing these bonds, nlu?n urther provides that none o
the sub-companies shall hereaflter mortgage or pledige thelr property. unless
the Indebtedness to be secured Is acquired and held by the Mass, Gax Cos.

'The value of the cqulty of the Massachuselts Gas Cos., based on the
market value of 1te shares, |5 over 335,000,000, The report for the year

ending June 30 1008 shows camings equal 1o more than §1x tmes the annual

Interest on these bonds.

Extracts from Letter of President €. Minot Weld, Boston, Jan. 7 1809,
-“l‘;‘:fpmcecan of the §6 '000.003 2‘}4 [ ?:10:(!5 will enable the Massachusgtia

Ginn Cod. to pay all of Its Noating Indebtedness and a 10 that of the operating

Interest spnyable Jan. 1 and July 1.

hitized for FRASER

comipanies other than that already owned by the Magsachusetts Gas Coy,
"Phere are no bonds ontstanding (other than those owned by the Massa-
chusetts Gaz Cos.) agalnst any of these companles cxoept $250,000 first
mortgage bonds of the Pederal Qoal & Qoke Co. and $176,000 first mortgage
bonds of the Chelsea Gas Light Co. ¥

Sinee July 1 1005 the anly sécurltles [ssued by the opernting companies
controlled by the Massachusetts Gas Cosg, have been $65,000 East Hoston
Gaa Co, atock, Duaring that fin however, the opernting companies nnd
the Massachusetts Gas Cos. have cxpended lor additional property and
construction, $6,460,424. From the sale of real estate the Boston Cansol)-
dated Gas Co, hag reeelved $1,527.677 and the New England Gag & Coka
Co, $100,000; total, $1.627,077, making the net outlnys, as above, §4,831 -
747, or deducting $68,000 recelyved for the $13,000 FHast Boston Gas Co.
stock (sold at & premitim), n net sum  of 54,765,747, Money for lm-
provements has in the past been  securced by borrowing by the sub-
companies and by the Massachuseits Gas Cos.

The most mportant Improvements have recently been finlshed or wil
be compléeted within the dext two or three months, pnd 1t 1s antleipated
that within the next three months the bheneflt of these huprovements will
be shown |0 u marked Increase In pet earniogs.  The Hoston Consolldated
Gis Co,'s new plant was put Into commission the latter part of the year
1008, dnd January earmings should show a substantinl benefit from sanie,
It 18 expected that the codl property wlilch was secured by the Massachusetts
Gas Cos. o the spring of 1003 will sliow & satisfactory net income during
the year 1000, as the Improvements commenced some 81X months ago on
that I?F"lllt‘l'l}' will be completed by Mareh 1 thls vear, by which timo 1L 18
expected that the production of 1,000 tons por day will b doubled.

e Citlzens’ Gas Light Co. of Quiney lins been unprofitable up to July 1
1008, but It Is expected that that cum;‘mny can pay a dividend thls year
While the Investment In the steam colllers hins heon satlsfactory, there s
no reason why, during 1904, they should not do mueh better than they did
In_1008. The New England Coal & Coke Co. will be selllng conl on or
before April L 1000 d It I# expected will prove to be a new souree of
Income for the Massachusetts Gas Cos.  Compiare annual report in V. 87,
p. 1087, 1666,

Merchents' Heat & Light Oo. of Indianapolis.—Stock and
Bonds Inereased —The stockholders on Dee. 29, authorized
an inerease in the common stoek to $500,000 and in the limit
of the bonded debt to $2,000,000,

It Is proposed to erect an additional plant In the swestern part of the
elty, fram which to supply the customers [n that distrlet,  Compare V. 81,
p. 8431 V. 70, p. 683,

National Licorice Co., Brooklyn, N. ¥.—Dividend In-
¢reased.—The directors have declared a semi-annual divi-
dend of 395 on the $1,000,000 common stock, payable Jin, 7
ta stockholders of récord Jan, 6. There is also $500,000 69,
cumulative preferred. Par of shares, $100.

New York Air Brake Co.—New Stock lo Provide for Con-
version of Bonds.—The shareholders, it is announced, will
shortly be asked to increase the limit of capital stock from
$10,000,000 to $13,000,000, to provide for the conversion of
the $3,000,000 frst mortgage 67, bonds., (V. 86, p. 725,
1104.)—V. 86, p. 1347,

New York Transportation Co.—Decision.—The Court of
Appeals at Albany on Jan. 5 affivmed the decision of the lower
courts which refused to restrain the ¢ity authorities by in-
junction from interfering with advertising matter on the
outside of the coaches of the Filth Avenue Coach Co, (all of
whose stock is owned),

1615 elalmed that the advertisements on the esterfor of the coaclies violate
a:-l\rtg-"{;‘rdrnr::ow agalust adyertiying tryoks or wagons yuaning in the streots,

Pacific Mills, Lawrence, Mass.—Proposed Purchase.—See
Cocheeo Mig. Co. above.—V. 84, p, 1185,

Pawtucket (R. I.) Electric Oo.—Amalgamation, &e.—
Outstanding Bonds.—See Blackstone Valley Gas & Electrie
(lo. above—V. 86, p. 173.

Pawtucket (R. I.) Gas Oo.—Amalgamation, &c.—See
Blackstone Valley Gas & Electrie Co. above.—V. 83, p. 276,

Pittsburgh Wheeling & Lake Erie Ooal 0o.—Default.—No
instructions have been received at the Mercantile Trust Co.,
New York, fo pay the January coupons from either the
$644,500 first 4s or the £200,000 prior lien bs. Six months
ago the coupons then due were paid July 3 —V. 87, p.43.

Rockland Light & Power Co., Rockland County, N. ¥.—
Bands Offered.—N. W. Harris & (0., New York and Boston,
and Perry, Coffin & Bure, Boston, recently offercd at par
and interest $500,000 1st M. 5%, gold honds dated Nov. 2
1908 and due Nov, 1 1933, Interest May 1 and Nov. 1
in New York City. Denomination $1,000 (¢%). Guaranty
Trust Co., New York, trustee. Tax-exempt in the State
of New York. The southern part of the territory served
i only nbout five miles from Manhattan Island.

Abstract of Letter from Vice-Prosidant ﬁiof' Bradley Jr., Nyack, N. Y.,

Nov. 25

The company does practleally the entire electrie Ught and power husiness
of Rovkland County, N. Y, Including Haverstraw, Nyncl and 4 number
of smaller communities, 'Through the ownership of the entire capltal stock
and notes secured by a At morigage of the Rtoekland Electie Lo, of New
Jersey, the company controls the eleotrie: llght and power business in the
northeastern corner’ ot New Jersey: and thirough ownership of the entire
capital stocit of the Nvaek Gas Light & Fuel Co. also does the entite gas
business at Nyaclk, I1t'|s proposed to merge the Intter l:omt:nu}' In the near
fiture. The total popilation served 15 conservatively estimated nt about
35,000, The terdtory embraced, roughly, forms o trlangle with s base of
about 24 miles along the west gide of the Hudson River.

Capitattzalion.

Commaon stock anthorized, $400,000: lssued - 0
Preferred stoek suthorized, $100,000: lasucd ; 0,000
Honded debt—15t M, 5% gold bonds (total auth. Issie 51,000,000

Pregent [s8ie, to rotire underlying ’fmmln i for tmp'ts, &e. .. 85600,000

seyed to retire a ik Nyack Gus Light & Fuet Co.
R?:":'v{:tandx n llke antolint of Nvack Gos Lig 50,000

Tatal bonds outstanding. ... . ;.. ’ - §560,000

Honds reserved for extensions and limprovements. 3

Earningy for Year FEnded Sept, 30 1008,

Giross eArnings - -« .- .. $160,034 [ Int, on $550,000 honds.--. $27,000
Net varnings. ATter taxes_ - 60,310 | Balange, surplus 41,810

The company has pald 6% annual dividends for the past fyve years on its
preferred atock, and 1o the summer of 1908 an Initial dividend of 8% was
puld on the common stock, =

The remalning $150,000 bodds may be lssued to pay for 75 % of the cash
cost of permanont additlons and improvenents when the nee eachingy for
the preceding twelve months are not less than twlee the interest on all
bonds outstanding, together with those pru;lmaud to be lsyued,

The electrical generating station Js loeated at Orangehurg, N. Y., bhelog
a gubstantlal brlck bullding with generntors having a prezent total capacity
of 1,400 kilowatts, An additlonal 700 K, W, tucho-gencrator is to be pur
chased from the proceeds of thesefibonds. gCurrentila distributedgbyfipolo
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lelns to sib-statlons at Haverstraw, Nyack and Spring Valley, N. ¥., and
Qloster, N. J. The gas plant at Nyack 18 modern and of gulficlent capaclty
to supply gus to that community for hmnf yours (o come.

The company has contracts for the publlie lighting In thirteen of the mu-
nieipalitics served by it, including both Haverstraw and Nyack. The fran-
chlses gre satisfuctory; o majority of them are unllimited in time, the short-
esL expiring 1n 1041,

San Joaquin Light & Power Co., Fresno, &c., Cal.—N. W.
Halsey & Co., New York, Chieago, &e., arc offering af o
rice ta yield about 5.16%, $500,000 frst mortgage 2%
bondy dated June 1 19056 :m(li due June i 1945 but redeema-
ble after Aug 1910 at 110 and acerued interest.
piayable June 1 and Dee. 1. Par 81,000 (c).
8ays: 1

Patal Autharized [ssue of $3,000,000 First Morigaga 5% Bonds Due 1045,

Outstanding ti!m{usllni; irrn:scnl; 851t - <o =31,800,000
Regerved to retive uindertylng bonds. e
Regerved for bptterments, &c .. e $0A 2,000

These bonds are secured Dy flest Uan on the entlve propecty, worth more
than $3,000,000, subject only to $172,000 underlying bonds. The prop-
erties tnelyde 2 hydranlle generating power plants and a ateam poweér plant,
the present devélopment and uew lnstallation aggregnting about 12,500
horse- powee, with s reservolr to malntaln the water supply the entlre season.
Two complote copper transmission  [Ines run to a aub-station In 5110,
througl which the eurrent s transformed and lstributed through an #x-
tensive disteibuting syatem (o the clty of Fresoo (populption 30,0000, the
towns of Fowler, Selma, Dinuba, Reedley, Laton, Hanlford, Corcoran and
Miadern and oubtiyving distelets.  The company also possesscd yvaluable
urdeveloped water rghts, bringlog up the total water power which can be
developed 1o over 20,000 h. p.

A sinking tund will provide for the rétiroment belfore maturity of aver
one-nalt of the bond lssue.  $425,008 has begn put baclk Into the property
from sutpius earnings during the five years endlog Nov, 30 1007, for Datter-
mentd and new work,

The company controls !lfﬂf’tlt'll"}' the entire electrlo lght and power
business of four countles located In the San Joaquin Valley, Californls,
namely, Madera, Presno, Kings and Tualare.  hese countles hud In 1900
a popilation of 72,402, The demand ls growing tor power for pumping
water for Irrlgation, &c.

Year ending Nov. 30—
Gross Ineome. wmmmm =2 62520
EBXponses . s=nuce LLGT2L
Net Incomg 245,808

=T 103,400
142,408

Interest
A ciroilar

172,000

108, 1807,

5301, 75!
100,821
200,032

1000,
$200,650

B2, 00
140,050
61,728 46,100 Wo 12
130,203 122,503 107,824

* Interest charges are here Ogured on bomds heretofore issued, amd also
on the present 1ssue of  $500,000,
See further pactioulars in V. 82, p, 990; V. 80, p. 288, —V. 80, p. 1228,

Southern Steel Co,—Notice to Stockholders.—The reorgan-
ization commiftee, James A, Woodward, Chaivman, an-
nounces that after Jan. 18 1909 no further deposits of stock
will be received under the plan excepl upon payment of
50 cents per share for each share of preferred stock and 10
cents per share for each share of comnion deposited. (See
plan, V. 86, p. 1288.)—V. 87, p. 551, 484,

Standard Cordage Oo.—New Dirgetor.—CGeo, I, Squire Jr.
has been elected a director.

Earnings.—The gross earnings for the year ending March
31 1908 (not yet published) are currently reported as 51,008,
764, with “a nei loss of 857.070."

A i hidsbubs e % e b G 28 il sloubis Uy e printee snd will be[ssued In-a
fow days. At the anoual meeting held l.fnlvs week yarlous propositions
were made for disposing of the hflc properties; among others that the
boodholders take them n exehange for thelr bonds; but none of the propo-
sltlong was approyved. President Wilson, 1t 15 sald, reports business as

steadlly lmproving, sales now averselog 1,000,000 1hs. a month and the
company mesting expenses.—V. 86, p. 106,

Standard Oil Co.—United States Supreme Court Denies
Right to Government to Appeal—The United States Supreme
Court on Monday; without filing an opinion, denied the
applieation of the Government for a writ of certiorari to
review the decision of the United States Cireuit Court of
Appeals of the Seventh Cireuit, which in July last reversed
the decision of Judge Landis fmpoging a fine of 829,240,000
on the subsidiary Standard Oil Co. of Indiann (V. 87, p.
220, 192). Attorney-General Bonaparte on Tuesday an-
nounced that the Government will re-try the ease in the
lower court, but it is not um.ici{mtorl by the company's
counsel, in view of the rulings of the Court of Appeals, that
any fine which may be imposed; if the company is again
found guilty of granting rebutes as charged, will be over a
srmall fraction of the amount named abave fixed by the Court
at the former trinl.—V 87, p, 1303, 229,

Swift & Oo., Chicago.—New Stock,—The inerease in the
capital stock from $50,000,000 to 360,000,000 was ratified
by the shareholders on January 7, Stockholders of record
January 18, it is stated, will be permitted to subseribe and
Emy for the $10,000,000 new stock at par on or before Feb. 6
n amounts equal to 2095 of their respective holdings.

Business for Year.—Press reports state that the total sales
far the fiseal year ending Sn;n‘,. 30 1908 were $240,000,000,
contrasting with ‘“over $250,000,000" in  1906-07 and
“considerably ower 8200,000,000" in 1905-06. The net
earnings, it i3 said, were $7,600,000 and depreciation $1,-
700,000, Dividends at the rate of 79 per annum called for
$3,500,000.

New Director.—L. B, Brainerd, Prosident of the Hartford
Steam Boiler Insurance & Inspection Co., has been elocted
a director to succeed the late John R. Redfield.—V, 87, p.
1483,

Union Gas & Electric Oo. of Oincinnati.—Sale of Slock.—
Conlrolled by Columbic Company.—The Columbin Gas &
Electric Co. has, through the purchase of an additional
amount of the stock from the former owners, acquired
control or practical confrol.  There are $10,000,000 common
and $5,000,000 preferred stock outstanding.—V. 87, p.1303.

United Bank Note Oorporation., New York.—Option to
Subscribe.—In secordance with the circular letter sent to
all the stockholders under date of Dec, 16 1908, assignable
aubseription warrants have been issued showing precisel
the pmount of the new preferred and common stock for which

1006,
244,083
f

the stockholders of record Jan. & 1809 are entitled to sub=
seribe at par. See particulars in V. 87, p. 16089.

United Box Board & Paper Oo.—FPurchase of Coupons.—
The reorganization committee, Charles 0. Adsit, Chairman,
announced on Jan. 2 that it had instrueted the Trust Com-
pany of America of New York, trustee, to purchase the
coupons of the United Box Board & Paper Co. general mori-
gage 6%, bonds due Jan, 1 1009, .

Reorganization. —The reorganization committee is arrang-
ing with some of the leading creditors of the American
Strawboard Co. to accept 90-day notes in exchange for
their claims. The floating debt of the United Box Board
& Paper Co, is being met from the assessment on the stock.
—V. 87, p. 1360, 1163,

United Oigar Manufacturers Oo.—Inilial Dividend on
Common Stock.—A dividend of 19, has been deplared on
the $15,000,000 common stock, payable Feb, 1'to holders of
record Jan. 27. Regular dividends of 14407 quarterly have
been paid on the $5,000,000 preferred stock from organiza-
tion of the company to date.—V. 86, p. 979,

United States Steel Corporation.—'The Greatest Steel Plant
in the World.'—The "Tron Age' of New York and the “Iron
Trade Review' of Cleveland (n their issues of Jan. 7, zive the
first of o series of articles deseriptive of the new Gary works
of this company's subsidiary—the Indiapa Steel Co. BSee
ulso American Locomotive Co. above,

First Offer of Common Stock to  Employees.—Employees
under the profit-sharing plan of 1909 will be allowed to
subscribe for common as well as preferred stock, the former

at 40 and the latter at 110.

The numberof shnres to be: Mered hag not heed announced ,butltls expeated
they will be over-subseribed. Last year the preferred was offered 4 7 60
o ghare; 1n 1907 1t 102; 1o 1900 &t §100; tn 1005 at $AT 60; in 1604 at $551
and In 1003 &1 $82 B0,  Since the plan became pperative there hag been
'\!"-“n-'ébllh;llﬁiﬂ enmployees fn dividends and honuss ahoue $12,000,000.—

+ RB, n. N6,

United States Sugar & Land Co., Colorado Springs.—Bond
Tssue, &e—This company, having outstanding 32,424,900
enmulative preferred stock which is paying 79 dividends,
also $2,276,200 common stock, the par value of shares being
$100, has just sold to Hayden, Stone & Co., Boston and New
York, $1,500,000 of 20-year first mortgage 69, bonds, in-
terest payable January and July.

The comprny has a 1,000:ton beet sugar mlll st Garden Clty, Kan,
whieh cost in the nelghborhood of $1,400,000. It owns 30,000 scres o
beet land and valuable water rghts. The mmnanﬁ' has carmed about
$175.,000 1 n the two years It has been |n operstion. . ‘I'he object of the hond
lesuie 15 for working capltal,so as to enable them to carry thelr own sugar
In the market without bhorrowlmg, and also to enlarge the capacity of the
mill from 1,000 to 1,000 tons dally.

A press dispateh to the Denver *“Republlcan' an Dee. 22 =ald: *All the
accumulated dividends on tho preforved atock up to Jan, 1 1908, at the rate
of 755 per share, were ordered padd atva meeting of the directors here to-day.
This dividend, which amounts to $150,000, will be pald Feb. 1 1009, The
nrntlﬂllgidl:nd. aggregating $120,000, was pald about one year ago.—V. 84,
0 10568,

Woonsocket Electric Machine & Power Oo.—Amalgam-
ation.—See Blackstone Valley Gas & Electric Co. above,
—V. 86,'p, 486,

Woonsocket Gas Co.—Amalgamation, &e.—See Black-
stone Valley Gas & Electric Co. above.—V. 84, p. 512.

York Haven (Pa.) Water & Power Oo.—Notes (ffered. —
Julius Christensen, Philadelphin, is offering at 9715 flat,
to yield over 7%, the unsold portion of an issue of $400,000
69 “three-year gold coupon notes,” free of tax in Pennsyl-
vania, secured by deposit with trustee (Germantown Trust
Co. of Philadelphia), of $800,000 consolidated 5% sinking
fund gold bonds, due 1957. Denomination of notes, $1,000;
coupons payvable Jan. and July at Philadelphia,

Extracts from Leiter of Pres: George Poole, York Haven, Pa., Dre. 20 1908,

These notes are dated Jan, 2 1009, due Jan. 2 1012, redecmabile at the
pleasure of the company at 101 and Interest upon four weeks' notice, and
ire secured by deposit with the trustee of $800,000 of the consolldutel 555
pinking fund gold bonds due 10567, These bonds (see V. 86, p. 1106) are
part of an authorized Issuc of $4,000,000 of hands, of whlch $2.550,000 are
reserved to retlne prior llens (V.. 77, 0, 2103: V., 78, n, 2300) and the balance
It ‘'was provided, should be lssued only for exiensions; 3517,000 of these
tonds nave been tsstied and gold.

Durlag the unprecedented drought of thls sumer our plant has bheen
In continuous and sueecssful operation. The company has [nstalled
10,000 i.p. and machinery for 10,000 additional h.p. 13 now being Installed,
Tt Is expected to bave at least 5,000 adiitional h.p. in opefation by Feb, 1
1009 a0 the balance by July 1000, The procecds of these notes will
comalete the plant with 20,000 h.p, with no Indebtedness agalnst same
¢xcepl the bonds amd notes outstandling.

When the plant Is completed and pald for, the following I8 the final limit
of securltfes that can then be outstanding, to wit:  Bonds, $3,200,000;
¢old notes, $400,000. 'The total interest regquirements for the efitive amount
of these scourities will he $184,000 per annun,

Earnings—Miseal YVear ending June 30 1008, Month of Neotember 1008 and
Esimale for an Eniire Year wih Planl Compleded.
Yoar'07-08. Noo. 1908, Est. Year.

10,000 10,000 20,000

Ees ceem  S210,849 22,105 $000,000

3 30,018 cat. 2,750 80,000
$540,000

Net edrnings . Eap e . §1A8,031 $10,355
The. company has heen P.\ylm: \nterest on an nvestment of at least
$1,000,000, from which it will derive no revenue unill the addltlonal 10,000
H.p. nre In operation, The severe depression In business during 1907-08
18 necessarily reflected. ln the earnings of that year.

A majority of the stock of the company is lodged with three trustees for
a perlod of ten years from Nov. 1 1006, thus Insuring & fixed polloy and
#stable manhgement,

We are dellvering power ln York, Harlshiing, Steglton, Middletown and
York Haves, P, to strect mlways, Hghting plants and a large number of
manufacturing entarprises lucmc«j lo the clties named and the territory
adincent thereto.—V. 87, p, 16090,

Youngstown Sheet & Tube Oo.—New Stock as Dividend,

&e.—The “Iron Trade Review' of Cleveland says:

The directors recommend to A vote of the stockholders that the capital
stock of the company by Increased from $6,000,000 to $10,000,000. The
mprovementd made within the Jmat year, together with the additlonal
constrnetion already planned and the plant as 1t stood before, represent
an Investment of such magaitude that the Increase ls recommended to
bring the eapitallzation nearer to the actual value of the plant. ‘The neh
stocl nllotment will.inelude $3,000,000 stock dividends and §1,000,000 cash,
tInqulirles regarding the new lssue meet with no response.—Ed.) —V. 84,
P GG,

Hore-power ln operation
Gross earnlngs S
Opurating expenses

hitized for FRASER
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—Lyman A. Walton, who since 1890 has been officially
connected (as Cashier, Secretary, Treasurer and Vice-Prosi-
dent) with the Equitable Trust Co. of Chicago, has nearly
completed the liquidation of that company and has embarked!

cin an individual enterprise, viz., the establishing of a bond'

{house fotthe purchase and sale of locdl eorporation and pib-
lic serviee secutities, at Room 418, New York Life Bldg,,
171 La Salle St.  Mr. Walton has long been on the hoard of
the Chicago South Park Commission, and in other prominent
oublic positions, and is eminently qualified for dealing in
ocal securities,

—A leather desk calendar—one of the most attractive
that has thus far come to us—has been issued by the banking
house of K. W Olark & Co. of Philadelphia. Aside from the
name of the institution and its location,; there is no other
adyertising matter on the calendar, and as this is in gilt let-
tering, it adds to rather than detracts from its appearance.
The calendar is in the form of a holder for monthly eards,
and is available for use for the next two vears, cards being
supplied for 1909 and 1910.

—N. W. Halsey & Co., bankers, arve distributing to in-
vestors a very complete list of high-grade investment
bonds. The circular comprises over 20 different issues of
municipal bonds and 25 of railroad bonds, together with
several detailed sfatements of publie service honds, Quite
a number of the honds are legal investments for savings
hanks and trust funds in New York, New Jersey, Conneetiont
and Massachusetts. The bonds yield from about 3.709
to 5.15%,.

—Alexander Smith and James L., Houghteling Jr. were on
Jan. 1 admitted to partnership in the prominent Chicago
mortgage, bond and banking firm of Peabody, Houghteling
& Co., which was organized in 1865, Mr. Smith has for
several years been manager of this firm's very successfil
bond department, and at present is abroad looking after its
extensive foreign interests,

—Westling, Emmett & Co., bankers, Lafayette Building,
[Fifth and Chestnut strects, Philadelphin, are offering irviga-
tion bonds which pay the investor 69,. These bonds are
stated to be a first mortgage on property worth over $2,000,-
000, loeated 214 miles from a eiby with 200,000 population
and 21 railroads, and mature 1913 to 1921,  Full deseriptive
circular and price upon request.

—or January investment demand; A. M. Kidder & Ca.,
members N. Y. Stock Exchange, 18 Wall St., to-day ad-
vertige four special issues of high-grade railrond bonds to
yield the investor 4.20 to 59, and six first-cluss guaranteed
stocks which are exempt from tax, returning 3.84 to 5.7097.
The reader is referred to the firm's advertisement on another
page for full particulars.

