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CLEARING-HOUSE RETURNS. o prmetn

The following table, made up by telegraph, &c., indicates
that the total bank clearings of all clearing houses of the U. S ggg;gan”ed_
for week end. Jan. 10 have been $3,413,977,285, against $3,- Tacoma ...

773,331,799 last week and $2,870,942,718 the week last year. 3alt Lake

Clearings—Returns by Telegraph Jan. 16 1909. 1908. %
$1,758,544,194  $1,408,736,072 + 19.8
147,290,658 149,463,388 —15
. 109,379,224 107,249,313 +2.0
Baltimore. ... 25,153.116 22,069,019 + 14.0 0..
226,941,967 189,393,377  + 19.8 Norih Vakifa
New ol 63,135,692 54,137,823 + 104 Billings.....
ew Orleans 19,576,304 17,560,609  + 11.5 Total Pacific..
Seven cities, 5 day $2,350,021,155  $2,008,610,241  + 17.0 Kkansas City -
Otbher cities, 5days.... 405,187,243 390.004,611  + 19.3  Minneapolis____
Total all cities, 5 days $2,815,208,358  $2,398,014,852 + 17.4
Al cities, 1day 598,768,927 472,327.860 +26.8
Total all cities for week.........c.cccccevune. $3,413,977,285  $2,870,942,718 + 18.9

The full details for the week covered by the above will be
given next Saturday. We cannot furnish them to-day, Forado “Springs
clearings being made up by the clearing houses at noon on Qodar R apids___
Saturday, and hence in the above the last day of the week has Pusblo .~
to be in all cases estimated, as we go to press Friday night. T b West

J)resent below detailed figures for the week ending with ot. oth.West.
Saturday noon, Jan. 9, for