—The banking house of N. W. Harris & Co., Pine St. GO
ner William, adyertise in to-day’s issue, in anticipation of
tax day, six bonds which are legal investments for savings
banks and trust funds and exempt from tax in New York
State. The prices, details, &c., appear in the adyeortis.
ment.  Circular will be sent upon request.

—Arthur H, Secoville, formerly conneeted with l"lymptnn_
Gardiner & Co. as a bond salesinan, now represents Fisk &
Robinson’s Chicago office in the Ohio and Indiana field, with
headquarters at Cineinnati. Lewis W, Thompson, formerly
with August Schafly & Sons, will represent Fisk & Robinson
in 8t, Louis.

—The new January cireular issued by the banking house
of Plympton, Gardiner & Co., New York, Chicago sand
Boston, contains a choice list of investment securities, made
up of municipal, railroad and rub}ic service corporation
bonds and tax-exempt guaranteed stocks, The cireular will
be mailed upon request.

—Wurts, Dulles & Co., bankers and brokers, of 125 South
Fourth 8t., Philadelphia, have prepared a January invest-
ment eireular of munieipal, raileoad, public service and cor-
poration bonds which they own and offer for sale. Copies
of this cireular will be mailed to all applicants,

—Winthrop E. Scarritt, for & number of years manager
of the bond department of J. & W. Seligman & Co., and
later President of the Commonwealth Trust Co, of this city,
has opened offices at 115 Broadway for the purpose of
bandling entire issues of investment bonds.

—Headed by an article on *“The Investment Problom,"
the January 1909 circular from the office of D, Arthur Bow-
man, Third National Bank Bldg., St. Louis, has been {ssued,
A number of attractive equipment, railroad, municipal and
county bonds are deseribed.

—Toster & Adams, 2 Wall St., and Chandler Bros. New
York and Philadelphia, are offering 3250,000 Pere Marquette
RR. consolidated mortgage gold 4s dated Jan. 2 1901, due
Jan. 11064, A circular giving full particulars will be mailed
upon request,

—The bond house of C. 1. Denison & Co., with offices in
Boston and Cleveland, are offering to investors on another
page a selected list of municipal and corporation bonds, A
complete list with full particulars will be sent upon request.

—Louis Crawford Clark Jr. and J, Ellis Postlethwaite
were admitted as members of the firm of Clark, Dodge & Co.
of this city on the first inst,

—The Boston Safe Deposit & Trust Co., 87 Milk St.,
Boston, has issued the 1909 edition of its annual booklet—
“Coupons, Where Paid.”

hitized for FRASER
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‘i, COMMERCIAL EPITOME. ..

_ ' Friday Night, Jan. 8 1009,

'" Though the holiday quiet still lingers here and ‘there, the
tone in trade circles continues good, despite a l:_lii:mih hesita-
tion in some quarters growing out of the question of tarift
revision.,

ec, 1
1604,

Stocks of Marchandige. Jan. 1 Jan. 1
X 1008,

5,040
0 7280

3,307,007
48,500

Coffee, Jnva. ..
208,688

ColTee, other
Sugar .. 17,100
Sugar.. . 3 e

Hides - . =v==NO, 1 742,500
Cotton - 09,5460
Saltpetre : 3 4,560
Manlla hemp. . - A,.416
Sisal hempi. .- bales 1,24 2,204 1

Flour barrels and gacks 64,600 24,000

LARD on the spot has ruled firm, Trade has been quiet
and limited for the most part to jobbing purchases, but offer-
ings have been light. The arrivals of live hogs have shown
some decrense, while a strong market for corn has also had a
hracing effect on provisions. Prime Western 0.85¢. and
ity 94g@94e. Refined lard has advanced,

DAILY OLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. AMon. Tues. Wed.  Thurs. Fri.
January dellvery ... ._. D473 0.55 DA7H 04715 04T 04715
May delivery....___.. D725 0974 0,70 07215 0. 0.7214
828 D00 0.80 U.85

July dellvery . D82 Da2ig

PORK on the spot has been quiet, with mess higher and
other grades unchanged. Offerings have been light. De-
ereasing receipts of hogs have had a strengthening influence,
Mess 3106 75(@S17 25, clear $19 50@$23 and family $17 50@
$18 50. Beel hns ruled dull but firm oo small supplies.
Mess $12 0@ $13, packet S14@$14 50, family $16@8S$16 50
and extra Indin mess 324 50@$25. Cut ments have been
firm, There has been o moderate trade in small lots. Piclk-
ledd hams 9¢. and pickled bellies, 14@10 1bs,, 8% @940,
Stearines have been fairly active and firm; oleo 11}c. and
lard 11e. Tallow dull but strong; City s%i@6c. Butfer
quict. and steady; creamery extras 3215@33¢c, Cheese in
fair demand and fArmer. ;

'OIL.—Cottonseed has been firm in the main 01 8peci-
Iative buying. Winter 44@47c¢, and summer white 41@
41%4e.  Linseed has advanced, owing to a further rise in the
price of seed. Trade has been dull on account of colder
weather. City, raw, American seed, 51@52c.; hoiled 52@
ade, and Caleutta, raw, Thie. Lard has been firm. Trade
has been moderately active, though purchnses as a rule
have been confined to small lots, Prime 75@78¢. and No, 1
extra 5l(@hde, Olive has been quiet but Strong at $1 15@
$1 40 on small supplies. Cocoanut has been firm. 'I'rade
has been quiet but stocks continue light.  Cochin 71 @7 e,
and Ceylon 7e. Peanut has been quiet and steady nt 65@
80e. Cod has been moderately active and steady . :

COFFEE has been more active and firmer.  Rio No. 7
7@75c. and Santos No, 4 S@8Yc. West India growths
have advanced, with a larger jobbing trade. Fair to good
Cucuta 9@10c. The speculation in future contracts has
been more active and prices have advanced moderately,
owing to higher Buropean and Brazilian markets and buying
by eommission houses on the idea that the price is unduly
low and that there is a large short interest among spot houses.
Reports bave been in circulation that there is the possibility
| of an import duty being imposed and this has caused some
buying. The closing prices were ns follows:

Janiary - - . 5.68c. | May 5.800, | Seprember.. .. ..
- 0,70, [June.. ...z ——.s= BiT00.|Oclober .. .
3 - .80, July .. _ 0,800, | November
amammen BoB0R. | AUZUST 5.55¢c.| December ... ..

SUGAR.—Raw has been more active and firmer. Cen-
trifugal, 96-degrees test, 3.70@3.73c.; muscovado, 89-
degrees test, 3.20@3.28¢., and molasses, S0-degrees test,
2.05@2.98¢.  Refined has been dull and steady. Granu-
lated 4.50@4.65¢. Teas have been fairly activeand sfrong,
with supplies light, Spices have been moderntely uactive
and stendy. Hops have been quiet and steady.

PETROLEUM.—Refined has been firm, with a good de-
mand for foreign and domestic acconnt. Refined, barrels,
8.60¢., bulk Ge. and ecases 10.90c. Gasoline has been sotive
and firm; 86-degrees, in 100-gallon drums, 19¢.; drums $8 50
extra. Naphtha has beon moderately active and fifm;
73@76-degrees, in 100-gallon drums, 16c.; drums $8 50
extri. Spirits of turpentine have been in fafr demand and
firmer ab 4219c. Rosin has been quiet and steady.

TOBACCO.—There has been no essentinl change in the
general situation.  Manufacturers hold light supplies of the
raw material, but they show no disposition to Eu,y exgeph
for immediate needs, despite reports that the consumption
of ciiars has shown a noticeable increase of late. Sumaten
and Havana have been quiet. Prices have ruled steady.

COPPER has been quiet and steady; Lake 1435@1415¢,
and electrolytic 14 @1434c. Lead has been quiek but firm
at 4.17 L4 @4.22 14e. Slpciter hag been quiet and steady at
5.1215@5.17¢.. Tin has been] quiet and easy; Straits
28.60e. TIron has been quiet and steady; No. 1 Northern
$17@817 50; No. 2 Southern $17 25@817 50.




JAN. 9 1909,]

THE CHRONICLE

107

COTTON.
o Friday Night, Jan. 8 1909. |
THE MOVEMENT OF THE C% as indicated by our!
telegrams from the South to-night i ghven below. For the)
week ending this evening:the total receipts have reached
205,374, bales, against 266,772 bales last week and 351,736
bales the ‘previous week, making,the total receipts since
the 1st of September 1908,,6,549,520 bales, against 5,305,337
bales for the same period of 1907-08, showing an increase
since Sept. 1 1908 of 1,154,192 bales.

Iri.
20,540
3,002
10,488
1,110
1
a17
4,050

Tolal,
108,340
36,845
4,002
61,242

11,300
1

903
28,585

Wad,
10442

Thurs.

18,850
7,800

10,058

Mo,
21,080

14,017
3,158

Tuwes.
22,003

Recetpis nf— Sat.

9,610
29,045

(Eulvcswn
Port Arthur....
Corp .Christl, &e. erdal
New Orleans. - - 620
Gulfport S
Molille 1,232
F e asmie, &ou| | 403 05 80
akaunville, &, e
STI'\:’IIIHUIII =t 6,008f 6,201] 3,072
ek =] =% v
HBrunswic! 545 e =3

Charleston A 193 whe
318 8 040

Geongetown -

\ImingLo ]

TatmingEan 3208 1,015 2,645
=215 mol ids

Norfolk - .
N'port Ne

241 50 200
7 | P

New York. -
45,102] 42,761

15,264
052

10,780
~EES 3274

Hodton - .-
Baltimore
Philadelphia.

Totals thiswk.

18,777 40,700| B9,815/205,374

week’s total receipts, the total

The following shows the
stocks fo-night, compared with

ginee Sept. 1 1908, and the
last year:

1008-04.

T his
week.

108,349

1007-08.
This
week.
111,770
6,103
1,488

Stock.

Reexpls to

January 8. Since Sep Stnee Sep
11008, 1 1007, 1008,
1.610,638| 161,021

6o "

12,527 it

T THA(1,100,206] 340,558

14,2168] 235,152 70,023

5,500 7 2
L)

1

1007, ©

2.002,200

) gLon.
S 73,306

Port Arthur.
Corp. Christl,
New Orleans.
sultport -
Moblle Zeox

Jacksonville, &e. : 2220
Sayannah b 00,624 134 158
Brunswieck - . . 20,848 32,706
Charieston .- : 17,224 10,783
r‘:i':;‘?m‘utut\zg (1] 170 F A s
g A 10,807 13,607
Norfolk .- 18,114 7 | a6s,061 41,080 30:283
N'port News, &e. = 3 5,372 TR 14
New York. ... . 2,079 188,762) 128,203
Boston .. _ = 4,056 6,454 6,824
Baltimore.. ... 33,040 27,872 14,102
Phlladeiphla .. 4,072 104 1,449
1,060,850(1,047,225

1T I 5,365,387

179
206,374

6,540,520 (284,017

made with other years,

In order that eomparison may be
six seasons:

we give below khe totals at leading ports for

1907, 1005,

A0%

1909,
108,840
a7

1608.
111,770
7.681
70,738

14,2

16006,
42,188 a

Recaipts at—

Galyeston _..
Pt.Arthur, &c,
New Orleans.

Brunswiek. . -
Charleston, &o
Wilmington. . 1,471

10,306
416
8,860
181,164

0,224,082

7,380
2515
0,557
284,017

6,056,437

BT
{1,820
312,036

0,382,024

All others. . -
Total this whk-
Sloee Sept. 1.

170 450

6,604,412

Il}ﬂ.li_a

5,860,050

285,374

0,549,629

The exports for the week ending this evening reach a total
of 274,059 bales, of which 140,056 were to Great Britain,
16,142 to France and 117,861 Lo the rest of the Continent.
Below are the exports for the week and sinee Sept, 1 1908:

Week ending Jan. & 1900,
Hzported to—

Canil-
mand,

From Sept. 1 1908 to Jan. § 1900,
Expurted lo-—

Exporls

fram Gireat

muﬂm!}’r‘nce
40,666/13,087

GFreat
Hritain,

Caontis

Hent, Tolal.

TR0, 313,126,240
57,7600 73,8460

| Tatat,

France {

50,488 111,18111,012, 254333, 052]
18,706| 30,545( " 35,500
=y 3,15;1|

Oalveston . ...
Part Asthur.. .
Corp.Chrls,, ke,
Now Orleans. .
Maobjleh ool
Pengdoln oL
Gulrpoet e .
Savoannah ...
Brunawlek. ...
Charleston. ...
Wilmington . .
Nartolk ...
Newport News
New York. o, . 90,468 23 K41
Hoston , LA PN |
Aaltimone - ... 1 3 A 2, 500
Phlladeiphla - -
Portland, Me.
San  Franclsco.
HSedaltln
Taeomn .o .x s
Portiand, Ore. -
Pemblog ... . -
Detroth. oo |

140,066(16,142]117,861/274,059'2,056,592,645,0412,105.2814,926,7 14
1 lb;ﬂi}??fn.ﬂ!}SilEI},DﬂU‘fﬂ I?.T‘.’Dil 776,124622,63 251 ‘om,sasiq 201,600

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared at the ports named. We add similar figures for
New York, i) el

118,003
63,620
20,288

2 “4l02
: 69310

424,848
12,046/
42,400

18,508

0g, 164
66,052
20,075

G50

13,915
4,074

Total 190708,

et bole cmtadiiea

on Shiphoard , Not Cleared for—

Other
Foretgn|
7.042
16,281

Coust-
twize.

Ger-
meny.

22,7006
14,086
15,078
4875

1,200
10,000

Great J‘.ﬂll?'(.nﬂ'

Britatn.| France Stock.
0,154 06,166

52.429] 11,720
6,1521 4,051

8,000| 4,436

15000] s

800

1,000
25.000{ /2,000

090,033
138,730
107,359

Total.
~--| 44,967

lus 52
26,241

a00
16,511
10,348
8,200
4% 000

\Jan. & at—

LNew: Orleans.
IGrlveston - ...
Sayannabh ...
Chatleston. .

Mablle

Noew 3
Qther ports_-
Total 1800

Total 1908 -
’J'o'lnl 1907 -

1,000

20,503
40,011
45,305

78,0064
106,520
108,426

262,150
355,670
367,000

20,773
2,324
968,412

14,504
40,104

40,507 060,358

Bpeculation in eotton for future delivery has still kept
within restricted bounds, but it is quite as obvious that the
undertone is firm, A small net advanee has oceurred in
futures during the week. The receipts at interior towns
and the ports have latterly shown a tendéncy to decrease.
Manchester has gent more cheerful reports, encouraged
wrtly, it is supposed, by a sharp advance in silver and an
inereased Far Bastern demand for goods. Liverpool's
spot sales have most of the time been large. New England
spinners are supposed to be buying quite freely at the
South, and Europe has also bought, it is stated, on a liberal
seale. Some of the Southern spinners falk in a very cheerful
strain.  Not a few of them are supposed to have sold their
goods ahead for a considerable time to come, Many of
them are buying the actual cotton freely and some are
purchasing thie fall months at the current discounts. 1t is
said that the bulk of the spinning industry in this country
is now in operation, The local stoek, too, is decreasing and
not a little of it i8 being shipped to New England and to
Europe, The moral effect of the recent prompt stoppage
of notices for some 123,000 bales in a single day has un-
doubtedly been good. Spinners' takings continue large and
the prediction is quite frequently heard that spinners will
buy a good deal more cotton this season than they actually
need, They are said to be attracted not only by the relative
cheapness of the price but also by the eéxcellent quality
of the eotton, Some pronounce it the best on the whole
that they have ever known. This demand for the actual
ecotton ling heen the real bulwark of the market. Another
sustaining factor has been the liquidation of stradldes
hetween New York and Liverpool by purchasing March and
May hera. The strength of January has also attracted
some atfention and predictions are heard of premiums for
each month as it comes round.

Furthermore, though some of the spot intereals have been
gelling the summer months, they have bought March and
May heavily, Wall Street houses, which have long buen
bullish on the market, have continued to buy on slight
rocessions, imbued with the iden that the consumption is
to be very large, that the actual purchases by spinners
will much exceed even a consumption considerably larger
than that of last year,and, finally, that cotton is cheap.
Reports are rife that sawme of the farmers and spot holders
at the South. dissatisfied with current prices, are disposed
to hold back, particularly as the South is supposed to be
fairly well in funds, having sold considerable of its cotton.
Wall 8treet is the chief exponent of the bull side. Specu-
lation at the Bouth still suffers from hostile laws. BSome
leading interests here, moreover, are inimical to an advanee,
and even Wall Street houses sell from time to time in accept-
ing moderate profits. To-day prices advanced, }Jartly in
syinpathy with unexpectedly strong Liverpool prices.
Besides, large spot interests bought lnrgely, some of the Wall
Street contingent were again buying, and spot markets at
the South were ns strong as ever,  Liverpool, too, continued
to undo straddles by buying here. Smaller receipts are
expected shortly. The estimates for Houston, Galveston
and New Orleans were noticeably light. ‘There was also
some fear among shorts of a bullish Census Bureau report on
the ginning tomorrow. Spot cotton here has been quiet,
Middling uplands closed at 9.40c.,an advance for the week
of 5 points.

FThe official quotation for middling upland cotton in the
New York market each day for the past week has been:
Jan. 2 fo Jan, 8— t. Mon. Tues, Wed. Thurs. Fl{l.
Middling uplands. .----. ... H. 03 D23 P26 038 A0
NEW YORK QUOTATIONS FOR 32 YEARS.
1900, .- 0.401001.c.._.10.28

. TA0FIBNTC

_--13,40]1806.

- 80011865
Boei_.- BID[1BD4- .,

MARKET AND

_-'Bsﬂl\lﬂﬁﬁu
L = -l
A= T TIRTY

SALES AT NEW YORK.

Futires
Market
Closad.

Sales. of Spul and Cantract.

Can- | Con-
Erport :um'n.} iract,
|

Spot Market
Closed.
Total.

i

Snturuny..l e e 3
Mondhy: .- [QUIeE <5 cucvncs
Tugaday - | uler, 10 pty, dec
Wednesday Qulet ...

- HOLIDAY-. o venas x| i
Stea 122000 /122900

2,000

1,500

Thursday . |Quiet
100] 1.400;

Friday. ... |Quiet 15 pts. adv.

Total.-- 106'[55:100]1271100

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




~Continental stoclk.

‘Continental stock
Egy
St

108

THE CHRONICLE

[Vorn. nxxxviir,

FUTURES.—The highest, lowest and eloging prices at
New York the past week have been as follows
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3.78@ BA6

B.K
BO7E

| 9.00&

| 8.850@&

9.11— u.12}
| H.A7 @
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|
[
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[

8.78| 8.59® 8.76

. 8.
.10
0.12

.04 @

Friday,
Jan
9,038
05— 9.00
11— 9
9.04— 5.00

0.0 @
Y8~ P A0 —
@

Thursday,
Jan, 7.
g.00@ 0.00| 6.05@ D.12
9.01— B.02
p@ 9,08
9.00— 9.01

dll 5.0,
65| 8.60— 8

9.03| 8.0
03]

] Wednesday,
Jan. 6
8.05@
1| 9.02— 0
,'::I_.
)| 8.07— 8.00|

Tuesday,
Jan. 5.

8.03— §.04
L
B.B5— 8.8

888 §,04 |

5

3.01| 8.85@
5

b .0

R.y3— B.U5

@ 9.
8.00— 8.0

5.80@

}i— 8.0

Monday,
Jan., 4.

5938
8.4

2

HOLI-
DAY,

Saturday,
Jan,

sing

]
Angusi—

losing

losing

Range
Dec.—

Closing

Jull—
Runge

Range

Closing
Marcli—

’a

Cl

C

Range

Closing

Ruanie

Closing

June—
Hange
Closing

G

|
=
=
-5

EETHE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks,
as well as the afloat, are this week’s returns, and conse-
quently all foreign figures are brought down to Thursday
evening. But to make the ftotal the complete figures
for to-night (Friday), we add the item of exports from
the United States, including in it the exports of Friday
only,
Junuary 58—

Stack at Liverpool

Stock at London .. = . 10,000
Stock at Manchester . 48,000

1009, 1008, 1907, 1006,
bales. 1,024,000  BG5,000 745,000 1 187,000
1 .l.i()l‘l 11,000 15,000
58,0

5,000 52000 51,000

Total Great Britain stock.----1,082,000 834,000 808,000:1,203,000
Stock at Hamburg-—.—— - -- 15,000 18,000 11,000
stock at Bremen - .o .. 402,000 281,000 530,000
Stock at Havre...-.... 3 6,000 197,000 178,000
Stock at Marsellles. .- . --=-- 4,000 4,000
Stock at Barcelona - - 34,000 25,000
Stock at Genon 20,000 42,000 1,000
Stock at Trieste .. .. = = 3,000 25,000 1,000 5,000
Total Continental stocks. -~ TED.000 582,000 072,000 754,000
Total European Stooks. . .. 1,871,000 1,508,000 1,480,000 1,057,000
[ndla cotton allont for Europs 113,000 71,0 L41,000° 148,000
Amer. cotton slloat for Burope 885,187 047,000
Egypt Brazil, &¢..allt.for Europe . 80,000 08,000
Stock in Alexiandrin, Egypt 252,000 204,000
Stocke In Bombay, Indla- 465,000 726,000
Stock In U, 8. ports ... 806 1,047,225 1,327,408 1,014,513
Stoel in 1, 5. Intérior town 4,044 558,188 005,604 28,740
1. 8. expaorts to-day- 20,880 O6.0505
Total visible supply. . 5,000,855 4,048,622 5,380,064 5,431,088
Of the ahove, totals of 4 an and other descriptions are as follows:
Amertean—

ool stock. - 918,000 738,000 643,000 090,000
Manchester stock 4 42,000 41,000
504,000  B33,000
59,223 880,187
1,047,225 1,327,468
538,188 805,804
20,880 40,055

1,030,855 3,878,522 4,281,604 4,103,088

Liverpool stock 102,000 138,000
London stock...-.__ 000 15,000
Manchester stock. ... 0 8,000
a 21,000

148,000
v 08,000
2 252,000 204,000

202,000 450,000 463,000 726,000
030,000 1,070,000 1,108,000 1,328,000
4,036,855 3,878,522 4,281,504 4,103,088

Total visiblesupply__.______ 5 566,850 4,048,522 5,380,564 5,431.08
Middling Upland, Liverpool. . 5.07d. 6.22d 6.0, 6. 004,
Middlin pland, New York. ... 9,400, Ty 10.80¢,

Egypt, Good Brown, Liverpool. . 8 Indl. 10 11-16d,

Peruvian, Rough Good, Liverpool  7.75d.  11.50d. 20, : g
Broach, Fing I.lvesznuol 455, 511-16d. b3d. H84d.
Tinnevelly, Good, Liverpool ...  4Md.  5i5d, 50-16d. 5 7-160,

E Fontinentul imports for the past week have been 201,000
ales.

The above figures for 1908 show an increase over last
week of 107,606 bales, a gain of 618,333 bales over 1907,

450,000

38728

Ameriean afloat for BEurope

.. 8. port stocks - ... -

U. 5. Interlor stocks - -

U. 8. exporis to-day 11,621

Total Amerfean ...
Bast Indian, Brazil, &c.—

Indla afloat for Europe. .
W‘ﬂtinnmz"' &tﬁ:i' nrllom.. =
exandria, £
Stook [n Bombay, Ind.lgyu

Total East Indla, &e
Total Ameriean

-an increase of 177,201 bales over 1906, and a gain of 134,867

bales over 1905,
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AT THE INTERIOR TOWNS the movement—that is,
the receipts for the week and since Sept. 1, the shipmenfs
for the week and the stocks to-night, and the same items for
the corresponding period for the previous year—is sef out
in detal below.

Ml T

oo

Raccipls.
164.55113,447,250/164 458 558,188

|| Mavement to January 10 1008,

004 'G‘l"‘ii

S oW D
0= 03 00 £= 90 S 73 0

O =13 63 Pk
o
FF i T I te
Tl e
- o

¢ o January 8 1000,

Season.,
3(5,050,155 141,081

-

| Week.
L

ria

Alabama
Arkansas
Geors

Texas. .- --

S T Nt Ly LT

Incinnat]
Greenwood
Memphis,

ashville,

N
Touston,

Little Rock,

Albany,
Hoaoey Grove

Montgomery,
E

Eufaula,
Selma,
Greenville,
Grecnwood,
Merldian,
Natchez,
Vicksburg,
Yazoo City,
St Louls,
Bateloh,
Brenham,
Clarksville,
Dallag,

Puaris,

The above totals that the interior stocks have de-
ereased during the week 30 155 bales and are to-night 346,450
bales more than at the same time last year. The receipts
at all the towns has been 13,928 bales less than the same
week last year.

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT. 1.—We give below a statement showing
the overland movement for the week and since Sept. 1, 'ay
made up from telegraphic reports Friday night. The
results for the week and sinee Sept. 1 in the last two years
arc as follows:

{

1008-00—— —— 1 007-08——
January 8— Since b Sinfa
Shippeid— Week., Sept. 1. Week, (15
Vin St Louls, - <o ou s ey S 13,776 380,241 184,578
Vig Calros. .- .- 6470 204,016 4
Vis Rock Island 11,348
Via Loulsville- - ‘B53 45,140
Via r.'-irn-liﬂlnnll.i, i - -- 1,012 abA72
Vin Virginia peints.. = 49,508 15,503
Via other roltes, &o-. . . I:i.;’;‘-l 150,522 10,402 114,337

47,627

Total grovs overland.c..._. . . 40,722
Deduct ghipiieiis—

Overland to New York, Boston, &o3,011 88,400

Hetween Interlor towns 784 58103

Inland, &c., from South 1,043 14,510

Tatal to be dedueted ... 4828 185,142

Lenving total net overlands.___ 35,804 708,000 58,75

008,232

121,732
365,702

* tneluding movement by rall to Canada.

The foregoing shows the week’s net overland movement
has been 85,804 bales, against 35,752 bales for the week
last year, and that [or the season to date the aggregate
net overland exhibits an inercase over a year ago of 102,388

bales.
1007-08-——
In. Stght and Spinners' Since Since
Takings 3 Weok. &
284,017 5.
3656

38,752
22,000 47,000 013,000

470,268 8,150,610 360,760 0,674,030
—--*30,548  7ap.620 93 477,605

Recelpts at ports toJan. 8. .
Nev overland to Jan. 8. AT
Southern consumptlon to Jan, 8.___ 48,000

Total marketed.-
[nterlor stokes In excess. ..

Canie foto sight durlng week. . _ . 348,720 -y
Total In sight Jan, 8- . _._ 8,020,248

North'n splun's takings to Jan. 8. 57,120 1,480,217 44,011

),802
25t 7,161,044

776,081

* Decrease durlng week,

Movement into sight in previous years:

Week— Bales. | Since Sept, 1— Balos.
et S B TR
1005 —Jan; 182~ 240,080 | 1004-05—Jan, 135 - - =--=8:327,003

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.—Below are the closing quotationsof 'middling
cotton at Southern and other principal eotton markets for
each day of the week.|§
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Claging Quotations for Middling Cotlon on—
Week entting— |———m—— =
January 8. Sat'day. | Monday.
Galveston - .
New Orleans. .. & 15-16
Moblle . = 0
Savannnh - - 4 13-16
Charleston .- 3, [ L EYT Ax
Wiimlngton. .. 4 3 B 3
Norfolk —.-. HOLI- bls
Boston _ .. DAY, I : I 0.25
Baltimore . _ 014 ! ] M
Philladelphla == - 0 65
Augusta . 033
Memphls I by
St. Lonls. ... 1Ly
Houston ... 4 1-16
Little Rock...< R4

Wod'day: | T'hursd' i) Friday.

D1-106

NEW ORLISANS OPTION MA RI{ET.‘—'['Iw. highest,
lowest and elosing quotations for leading options in the New
Orleans cotton market for the past week have been as follows:

ani'day, | Maonday,| Tuesday, Wed'day; Thmsd‘ml Frilay;
Jiati, 2. | oJan. 4, | Jan. B, | Jan. 0. | dan. 7| Jan.

January-—
Ranee - <.
Cloging.

Februarir—
Range --

£.03-,00

#.06-.07] 8i80-.041 8,08-.04
8 0.07-.08

#.08-.00) 8.04-.00] D.03-.04

- (@) —
0.06-,08

1:03-.00
2.07-.08

T — — | — ) —

— @ — 7 @
n.urrv.ua D507 1.02-,04

B
B.08-,10| 8.01-.00| 8.08-,04
8.08-.00| §:.07-.08| D.04-.05

March—
Range
Clnsing. - - -
April—
RANEE -onses
Closing. - - -
May—
RANge «----
Closing. « -~ =~
Junt—

— A —|—

0.00-.02| 9.01-.03| 0.0
|

B.089-.081 0.07-.13
R.06-.071 0,12-.13
|

@ —— W —
A0-.12 0.16-

0.00-.11

10,106
115-,10

—_—— —

HOLI-

HOLI-
DAY,

DAY,

RANEY o e -
Closing- -
October—
J6-.T1
B.00-.70

Steady,

Qiilet,
Sleady .

Steady.

Steady. | Steady.

Steady.

Spot ---<
Optlons Steady.

* Nomlnal.

WEATHER REPORTS BY TELEGRAPH.—Our tele-
graphic advices this evening from the South denote that
where rain has fallen the precipitation has been light or
moderate and that in Texas the weather has been dry as a
rule, At the close lower femperafure is reported.

Gualveston, Tezas.—We have had a trace of rain on two
days of the past week. The thermometer has averaged
57, the highest being 68 and the lowest 46, December
rainfall two inches and seventy-four hundredths.

Abilene, Texas.—Dry all the week. The thermometer
has averaged 43, ranging from 16 to 70.  Month's rainfall nil.

Corpus Christt, Texas.—We have had no rain during the
week, The thermometer has ranged from 50 to S0, aver-
aging 065. December rainfall one inch and nineby-seven
hundredths.

Fort Worth, Texas.—We have had a trace of rain on two
days during the past week. Average thermometer 47,
highest 74, lowest 20,  Month's rainfall three hundredths of
an inch.

Palesting, Texas.—Rain has fallen on one day of the weelk,
to the extent of two hundredths of an inch. The ther-
mometer has averaged 50, the highest being 72 and the
lowest 23. December rainfall one inch and seventy-five
hundr:dths.

San Antonio, Texas.—I1t has been dry all the week, The
thermometer has averaged 55, ranging from 34 to 76.
Month's rainfall 1,61 inches. _

Taylor, Tezas.—We have had no rain during the week.
The thermometer has ranged from 206 to 74, averaging 50.
Month's rainfall 4.25 inches.

Memphis, Tennessee.—There has been rain on two days
during the week, to the extent of fifty hundredths of an inch.
The thermometer has ranged from 18.4 fo 61, averaging 42,

New Orleans, Louisiann.—There has been rain on two days
during the week, the precipitation reaching Afty-six hun-
dredths of an inch.  Average thermometer 56.

Skrr:vefwr!, Lioutsiana.—We have had rain on one day
during the week, the precipitation being twenty-three hun-
dredths of an inch. 'The thermometer has averaged 51, the
highest being 71 and the lowest 30.

Vicksburg, Mississippi—It has rained on two days of the
weelk, the precipitation reaching fifty-nine hundredths of
an inch. Average thermometer 50, highest 68, lowest 31,

Helena, Arkansas,—There hos been rain on one day of the
week, the preei itation reaching sixty-four hundredths of
an inch, The fhermometer has averaged 42.8, the highest
being 04 and the lowest 22.

Little Rock, Arkansas.—We have had rain on one day dur-
ing the weelk, the rainfall reaching six hundredths of an inch.
The thermometer has averaged 43, ranging from 20 to 66,

Mobile, Alabama.—Reduction of cotton acreage and
diversification of crops is being considerably agitated.
There has been rain on fwo days thepast week, to the extent
of eight hundreths of an inch. The thermometer has aver-
aged 54, the highest being 69 and the loweat 32.
EdMontgomery, Aluboma,—Good grades are scarce and are
selling proportionately higher than others. Rain has fallen
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lightly on two days of the week. the precipitation reaching
nine hundredths of an ineh. The thermometer has averaged
51, ranging from 31 to 6O,

Selma, Alabama.—We have had rain on two days during
the week, the rainfall being five hundredths of an inch.
The thermometer has ranged from 29 to 67, averaging 49.5.

Madison, Florida—1It has rained on one day of the week,
the precipitation reaching ninety hundredths of an inch.
Average thermometer 61, highest 74 and lowest 41,

Augusta, Georgia.—1t has rained on two days of the weelk,
the rainfall reaching thirty-three hundredths of an inch.
The thermometer has averaged 52, the highest being 69
and the lowest 32. S i -

Savannak, Georgia.—We have had rain on three days
during the week, to the extent of fifty-one hundredths of an
inch. 'The thermomefer has averaged 55, ranging from
36 fo 74. ; 1

Charleston, South Carolina.—There has been rain on three
days of the past week, the rainfall reaching forty-seven
hundredths of an ineh. The thermometer has averaged
H0, ranging from 32 to 63. )

Gresmwood, South Caralina.—We have had rain on one day
the past weel, the rainfall reaching thirty-four hundredths of
an inch. The thermometer has ranged from 37 to &6,
averaging 40.

Charlotte, North Caroline.—We have had rain on one day
during the week, the rainfall being twenty-four hundredths
of an inch, Averare thermometer 45, highest 64, lowest 23.

The following statement we have also reecived by tele-
graph, showing the height of rivers at the points named at
8 a, m. of the dates given:

oo, 10 1008.
Now Orleand.ccce — - Above zero of gauge.

Memphis . oo aoee o .- CAbove gero of gauge

Nashville . Above rro of gn

Shreveport. Above zoro of galge. :
Vickaburg -. ---Above zero of gauge. A 3

INDIA COTTON MOVEMENT FROM ALL PORTS.

1005-00,

January 7. 1007-08 1100-07.

Rteceipty at— Since
Sepl. 1.

#4,000| 708,000

Sinea Since
Sepd. 1. | Wenk. | Sept. 1.

547,000 77,000 nzd._ncEI

Week, Weok,

Bombay.eeeeen-n-| HB5000

Far the Week.

Giroat | Canti-
(Britain.] nent.

Since Seplember 1.
Erporis [rom—

Great

.| Tofal. | Brilain.

Bombay-— l !
150800 - | az,000
1007-08 . 16,000]

| 40,000

43,000
10,000
41,000

0
2,000
3,000

11,000
0,000
14,000

1,000 4,000
1,000 17.000
1,000 4,000

60,000
60,000
44,000

11,000

4,000
1,000
2,000

Caloutta—
1108:00
1007-08 . -
100607 .-

Muatras—
1908-00 .- .
100708 .
1006:07 .. .

All others—
100800 - . -
1007-08_ . .
1000807 . .

Total ull—
100800, v e m - ’ 35,000 245,000
1007-08_ - a3 000! 26,000 258,000

44,0

1006-07 - 42,000, 00 383,000|

1,000
1,000

1,000
1,000}
1,000}
1,000
1,000

5,000
1,000

282,000
402,000

ALEXANDRIA RECEIPTS AND SHIPMENTS.

Alerandria, Equpt.

January 6, ‘ 1006-07.

! 1008-09. ” 1907-08.

Receipts (cantans)—
'his week -
Since Sepl. 1--azess=l 4

280,000
5,138,582

240,000

24
Al 5,183,881

0,000
3,020

T'hids
week.

| wues | stnece
| week, Sept. 1.

This I
week.

Since
Sept. 1.

5,250[132,180
§,000111,660

Sincy
Sept. 1.

o Liverpool 1,500| 88,061/ 8,750 136,020
To Manchester - - 2,750] 88,936/ 7,750 110,270,

6 Continent ~2211181000/ 131683 18,250/1a1,001(/161000( 166,104
T America---—-----~-| 1,600 26,483\ 1,760 31,787|| 6,250( 51,278

Total exports za.’.’ao‘iana.néi ,a-:.acnius.osai 45,500/401,528
il
Nole —A cantar 15 09 I1bs. Egyptlan bales welgh about 750 lbs,

MANCHESTER MARKET.—Our report reeceived by
cable to-night from Manchester siates that the market con-
tinues firm for both yarns and shirtin%. The demand for
both India and China is improving. e give the prices
for to-day below and leave those for previous weeks of
this and last year for comparison.

Exrport (bitles) —

1909,

83 ls, Shirt-
{ngs, comimon
I finest,

1908,

BY Iba. Shirt-
ings, common
w0 finest.

od.

322 Cop 322 Cop |

L d.js. d.
10 @ 1146 1@
1035 @ 11%(8 15@0
I.U!? s 118510 1l @0
107 16 11346 9
10 o

104 @

10 7-16 @ 11

e
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T 3 3 A S OF ¢ § Total bales.
. W ORI'D. 8 &'U.PPLY ‘}ND 'I;'_KI-N_G, OTT?N MOBILE—To Liverpool—Sept. 5—Castano, 0,438 438
The following brief but comprehensive statement indicates | pENSACOLA—To Manchester-—Sept. 5—Manchester Metehant, 1 1
at @ glance the world’s supply of cotton for the week and sinice | SAVANNAH—T'0 Trleste—Janl §—Herminle, 900 JUILLL 900
v : laat t: S aAR0 fr & 13 fro hict (1% To Flume—lJan. &—Hermineg, 1;200..-..= 4 1,200
Sept. 1, for the last two seasons, from all sources from which [ ' 59 Sotn-—yan. 6—Hermine, 50 80
statistics are obtainable, also the takings, or amounts gone n‘m,r:\.'me:wl;;'r% LI\':;}_‘ sljroll—zl;‘ el Iglo; B X5NE
- 10 s = fan, 2—Burraileld, A, - Jan. é=—luzon, ‘ -tid - &
out of sight, for the like period. ! BOSTON--To Llverpool—Dec, 20— Devonlan, 2,350.. Jan. 23— .
Sueliem, euq..l..nm. S—Itohemlan, 1,352 s '_tl“.1 -- 4560
Wy shester—Dee. 28—1he 30321 . 2—HBostonlnn,
Cotton Takings. 1008-09, 1007-08. lul;’ggl_m_lfl‘%_t?r” 3 _Ju,_ zs Ihe rlnn._l_.ll.l. 1 Jnn_ Z— l.]. LAy Y443
b {aud-Season: e Set To Yarmouth—Dec. 31— Boston, 100 -= 10
i ot LT ll)\iﬁ"?[!{ﬂf)}-l{l'}]—[-'i;o ].Ivt:{nnol—-.lnn. 3—-Q1|rrnmomi n.lirini EEa:
- PHILADELFHIA—To Liverpool—Jan. 56— Dominion, 1,100.-
3?’!35‘, Bﬂ"plly 1.-2“1‘1 1,714,082 2,201,844 To Manchester—Deo, 31—Manchester Exchange, 1,300
by e S S R1020'248] 360.862] 5181644 To Rotterdam—Dec. 15—Canadls, 200 ...
gg‘;.‘;};; D coints t Jan, 7is . ! "s47.000| “77,000| 's20id00 | SAN, FRANCISCO—To Manlls—Jan, 2-—Nippon Maru, 300
Other India ship’ts to Jan. 7. - 02,000 72000 102,000 SEATTLE—To Japan—Jan. 5—1Iyo Maru, 6,044, . -
Alexandria receipts to J‘ull, 024 z G601,0000 37,0000 635,000
DEBEEHUp0- I S ANNE Boasees oy LE R e 104,900 Last FPriday’s shipments nat included above—
Total supply- -~ - ---(6,042,000/12,005,230(5372,230|11,014 488 [ GALYEFIONIL0 Lisermool=hec, 30 Texan, 4,038.-
i To Bremen—Dec. 30—lndustry, 10,272; Wittenberg, 7,6
Deduct " ! £
I'o Hamhurg—Dee, 30—Trident, 880- - - - - . __
Visible supply Jan. 8. . 5,560,855/4,048,522 4,048,522 S{\E‘f\‘?l\“dl“}:‘r?u Anm(ﬁp_nm' 31— miogen, D81 i
Jan. - 375.2 : a AVANNAH—To Bremen—Dee. 31—Horder hnight, 10,643 .
To(‘#lwt-?;ﬂﬁw?\;ﬂ::i‘::r;ng gﬁz” gzgg‘};g f{a?:gﬁg 2'233:335 To Rotterdam—Dee. 31—General Consul Pallesen, 126 .- -

Ofwhicl other- - -| 61.000f 1,169,000/ 102,000} 1,457,000 [ LIVERPOOL.—By eable from Liverpool we have the fol-

ring stateme » week's sales vk ! at port:
+ Bir hraces recelpta in lurope from Beazl, Smyrnn, Weat [nd|es, &c, lowing statement of the “gfrk ;‘H" lle‘hﬁt(:ﬁk%, Jfﬁ;: :-]‘1"' th ltrg:]" :‘

COTTON CONSUMPTION AND OVERLAND MOV | Stlesof the week bales.” 38,000 : 37,000

b, - Of whilch speculators took. - 1,000 (i) aa
MENT TO JAN. 1.—Below we present a synopsis of the erop OF which exporters t0ok-. .. 1,000 $00 100
movement for the month of December and the four months }’ﬂ;lfql}',}'lif‘,{_‘;"“ soamint o m 6.0 33,000
ended Dec, 31 for three years: Forwarded .- . EE T 113000 102,000
Total stock—Estimated . . 2,00 037,000 1,024,000

Of which Amerfcan—IEst. . . 431,000 $18,000
1907 Total Imports of the week. 109,000
5 1 Of which Americin v 174,000
Gross overland for December.. .. - hale 322,000 164,525 Amount afloat. ... ----..-,-5061,000 500,000
Gross twcirln!!ln}mrl-]i luunlt.ha. =% 3 ;ﬁ}.ggg -{gg.?gll Of which Ameriean. - 301,000 405,000 445000
Net averland for December. . 71,02 Wik - iy .
Net overland for 4 montha 730,480| 313,087 @02,120 The tone of the Liverpool market for spots and futures
Port receipts In December. . g 1,680,382 1,504,030 each day of the past week and the daily closing prices of
Port recelpts In 4 months ceemeen| 0,230,353 4,975,000 & ot have been as follows: F
Bxports In December-.. ... ___..| 1,450,070] 1,803,475 4 spof cotton haye been a s
Exports 1{.1 4 mcl:;n.hu&i - a a -}.%!}lggg ?.gu?.;ga v
Port stocks on Dec. - WIS, 041,830 3 turday. | Monday. | Tuesdny. |Wednesday.| Thureday. | Friday.
Northern spinnera’ takings to Jan. 1. .. .| 1,414,446 607,228 __?’w"' 1 HOWRLY, i = ey i L
Southem consumption to Jan. 1 706,000 83Z,0000  A15.000 | Mmarket, )
Owirllrfn{ill;% (:l;ltiill!{l nﬂ:}r 4 u.730 esialt 12:15 '} it'lm:«l1 li:umld Good Good Quieter.

elude et overland) . . - nly, wid v AfL demand, | demand, | demand. lemand .
[lurr:ct. Ngrth |J:ln;‘l .‘:'ul;th. in -lkmor‘:lr,hs - SR e Faatiad ok ) "
Stock at North. Interlor markets Jan, 1. 1 10,705 Tnl" 507 504 5,056 ! 5.
Came Inslght during December. : 2,280,130 2,003,075) 2,210,638 Ml Uplide: o Sid o
Amount DI l]‘I'O Iln sightJan, Te.-... 8,545,508 5'3%'33‘3' 7.20&,0:0 15,000 12,000 15,000 12,000 7,000
Came Inslght balance seagon.. - . .. aie = ' s 15,642,180 keexp, 1,000 H00 1,000 1,000 300
Total crap i o] opag 152820 1315300760 Bpecrkoxy ) )

verage gross welght ol bales. - _ . . 10.2 011 521.40 Fulures, Stendy ot | Quist at | Steady at | Stoady at | Steady b
Average net welght of bales- - - .- .. 406.28 402.01| 408.00 !\!a;szz ] 315604 pta.) 3 polnts |1 pt. d:l-,lu o6 ;u_ Fitg points!

!

| pts.ade. | decline, |1 pt.oady, | adyance, | advanee.

| Steady at | Sleady at | Quiet at | Qulet ab | Qulet at
S@01g pta, Z@mAM prs 1L pis.dee.| 115 @3 pla2@41i4 pls.
P.M, ) mlynnee, ] decline.  |tolg pt.udy] adyance, | advanee,

JOTTON STATISTCIS FOR WEEKS ENDING DEC. 25 | Market, |
AND JAN. 1.—The last two Fridays having been holidays | 4

(Christmas and New Year), we went to press on Thursday
night, and our cotton statisties therefore covered imperfect
weeks. We have this week, however, revised all the results
so as to make them cover the full weeks ending Friday, Dec.
25, and Jan, 1, and they are as follows: K

The prices of futures at Liverpool for each day are given
below. Prices are on the basis of upland, good ordinary
clause, unless otherwise stated.

T'he prices are glven in pence and 100ths,  Thus; 4 86 means 4 85-100d.

Week Since Week Since
Dec. 25, | Sept. 1. | Jan. 1. | Sept. 1, - Sat. ‘ Mon. | Tues, | Wed, Thurs. | Fri.
i P B Fe ) ATt e BT PR ek S St byl ) St s
Net recelpts. ... .. .| as1,736 20606,77210,254,153 ¥ to 124([125) 12X | 4 |12k 4 (128 4 [12)4 4 12X) 4
Stoak at ﬁ S. ports. . e e | 1,200,103 1,070,700 Jan, 8. |p.m. ;Lm-f DL fpam. n n . s s . DD P
Forelgn exports-. - ... 2 357,034 280,01014,650,770 | ———— y
Visible supply- .- - iioo|827T800]  asw=s2 (OB | P do ) | d. Lo | a. | | d. | . l
Amerlean visible oo |, 480,356 R January - 1 B0} A4 1580 14|86 14184 14 |86 |86
Iaterlor town recelpts. .. 220,02214,733,303 4,908,632 | Jan.-Feb. 8d in:‘i Lii84 |82 |85 '
Interfor town shipments. . . : T | 154,688 . __ | Feh.-Mch. 4 B3 IR 181 'R1 G (B2 14RO L5183 15183
Hocelots troby SIARTATIORR s 2 HERTeRT 7,074,382 | Apr.-May 80 (&1
ceelpts from plantations. - - JIRT, W74, 3838 | Apr.-May : { |
Not g\‘t‘rlnml. ’ =5 i 681,530 40,600 732,100 .\[:u;‘-.func | (A 80 15014 KO
Southern consumption. . 3 726,000 774,000 | June-July AY. | 2 8 1TO 1% (80
Interlor stock Increage. . =k 31,40 700,728 820,177 | July-Aug. W T8 (70
Into sight. . .- .. S| 4p1,242(8,204,047| 375,881(8,680,538 | Aug.-Scpt A 4 17 |ﬂﬂ,‘--j,?1 72
Northern sploners” takiongs. .. . 77,302/1,360886]  62,202]1,423 088 | Sept..Oct. . : (64" (06 (64 0614
World's takings _| 400,889(5,742,273| 330,888(0,063,161 | Oct.-Nov- 4 0424 a0 |61 -“5.5"“ 15(03
Ameriean takings. . S| 350,88014,701,274| 2063,88814,055,161 | Nav.-Dee, 2] Gi 150 My 6815 01 o
Other takings 104,000(1,041,000 67,000/1,108,000 | Dec.-Jan. - N84 (675450 (88 160 (60 _.ﬂ- ')
| Jan-Feb. 8114 58 (67 5814|0714 (50 34 (5035 B135[01 )%

SHIPPING NEWS.—As shown on a [‘i:‘t!\’i()llﬂ page, the
exports of cotton from the United States the past week have
reached 274,050 bales. The shipments in detail, as made BREADSTUFFS.
up from mail and telegraphic returns, are as follows: Friday, Jan. 8th 1909,

NEW YORK—To Liverpool—~Dec, 31—Slavonia, 2,000 - dan. 1ot 2ak3. | Prices for wheat flour have shown more or less irregularity

Hovie, 1,375 upland, 75 Sea [sland, 15 forelgn. - - - 5 | during the week, but the changes ns a rule have been unim-
$g i}"“’ﬁ*“““;g*'f"‘g;‘- ;:'“{lalun“-'t%%' 02 Sea Islan portant. L& has been reported of late, howeyer, thit the
T GOROR AN, 2 BAThATOA, 500 Juti, 5— Hamburg, 100 1,4 mills in some cases are disposed to make concessions in or&]lt‘-r
To Naples—Jan. 2—Harbaroass, 1,400. ... .. T to stimulate business, In the aggregate, however, sales

GALVESTON— —De s | » 3 TRl : inte
A e, 4,050, Ihore 13.700s Merdan. 1117 have been light and confined to small quantities for fmmediate
Ko Muncliester:—Dec, 31— Domiry, B0 - so==  Bamd use, Hxport trade has, heen c}umt_ At the Northwest
o Hremeniee. 31 g, Michael, 8,080~ Ja g business has been quiet.  Many of the mills are closed down.,

Hall, §,660___Jan. 6—Alconda, 13,687 .. ___ 81,936 | Corn meal has been cquiet and easier, Rye flour has been

T Hamburg—Jan, 2—Eger, 1,470.. _Jan lolanthe, 508~ 1,078 quiet and steady
o Rottérdam—Deo; 31-—Therapla, 150 Vo e S 150 1 An -l S8 s % = ity
To Antwerp—Dec, 31—Therapla, 1,442 31— Penrith Wheat has got into a sort of deadloele, Bullish arguments

Castle, 3,005 gt i : 4,087 2 Ao orkal " wint,
0" BarcelonacsDer, 31— 100, Di125. 2k 3125 | may be sound enough, viewed from a certain *_‘t'“."l’!' |}1
o Trleate—Dec. 31—Ida, 1,084, . —oo..-——. 1084 | but the faect remains that a good many peope consider the
Fo Genon—Dec, 31 —Lulgt Clampn, 8,803 ek LR prive of wheat high and there is no doubt that it events

To Flume—Dec, M —Ida,'2.275. .. - P A e o 2 : : k
To Venlee—Dec, $1—Idi, 2,243 : . 3lzsa | afford the bears encouragement they will attack the market
PORT ARTHUR—To Liverpool—Deg, 31— Nesalteld, 0,454; South with vigor. The cash trade is dull, Export limits b:t‘.t:ll‘l_tﬂ
be far below the current level of prices. Argentine’s ship-
ments, too, are increasing. Its exports for the first week
of the cereal year amount to no less than 952,000 bushels,
$u :_._:;.urlu-u_tf&_mg. %—rrn]esulsi 300 against 654,000 in the previous week and only 408,000 for
lasgow—Jan. B— 4 s g 1 d 1 m g oF ‘. ini
Ta Bremen—Jan: a-—mfﬁgm‘: 1",?;24_ 3 Y g4 | the same week last year, The cereal year with Argentina,
To Hamburg—Jan, 4—0Oyolo, 1,300_2 z needless to sy, beging with the calendar year, and its first,
']rg 33}:;;:;5,,,;{n;,l,—g,g:;ggf;{,;l,l,-ggg;3_:,,-,;,- : =} week's exports, it s of interest to observe, are the f'lrli-?"“.‘L
To Barcelonu——dan. B—Confle Wilfredo, ; n ever known for that period of the year. And although Ii i
Atlanta, 4,200.. Jan. 8—Jenny, 2,050 850 z szt] ; et L e p g
16 Trieste—Jan. T—Atlanta, 300, . Jan, §—Jjenny, 100---- 3.s00 | true that some of the estimates of Argentine's LX[)I.'II:t ‘ll.l;'[i" "
To (icunn—:&nn. -;—-L{l;'teummc. 8,805 8,455 | for 1909 nre as Intvkns 104,000,000 bushels, thers l;liulntl ers,
To Naplea—Jnn, T—Atlanta, 450. ... i fust as like S A, thich put it
Ta Mexloo—Jan. 5—Mollns, 200, - =+ 300 | seemingly just as likely to turn out to be cor roct, W (‘t!l [L ]
To Venlee—Jan, §—Jenny, 1,850 ee--- [ ,850 ' 08 high as 134,000,000, or practically the same as that for

b ) e a0 St AT
.

.

Mch-Apr: i i L8045 IA1 (a2
M 40

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




JAN. 9 1909,

THE CHRONICLE

the year 1908. Yet, some time back estimates were in
cireulatioh in the height of speculafive gxeitement of as low
a5 80,000,000 to 90,000,000 bushels.7ideantime the foreign
Orop néws, even aside from, that froim. Argentine, 15 in not
a few instantes favorable. «WIhaty at alllevents; is the tenor
of reports frdm the United Kingdom, Kfince, 8 ain, Italy
and Bulgarin. Speculation, moreover, 15 lacking. : The
market at times acts tired, like an over-driven and jaded
horse, The helief of manyiis that the market has been over-
bulled, over-bought, and ig therefore in a nerveless candi-
tion, at least for the time being. Nevertheless, there are
prominent interests which are supposed to be heavily com=
mitied to the bull side. Some of these interests are credited
with earryving lined of from 15,000,000 to 20,000,000 bushels.
It is a fact, too, that, taking the whent country of the
United States as a whole, it has a rather seanty covering of
snow, and of late there has been o decided fall in temperature
and exceedingly cold weather throughout the West, The
receipts, too, are (.‘l)l'll]):ll'l‘l.f.iV(‘l_\"ﬁlllltll. Snow is needed over
w large portion of the wheat territory and in India rain would
be beneficial.  Germany reports its supplies of native wheat
rather small, while its wheat felds have only a fair ¢covering
of snow. Hungary, according to present predictions, will
have to import wheat. Roumania’s weather conditions
have not been favorable. In Russia the weather has been
milder and supplies of wheat are only moderate and are
firmly held. (!)lz late, too, some slight signs of an incerensed
domestic demand for eash wheat have been noticed at the
West., The Huropean markets, on the whole, have been
ateady, and Liverpool prices have: been firm, Two draw-
backs, however, exist which cannot be ignored; first, the
slugeishness of the demand for the actual wheat from hoth
home and foreign buyers, and also the paralysis of specula-
tion aside from the transactions of a few large professional
operators at Chicago. To-day prices declined early on large
Argentine shipments warmer wenther at the Southwest, and
liquidation, but rallied Inter on small receipts, reports of
a larger cash demand, bull support and covering.
DATLY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.

s o wiaie et gt e B A 4
?:?.;-1|ﬁ'ﬂ-c:‘rq-"itﬁrélb'\fn'tbr T aay, 112 1107 111 1107 110
July delivery o oleviator. - . .- 1003 1064 1054 10565 1051y

DALY CLOSING PRICES OF WHEAT PUTURES IN CHICAGO.
Sat.: Mon, Tues. Wed. Thtirs.  Fri,
10735 10834 10704 1075 10714 10734
July dellvery In elevator. . - B0 00% 0835 081y D81 D83
September dellvery inelevator.... 056l (6% U6 043¢ D4y Ol

Indian corn futures, though more or less irregular on oc-
pasions, owing to depression in wheat, has on the whole
shown an upward tendency. In fact, fhe fone has been
strong at times, owing to decreased receipts and a larger
cash demand here and at the West, partly for export. Cash

rices have been strong. The farmer is believed to hold the
ey to the situation. Ou all recessions in prices he refuses
to sell. Large shorts at Chicago have covered freely of late,
but there is still believed to be a considerable short interest
outstanding, Some cash inferests have sold but others
have bought and there has been more or less commission-
house buying. Liverpoal has shown noteworthy strength
and this has had some influence here, To-day prices were
frregular but in the main firmer on small receipts and
covering.

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.
Sat. Mon. Tues, Weod. Thurs. Iri.

Cush U0 s. c=m =25 ax cox HO- BOM 0815 o603 05% 00
My dellvery In elovator........- doy, 084 0B 08N 080 O824
July dellyery In elevator...... .- BRA% DBBM ©8)4 683 6A%§
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO,
Sal.. Maon. Tues, Wed, Thurs. I'rf.
May dellvery Inclevator. - 011§ 1§ 01k 61t 013 BLI§

July dellvery 1o clevator. .. .. 015 01§ 6114 613 o2 62
September dellvery inelevator. - .. 6124 62 BLdE Bl 62M 02%a

Oats for future delivery in the Western market have been
firmer, owing chiefly to the strength of corn and light re-
ceipts. Cash prices have been strong despite o falling off’ in
the demand, Cash inteérests have been good buyers of
futiresand commission houses show « dispogition to purchase
on the setbacks. No material inerease is expected in the
repeipts and this makes many fedl friendly to the long side.
There has been a certain amount' of short selling at vimes,
howeber, by some who believe that o decline in wheat is only
a matter of a short time and that weskuess in that cereal
would probably find reflection in'oats. To-day prices were
firmer on small receipts, o strong cash market and general
buying, the trading being active.

DAILY QLOSING PRICES OF OATS IN NEW YORK.
Sal, Man. Thids. W, Thurs.

e B NS 5454 44 G54 14

Muy dellvery In eleyator_..

Fri:
Bd:-54 M

No2
mixed .

W hilte HOLI-
clipped, DAY,

S4 Lo 36 : !
Iha - 0614-5815 66 1s-6814 5014-0814 BOM-081 HO15-0RL
DAILY CLOSING PRICES OF OATS IN CHICAGO.
Sut,  Mon. Tues. Wed, Thurs. Fri,
Muy delivery In uldvator —ewe BU34 'B1%4 D134 D1Bs G113 03
July delivery In alevator. . ... 403 463§ 40 diiby A0l 463
Septamber dolivery Inpleyator. .. 30lg Suly 304 JON W04 Bolg
The following are elosing quotations:
FLOUR,
o B0 | Kanurs atralphes. .- .

&
0| City pntents. .
Ryelour. oo am -
Buckwheat tour
Graham flove,
Corn meal

Bd-5d 14

bl

s Svdenstoes
= I
STSommT

BE 2 2Een
2l

Seconid olears.

QleATS e scannasan
Stralghta. .. .-
Pawnt, spring.
Patunt, winter-
CANERS CICOXS o aeac e
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GRAIN.
Wheat, per bush,— Corn per.bush.— B
4N Duluth, No. 1. - .. 119 08
Ny Duluth, No, 2...-— 11744
' Red winter, No, 2. .. 10.b.100 34
«Hard  * Pl e 110 ; :
Natd, per bush,— No, 2 W At 70
Natural white_ ... B4 20544 State and Jersey_ - - Nomlnal
h:u. 2 mixed s 54 @54 35 | Barley—Maltinw . .- TASLT8
Nuturalwhite clipped 861 = 682 Feedingf.o. b. N, ¥ __ 80 @70

The statement of the movement of breadstuffs to market as
indicated below are prépared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lnke and river ports for the week ending last Saturday and
since August 1 for each of the last three years have been:

- 674
Nominal:

Recelpts uz—| Flour. Wheat. ' Corn. | Oats. I Barley. | Rye:

Chleago ...
Milwankee .. !
Puluth, .. | 20,730
Mianeapolls. et = AST A 244,600
Toledo 5 64,800
Dotrolt 4,200 &0.624
Cleveland .. ] 16,000
St. Louis. .. | 65,000 R&67,700
Peorls -c...f 24,400 225,600
Knansad CLy.| 235,400

9398,414| 4,500,464| 2,008.603) 1,548.157]
2652904| 31247.7171 5388008 1.130/405
4/835,754| 5i5T0.087]  3.300,142| 1,707,398

bbs, 106103, |biashh. 60 1ha. | bush, 50 ihe | buish, 32 Dos. bush A8s bit. 56 ths.
100,538 124,200] 2,507,000 1,518,185 621,536 51,000
315,000 288,000 06,0000 33,400
84,008 52,001 7.951

280,200] 351,120 32,220
27 000
44,080
20,800
07,200
137 604
87,000

136, 000]
163,711

201,000| 110,500
8,000 47,000

2u4,200|

5,000
15,000

 Tob.wk,'068
Same wh. 08}
Hame wic "07]

dZL187
257,429
288,808

102,945

243,207

Since A, 1! |
1008-00. . /10,18 |
1007-08. .| 8,584,031{126,791,284
1906:07 - - 10,651 304 137100110

)

154,033,050, 61,059,421| 80,085,014|50,10
Sa4,481,077! 92,807 ,459(40,02

&3,957, 1881103, 4453,172 (30,888

Total receipts of flour and grain at the seaboard ports for
the week ended Jan. 2 1909 follow:

Flotir, Wheat,
Recelply nt— birls; hisah,
New York .. _.... 1172 156,004
Boston = q6,082 153,000
Portlsnd, )
Philadelphla -_. 2

Onts,
bugh.
510,200

Barley,
Urtuhe,
151,200
18,5635

Corn,

Hichmond o

Now Orleans &, i T 193,
Nowport News . _. = 111,129
Nurfolk e
Lialyesion, 220,000
Moblle 12,100
Montreal .
St. John___

15,000

01,223
175,704
1,386,088 1,701,971 024,705
Week 1007-05. . 254,042 2414,063 1,861,651 871,508 78,37 81,174
Blnee Jan, 1 190810, 217,419 121405 440 46 683,808 44 475,761 7016, 552 2017679
Since Jan, 1 1007.20,133,230 133110,193 00,084,405 864,358,102 4031876 254568

Total week

* Reedpta do ot Include graln passing through New Orleans for forelgn pofts
on through biils of Iading.

The exports from the several seaboard ports for the week
ending Jan. 2 1909 are shown in the annexed statement:

Wheat, Corn,  Flour, Oaks, Rye, Borley. Peox,
inigh. buish, bbls. bush.  bush,

A60,787 400,345 07772 14,257 S
270,040 2,403
20,5870 42,161
284,000 43,278
16,000 17,392
Sovird 16,0405
18,472

Erports [rom—
Now York
Partiand, Ma. .
Boston
Phlladelphian - .-
Haltlmore
New Orleansy ...

Cialveston
Moblle. _.
Norfolk. .
St John, N.

Total week .. .1 422,029 1,595,890 270,000
Week 1007..--..3,287,617 848,830 251,068
The destination of these exports for the week and
July 1 1908 is as below:
Flour ————Wheu
Since
July 1
Expariy Jor wvek and Jan, 2. 1905,
yince Jrly 1 to— bl bbis,
rnltéd Kingdom . 150,188 3,182,008 1,165,7
Continent .. ... -.. 63,200 1,470,818 250,8
Ho. & Cent. Amer 6,550 45,085
Weat Indies -...... 20,214
i, No, Am e
$0, 405

Othier Countries. .
Total._ o 70,000 5,000,616 1422 620 77,251,255 1,505,800 11,6051
Total 1007~ 251,688 0,105,104 3,287,517, 72,700,246 548,530 24,684,725
The world's shipments of wheat and corn for the week
ending Jan. 2 1009 and since July 1 in 1008 and 1907 are
shown in the following:

— o ———

Week July 1
Jan. 2. 1008,
bushi biih, Bush;
33.248.340 852,015 5,607,130
35,067 400 715631 HASLATH
183,850 24 2
27,240

Week
Jan. 2.
lush,

Week

Wheat, Corn,

1008-00. 190800,

Week

Exports. | 10UT-08.

Birnee
Judy 1.

Week,
Jan: 2.

Sthed
Tuly 1s

| Bushets, | Bushels. | Bushels, | Bohely,
. 1113,433,700{ 103,752,000  H66,0001 10,525 400
850,000, 35,004,000] 50,424,000, 00,000 8.1 il

GG, 000 25,354,000 nl,ﬁ{]U.Uu” 671,000] 13,083 500
Argenting .| 044,000 up.ﬁx'r'.uum: 10.280,(001 160,000] 42,104,500
Anstondian-_ | 040,000 5,700,000 0,130,000, i
vl eonnir’s) 1200 TAO1R,000] 18,206,0:040;

Toll aies I[."l,ﬁl 0,000 ,f,::.?mI:or,-!ss,(nm.'.’,cn:&.mu | 73 .Slﬂ.ﬂ!ﬂ]_i}ll J004,400
!

Sinee

July 14 Juli s

107-08. |

Husheix, Bushals.
854,000 22,254,000
13,944,000
40,520 .000
44,476,000

North Amer.
Bussian - .
Danabian -

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

W heat. } Carn.

| [ntted
Kingitam.

Liniled |
Kinpdom,

4 Busheln, | Bushely, | Buthels. || Bushols.
Jnn. 2 1600, 14.080,0000 1,050,000(20, 160,000 :i.4rm_|}ﬂni
Drec, 2031008 15,072000] . §,100,000123,232,0000 4,420,000
Jum. 4 10082 15, 450,000( 7, 540,000{26:320,0001 3,450,000}

t‘msmw.':r.l Tatal.
Hushaly. Beishely,
5,100,000 2 500,000
5,780,000 10,200,000
a0 & K30, 000

.

Confimend.|  Tolol,
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The visible supply of grain, comprising the stocks in
granary af the E:riumpul wints of accumulation at lake and
seaboard ports Jan, 2 1909, was as follows:

AMERICAN GHAIN STOCKH.
W heat, Corn, Hits, fys, Bariey,
bk, bush, f tesh, brrali.
Now York.o-ccoooooo. 2,628,000 41, 1 92,000 464,000
- 681,000 44, i 3,000
207 000 92 26,000

Baltimare .. - 24, 190,000 11,000
New Orleans
Galveston .. ..

o, 509, 000 1,115,000

1772,
H [ T.852,000 AT g
b

310,000 re 74,000 o
70,000 56,0000 1,016,000
493,000 246,000 47,000 S41,000

dd, 000 1,000, 004 33,000 666,000
400,000 2 117,000 1,363,000
06,000 55, 31,000 205,000

{l.llé-ltmlt. =

Mg -

.\Lllw.ﬂ‘niu_ )

Duluth ...

Minnespolls 14,42
Ht, Lowls ... 2,557,
Kanaas City. . = 4,862,000 S 1,000
PeotiNicciss s @ 000 117,000
Indianipolls 411,000 04,000

10,699,000 1,022 000
L0000 10,248,000 1,080,000

CANADIAN GRAIN STOCKS.
Wheat, Corn, oLy, Rye, Barley,
bush, bush, briish, sl
Monteeal.. . ... 54,000 20,000 218,000 34, 000
Fort Wililam - 222 3,151,000 = e,
Part Arthur. .. 1,700,000
Other Canndian 1, 809,000

Total Jan, 21509
Total Dée. 20 1008, .1

219,000 =15 ﬂ-l:i;;]’

Total Jan. 2 UHW._ 0,415,000 300000
i 200,000 51,000

Total Deo. 26 1903 - 5,755,000
SUMMARY,
Wheat, Clarm, alit, Barley,
truush, truxh. baesh bk, brigh.
51,750,000 7,165,000 10620000 1,022.000 5,082,000

Amarlcan
6,415,000 20,000 219,000 4,000

Cansdian

Tatal Jan. 2 1000, 58,174,000 7,191,000 10,845,000 JE2 000 B, 140,000
Total Dee, 26 1008 41,000 7,010,000 10,464,000 B0, 0100

Total Jan. 4 1008 _ S1,000 4,4 3,460,000 163,

Tatal Jan, JTRS.000  F )0 12,855,000 i

Total Jan. { { 27,519,000

Tatal Jan. 21,203,000

THE DRY GOODRS TRADE,
New York, Friduy Night, Jan. S 1900,

In most quarters a satisfactory volume of business has
been pul through during the first week of the new year and
selling interests generally are much encouraged over the
outlook, The market, as a whole, has shown 1 broadening
tendency, with an improved demand in wany lines, while
urgent recuests for early shipments of goods under order
have contintted a feabure; as o result of these econditions,
together with the fact that mills generally are pretty well
sold ahead, prices in not a few directions have displayed
signg of strengthening. In the cotton goods division fhepe
has been a larger inquiry, especially from converters and
printers, and substantial orders have been placed; more
activity is also noted in various lines of domestic cottons,
the amount of business done for near-by and forward ship-
ment being in the agaregate larger than for some time past,
Requests Lo hasten deliveries have been particularly numer-
ous in this quarter, and a heavy movement of merchandizge
from mills is reported. A noteworthy and encouraging
development during the week has been the materinl im-
provement in export frade with the Far last, between
12,000 aud 15,000 bales of sheetings and drills being taken
for China account. Jobbera report trade as satisfactory
and much better than the preceding week or two, demuand
for dress goods, prints with border effects, wash fabrics,
&e., showing a steady increage. Bilk dress goods have
continued to move in good volume, especially satin-laced
fabries and satin crepes. Leading producers of men's
wear have booked substantial orders on ecerfain lines of
heavyweights for fall 1909, which will keep their looms
busy for several months; lightweight goods for next [all
are expected to be opened shortly. In dress poods more
or less uneven distribution of business is still in evidence,
but the market generally shows someimprovement.

M DOMESTIC COTTON GOODS.—The exports of cotton
goods from this port for the week ending Jan. 2 were 5,068
packages, valued at $230,2006.
1007—
Since
New York to Jan, 2— § ¥ Wesk. Jan. 1.
Great Brita 0 12;

100
1,143
124
145

South Amerlea. - N : .{-}'3
Other Countries 2 208
200,480 2,224
The value of these New York exports since Jan. 1 has been
12,386,123 in 1908, against $10,798,715 in 1907.
Bleached sheetings have been in better demand, buyers
enerally being anxions to get deliveries as early as possible,
ghirtings for fall and colored cottons for aEring are being
ordered quite freely, and more interest is being shown in
napped fabrics, new lines of which will be opened in the
near future. An advance showing of blankets has already
been made, and lines of flannelettesand other fleeced fabrics
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are expected to be ready for the inspection of buyers shortly.
During the week jobbers opened new lines of wash fabrics
and other goods for spring and report [air-sized orders.
There has been & steady call for drills, some deseriptions of
which are reported as rather scarce and somewhat firmer,
In linings current business is light; there is an inereased
demand for black linings and requests from manufacturers
and jobbers to anticipate deliverics are numerous. Large
sales of narrow print cloths have been made to printers for
delivery in the second quarter, and prices of both narrow
and wide goods are firm; in fact mills as a rule do not appear
disposed to boolk further large orders for wide goods for late
delivery at current levels, Regulars are quoted at 3 7-160.
and standard wide goods at 48gc. As already notled,
several fhousand bales of sheetings and drills have been
sold to China on the bagis of about 6¢. for the 3-yard sheetings
and 434e. for the d-yard, while the drills bronght prices
fully up to the market here.

WOOLEN GOODS.—In dress goods preparations are
now being made to open additional lines Enr fall; some
have already been displayed at prices unchanged from last
geason, but others will be dffered about the middle of this
month, and are expecled to show advances of about 5 per
cent. The tarifi agitation is causing some uneasiness and
more or less conservatism in [orward purehasing, with the
exception of .-_it-ui)lv fabries, although stocks generally are
reported as small, One of the leading lines of domestic
hroadeloths recenly opened for the fall 1908 senson has been
sold up and withdrawn. Worsted fabriés for spring have
been taken in large gquantity and most mills are reported
as well provided with orders for some time ahead,  Men's
wear heavy-weight lines for fall 1009 have sold well, es-
pecially faney overcoatings and kerseys, and producers of
these are now stated to be well situated. New lines of
light-weight fabrics for fall will probably be opened within
the next week or so.

FOREIGN DRY GOODS.—Demand for imported smooth
finished dress fabrics for spring has been exceedingly goad,
and importers siate that they could have booked a larger
business had the goods been available, Light-weight fine
yatn dress goods for spring have been taken in large volume
and are reported as well sold up, Orders for broadeloths
for fall are coming in freely and indications are that satin-
faced goods will lead in the demand. Imported silks have
had an extensive sale, with no signs of the rium.-mtl lessening;
prices are strong, owing largely to the high cost of raw
silk, Linens conlinue aetive and strong, with numerous
advances of Me. per yard, Burlaps bhave been quiel and
unchanged.

Importations and Warehouse Withdrawals of Dry Goods.,

The importations and warehouse withdrawils of dry goods
at this port for the week ending Jan, 2 1000 and since
Jan. 1 1908, and for the corresponding periods of lust year,
are a4 follows:

f—

-]
706,135 189,001,122

408
4,044

i
7488707

a
23,176

W0
7.612,704

Virlue.
5,588,870
3,087,

4,980,271

43,768,004

701,073 180,743,053
IMPORTS ENTERED FOR WAREHOUSE DURING SAME PERIOD.
16,6

Afanufactures of—

961,581 145,232.128

17,002
11,872
25,108
133 827
34,554

D61.581 145

a
S

7

06

118,131

AN. 1 1808 AND 1007,
Stoney Jun.1 1907

Week Ending
8,012

4,291

0,08

107,053 8
Pa,

150,637
133,500
76,300
150,706
508,236
101 444

048,008
Taa.nbd

E

a2

4163
4,477 .88

4 1008,
2

Jawn,
1207
454
492
1,641
207
871
Bl

,
14,390 3,001,357

0,2
1,286
194
524
1,667
4,125
9,207
15432

710

Pt rd
3,545,814
34,350,511
473

455,464 102

s
0,023,030

G2.070,111
81,150

oy
L i

1 1905,
Value.
G3,710
704,555 136,746,221

a9

4,027,007

4,642,734
14,653,307
13,716,038

3,791,525

3,678,491
31,260,534

-
a0
2
=
5,

5

19,091
10,400
0,165
182,500
270,107

70,113 34,708,409

Since Jan.
PRps.
J6,008
118730
164,802
455,404 10
14,877
45,618
10,830
23,794
153,072
13.337
43,608

o

73,410
70,805
55,868
517,219

4,202,532
67,633

288,106
54,437

1008,
Value,
§
269,600
1,042,541
1,147,545
484,454
258,268
J.202.532
60,120
245,007
30,34
66,034
807,572

Week Ending
Jan. £
Pkys.
BB2
G683
187
874
161
oG
245
113
151
04

e S Se e ey

ETotsF = Sy
WAREHOUSE WITHDRAWALS THROWN UPON THE MAREET.

IMPORTS ENTERED FOR CONSUAMPTION FOR THE WEEE AND SINC
Total Imports—.—_______16,076 3,710,104 725,571 133,665,244

i) e e g T
Entered for consumption.-13,782 3,202,532 455,464 102.395.710

FIA e E s
Mizcellaneous — ... 3,733

Total marketed —--..__16,674 3,719,751

Wool oo e

Total withdrawals._____ 2 xo2
Emntered for consumption_ 13,782

] R A N Y e

Sk

byl SRR

Affscellanepus - ... __._ 1,185

e Sk bl e B
Miscellaneous -...--.-_... 4,268

R S S R A ]
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Cotton. e cnvnnvanaera= 3,878
Aanufactures of—

O e

Manufactures of—
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For One Year . sisevysrivinsasd 0l

For Six Montha.. - 4] nu

European qulml,rlpl ('nll(‘lmilmt [ummm?

Buropean Snbscrl lr.tun aix months (including postage)..

Annnal Snhsoription in London }imlrull.m.‘; Postngo)..

Bix Months Hnlmcriiprllm in London (ineluding posts “1-‘.;

Cangdlan Subseription (Ineluding postigs) coowieiininan.
Subseription tnoludes following Supploments—

RAKK AND QUOTATION (monthly) SYATE AND Oy (semiannunlly)
RAILWAY AND IXDUSTRIAL ((uarterly) | ELECTRIC RAILWAY (3 times yeurly)

Terms of Advertising—Per Inch Space

Tranaient matter per inch AP {14 ngate linea), .
i 'wo Months (4 timosy.
Tlires Montha (13 tines)..
Hix Months ('*H times).
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MU NICIPAL BOND SALES IN DECE
THE YEAR 19008,

During the lnst month of the old yeuar sales of municipul
bonds ageregated 28,366,131, We do not include in this
total 774,458 of temporary loans, $062,770 of Canadian
loans and 214,500,000 genernl fund bonds of New York City.
The sale of $30,000,000 Panama €anal bouds by the U. 5.
Government algo took place lastimonth,  Asthese; hawever,
cannot be termed “municipal’” bonds, they are pmitted from
our table. The largest and mosh importont) issues placed
during December were; $5,000,000 45 of New York Stafe
sold on a basis of about 3.507%, 81,060,000 4388 of Los
Angeles County, Cal,, on i basiz of aboub 4 07655, 51,000,000
3as of Baltimore, Md., at 92 and inferest, and $1,000,000
4s sold by the Chicago, IIL., Sanitary Distriet on a basis
of about 3:874%,. The 1"’“‘[’(’":‘[(2(‘ for December a8 well ag

MBER AND

the twelve months for a serios of yearsisshown in the follow-
ing table:
Aeanth of For tha
December.  Twelne Moz,
323,006, I.\I 3'5“” BO6 203
S0

e the
Tioelvd Mox,
SUIA 118005
108,084,703
107, 0,004
100,496,080
by iHH

Moaoneh af
December.
- 54,081

.!"u

1008 1800 .. -
1808 -
1807,
18606
180062
1504

B9:208
4317840
IH{ fiﬂl! {}".'.
200,704,040
102,281,000
<= 11,667,812 10Z.E40,:330
- ANA00,08R8 0 140,498,640
22160751 140,743,082
It will b geen from the foregoing that the total of the
anles for the year 1908 wns largely in excess of that of any
other year. The next largest tofal, reported in 1904, is
exceeded by more than 59 millions, while (he inerease over
the amount for 1907 is more than 82 millions. New York
City’s output for the year was 873,340,850, a8 compared
with §79,100,105 in 18907, 857,052,175 in 100G and 841~
210,084 in 1905. This does not inelude any of the revenue
bonds, which, being temporary obligations in the nature of
flonting debt, we disregard, nor does it include “general
fund’” bonds.

The amount of the sales for 1008 is 8309, 806,252, as againsk
$927 643,208 in 1007, 8201,743,346 in 1906, $185,080,023 in
1005, $250,754,046 in 18904, $152,2581,050 in 1903, $152
H46,4856 in 1902, $149,4908,680 in 1801 and $1445,733,062 in
1900. It is important to bear in mind that temporary
loans, New York City revenue or “gencral fund” bonds,
or sales made by places not located in Lhe United States,
are never ineorpornted in our totals. We reported during
the year $161,828,347 of temporary loans, $85,834,473 of
Canadian loans, a £30,000,000 Panama Canal loan and $14 -
500,000 general fund bonds of New York City, all of which
have been excluded. With all of thege incorporated the
1908 total would be increased to $601,969,072,

The following table shows the monthly output in each of
the years 1908 and 1007:

1008, 1007, | 1008.

Ary ...510,045.908 Jul $21,214,078
Y =¥ 00: D14, 174 AURUBE -1 18,623/046
Mirch .- -~ 18,043,083 September - 34,400,814
21,431,850 October -..

26,857,331 November .
31,040,064 December. . 23,360:131 137181500
300,800,262 $227,043,208
Average per month oo o o L. ... $25,817,188 518,070,267
In the following table we give a list of December loans to
the amount of $23,366,131 idsued by 280 municipalities,
In the case of each loan reference is made to the page in the

¢ Chronicle’” where an account of the sale is given,

VB 74
#,204,508
0,045,745

131,401,707

P72
81.&"3 'iH
1000

1007,
$16,452,407
20,075,641
47,047,077

0,703,458

yi. 4,408 381
June

e et o e i

DECEABER BOND SALES,

(=}

& LTl =l A

Name.

Aberdeen Sch, DIst., So,
A\(lrlau Specidl Sch. DIst.,
SARaWwant, Masy
_Alamance County, ,\.. ==
-Alllanoe, Ohlo ... ...
oAlllance, Ohlo o .oaze
~Altamont, N, ¥ ___

i Analy Unlon HIgh'S. D.,
i, L Angleton Dralnage DI*.L ' l =
- anniston, Ala. ool oo
19 Annlston, Aln.
(51 ;\:np!cwut;l:. Ohlo. .
0. . Ashland, Ky. .

i~ - Ashifnd, Ohio -
4

Dalk.
Ulﬂ(‘t

S 08 06 G e e e

— oy

ey SEAGASONIOS

e e e

A -
Anhtabula, Olilo
. Alglal=e County,
Bainbridge, N.

Ohlo- -
-Baldwin, Kan.
“Baltimore, Md
~Beaufolkt, N. C
Spe e I)T-sl
th County, Minn__
“Bristol Cotinty, Mass. ..
-Brunswick, Gi
Buda, 1 =

mllnldu. \ln-»:u_
anLon 'L.n D 0.
ter Co. Dg.; Ok
.Centralin, 111
l hr' rieston,

(2 lzsues)

Oy "'n (4 15
{ |1[("!l1! Sanitary
Chicknaha, Okis.
(.lllllul]. Munss i
Clinton County, i
LColtsville Tow

J.J[-tUix'!f. il

. Ohlo_- -
Ky. .

NO. 43, Okli- -
nlmk.s ¢ uun'; 5 {‘!h[u .
rahogn County, Ohlo. -
H oy sunty, Ohlo
s ahogn Cot nus' n]ﬂu
Docatar, Ala
elta, Ohblo
Detroit, Mich
1!37-‘-_ -Detrols, Mich
Dougherty, lowa.
Bouglas, Go. (2 lsstics)
~Douging Connty, Wis =
nm,l. #LOWD S¢ Jibol Dist,, Pa_ -
1)111101* County, Ini.
- Dunmore Sehpal Ti{«rrlr-l. Fa_ -

nat Chicago. llhl
asthinmnpton, Mass

Enst Rochesis
East Rochestn
- Eddy Count
El Centro, ( I
“Ellendale, No, Dak
Eimwood Flace, Ohlo.
numri a, Kan.._.-
{ ey

lornlay
}-mts. 6 mm'y :
TTAIAC, M
Frages “‘L‘hll{)l Distrie t, Minn__
Gary, Ind. &
Gaston County, N,
Glendlve, '\lnnt

620, _Glen o
1560 . Grady Co. i \u a3
1620 _Granite, Okla. -
83 - _Groen Hay. Wis_ -
1860 _Guayandotte, W. Va
l-'i“.'.':__'ilarl(lmml-!d ool
. _Harrls County -
Harrlson lnullf}. Afles.
Hnl‘mll Ohlo. -
-Higverhill,. Mass
- Haverstraw, N.
-Hays City, Kan, .
Highland (m:nly
Ii:&..ﬂ-)lmkqn. Ny, (2
115 _Hollywond, Cal
116 _llugw Ark. (2 1'(‘“!!"1]
1620. . Hot ‘~:-r1mr:s 2ol \rik.
1620 - Huntington Unlon I Iu‘ hnlwul
Distrlot No. 3,
03 .- Hyde Park, Mass.
116 - Indlinapolis, Tnd
1559 !Iutuli’quull‘nh Dlag, N: Yoo
1620, .Trvington. N.
1075, . Ithsca Lmulty “stinn.
1621~ Ithacn, N. X
162]. lrwu. Seh, Dist, Na,

) OKla-

( Ohi 1_1 -

linston Ci

- Knusay Cluy
Knoxwville, Tenn
Lackawanmia C ullll:,
- Laramle Valley Irr.
Latonla, Ky
_Latonin, Ky-..

116, . Latrobe, Pa

1076, _Latrobe School Distriet, Pa..

1676 - Lawrence, Mass.

1621 Lawton Schisol District, OKIA-

1600 Lexington, Ky

121 Los Angeles County, Cal

1621 - Madlzon County, U (4 1881165) -

1676 . Mahnomen Pnum.

1660, _Mamuaroneck, N.

116- -Marcelineg, Mo, .

1621 _Maricapa CoA

1676 . Maron, N; O

116. .Marlon, Ohlo (2 lssucs)

116. . Mariow School District, Okla.

1621 - - Marshall, Tex

1621. .Martlmlnm: Soh, Dis

1676 - Martingville, Ind

Maywood S, D, No. 40, Neb..
~Muodtord, Mass. . .--

Miroer County, N.J..

Merrill, Wis. (Z lﬂum]

fllam County, Te

d1ll Creelt Sch. DLst.. Okla
Milton, Ore._ ..

Milwankee, W
Minneapolls,

Minneapolls,

Minneapolis}

Rate,

SOpAaRcUaLenDED

A AT A R e

[ -‘..-,-‘.‘_..;.,A_‘-;....-..--::a;-u-‘-:.-

T OO O D e e e SO e

Dapines OSALADALALANSLTATGOORAOSESION

(= 1= 1
¥

Maturity.
134 1928

5 1000-1918
1922-1028

1028
102810458
LU18

1018
1910-1029

1009-1914
1009-101L%
1000-1828
1010-1023
1918

1933
1980

b3
b

1000-1018
10138

Viarlous
1014-1018

1034
d1118-1028
1010-1027

1028
1910-1620

1032-1033
10101021

s

1010
1000-1018
1900-102%

alld
114

1028
1910-10404

1UHK

1048
d1o10-1023

] 1938
G 1900-1828

1818
1008-19032

et s

|J|il' I"‘"h
1900-1020
1014-1035
1014-1938
1614-1338
dif19-1020
109-1028
IJ"I&I!}E?

st (P

i

w

14
191G, !'l)"tt
1018

v
b

#1018
]

18-1045
d1013-1033
19,34

[

1918
1910-1047
1928

WL
1015-1521
d1018-1923
101 5-1939
1000-1918
10089-1912
19001018
1930
d1019-1038
1029
d1015-1948
1925

[

Sy
1:.1 TWyo.
L]

i 9(113 191
1929

1948
10914-1948
1914
1028
1014-1043
1020

d1n17-1047
d1910-1943
algz

PN N

Amonnt.
$60,000
4,000
4.000
200,000
2,850
1.4600
0,000
20,000
100,000

6,400
60,000
70,000
{l run‘
L A400)
35,000

!.lmu,ﬂun
20,000
206,000
42,500
40,000
64,000
10,000
11.000
10,000
40,000
A0, 000
27,000
10.000

482, 500
70,0040
1,000,000
80,000
120,000
168,000
20,000

ab 000
3,000
24,710
130,600
60, i.lLll.!}
17,450
OR, 000
2.’:.rmn
75,000 =
{fod,uuu
SO 000
2,200
a0
25,000
1,000
o G040
80,000
Y
Al onn
$2.000
102,000
46,000
6,500
24,500
40,000
a.000
25,000
10,000
00,000
16,000
27,000
10,000
65,000
0,000
12,000
A 5,000
200,600 '
16,000
all .[}".!{I
1,000
20,000
130,000
24,000
100000
GO0,000
10,000
46,000

10,000

98,500
26,000
BO,000
10,000
a5, 000
13,0540

14,0
10,000
40,000
F.000
250,000

o, nilfl
a57.000
34,500
160,000
i I')u 000
..., Om‘}

Prico,
102.50
103,30
104,530
110.13
100.22
100.066
10{0.418
104.06

100
103.408
100.164
100.950
107.431
100

100
0z
100

100.4
102.1
1048

Varions
101.587
101.08

104,44

104.670
104,678
104.74
100
10086

100,458
104.65

101,855
102.3
1021
95
04
103,03
102.311

10020
100.033

hitized for FRASER
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[Vou. nxxxvirr,

Maturily,
1830
1938
1028

Amount,
$110,000
250,000
116,200

Frice.
103,07
103,07

Page. Name. Rate.
1676, . Minneapolls, Minn 4
* 1076 -Minneapolls, Minn. -4
1670, - Minneapolls, Mlxm.._ ol
1106: - Mockaviile, N. 1]
1621 . - MOntgomery (,mtnty. Ohlo. .. 4
~ ¥h60. - Morrow Co,, Ohlo (i IWIH‘"!}...
L 1iea . - Mount Vernon, '\' _
‘1621 - Mount Vernon,
1676. . Napa Hizh %lenl [Jl-n . Cal_
167‘?“Nuuuﬁuh Dist. No. 4, Oal___.
Nashwauk S, D. No, 9, Minn: .
New Albany, Miss. ... ...
New Bediord, Mass.
Newburgh ilvlgllm Ohlo
Newcomb Unlon Free S
Disteiot No. 2, N. \
1677 . New Orleans, La_
1560 - New Hochelle, N, Y.
622 . New York State
__Niagara Falls, N, ¥
-Niles, O
Niles, Ohlo (3 Issues) -
.&nrfulh. va
1£i"'l _North Arlington, N, J_ .
1677. - Northumbetiand County,
1677 . - Norwood, Ohlo (L1 {ssues)
1677 - Norwood, Ohlo
04 N i

100
102,055
110412
109.01
104.603

P
i o

1048-1840
1034
1910-1020
1010-1034
1010
1000-1028
1000-1018
1028

¥

-

1o0g-1810
1020-1931
1068

8,000
76,000
107,500
5,000,000

Variois;

1016-1918

481 lJi}lI
25,000

lls.l}m'l
28,624
5,000
2,304
20,000
10,002

5,000
2!}" no

‘100 000
41,0007 100.97

LU:](I

.UFJU 100,775
l:.*.l.lll(l 102.50
256,000
4,600
50,000
24,000
2,000

1,500
10,000

B L L SN 2 SR TN

1009-1018
1933
l\]Uﬂ 1018

1034
1009-1918
IM‘: lecmburei !
1404 _Omaha, Ne ’_..
1560 _Orehard Mesa Irr.
(2 i83ue8) - o e
- Painesgville, Ohlo
- Palnesville, Ohio
_Palnesville, Ohlo_ -
-Paseagoula, Mlss_

Dist., {aol

e e

l'nmka l‘cm’nnhin, In
-Pawnee, Okla
~Pltman School District, N.J
Poland, Ohlo. -
322 Poland, Ohfo- .
1022 _Pontiac, Mich. .
64 . Port Huron, Ml
1677 - -Portland, Ore_
117 .. Portland, Ore. .. _
Iﬁ"z.-l‘urnmuutll. Ohlo
1677. . Presho, So, Dak
84 . Pueblo County,
1660 . . Redfield, So. Dak
m?a“mcunmnd Toid ...
- Rockland, Mass. .
11\!4 -Rockport, Ohlo. .
1623, _ Rolla Sehool District, Mo -
1!!2:1 Rose Clty, Mlch, (2 Issues) .
65. - Russell County, Va
65..5t. Clalr, Pa
1561 ._Smu&mnn County, N.C
1623 _San Diego, Cal
Iﬂ?ﬂ. .San Diego, Cal- .
_-Sandusky, Ohlo
lﬁﬁl _Saratoga County, N, Y.
118 Sarana¢, N, Y
1!3..5&~nnlc.‘4 I, Na. 1, Wa:ih.
1661 .. Sencea, S, O. ——n
(15} A,Hhelhy{ounty. Ohlo. - .
1623 _.Snyder, Neh_
1361 - -Spirit Lake, Town.
1661 __Splrit Lake, Iowa.
1601 _")prim.nelil. "onlo. -
1401,  Starice, Fla
1623, "Itl‘lll.ll‘l'l?"ll: 0!:10.
1405 - Summlit, N ,J.
05 . Sussex County,
66- . Syracuse; N.
1561, Terre Hau:-,. Inu_
163852 FProy,y N. ¥aoooo
1623 Troy, N, Y..-
1623 _.Troy, N Y-
‘lhlll..'I‘ui'm Co. S. D L Olda l"lssues]
1678 _Twin Falls County, Idaho. ...
66. . Urbana, Hio ..
1678 \Fentnor(ﬁlty.h.
1678 _Visalla, €
1623. _Vogler Im.t Seh. Dist.,
1561 . . Wagoner 00,5, Ue..Oma (3 18s.)
1678 _Waltham, Mass
a6 . Watab Towoshlp, Minn.
118, . Waterloo, 1n. i e
1602, - Weehawken im.\rn‘ahl;;r NaT--
14045, . Westchester County, o
11&._West End, Ala, (2 lﬁ.‘luel‘i}.,_-
1675 __Western Cla Hml:l Dist., Ark.
18- Westfield,
1562 . - West Grove, l a
1878, . West Homestead, Pa
1496 _West Seneca, N. ¥- &
a6 Whiw Plalns lrn!o;: Free Sch.

Dist. No, 1
66 ch!t{tn Falls,
1623 _Wilcox S. D.
16748, Williams County, 1"{0 Dak. ..
16082 _Wilmington, N.
1562, _Winthrop, Mass
1078_ . Wood County, Oblo- .

1623 . Wright County, lown. - . AL s
5..W’yomlm; Ohlo._ .. ¢ 1038
1623 Yoakum Lounly Tex _d1na-1028
1023, Ynnker!, N. Y 10091028
1628 . Yon 1900-10148
1670 \'onmﬁtown. Ohlo - 1050-1014

1079, Youngstown, Ohla 1011

I.M!J..\mmw‘mwn Ohlo IDI:NHB 11 2,000
86. . Yuma Co, 5. ). No, 1, Arlz. . 1918~ Ill 10,000

1623 . Zavalla Co, Com, 5, D,, Tex.. 4% 1928 8,500

Total bond sales for December 1008 (230 munielpall-
tles, covering 204 separate Issues) < - . -- k823,368,131

n Average date of maturity. d?uhjerr. to call in and after the earller
renr and maturee In the Iater year. & Not Ineluding $773.4068 of temporary
oans reported, and which do not belong In the st alsn does not lnclude
'Illli".'.'?\ of mmll'm loans, $30,000,000 Panama Oanal bonds and $14,300,-
000 “general tund' honds f=sued by New York City. =zTaken by sinking
tund as an Investment., u And other consideratlons.

HONDS SOLD BY CANADIAN MUNICIPALITIES,
1-‘uuc. Name. Rate, Mauturity..  Anount,
Aherdeon S, I, No. 1010, Sask, 8 LOH10LE 53.!!!]0

B‘L.Mu-rdt-vuh 0. No. 1610, Sask, 8 10101019 1,500
l&?ﬂ._:\lllnmn. Unt 1028 .-:...:5
1623, Berlin, Ont, {"hmlusl 1008-1028
1663- _(‘.uﬂ rose, Alhart
1623, - Bast Missour] 'l'uwmu! L Ont.
15635 Aln!rumum.‘i D.ND; 1051, Alt.
16%3 ~3alt, ll

#7. . Lipton. 8. 1, No.

7. - Littteville 5. D, Nu
1023,  MacLead, Alta
1630, MaoLood, Alta. ..
1023 . Moose Jaw, Sask
1680 . Moose Jow b.]D.la\u.l Sask__

100,068
101.587
103,51
106,448
lll}(ltolll”

100,438

e L I

ailﬂll}-li}:ﬂ
102

oD

1
d1028-1048
1000-1914
dlﬂl&]ﬂgt_}

-
e

e
(=

1908-1028
1009-1028
1909-1028
1025 &1028
d1911-1020
1012-1028

19480
1008- liHB

R

F

02 8
1010-1018
1913-1018
1 uu’n‘ 1928 101,930
108,87

SN CH N e O 00 S TN EA G B 0 O e B e e B8 e e 0 SV S e B e G e e G ER
ok

40,000

N . S5;600
Tex, (2 Issues) . 15,500
No. 62, Neb. .- 2 0,073
= o g e 40,000

400,000
40,000
L0000
35,000
2,000
I, 004
ai, 000
100,000
8,240
760

048 103,418
1006-1028 TR
19091913 102.155
102,81
10% bos
104,665
102,833
103007
101,133
101.625

7

Price.
103,166
106,006

08 B a3

1.3 1 7, Saslk_ .
fl?? ,!'ka

106,000
0,000

102,83
100,11

ALOGANAD

LLE
1000-1D18

102.215

| issues of 5% bonds describec

\mme. AMaturiy. Amount,

-New Liskeard, i 515,000
Noble View 5.1, '\U "1“[).th 1 018 70058
North Toronto, Ont. § 1000-1048 5,0

13,000

Page. Price

120. -North Toronto, 5 1900-1038
Oakwood S. D. No. 439, Mah.
Portage La [’rnirlu_ Man 0
i) St Mary's, Ont. 4
120_ . Seaforth S. D. No, 2120, Sask.
120, . Selkivk, Man b
120. .Selkirk, Man.
1664, . Shawlands S, D.
GRO0. - Sour S

1000-1918
1018
1956

10091028
1008-1018
1LO0D-1028
1908-1038
1000-1918

1018
1809-1938

303,
1024 .
1563
1624

XCAATIS R

bu:ll:ur} ont.
_Tamarisk, Seh, Dist,, Man_.
.Teeswater, Ont
1624, JUxbridge, ()ur. -
1624 Westville, N,
1307 _Wlarton, Ont .
lﬂz-:..“’lmlsor. ont-
120 . Windsor, Ont. .
1680 . Winnipeg S, D, No.
1680 - Yorkton, Sask

=SR-SR i

200,000
20,000

Total - §062,770
REVISED TOTALS PFOR PREVIOUS MONTHS.

The following items included in our totals for previous
months should be eliminated from the same, as the sales
have not been carried to completion. We give the page
number of the issue of our paper in which the reason for
the failure to consummate the sale may be found.

Page. Nawme of Municipality. E
1|5 - Forest (‘r:unt}r. Wils. (October [Ist) ;’.i'g::—;’#d
~Hope, Ark. (Aprll, 2 Issues). 175000

Iil - Merriil, Wh. (September st 2 [ssues) 50 000

We have also learned of the following additional sales for
pr‘viouq monbhs:

Name. Rate.
~Anadarko, Okln e D5
1658 . Britton, So. Da
1658 - Brown County, Wi .
1019, . Carroll Loum Ind. I.Itwllui} 44
L1674, .Cheboygan, A feh, (2 {ssues) .
1610, .Chlcopee, Mass. (Sept.).
1519 _Clinton County. Ind. (4 !‘i‘ﬂll”!]
1619- -Concordla Parish Sohool D
Nos. 1 &2, La. (2 1s, ,\li.,h ).
Covlumun. Tenn, (Juane) - .
- Decatur Township, Tnd.
- Decorsh, [own (Ogtober) o
.. Bast Rutherford, N. J, (Oo
- Elmors County, Idaho__ 14 7.
. Florenes, Col a1
- Forrest, 1014-18015
- Franklin, Neb. {une) d191a- lnwn
Grang County, Tnd 1000-1018
1620 Hamilton {u.. lnd (2 Issues) 1909-1018
1800-1018

1620, . Hamptor, Iov
1620. _High Imlm‘nlnz '[“u.. ‘Minn. 1018
1nd 1000-1918
Varlous

Amaonnt.

$100,000
6,000
40,000
13,360
21,000
13,000
12,240

Maturity.
1029
d1p1o-1029
ali18
1000-1018
1817-1031

1909-19148

1009-1910
018,28 &'38
10001018
1014-1918
1038

[ ;l'il'-ifr':ti

Price,
100,50

101,10
103.3375

100

100.523

1620, - Howard Cotinty

1620 Tdaho Irr. Dist, huho (Sept..
116, . Lebanon, Fenmn,

1076, . Leola Dralnage

1676 Lucedale, Mlss, (Sept. J_

1621, Madison Countsn Ind. (3 185.) .

1621. . Musko Seh Ist., Okla.

1677. - North Dakota (Oc tu 35 :«um)
117. . Overpeck Twp, S,

1660. . Portiand, Ore.

1678 . _Sparta Sch, Dist. No. 1, W ls._
118 . .Sunrise, Minn. (lnm‘; SR k3

1023 . Tipton C ‘aunty, S . 10001918 100

1623, Washington County, Ind. ___. 4% 1009-1018 100

All the above sales (except as indicated) are for November.
These additional Novr,-m[;cr issues will make the total sales
(not including temporary loans) for that month $28,580,075.

1909-1918
1928
Varlous

e

101,363

1010-1912
10181927

e

-
M

Bond Proposals and Negotiations this week
have bean as follows:

Agawam, Mass.—Notes Authorized,—According to re-
ports, the issuance of 85,000 4% water-systom-construction
notes has been authorized, Denomination $1 000, Inter-
esh semi-nnnual.  Maturity 31,000 yearly on Jan. 1 from
1922 to 1926 inclusive, Bonds are exempt from taxation,

Asbury Park, N. J.—Certificate O)‘{ﬂrmq ,—Proposals will
be received I.mtl] 2 p.m. Jan. 11 by William €, Burroughs,
City Clerk, for tlw following 69, assessment certificates:
$24.812 80 Cookman Avenue certificates, BDenominations §500, Sans 30

und $420,  Maturity $5,000 yearly for four years and $1,812.30

In:five years,
10,152 28 Mattison Avenue certiilcates;  Denomination §500, except one

certificate of 3152 28, Maturity $2.000 ycarly for four years

and ?2 y152 28/In Nve Yoars,

Yo Hond Strect certiidates. Denomination §600, except one
certifignte of §A73 00,  Maturity $1.500 yenrly for four years
and S1.373 00 In Ove years.

Interest semi-annual., Official ecircular states there lmq
never been any default in the payment of principal or in-
torest of any r‘(-rtlm'ul(\u also that there I-t no controversy or
|ltlgm:uu pending or llllrnimmri concerning the \':liuiit\' of
these issues, the corporate existenee or houndaries of the
munigipality or the itle of the present officers to their re-
spective offices

Bonids F’rnpmui —Philadelphis papers state that the City
Council pm{mw-& to issue bonds for the following purposes:
875,000 for beach improvements, 835,000 for & septic sewer
plant and $15,000 for the fire :lup.].rtnmnr.,

Ashland, Ashland County, Ohio.—Bond Sale.—The two

{m V. 87, p. 1619, were disposed

70870

of on Dec. 21 1908 as follows:

21,500 Carroll Street mprovement bonds nwarded (o t||l, Farmers' Bank
of Ashland for §1.602—the prlee thus bLelng 104,466, Maturlty
SIH0 etk slx Months from Sept, 11000 (o Mareh | Iﬁn inelusive,

6,400 Chureh Steect lmprovement honds awarded to the Flst Natlonal
Banlk of Ashitnd for 86,706—the prico thus belng 108,104, A4-
l}ml.;, #3280 each slx months from  Sept. | 1009 o Mareh L1919 (n-
clusive,
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Auburn, Lee Oounty, Ala.—Bond Election.—The Town
Couneil has called an election for Jan, 12 to vote on the
question of issuing $12,000 bonds for water-works and a
sewerage system,

Auglaize County (P. O, Wapakoneta), Ohio.—Bids.—The

following bids were received for the $70,000 5% infirmary-
rebuilding bonds awarded on Dee. 18 1908 to Seasongood &
Mayer of Cineinnati at 107.431 (V. 87, p. 1674);
Seasongootl & Mayer, Cln.§75,201 75 New 15t Nat. Bk , Colum-$74,450 00
Central T'r, & 8. D. Co. Cln 75,110 00 [ Cleveland 'Tr, Co,, Cleve_ - 74,319.00
Hayden, Miller & Co.,Cley, 75,007 00| Flrst Nat.Bk,, Wapakon. 74,000 00
Otls & Hough, Cleveland. 74,006 16| Alb. Kleybolte & Co,, Cin. 73,508 00
Breed & Harrlson, Cin... 74,781 00|8. A, Kean, Chlcago.... . 73,535 00
C. 1 Denison & Oo., COlev. 74,767 25| Unlon 8. B, & Tr. Co,,Cln. 73,625 00
First Nat. Bk,, Cleveland. 74,647 00| Flrety N, ., New Bremen. 72,205 00
Western-German Blk., Cln, 74,806 00] Flrst Nat, Blc., St.Mary's- 72,205 00
People's N, B, Wapakon. 74,375 00

Austin, Texas.—Commission Form of Government Adopted.
—On Dee. 29 1908 the electors of thig eity voted in favor
of & new charler providing for n commission form of govern-
ment.

Bemidji Independent School District (P. O. Bermidji),
Beltrami County, Minn,—HBond Offering —FProposals will be
recoived until 7:30 p. m. Jan. 15 by Graham M. Torranece,
Distriet Clork, for $35,000 5%; echool-building bonds.
Authority vote of 248 to 41 af election held Dee, 23 1908,
also Chapter 272, Laws of 1905, Denomination $1,000.
Date day of issuance. Interest semi-annually at place fo
suit purchaser. Maturity fiffeen years, Certified check for
$500, payable to 'I'. J. Andrews, District ‘Ureasurer, is re-
quired, Officinl eircular states there is no litigation pending
or threatened affecting the validity of the election at which
these bonds waz authorized; or the title of the school officers
to their rezpective offices, alsa that there has never been any
default in the payuient of principal or interest,

Blandford Special Fire District (P. 0. Blandford), Hamp-
den County, Mass,—Bond Sale.—We are informed that the
$25,000 49 water bonds vofed on Nov. 7 1908 (V. 87, p.
1572) have been bought by Jose Parker & Co. of Boston.

Buffalo, N. ¥Y.—DBond Sales for December—During the
month of December 1908 the following 49, bonds, agare-
gating $18,468 26, were awarded Lo the various sinking funds
ot par:
$5,100 13 tempornry loan bonds dated Dee. 14 1008, Maturity July 110600,
12,3538 13 ;'En;m:-‘ny local work bonds dated Dec: 16 1008,  Mdturity Deg,
05,000 00 la.-umnll'é'n‘:.' loan bonds dated Dee, 21 1008, Maturlty July 1 1800,

Bullock County (P. 0. Union Springs), Ala.—Bond Offer-
tng.—Proposals will be received until 12 m. Jan. 16 by
the Commissioners’ Court for $100,000 gold eoupon rond-
improvement bonds at not exeeeding 59 interest and voted
on Nov. 3. Maturity thirty years. Interest annually at
place to suit successful bidder. Denomination to suit
purchaser., Bonds are free from all taxes. Certified check
for §1,000, payable Lo A. 18, Blngleton, Probate Judge, i re-
quired. This county has no debt at present. Assessed
valuation $5,000,000.

Cambridge, Mass.— Descriplion of Bonds.—The $40,000
31497 20-year bonds awarded to K, H, Rolling & Sons of
Boston on Dee. 22 1008 at 101.097 (V. 87, p. 1074) were
issued for the purpose of building a school-house.  Seeurities
are dated Dee, 1 1908, Interest semi-annual,

Ohelsea, Washtenaw Oounty, Mich.—Bond Offering.—
Proposals will be recelvad until 7:30 p. m. January 11 by
Albert Winans, Village Treasurer, for the following 59,
coupon bonds:

30,500 mfundlmi Witersworks honds,
from 1010 to 1622 Inclusive.

6,500 bonds to ]):1?' off ontstanding Judgments, Maturity on Sept, 21 ns
follows: $2,000 1o each of the years 1010, 1020 and 1921 and 3500

Maturity $500 yearly on Sept, 21

I 1022,
7,000 refunding  electrielight-plant bonds,
follows: $600 yearly from 1010 to 1021 luolusive and 81,0

Maturity on SA‘&E-.! :..‘Ilugl'l’ﬂ
yin 1322

Denomination $250. Date Dee, 21 1008, Interest

annually at the Village Treasurer’s office.

Colbert County (P. O, Tuscumbia), Ala.—Purchaser of
Bonds.—The purchaser of the $25,000 6%, jail bonds dis-
posed of on Dec. 14 (V. 87, p. 1674) was the Bank of Com-
merce & Trust Co, of Memphis:  Denomination $500. Date
Jan. 1 1909, Interest semi-annoual. Maturity part yearly
from 1919 to 1920.

Oook County (P. 0. Chicago), Il.—Bond Sale.—The
$100,000 49 infirmary Series 1" bonds described in V. 88,
p. 63; wete disposed of on Jan. 4 is follows:

Amount. Maturity. riva, Amount.  Maturity.
33,000 ___June: 110 a85,000 00| 55,000. . - June 110
G,000. oo dung al.0og 30 A00 .- .June
6,000, __.June a0z 50 L0000 . e
6,000, .. Jung @5,018 80| 5,000. .- June
1, 000 Juni 5,031 30| 5,000, .. June
{ a8, 050 00 B000. - June
5,000, - - _June
5,000, - J Uk
8,000 - --June ab, 108 &0
5,000 . - June ad 170 00

;A Wi e

Price,
85,087 60
1 ab,118 80
1 ab, 12h on
1 ah, 13130
1 @l 137 50
1 . ab, 143 86
1 5, 140 00
1 an, 156 30
0,076 00 }

8,000, . .June
ad, 081 30

3,000 . .June 1 1y
@ And’ acerued. interest, g ° §rs - -
Uoweta, Wagoner County, Okla,—Bond Sale.—This

citg has gold 830,000 water bonds,
W Orockett, Houston Oounty, Texas.—Bond Offering.—

Proposals will be received by O. L. Edmuston, Mayor,

for §25,000 5%, water-works bonds. @ Denomination $500.

Interest mun.lal'ly on March 1 in Crogkett,  Maturity forty

years, subject to call afier twenty years,

Daytona, Volusia Oounty, Fla.—Bond Oering.—Propos-

als will be received until 2 p. m. Jan.gil by FI. N.

Conrad, Seeretary,Board of Public,_.Works,ffur 250,000 5%,

b://fraser.stlouisfed.org/

gold water-works bonds. Authority Chapter 5493, Laws of
Florida. Denominations 81,000 and $500. Date Jan. 1
1909. Interest semi-annually in Daytona. Maturity Jan. L
1930, Cashier’s or certified check for 19, of the bonds bid
for, payable to the City Treasurer, is required.

Deshler, Henry County, Ohio.—Baond Offering.—Proposals
will be received until 12 m. Jan. 11 by H. F. Thompson,
Village Clerk, for $2,000 4% coupon sewer-construction
bonds.. Denomination $400. Date Dee, 1 1908, Interest
semi-annual, Maturity $400 yearly on Dec. 1 from 1909
to 1913 inclusive. Purchaser to pay acerued interest.

Dougherty, Osrro Gordo County, Iowa,—Bond Sale.—
The First National Bank of Dougherty purchased $2,250
G9% 2-15-year (optional) bonds on Dec. 1 1908, Denomina-
tion $150. Date Dec. 1 1908, Interest semi-annual.

Doylestown School District (P. 0. Doylestown), Bucks
County, Pa.—Hond Sale.—This district recently disposed
of $4,000 bonds.

Eastchester (P. 0. Tuckahoe), N. ¥.—Bond Sale.—On
Dec. 23 1008 85,000 4159, registered highway-improvement
honds were awarded to Geo. M. Halin of New York City at
102.55 and acerned interest, Denomination 81,000, Date
Dec. 1 1908, Interest semi-annually at the Mt. Vernon
Trust Co. of Mt. Vernon. Maturity $1,000 yearly from
1916 to 1920 inclusive.

Easton S8chool District (P. 0. Easton), Northampton
County, Pa.—Bond Offering.—Proposals will be received
until 12 m. to-day (Jan. 9) by John J. Seip, Sccretary of
Board of Gountrol, for $65,000 31597 coupon sehool-improve-
ment bonds mentioned in V. 87, p. 1675, Denomination
51,000, 3500 and 5200, Date Jan. 1 1009. Interest semi-
annually at the office of the City Treasurer. Maturity
twenby years, subject to call after ten years. Bonds are
free from taxes. Certified check (or ¢ash) for 297, payable
to the Distriet, 15 required. e

East Point, Fulton County, Ga.—Bond Sule.—0On Jan, 4
the three issues of 5% gold bonds, aggregating $85,000,
deseribed in V., 88, p, 03, were awarded o the Ameriean
National Bank of Atlanta for $88,425—the price thus being
104.029—4 basis of about 4.747%;. Maturity 1938,

Eddy County (P. 0. Oarlsbad), N. Mex.—Rond Sale.—
On Dee. 261908 the three issues of 6%, 10-20-year (optional)
coupon bridge bonds, aggregating 24 500, desoribed in
V. 87, p. 16875, were awarded to Mason, Leech & Co., for
27,075 (110.51) and aeccrued. interest—a basiz of about
4.673%, to the optional date and about 51459 ta full
maburity.

Elko County (P. O, Elko), Nev.—Bond O fering.—Pro-
posals will be regeived until 12 m. Jan, 16 by the Board of
County Commissioners, A, G. Dawley, Clerk, for §100,000
6% eold court-house and jail construction and site-purchase
bonds, Authority election held Nov. 3 1008; also an Act
of the Legislature approyved Mareh 28 1907, Denomination
£1,000. Date Feb. 1 1909. Interest annually di the
Countty Tressurer’s office. Maturity 85,000 yearly from
Jan. 1010 to Jan, 1920, inclusive. Certified check for
£5,000, payable to the Chairman Board of County Com-
missioners, is required. Total debt, this issue. Assessed
valuation $11,051,000.

Ennis, Ellis County, Tex.—Bond Fleclion.—We are ad-
vised that the $13,000 water-works bonds voted on Ogt. 12
(V. 87, p. 1314) will have Lo be re-submitted to a vote of
the people, as the original election was not in compliance
with the law.

Faribault, Rice County, Minn.—Bond f);far-in?.ﬁf’rcpnsala
will be received until 8 p, m. Jan, 11 by D, F. MacKenzie,
City Recorder, for $80.000 497 gold coupon water-works
bonds, Denomination $1,000,  Date Jan, 2 1900, Interest
semi-annually at the Chase State Bank of Fairbault. Ma-
turity $6,000 on Jan, 1 from 1917 to 1926 ingulsive and $10,-
000 on Jan. 1 im each of the years 1927, 1928 and 1929,

Forest County (P. 0. Orandon), Wis.—BSond Sale Not
Consummated . —The 855,000 697 coupon court-house honds
awarded last October fo the Thos. J. Bolger Co. of Chicago
(V. 87, P. 1659) take the place of the $45,000 59, eourt-house
bonds disposed of (V. 86, p. 872) to MaoDonald, MeCoy &
Co. of Chirago on Mareh 161908, The County Clerk informs
us that the resolution providing for the original issue was
rescinded.

Frazes, Becker County, Minn.—Bonds Voled and Sold.—
Of & total of 117 voles cast af an election held Dee. 30 1908
only 14 were against the issuance of 20,000 4% funding
bonds. Maturity $1,000 yearly from 1914 to 1922 inclusive.
These bonds have been sold to the State of Minngsota.

Greenfisld, Saratoga County, N. ¥.—Bond Offering.—Pro-
pogals will be received until 11 a, m. Jan. 15 by Charles E.
Jones, Town Supervigor, at the Citizens' Nutional Bank In
Saratogs Bprings, for $3,000 5% coupon State road-improve-
ment bonds, Denomination 8500, Date Feb. 1 1909,
Interest annually at the Citizens' National Bank in Saratoga
Springs, N. Y. Maturity 51,000 yearly on Feb. 1 from
1913 to 1915 inclusive. Delivery Feb. 1 1809,

Hollywood, Los Angeles County, Oal.—Descripiion of
Bonds.—We are advised that the 861,000 4}:{,?‘ streat-
improvement bonds awarded on Dee, 16 1908 to I, H. Rollins
& Sons of :San Francisco (V. 87, p. 1675) are dated July
21 1907. The price paid was $62,318 (102.16) andaecrued
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interest—n basis of about 4.2229% . Interest semi-annual,
Maturity $5,000 in 1913 and $7,000 yearly from 1914 to
1921 inclusive.

Hope, Hempstead Oounty, Ark,—Bond Sale.—In addition
to the $75,000 69, sewer bonds recently sold to the Thomas

JBolger Co. of Chicago (V. 88, p. 63), that firm was also
awarded $80,000 69, water bonds, These issues, which
were both sold at 95, take the place of the $30,000 water
andfthe $95,000 sewer 69, bonds awarded on April 15 1008
tofFarson, Son & Co. of Chicago (V. 86, p. 1055). The
original sale was never consummated.
I" Hudgon, Columbia County, N. ¥.—Bond Sale.—The [ol-
lowing award was made on January 5 of the two issues of
49 coupon bonds deseribed in lask week's issue:

$5,000 D-year refunding school bonds dated Feb. 1 1900 awarded to B, D.
Shepard & Co. of New York City at 100.81.

5,000 10.-year refunding street-Improvement bonds dated April 1 190p

awarded to the Fudson Clty Savings [nstitution of Hudson at 100,71,

Hyde Park, Norfolk County, Mass.—Bids.—The $26,000
495 coupon street bonds disposed of on Dee. 20 1908 fo
Kountze Bros. of New York City (V. 88, p. 63) attracted
the following list of bidders:

Kountze Bros., New York .102.311(C. B, Denlson & Co., Boston_101.547
E. H. Rolling & Sons, Bos_. _102,015] Molfat & White, Boston .. 101,527
Blake Bros. & Co., Boston. - .101.88 | Blodget, Merritt & Co., Bos. 101,40
G, A Fernald & Co., Boston 101846 | A, B. Leach & Co., Hoston. . 101,33
Merrill,Oldiam &Co., Boston 101.6079 | Amer. Banking Co., Hoston.101.239
Chandler Bros. & Co., Boston]01.601

Indianapolis, Ind.—Bond Offering.—Proposals will be re-
ceived until 12 m. Jan. 12 by George 1. Breunig, City
Comptroller, for $600,000 31495 coupon eity-hall bonds.
Denomination $1,000. Date Jan. 15 1900, Interest semi-
annually at the oifice of Winslow, Lanier & Co. of New York
City. Maturity Jun. 1 1939. Bonds are tax-exempt. Cer-
tified checlk for 2147, of the bonds bid for, on a bank in
Indianapolis, payable to Edward J, Robison, City Treas
urer, is required. Delivery Jan, 151909, Purchnser to
accrued interest, Bid to be made on blank forms furnished
by the city.

Bond Sale.—We see it stated that $30,000 3349 refunding
bonds were disposed of on Dee, 24 1908 to [. F'. Wild & Co.
of # Indianapolis at 100,20, Maturity $20,000 yearly on
July 1 from 1909 to 1912 inclusive.

Jorsey Oity, N. J.—DBond Offering.—Proposals will he
received until 3 p. m. Jan. 15 by Francis Gormley, City
Comptroller, for $1,300,000 4% gold coupon refunding
bonds. Date Feb. 1 1909. Interest semi-annunal, Ma-
turity Feb. 1 1940, Bonds are tax-exempt, Certified check
for 29 of bonds bid for, payable to the City Treasurer, is
required. Bonds will be deliverad Feb. 1 1909, Acernod
interest, if any, to be paid by purchaser.

The official notice of this bond affering will be found among
the advertisements elsewhere in this Department,

Latrobe, Westmoreland COounty, Pa.—Bond Sale.—On
Dee. 30 1908 the $57,000 4149 coupon funding bonds
deseribed in V. 87, p. 1676, were bought by Kountze Bros.
of New York City at 105,68 and acerued interest.  Maturity
$2,000 yearly on January 1 from 1912 to 1938 inclusive and
$3,000 on Jan. 1 1939.

Lebanon, Wilson Oounty, Tenn.—Baond Sale.—We have
just been informed that the $10,000 59, water-supply bonds
deseribed in V. 85, p. 1417, have been sold to the Lebanon
National Banlk, the Ameriean National Bank and the Wilson
County Bank, all of Lebanon, ab par, Denomination $100,
Interest January and July., Maturity 81,0000 five years,
$1,000 in ten years; $1,000 in fifteen years; $2,000 in twenty
years; $2,000 in twenty-five years and $3,000 in thivty years.

Lima, Allen Oounty, Ohio.—Bond Sale.—On Jan. 7 the
80,000 4149, coupon park bonds described in V. 88, p. 64,
were awarded to the Central Trust & Safe Deposit ([:n of
Cincinnati at 101.75 and accerued interest, The bids re-
ceived were as follows:

Cent. Tr. & 5. D. Co,, Cln-$6,105 00| Barto, Soott & Co.,

W, R.Todd & Co,, Cln.__.a6,088 00 Well, Roth & Co., Cl

See. Say, Bk, & 1'r. Co., Tol, 6,085 25| Firat Nat, Banls, Oleve. |
Hayden, Miller & Cn,, Clev, 0,083 00{ 1. Kleybolte Co,

Hpehler & Cummings, Tol- 8,000 7510ty & Hough, Gleveland. .
Seasonwood & Mayer, Oln. . 0,007 60| W. J. Hayes & Sobs, Clev.-
Davies & Bértram Co., Cln. 0,006.00

@ Bld aald to be [eegulpr.

Muturity $1,000 yearly on April I from 1910 to 1915
inelusive.

Madison County (P. O. Jackson), Tenn.—Bond Sale.—
The $200,000 497 road bonds offered on Jau. 4 (V. 87, p,
1676) were awarded to the Union Bank & Trust Co. of
Jackson at par and acerued interest less 83,000 for expenses.
Four other bids were alsoregeived, among which was one
from Beasongood & Mayer of Cincinnati and John Nuveen
& Co. of Chicago.

Mamaroneck, Westchester County, N. ¥.—Bidi.—The
$10,000 5-24-year (serinl) rond and bridge bonds awarded
on Dec. 9 to . H. Rollins & Sons of Boston (V. 87, p. 1560)

attracted the following list of bids:

E. H, Rolllns' & Song, Boston (for ds) .- .ceoaearamensmscanncans 10043
O'Connor & Kahler, New York (for 4,108 . - --100.00
W. N. Coler & Cuo., New York (for 4.168) - —a= 100,00
Geo. M. Hahn, New York [fog 4,20 -+« 100,03
Adams & Co., New York (for 4.30%) «==100.30
W. J. Hayes & Sons, Cleveland (for 4,308 100,04

Marceline, Linn County, Mo.—Bond Sale.—The $50,000
5%, 20-year water-works bonds mentioned in V. 87, p. 1447,
have been disposed of to the Fidelity Trust Co, of Kansas
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City, Mo. Denomination $1,000. Date Jan. 1 1909,

Interest semi-annual.

Marion, Ohio.—Bonds Awarded in Part—Bond Offersng.—
Of an issue of $39,900 refunding bonds, $14,900 have been
bought by the Sinking Fund Trustees. Proposals for the
remaining $25,000 will be received until Feb, 5.

Bond Sale.—The Sinking Fund Trustees are also reported
as being the suecessful bidders for $1,000 cross-walk bonds,

Marion County (P. O, Indianapolis), Ind.—Bond Offering.
—Proposals will be received until 12 m. Jan. 15 by Albert
Sahm, County Auditor, for $100,000 3149, coupon bridge
bonds. Authority Sections 55941, 5504U1, 5594V1 and
5594W1, Second Revised Statutes of 1901. Denominations
$1,000. Date Feb. 1 1909. Interest semi-annually at the
banking house of Winslow, Lanier & Co., in New York City.
Maturity Feb. 1 1029. Bid to be made on a printed form
furnished by the County Auditor and be accompanied by a
certified check for 395 of bonds bid for, drawn on some
relinble bank in Indianapolis, and made payable to the Board
of County Commissioners. Bidder must file with his pro-
posal an affidavit of non-collusion. Purchaser to pay ac-
crued interest.

Marlow School District (P. 0. Marlow), S8tephens County,
Okla.—Bands Voted and Solid.—An election held Dec. 20
1908 resulted in favor of a proposition to issue $35,000 69
sohool-building bonds.  Vote was 259 “for”’ to 42 “geainst,”
Maturity 1929. We are informed that these bonds have
already been disposed of.

Mattoon, Coles Oounty, Ill.—Bond Offering.—Proposals
will be received until Jan, 15 by the Mayor for §3,600 5%,
coupon Fifteenth Street opening and extending bonds.
Denomination $§100. Date Nov. 27 1908, Interest is pay-
able at the City Treasurer's office. Maturity $900 yearly
on July 1 from 1910 to 1913 inclusive. Frank K. Jones is
Uity Comptroller.

Middletown, Butler County, Ohio,—Bond Sale.—0On Jan. 4
$1,203 70 4%a% coupon street-paving (eity's pm‘tion{&
bonds, offered on that day, were sold to the Oglesby
Barnitz Co. of Middletown for $1,206 20 (100.207) and
acerued interest.  Authority Section 2835, Revised Statutes.
Denomination $120 87. Date Dec. L 1008. Interest semi-
annually at the National Park Bank in New York City. Ma-
turity $120 37 yearly on Dee, I from 1909 to 1918 inclusive.

Milwankes, Wis.—Hond Sale.—On Dee. 8 1908 the Wm,
R. Compion Bond & Mortgage Co. of 8t. Louis was awarded
$200,000 49, bonds, Denomination $1,000. Date July 1
1908. Interest semi-annual. Maturity part yearly for
twenty years.

Mocksyille, Davie County, N. 0.—Bonds Awarded in Part.
—Bond Offering.—We are informed, under date of Jan. 2,
that 900 of the 85,000 59 coupon graded-sehool bonds
offered without success on Nov. 25 1907 (V. 85, p. 1417)
have been disposed of.  Proposals for the remaining $4,100
bonds of this issue will be received at nny time. A, M.
MeGlamery is Mayor.

Montgomery County, N, ¥,—Bond Ofjering.—Proposals
will be received until 10 p. m. Jan. 10 by E. Eugene Deven-
dorf, Chairman Finance Committee, Board of Supervisors
(P. 0. Amsterdam), for $33,000 497 highway-improvement
bonds. Denemination £1,000. Interest semi-annual, Ma-
burity $3,000 yearly on Feb, 1 from 1013 to 1923 inclusive.
Bonds will be delivered on or before Feb. 1 1900,

The official notice of this bond offering will be found among
the adverlisements elsowliere in this Deparlment.

Moundridge, McPherson County, Ean.—Hond Offering.—
Proposals will be received until 12 m, Jan. 16 by A. Ring-
wald, City Clevk, for the $17,500 water-works and $11,000
eleetric-light-works 41495 coupon bhonds voted on Sqll)t,. 1
1908, Authority vote of 00 “for” and 67 “against” the
water bonds and 86 “for’” and 68 “against’ the light bonds.
Denominotion $500. Date Feb. 1 1909, Interest semi-
annually ot the Fiseal Ageney of the Stateol Kansas and in
the city of New York, Muturity twenty vears, subject to
call after five years. Certified check Tor 3500715 required,
The city has no debt at present. Assessed valuation 1008,
$454,700.

Mt. Vernon, Enox Uounty, Ohio.—Bond Offering.—Pro-

osals will be received until 12 m. Jan, 11 by Stephen J,

rogan, City Auditor, for the following bonds:

$41,000 4 54% High Sireet paving asfsessment  bomds,  Denominstion

S1.000.  Maturity 33,000 on Apeil 1 1000 and $2,000 each

six monihs from Ootober L1900 to October 1 1918 inclusive.

8,000 4147 East Hurgess Street Streot Paving assessmont bonds. De-
nomination  $100,

The above bonds ave dated Oct. | 1908, Inferest semi-
annual, Cerfified check for 295 of bonds bid for, payable
to fhe Oity Treasurer, is required. Purchaser to pay acerued
interest.

Nowcomb Union Free School District No, 2 (P. O, New-
comb), Essex County, W. ¥Y.—Bond Sale.—0'Connor &
Kahler of New York City were recently awarded 58,000 5%,
registerpd school-bullding bouds. Denominastion $500, Date
Dec, 1 1008. TInterest annually in New York exchange.
Maturity 31,000 yearly on Deée, 1 from 1909 to 1916 inelusive,

New York Oity.—Dond Sales—During December 1008
this city disposed of $426,000 4%, special revenue bonds
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$14,500,000 3%, general fund bondsdue in 1930 were also
sold during the month to the sinking fund.

Revenue Bond Sale.—During the latter part of the past |

week $10,000,000 3%4% revenue bonds maturing in about
ten months were purchased by Kuhn, Loeb & Co., fhe
Guaranty Trust Co. and William Salomon & Co., all of this
city.

North Andover (P. O. Ind, Station Lawrence), Essex
County, Mass.—Bond Suls.—Reports stafe that the follow-
ing 497 bonds have been disposed of: 517,300 for nn engine-
house to N. W. Harris & Co. of Boston at 101.38 and 52,700
to loeal investors at par.

North Sterling Irrigation District (P. O. Sterling), Logan
County, Oalo.igBmads Voled—Bond Of fering.—The ¢lection
held Dee, 19 1008 (V. 87, p. 1494) resulted in fayor of the
issuance of the $2,030,000 6%, bonds for diteches and reser-
voirs. The vote was twenby-nine to one. Proposals for
these bonds will be received until Jan, 12. Interest semi-
annual, Maturity from eleven to twenty years.

Orleans Levee District, La.—Bond Offering.—Proposals
will be received until 2 p.m. Jan, 15 by Jules C. Koenig,
President of the Board of Commissioners, Room 15, Masonic
Temple, New Orleans; for $2,750,000 of the $3,000,000 5%
coupon bonds authorized by the last Legislature for improve-
mentis and for refunding purposes (V. 87, p. 118). Denomi-
nation $1,000, Interest Jun. I and July 1. Bonds will be
delivered $2,000,000 on Feb. 1 1900 and $756,000 on May 1
10090, Certified check for 29, payable to the *Board of Com-
missioners of the Orleans Levee District,” is required.
Bonds are free from taxation.

Otero Irrigation District (P. 0. La Juanta), Otero County,
Colo.—Bond (ffering.—Proposals will be received until
10 a. m. Jan. 12 by Geo. A. Kilgore, District Secretary, for
£40,000 695 bonds to complete the construction of a reservoir.
Interest June 1 and Dee. 1 at the County Treasurer’s office
or abt the Merchants’ National Bank in New York City.
Maturity part yearly from eleven to twenty yoars inglusive.

Overpeck Township School District, Bergen County, N. J.
— Bond Sale.~The 250,000 5%, school bonds offered without
success on Dee. 30 1907 (V. 86, p. 124) have been bought,
we are informed , by an investor of New York City.

Parsons, Tucker County, W. Va,—Bond Offering.—Pro-
osalswill be received until1 p.m, to-day (Jan,9) by Cunning-
am & Stallings, City Solicitors, for $30,000 5% coupon
water and fire-department bonds. Denomination $2,000.
Date Deo, 1 1908, Interest annually at the office of the
City Treasurer, Maturity $2,000 yearly on Dee, 1 from
1010 to 1924 inglusive, Certified check for 29 of the
bonds bid for, payable to the City 'Treasurer, is required.
Bids to be made on blank forms furnished by the city. De-
livery Jan. 15 1909, Purchaser to pay scerued interest,
The city has no debt at present. Assessed valuation, $1,-
200,000,

Pelham Union Free School District No. 1 (P. O, Pelham),
Westchester County, N. ¥.—Hond Sale.—0On Jan. 7 the
250,000 building and the $20,000 school-gite bonds deseribed
in V. 88, p. 64, were awarded to N. W. Harris & Co, of
New York City at 100,65 and acerned interest for s,

Philadelphia, Pa.—Certificate Offering.—Further details
are at hand relative to the offéring on Jan. 11 of the $1,500,-
000 registered cortificates mentioned in V. 87, p. 15660,
Proposals will be received until 12 m. on that day by John E.
Reyburn, Mayor, Denomination $100 or multiples thereof
to suit purchaser, Interest (rte not (o exceed 497) payable
Jan, 1 andJuly Lat the fiseal ageney in Philadelphin,  Ma-
turity thirty years. Bid to be made on blank form furnislied
by the Mayvorand besccompanied by a certified chieek or cor-
tificate of deposit for 5% of lean bid for, made payable to
the Mayor. Delivery Jan, 12 1909, Certificates are free
from all taxes,

Piedmont School District, Alameda County, Cal.—Bond
Offering.—Proposals will he received until 10 o, m. Jan, 11
by John P, Cook, County Glerk (P. 0, Oakland), for $50,000
894 building bonds.  Denomination 1,000, interest Jan,
15 and July 15. Maturity on Jan. 15 as follows: 31,000
vearly from 1911 to 1018 inclusive and $2,000 yoarly from
1019 to. 1980 inelusive, Certified echeck for 294 of hlq,
pa}v.rai:lu’ to the Chairman Board of County Supervisors, is
required,

Pierce Oounty (P. O, Rughy), N. D.—fBond Of{cr:'ﬂ]g.-—-
Proposals will be received until 2 p. m. Jun. 12 by Jobn
Kellesvig, County Auditor, for §75,000 court-house andd
jail-construction honds at not exceeding 4% interést. De-
nominationt 1,000 and $500, Interest semi-nnnual, Ma-
turity twenty yeurs.  Authority Seetions 2563 to 2576, He-
vized Code of 1905,

Pike Oounty (P. 0. Petersburg), Ind.— Nofe Sale.—On
Dec. 30 1908 the $156,000 6%, temporary-loin notes offered
on that day (V. B7, p. 1677) were !L\\'Rl‘i,lt.’f} to Geo. D.
Martin, Joseph L. MoBay and the Citizens' State Bank of
Petershurg., Muaturity Dec, 31 1909, .

Piqua School District (P. O, Piqua), Ohio,—Bond Offer-
tng.—This district is offering for gule $11.000 4149 coupon
gehool-huilding bonds mentioned in V. 87, p. 114, Au-
thority Section 8994, Sehoo! Laws. Depomination $500.
Date Dec. 11008,  Interost semi-annually st the Importers'
& Traders’ National Bank in New York City. Maturity
$1,000 {0 1910 and $5,000in each of the years 1911 and 1912,

Bonds are exsmpt from all Ohio taxes.
COlerk Board of Edueation.

Pleasant Ridge SBchool District, Hamilton County, Ohio.—
Bond Sale,—On Jan. 2 the 850,000 414%, coupon school
building bonds deseribed in V. 87, p. 1677, were awarded
to Seasongood & Mayer of Cincinnati at 108.515 and ac-
erued interest, I-‘nliuwmg are the bids:

Seasongpood & Mayer, Clo. $54,407 50 Well, Roth & Co., Cineln.§53,537 00
German Nat. Bank, Cln.. 54,857 60 Atlas Nat. Bank, Cln.. .. 53,190 25
8. Kuhn & Sons, Clacin-. 53,050 00| New First Nat. Bk,, Col-- 52,718 00
Prov. Sav, Blk, & Tr, Co., f Todd & Co., Cln. -, 62,304 00

W.RB.
Clnclnnat 53,825 00| C. C, Murray & Co., Cin-- 50,382 68
Fleld, Longstreth & Co,,
a3,610 00

Clnelnuatl ==l
Western German Blkc., Cln. 53,560 00

Maturity on Jan. 2 as follows: $1,500 yearly from 1919 to
1942 inclusive and 32,000 vearly from 1943 to 1949 inclusive.

Pontiac, Oakland Oounty, Mich,—Bond Offering.—Pro-
posals will be réceived until 7:30 p. m. Jan, 11 by Jos. H,
Thorpe, City Clerk, for $8,000 59, armory bonds., Denomi-
nation $500. Dafe Jan. 1 1808, Interest semi-annual.
Maturity $1,000 yeéarly on Jan. I from 1914 to 1921 inclu-
sive. Certified check for $400, payable to Ire. E. Dunlap,
City 'Treasurer, is required. Successiil bidder to furnish
blank bonds, !

Portland, Ore.—Bond Sale,—The $500,000 495 25-year
wold park bonds offered on Dec. 28 1008 and deseribed in
V. 87, p. 1438, have been awarded to O'Connor & Kahler
of New York City at 102 and acerued interest—a basis of
about 3.8759.

Port of New Orleans (P. 0. New Orleans), La,—Bond
Offering.—Proposals will be received until 2 p, m. Feb. 1
by the Board of Commissioners, W. H, Byrnes, Secretary,
for $2,750,000 5% coupon bonds. The sceurities will
draw interest from their date of delivery, which is as follows:
$1,000,000 to be delivered on July 1 1909; 31,000,000 on
July L1910, and $750,000 on July 1 1011, They are part of
an issue of 83,500,000 5%, bonds authorized by Act. No, 180
of the Legislature of 1008; 8750000 of whicli has been
retained by the Board for the purpose of exchanging the
same for outstanding abligations, Certified check for $50,-
000, payable to the Board of Commissioners, is requived.

Port of Portland, Ore.—Bond Offering.—Propozals will be
received until 4 ||). m. Jan. 14 at the office of the Port of
Portland in Portland for $50,000 6% gold coupon bonds.
Denomination 81,000, Date July 1 1903, Interest semi-
annually in Portland, Maturity July 1 1900, Certified
check on a Portland banking house for 595 of bid, payable
to the “Port of Portland,” is required. Purchaser to pay
acerued interest.  As stated in V. 87, p. 1491, the State Su-
preme Court on Nov, 24 declared valid the eharter amend-
ment providing for the issuance of not exceeding $500,000
bands for the purpoge of establishing and muintaining an
efficient, townge and pilotage service on the Columbia River
Bar and upon the Columbia and Willamette rivers between
the corporate limits of the Port of Portland and the sea.

Rainier, Ore.—Bond Sale.—On Dee. 28 1908 the §3,000
witer bonds deseribed in V. 87, p. 1677, were awiarded
to Giebish & Joplin, Maturity Dee, 1 1925, subject to eall
after ten years. These securities take the place of a like
amount of bonds disposed of to the same people on Nov.{5
1007 at par for Gs. See V. 87; p. 1375.° We are advised
that the bonds were re-advertised for sale in order to comply
with the requirements of the attorneys for thie purchasers.

Rensgselaer County (P. O, Troy), N. ¥.—Bond Offering.—
Proposals will be received unfil 12 m. Jin. 15 by Arthur
MapcArthur, County Treasurcr, for $50,000 497 registered
highway-improvement bonds. Auothority Chapter 347,
Liaws of 1904 and Chapter 115 Laws of 1805, Denomination
$2,000, Date Feb, 1 1000, [Interest semi-nnnually at the
County Treasurer's office.  Maturity $2,000 vearly on Feb, 1
from 1910 to 1934 inclusive. Bid to be made on printed
form furnighed by the United States Mortgage & Trust Co.
of New York City and be asccompanied by a certified cheek
for 1,000, drawn on n State or national bank in New
York Btate and made payable to the County Trensurer,
The genuineness of these bhonds will be cerfified to by the
United States Mortgage & Trust Co, of New York City ‘and
their legality approved by J. H, Caldwell of New York City,
a copy of whpse opinion will be delivered to the purchaser,
Bonds will be delivered on Feh, 1 1909,

Rosehbud, Falls County, Tex.—Bond Offering.—Proposals
will be received until 4 p, . Jan. 15 by 5. 1. Ward, Mayor,
for 28,4500 5% coupon water bonds voted on Nov, 17 !men-
tioned in V, 87, p. 14358, Denominabion $500, Date Fob, 1
1909, Interest annually at Austin, Rosebnd or New York
City. Maturity forty years, subject to eall after tén years,
Cortified cehek for 81,000, payable (o the City Treasurer,
is required. Bonds are exempt from taxation, Total debt,
this issue.  Assessed valuation 1905 $720,000. ity

Rogemary School District, (F. 0. Rosemary) Georgetown
Oounty, So. Car.—Bond Offering.—Proposals will befre-
ceived until 12 m. Jan, 15 by Board of T'rustees for $3,000
6%, coupon school-building bonds. Date Jan. 1R1900.
Interest semi-annually at Geargetown. Maturity ¥ Lwenty
yvears. Cerfified cheek for 8150, payable to H. O, Tallevast,
Uhairman, is required.  The district has noldebt at!present.

8t. Henry, Mercer Oounty, Ohio.—Bond|Sale.—The $13,-
000 4.14%, water-works bonds deseribed in V. 88, p, 63,)were
awarded on Jan. 5 to the Citizens' National Bankjof,Wooster
ab 102.13 and accrued interest: @Whollowing fare the bids:
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Cltizens'Nat. k. Wooster 313,276 00| W, J. Hayes & Sous, Clev_$13,237 00
Barto,Scott&Co. Columb . 13,275 00| Flrat Nat, Banlk, Cellna.- 13.224 25
Otls & Hough, Cleveland. 13,255 00 Commercial Bank, Cellna. 13,080 66
New Flrst Notlonal Banlk, Security Savings Bank &
Colmbug 13,253 00| 'Trust Co., Toledo 13,000 00

*Lecss 3125 Lor attorneys' fees and blank bonds.

Maturity $500 each six months from March 1 1011 to
Sept. 1 1923 inclusive,

Saranac, N. ¥.—Bond Salse—The Plattsburg National
Bank of Platigburg bought $3,0005% bondson Dee. 31 1008,

Schenectady Oounty (P. O. Schenectady), N. ¥.—Bond
Oﬂeriny,——I’r_i':;?nr-::lls will be received until 10 a, m, Jan, 11
by A. J. MeMillan, County Treasurer, for $200,000 4149,
coupon  (with privilege of registration) funding bonds,
Denomination 31,000, Date Feb. 1 1909. Inferest semi-
annually at the County ‘Treasurer’s office.  Maturity 810,000
yearly on Feb. 1 from 1910 to 1929 inclusive, = Certificd
check for 2%, payable to the County Treasurer, is required.

Seattle School District No. 1 (P. 0. Seattle), King Gount:
Wa.sh.T—Bmufs Voted.—The voters of this di-‘:‘lll‘ict ﬁn Ucc.y:';
authorized the issuance of the $400,000 20-yenr cotporn
ach()o]-lgnus}: bonds mentioned in V. 87, p. 1816, Thevote
was 1880 “for” to 245 “ngainst.” The District Secretary
advises us that these securities will probably he pliaced on
the market about April 1909.

Price Paid for Bonds—The price paid for the $200.000
20-year conpon school-building nnd site-purchase honds
awarded on Dee. 15 1908 to E. H. Rolling & Sons of Han
PFranciseo (V. 87, p. 1678) was 100.13 and acerued interest
for 4s. Bonds are dated May 1 1908,

Solon TownshipiSchool District (P. 0. Solon), Cuyahoga
County, Ohio.—Bond Offering.—Proposals will ba receivad
until 2 p. m. to-day (Jan. 9) by J. H. Brown, Clerk of Board
of Bducation, for the $4,000 4157, coupon building bonds
voted on Nov. 28 1908, Denomination S500. Date, day
of sale.  Inmterest April 1 and Oct. 1 at the Superior Suvings
&fTrust Co. of Cleveland, Maturity $500 yearly on Oct. 1
from 1910 to 1917 inelusive. Certified check on some hanlk,
other than that making the bid, for 10% of bonds bid for,
payable to the District Treasurcr, is required. Purchaser
to pay accrued interest. Bonds are tax-uxempt.

Spokane, Wash,—Bond Offering.—Proposals will be re-
ceived until 10:30 a. m. Feb. 18 by the Sinking Fund Com-
mission at the office of Robert Fairley, City Compteoller,
for 570,000 4 1595 coupon bonds issued for the payment of
outstanding Crematory [Fund warrants. Denomination
$1,000. Date Feb, 1 1000, Interest semi-annually at the
fiseal ngency of the State of Washington in New York City,
Maturity Feb, 1 1920,  Certified eheck for 29 of bid, pay-
able to the City Comptroller, is required. Official cireular
states that the eily has never had any controversy or litiza-
tion in the matter of the sale of its bonds and that defuult
has never been made in the payment of principal or interest,

T'he official notice of this bond offering will be given newt
week among the adverlisements in thiz Depariment.

Springfield, Mass.—Bond Offering.—Proposals will be re-
ceived until 12:m. Jan. 13 by Eliphalet T. Tiftt, City Treqs-
urer, for $1,080,000 3249 gold Westfield Little River Water
Loan bonds. Bidder may designate whether he wishes the
bonds issued in coupon form in 81,000 denominations or in
registered form in denomination of $1,000 or any multiple
t__hcreof. Interest will be payable semi-annually on coupon
bonds at the First National Bank of Boston and on'registersd
bonds at the City Treasurer’s office in Springfield. The
coupon bonds may at any tme, more than one year before
maturity, be exchanged for registered bonds. Date Jan, |
1009,  Maturity $40,000 yearly on January 1 from 1012
to 1038 inclusive. HSecurities are free from faxation.,
Certified cheek for 197 of bands bid for, made payable to the
“City of Springfield,’ is required. The legality of this issue
has been approved by Storey, Thorndike, Palimer & Thayer
of Boston, a copy of whose opinion will be delivered to the
successful bidder. Accrued interest fo be paid by purchaser,

Dhe officinl notice of this bond offering will be found antong
the advertisements elsewhers in this Department,

Stamford, Fairfield County, Oonn.—Bond Offering.—Pro-
posals will be received until 12 m, Feb. 19 by Wm. N, Travis,
City Treasurer, at the Stamford National Bank of Stamford,
for 550,000 475 public park bonds. Interest semi-annually
in New York City. Maturity March 1 1039, Certified check
or bank draft for 29 of honds bid for is required.

The official nolice of this bond offering will appear amony
the udvertisenmients in this Department beginning the week
of January 30,

.Suxqmit. N. J.—Bonds to Bs Sold at Private Sale.—The
City Treasurer informs us that the “new issue of 860,000
sehool bonds will be disposed of at private sale."”

Sunrise, Chisago County, Minn.— Bond Sals.—The $4,000
10-18-year (serial) coupon bridge honds offered without sue-

hitized for FRASER

cess on Dee. 15 1007 (V. 85, p. 1602) were subsequently
awarded to the State of Minnesota as 4s,

Teague Independent School District (P. 0. Teague),
Freestone Oounty, Tex.—Bonds Not Yel Sold.—No sale has
yet been made of the 815,000 59 school-house bonds o fered

o
without success (V. 86, p. 135$ on Jan, 7 1908,

Terrell, Kaufman OCounty, Tex.—FBond Eleclion.—A
resolution has been adopted by the City Couneil ealling for
an election Jan. 12«0 as to enable the volers to pass
upon & proposition to issue $45,000 bonds for street-paving
purposes.

Tippecanoe Oounty (P. 0. Lafayette), Ind.—Bonds
Awarded in Part.—Local reports state that of an issue of
$22,100 Wabash Township free gravel road bonds offered
on January 5, $1,600 were awarded to the Tippecanoe Loan
& Trust Co. of Lafayeite,

Topeka, Kan.—Bond Offering.—Proposals will be re-
ceived until 5 p. m, Jan, 15 by C. B. Burge, City Clerk, for
540,000 4149 20-year clectric-light-plant-constriction bonds.
These securities are part of an issue of $60,000 honds re-
cenfly voted. Certified eleck for 10% of bid is required,

Travis County (P. O. Austin), Tex,—Bond Offering.—
Proposals will be received until 12 m. Jan. 10 (this date
alls on Sunday but is so given in the official advertisement)
by the Commissioner’s Court for 8103,200 4% 10-40-year
road bonds.  Denomination $1,000, except one bond for
5200, Date Oct. 10 1908, Interest semi-annual, . B
White is County Judge.

Urbang, Champaign Oounty, Ohio.—Bids.—A number of
bids with the premiums offered, ranging from $200 to $656,
were received on Dec. 10 for $10,000 4149, coupon water
works plant construetion bonds offered on that day. No
award was made,  Authority Section 2835, Revised Statutes.

Walla Walla School District No. 1 (P. 0. Walla Walla),
Wash,—Description of Bonds,—We nre advised that the
$167,000 4% refunding bonds the sule of which was reported
in V, 87, p. 1495, mature in twenty years, but are subject
to call ab any time, They were sold on Nov. 20 to the
State of Washington at par. Denomination $1,000. In-
Lerest annusl,

Washington O. H,, Ohio.—Bond Sale.—On Jan. 2 the
$1,125 5% Paint Street improvement bonds described in
V. 87; p. 1678, were awarded to the Qommerginl Bank of
Washington O, H. for $1,150 03 (102,224) and acerued
interest, Maturity $112 50 each six months from April 15
LO0Y to Oct, 15 1933 incliusive.

Waterbury, New Haven]CUounty, Conn.—Bond Offering.—
The 3100000 %, water bonds to be offercd on Jan, 11
will he certified as to their genninencss by the Columbia
Trust Co. of New York City.  Bids must be made on printed
forms furnished by the city. For further details of bonds
and terms of offering ses V.187, p. 1502.

Waterloo, Towa.—Bond Sale.—W, N, Dearborn, Contrac-
tors of Cedar Rapids, have taken $116,000 6%, sewer bonds
ab par in payment forworlk performed.  Denomination 5500,
Date Nov. 1 1908, Interest semi-annual. Maturity part
yearly on Nov, 1 from 1011 to 1919 inclusive, subject to
call at any interest-paying periad,

Watertown Independent School District (P. 0. Water-
town), 8o. Dak.—Bond Offering,—Proposals will be re-
ceived tintil 12 m. iJan, 15 by H. D, Rice, Clerk of Board of
[ducation, for $60,000 of the $65,000 4149, school-building
bonds mentioned in V. 87, p. 1876. Denomination $1,000.
Date April 1 1900. Interest semi-nnoually at the office
of the District Treasurer, Maturity $3,000 yearly on April 1
from 1010 to 1020 inclusive, Certified check for 3% of
bonds bid for is required.

Westchester Oounty (P. 0, White Plains), N. ¥.—Bond
Sale.—0On Jan. & Joseph Walker & Son of New York City
were awarded the $1,250,000 497 24-73-year Ssuri:\_l) coupon
with privilege of registration) Sanitary Sewer District bonds,
deseribed in V., 87, p. 15062, at 104.5178—a basis of about
3.797%,.

West End (P. 0. Birmingham), Ala.—Bond Sale.—The
$25,000 school and $10,000 city-ball and fire-department
5%, 20-year L‘.(}lléf)i)ﬂ bonds, bids for which were i‘CJCUWfi_ on
Nowv. 24 1908 (V. 87, p. 1623), were sold on l}cc._l.'n 1808 to
Steiner Bros. of Birmingham at par sod acerued interest,

Westfield, Un'on Oounty, N, J.—Bond Sule.—The $16,000
5{}5 coupon. sewer;, sidewalk and road bonds deseribed in
V. 87, p. 1673, were awarded on Dec. 31 1908 toJohn D,
BEveritt & Co. of New York City at 10417 and acorued
interest—a basis of about 4.2560%,. Ten bids were received
ranging in price from 100.81 to 104,17, The bonds are
dated Dee, 31 1908 and mature $2,000 yearly on Duc, 31
from 1911 ta 1918finclusive, £ iRy

Bonds Proposed —This city is considering the advisability
of issuing $75,000 town-hall bonds,

Wheeling, W. Va.—Bond Bids,—No action will be taken
until Jan. 12, it is stated, on the bids received Jan. 5 for the
following 4% eoupon improvement bonds mentioned in
V. 87, p. 1496:
$45,000 bonds.  Denomination 3100, Maturlty $1,800 yearly from 1018
ta 1043 Inclusives
260,000 bonds.  Denomination $500. Maturlty $10,000 yearly from 1018
1042 Incluilve,

to
400,000 bonds.  Denomination $1,000. Maturity@$106,000 yearly from
AL018 to 1042 Inclustve,
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Authority election held May 12 1908. Date July 1 1908,
Interest annually ab the Dollar Savings & Trust Co. in
Wheeling, Bonds are exempt from taxation.

Willow Marsh Drainage District, Jefferson County, Tex.
—Bonds Not Sold.—Up to Dee, 30 1008 no award had yet

een made of the $60,000 59 20-10-year (optional) registered
drainage bonds offered on Noy. 14 1908 and deseribed in
V. 87, p. 1259.

Wilton, Saratoga Oounty, N. ¥.—Bond Offering.— Propog-
als will be received until 11 a. m. Jan. 15 by William C.
Hodges, Town Supervisor, at the Citizens' Natinnal Bank in
Saratoga Springs, for §4,5684 21 59 Stafe road-improvement
bonds. Denomination $500, excépt one bond of 8584 21.
Date Fely, 1 1909, Interest annually at the Citizens' Na-
tional Bank of Saratoga Springs, N. Y. Maturity on Feb, 1
as follows: 81,000 vearly from 1820 to 1923 inclusive and
$584 21 in 1924, Delivery Feb, | 1009,

Winthrop, Mass.—Baend Sale.—Reports state that $60,000
497 water bonds have been dis]:n:sc-_l of at private sale at
106.52. Date Jan, 15 1909, Maturity part yearly [rom
1010 to 1939 inelusive,

Woodland School District No. 102 (P. 0. Woodland),
Oowlitz County, Wash.—Rands Withdrawn from the Market.
—The Distriet Clerk informs us that the 516,000 bouds voted
on Oct. 24 1908 (V. 87, p. 1319) have been withdrawn from
the market. He adds that with the bonds vated the debt
of the distriet would exceed the constitutional limit, 1tis
necessary, therefore, to nscertain the new assessed valuation
before any bonds cun be issued,

Woodridge, Bergen County, N, J.—Bond Sale.—On Jan. 6
$10,000 59, 20-year gold eoupon macadam and storm-sewer
bonds were purchased by H. L. Crawford & Co. of New York
City at 104,203 and nccrued interest—a basis of about
4.6687%,. Following are the bids:

H.L.Crawtord & Co. N Y_$10,420 30| 1R, M. Grant & Co., N. ¥_$10,301 00
Q'Connor & Kahler, N. Y. 10,387 00 N.W. Halsey & Co., N, Y. 10,130 00

Denomination $1,000.  Date Jan, 1 1909, Interest semi-
annually at the Carlstadb National Bank of Carlstadt.

Worcester, Worcester Uopnw, Mass.—Temporary Loan.—
According to reports this city borrowed $200,000 on Jan. 6

from George Mixter of Boston at 3,199 discount,
nine months.

Yonkers, N. ¥.—Rids,—The following bids were received
on Dec. 15 for the $50,000 city-hall and 3100,000 assessmenk
45/;_1"%, bonds awarded, ns stated in V. 87, p. 1423, to 1, H.
Rollins & Sons of Boston:

Maturity

350.000
clty-hall bomda,
===l 04

£100.000

B, H. Rolllng & Sons, Boston........
O'Connor & Kahler, New

Kountze DBros,, New York

Geo. M Hahn, New York 0%,

R. M. Grant & Co,, New Yorl. --103,85
Ferris & White, New York-.c. oo .o.._.103.611

T ——

Canada, its Provinces and Municipalities.

Barrie, Ont.—Dchentures Voted —The clection held Jan, 4
resulted in a vote of 616 to 2290 in fuvor of the issuance of
the 312,000 4167, electrie-light-plant-extension debentures
mentioned in V. 87, p. 1568, Maturity part vearly for twenty
yonts.  We are informed that these debentires will probably
be placed on the market next April,

Debentures Defeated.—On Jan. 4 the voters defeated the
proposition to issue the $11,000 4159, park debentures men-
tioned in V. 87, p. 1563,

Brandon, Man.—Debentures Authorized.—According to
local papers, the issuance of the following debentures was re-
cently authorized:

525,000 5% 30-year bridge debentures,

55,000 8%, 20-year debentures to guarantee the parinent of certaln
debentiures of the Western .-\Frlnnluu'nl and Arts Assoclation.

10,000 6% 20-year debentures for bulldings In the public cemetery,

Brantford, Ont.—Debentures Defeated —The vaters of this
city on Jan. 4 defeated the propogition to issue the $5,000
4149, 20-year hospital debentures mentioned in V. 87, p.
1679,

Brickburn School District, Man.—Debenture Offering.—
Aceording to reports proposals will be received until Feb, 1
for $15,000 6%, 20-year school debentures,  Walter Walker is
Secretary-Treasurer,

Didsbury, Alberta.—Debenturea Defeated —An  election
held Dec. 21 1908 resulted jin the defeat of a proposition te
issue debentures.

101.447
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$1,080.000
SPRINGFIELD, MASSACHUSETTS,

WESTFIELD, LITTLE RIVER WATER LOAN

Coupon or Registered 3159, Gold Bonds
Maturing $40,000 a Year from 1912 to 1938

Clty Treasurer's Offlce, danuary 4, 1900,

In pursusnce of an order of the City Counell,
approyed by the Mavor, the undersigned, Treas-
urer of the Olty of Springield, will recelve unuil
twelve o'clock M., WEDNESDAY, JANUARY
13, 1000, sealed proposals for

One Million Eighty Thousand Dallars (51,080,000)
City of Springlicld Westfield Little River,
Water Loan Bonds.

Thit bonds for this loan will be dated January
1st, 1009, and will be payable fn annual pro-
portionate payments of Forty Thousand Dollars
(340,000) each, begloning witho January 1st, 1012,
when the first payment shall be doe, untll January
156, 1938, when the last payment shall be meacde;

Sald bonds will bear interest, payable seml-
andually on the Arst days of January and July
of each year; at the rate of thres and one-half
Pér cent (33 9%) per annuim,

This loan will be 1ssted In elther cotpon bonds
of One Thousand Dollats (31,0000 each, with
Interest warrants attached, both prinelpal and
Interest boing made payable at the Flrst Natlonal
Banl, Boston, Massachusetis, or In reglstersd
bonds of One Thousand Dollars (51,000) cach or
M!l}" multiple thereof, the princl;ml and Interest
belng made payable at the Clvy Tredasurer's offlce.

Holdors of coupon bonds may ot any tlme,
more than one year before maturity, exXchange
saine for registered bonds,

The Cliy 'Treasurer now transmits by mail
Intereat on all n:.il-unn-:_l bonda.

Both the principal snd Intereds will be payvable
o gold coli of the Unlted States of Amerlos of
the present standard of welght and Noeuess or
1ts equivalent,

These bonds nre oxempt from iaxatlon In
Massachusetts, and the oplnion of Medary, Storey
Thorndlke, Palmer & Thayer of Boston as to
thelr legallty will befurnishied.

Proposals must Inelude aeerued ierest todate
of delivery of boods, and must be accompanied
by a certlled bank eheck for ane per cent (1%)
o?_umuuut af loan bid for, mate payabla to the
Clty of Springficld.

All proposals will be opened in the Mayor's
office, Wednesday, Janunsry 13, 1900, at twelve
o'clocke M., and the rlght Is reserved to reject any
and all bids,

Address proposala to the underslened, Indorsed
“Proposals Tor Westheld Little River Loan.'

ELIPHALET 1. TIFFT,
Clty ‘Treasurer,
Springfield, Mass,

R. T. Wilson & Co.
Bankers & Commission Merchants
83 WALL STREET - NEW YORK

$1,300,000
Refunding Gold Bonds

OF

JERSEY CITY, N, J,
4 Per Cent Per Annum

Exempt from Taxation.

SEALED PROPOSALS will be recelved by the
Hoard of Finanee of Jersey Cliy at [ts meeting to ba
hield in the Cluy Hall, Friday,

UARY 16th, 1909
At 3 o'clock 1. M., when they will he publlcly
t};{mnml. for the whole or any part of $1,300,000

efunding Bonda (Coupon Honds) to refund M-
tiiring Bonds of Jersey Olty: gald bonds are 1ssued
under and by vivtue of an Act entitled “An Act,
to suthorize Citlea In this State to jssue and s«
pose of honds, to take up and pay off other bonds
ahout to matuee, 1o pay which oo funds have
been otherwlse provided,"

The principal of sald bonds 18 payable on the
Fimat day of i:bnmrﬁ', one thousand nine hun-
dred and forty-ning, In gold coln of the United
Statesa of Amerlen of the preseat standard of
welght and Aneneas, and the Interest at the fate of
A6 per annum 15 payvable to sald eoln seml-annu-
ally on the fret day of Februnry mnd August of
encl year,

Proposals should he enclosed in & sealed en-
velope and endorsed *'Proposals for Refunding
Bonis of Jersey Clty,'' and handed to the Olork
of the Poard of Flnance |n open meeting to he
held Friday, Jspuary ffteenth, one thousand
oine hundred and nineg at 3 o'clock P. M., In the
Cley Hall.

Bach bld must be accompnaled by a certifled
clieck o the order of the QILy Treasurer. of Jersey
City for 2 por eent of the par value of the honds bid
for, tha amount of said clicok to be gredited Ypon
sald bid 1 mecepted, and will be retorned forth-
with If pot accepted, No Interest will be allowed
on deposity, whuther bld 18 gecepted o not,

Sald bonds ahall hear date of February first, one
thougand nlne hundeed and nine, and shall be
deltvered on Februars fisst, one thousand nline
hundred wod ning, the purchaser lmyln!;; any ye-
aroed Interest on the Bonds to the dy % of dellvery.

Hy vesolution pussed by the Boxrd of Flonanco
dJanuary duh, 1000, authorlzing the Jgge of theso
boudg, a Sinking Fund was slks ereated for the
gurpuxc of paying the principal of selil bonds when

ue.
The Hoard reserves the right to reject any or all
blds It deemed for the best Toterest of Jersey Cliy.
By order of the Board of Fininoe,
FRANCIS GORMLEY

it mpiroller.
Dated January dth, 1600, X EOSIE OV

MacDonald, McCoy & Co,
WUNICIPAL AND CORPORATION

BONDS.
8 La Salle Street,

Chicago

$1,000,000
STATE OF MARYLAND

Treasury Department,

Annapolis, January 1st, 1009,
THE STATE ROADS LOAN

The undersigned, Governor, Comptroller and
Treasurer of the State of Maryiand, In pursuance
of nn Act of the General Assembly of Maryland
of 1008, Chapter 141, wiil recelve propos for
$1,000,400, Serles “H." of tie sald Loan,

"“The State Roads Loan™ will be dated February
1, 1008, bear Interest from sald date At the rate of
three and one-lslf per centum per annuim, pay-
able semi-annually on the fdrst day of August and
I-‘uhrlmrf In each and every yvear, and the prin-
cipal will ‘be redeemable &t the plessure of the
State alter the frst day of February in the year
1910, and the whole debt will be payable on the
Orst diy of February, 1924, The debt 1s exempted
[rom State, county and munlcipal taxation and
will be lssued In bond form, with coupons at-
tached.

Sald ‘proposals must be dellvered, sealed, to
the Treasurer of the State, at Annapolls, ON OR
BEFORE 12 O'CLOCK NOON OF THE F
DAY OF FEBRUARY, 1008, and must have
endorsed on the back of the en
for the State Hoads Loan,'
accompanied with a certifled clieck on some
responsihle banklog institution for 10 per cent
of the amonnt of such bid, and the game will be
u‘pum.'d In the office of the State Treasurer, In the
eity of Anndpolls, at 12 o'clock noon, Febriary
186, 1000, In the presence of the undersigned.

On' the apenlng of euch proposils so many of
sald coupon honds ss have been bld for, not
exceading, however, the amount for which pro=
1084l are Invited, may be awarded by sald
Jovernor, Comptroller of the Treasury and Treds-
urer, or s mslority of them, to the highest re-
sponsible. Bldder or Lldders for eash; ad when
two or more bidders have made the samne bid,
which blds are Lhe hlghest, and If the amounts so
bid for by the highest respansible bidders are in
oxeess of Ao whols amourns of the sald bonds so
offered for sule, thon such bonds may be swarded
to siich highest responsihie bldders bidding. the
same price in the proportion which the amount
Goch hes bid for bews to the whole amount.of
gald bonds 50 offered for =ale,

These honds Wil be (ssued 1o the dénomination
of ‘31,000 and subfeet to reglstratlon A8 to prio-
cipal, and no bid lor less vhan par will he accepted.,

The rlght 18 reserved to n-j}crt any aod all bids.

AUSTIN L, CROTRERS,

Governor, %

J. W, HERING,
Comiptroller. of the Treasury. |
MURRAY VANDIVER, 1
| Yeasurer. 51

Entnblished 1843,
H. C. Speer & Sons Co.
First Nat. Bauk Building, Chicage

CITY COUNTY
AND TOWNSHIP BONDS.

jitized for FRASER
D://fraser.stlouisfed.org/
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London, Ont.—Debentures Voted.—The election held Jan, 4
resulted in a vote of 2,447 to 1,405 in favor of the proposition
to issue the 55,000 4149, debentures mentioned in V, 87,
p‘.}glﬁ?.:i, for a hospital for consumptives, Maturity June 30
1089.

Debentures Defeated.—The
ing debentures mentioned in
at the Jan. 4 election:

$06,000 4 %% debentures for the erectlon and equipment of free publle
swimming baths.

4,000 4 4% publle play-grounds debentures,

441,000 4 3 % water-works debentures.

Niagara Falls, Ont.—Debentures Voted —The election held
Jan. 4 resulted in favor of the propositions to issue the three
issues of 59, debentures deseribed in V. 88, p. 67,

507 "for" to 189 “'agalnst' the lssuance of $2,880 armory dehentirey,
474 “for"” to 301 *agalnst'* the 1ssusnce of 8,300 Are-hall debentures,
381 “for'’ Lo 377 “agalnst’ the lssuance of 3,000 Nbrary debentires,

North Toronto, Ont,.—Debeniure Sale.~~An issue of $13,000
5% debentures has been disposed of to Wood, Gundy &'Go.
of Toronto for $13,813—the price thus belng 106,253,
Maturity part yearly for thirty years.

Ottawa, Ont.—Debentures Defeated.—The eloction held
Jan. 4 resulted in the defeat of propositions to issue the
following debentures:

0000 4% g bt SepST AR O 0 V. 87, . 080,
0,000 clty-hall-extension 1,132
‘‘agalnst,"’

Debentures Voled, —The question of issuing $16,000 49,
30-year paving debentures was favorably voted upon Jan, 4.
The vote was 2,471 to 2,102, These debentures will not
be offered for sale at present.

Quebec (Province of).—Debenlure O;'fen'.ng.—Pr.-,pumls
will be received until Jan. 26 by the Provineial Treasurer,
it is reported, for $750,000 49 o0-year debentures dated
Dee. 1 1908,

Sarnia, Ont.—Debentures Voted,—The election held Jan. 4
to vote on the question of issuing the $5,500 5%, town-hall-
improvement debentures mentioned in V. 87, p. 1624, re-
sulted in & vote of 701 to 435 in favor of the same. Interest
annually at the Town Treasurer's office. Maturity part

\}rnpi)ﬂitit)ns to issue the follow-
. 87, p. 1623, met with defeat

debentures.  Vote “for' to 3,357

yearly on Dec. 31 from 1909 to 1918 inclusive,

8t. John, N. B.—Debenture Offering.—Proposals will be
received until Jan, 10 by the Secretary Board of School Trus-
tees for the following debentures:

b 49 rede fon school debe g date
50,500 4 :’g:]l:’mi:tl:am-r it ebenturea dated Nay. 1 1906, Maturity

Maturity
Maturity

0,600 475 :'-N(I:([c;npl:?}g'léclzool debentures dated Nov. 1 1906,
Nov. 31;
#.500 4% n:dcm}nn;n sehool debentures dated Nov. U 1006,
ov.

53,000 4 ¥4 % redem pt.lﬂl.'l. school debentures dated Nov,
¥ ﬂl‘uv. 1 1833, A 1 1008,

Interest payable in St. John.

Saskatoon, Sask.—Debenture Election.—According to
reports an eleckion will be held Jan. 12 to vote on the question
of issuing $30,000 5%, 30-year bonds to purchase land and
erect buildings thereon for fair purposes.

Seaforth School District No, 2129, Sask.—Debenfure
Sale.—0n Dec. 28 1008 $1,300 6149, debentures, issued for
the purpose of building and furnishing a school, wereawarded
to J. Addison Reid for $1,310—the price thus being 100.769,
Denomination $130. Date Dec. 151908, Interest annual
Maturity Dec. 15 1918, ¥

Selkirk, Man.—Debenture Sale. —Wood, Gundy & Co. of
Toronto were rl('.cf_-nt.ly'I :Lwl.fxrdud 380,000 5%, sewer debentures
due part yearly until 1956. This firm hi rehas
$70,000 water-works debenbures, S A, plrehased

Shelburne, Ont.—Debenture 0”""‘:”‘9‘——Pl‘{);losals will be
received until Jan. 14, it is stated, for 84,661 57, 20-year
local-improvement debentures.  W. A. Hillhouse iio[ﬁt'!‘ii'

Wiarton, Ont.—Debenture Sale.—A. I, f\lncrs.& Co .of
Toronto have been awarded $3,056 60 59, 20-year sidowalk
debenfures, ;
Windsor, Ont.—Debenture Sale.—On Dec. 30 1908 $15.000
50/" water-works debentures were awarded to A, k. A,mcs
& Co. of Toronto at 105.20. The following bids were received:
A, E, Ames & Co., Toron_$15,780 00] G, A. Stimson & Co., Tor.§15,512 50
Stimer, Dunlap & Co...._ 177 00| W. AL MacKenzle &Co..'Tor. 15,5
\\:m.C.‘iirvnl,’[“m'u‘n.:u - 15,860 001 Aemillus Jarvis & Co., Tor, 15,604 a0
Wood, Gundy&Co., Toran, 16,505 00| H, O'Hara & Co,, Toronto 15,492 (0
Dominlon Securities Corp. Mercantile TrustCo- .- -_ 15,322 50

Ltd., Toronto. ... - —___ 15,5561 00} Brouse, Mitchell & Co,,

Ont. Seour, Co., Toronto. 15,527 00] Toronto-. 15,105 00

Date Sept. 27 1908, Interest semi-annually ab the City
Treasurer's office. Maturity part yearly on Sept. 27 from
1909 to 1928 inclusive.

Maturity

A1
e
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$966.940.90
CITY OFOTTAWA,ONTARIO
DEBENTURES FOR SALE

Tenders adiressed to “The Chalrman Board of
Control”, and marked “'"Tender for Debentures,'
will be received by the Corporatlon of the City
of Ottawa untll 12 o'clock, noon, on Thursday
the 28th January, 1900, for the purchase of
debentires amounting to $966,940.00.

These debentures ars all a llabllity of the Clty at
large, and bear 49 Interest, which Ia payable
half-yearly on Ist January and 1st July.

About $445,000 are for 20 years, about $417,000
for 30 years and about §105,000 for 40 years.

All ténders muss be on the officlal form and must
be accompanied with a marked cheque for 35,000.

Accried Intereat will be added to the rate
tendered.

The bonds can be made payable In Ottawa,
New York, or London, at the option of the pur
b and In d Inations to sult.
will be made at Ottawa by 318t March,

Delfvery

19080,

The highest or any tender not neceasar|ly
accepted

Full partlculars, together with further con-
ditions, and official form of tender, can be ob-
tained on applleatlon to the Clty Treasurer,
tta’

NAPOLEON CHAMPAGNE,
Mayor,
Ottawa, 12th December, 1008,

Blodget, Merritt & Co.

BANKERS

STATE, CITY

AND

RAILROAD BONDS

60 State Street, Boston
30 Pine Street, - New York

$33,000

Montgomery County, New York
BONDS FOR SALE.

Montgomery Qounty (New York) bonds, -to
the amount of $a3,000, ln the sum of $1,000
each, luterest payable semi-annually at the rate
of four per cent, $i,000 of sueh bonds belng due
and payvable on February 1at, 1013, angd $3,000
cach and every year thereafter to and lncluding
Iebruary 1st, 1023, are olfered for sale, the Issue
belng authorized by the board of supervisors
In Ii""f”“:"‘- for State fmprovement of highways,
CBIAS will b recelved by the underslned,
t,l”‘!r““‘" of the Floance Commnittee, wntil 10
P. M. on January 10th, 1009; bonds will be
!?Ismaluilhnmuli?nrly thereafier, un;l }nna{ lI‘.‘c:l laken

) by Suceesstul b s on or before Februa
15t, 1009, I bidders o ry

E. EUGENE DEVENDORF,
Chalrman Finanee Committes,
Board of Supervisors,
Amsterdam, N, Y.

Albert Kleybolte & Co.,

409 Walnut Streot,
CINCINNATIE, O,

Municipal,
County, State,

Highs=firade Public Service
Seenrition

and

Cor

a2

Perry, Coffin & Burr,

INVESTMENT BONDS,
60 State Street,

BOSTON.

MUNICIPAL AND RAILROAD
BONDS.

LIAT ON APPLIOCATION,

SEASONGOOD & MAYER,

Mercantlile Library Bullding
CUINCINNATL

fraser.stlouisfed.org/

BLACKSTAFF & CO.
INVESTMENTS

1332 Walnut Street
PHILADELPHIA

Cuban Securities
ASPEOIALTY

FRANCKE, THOMPSON & ROBB

Members N. ¥. S8tock Exohange
43 Exchange Place

Tolephone 6444 Hanover

BRANCH OFFICE
srintol Bullding, Sth Ave., and 43d sy,
Talaphone 1658 Bryant

Adrian H. Muller & Son
AUCTIONEERS.
Regular Wgeklv Sales
STOCKS and BONDS

EVERY WEDNESDAY,

Ofice, No, 55 WILLIAM STREET,
Cormer Plne Street,

OTTOJULIUS MERKEL

BROKER
44 AND 48 WALL 5T, NEW YORK,
INVESTMENT SECURITIES.

Carrespondanoa [nvitad

HUNT, SALTONSTALL & CO.,

Members of New Yerk Stock Exchangs
Investment Securities
60 STATE STREET

LIST OF SPECIALTIES ON REQUEST

BOSTON






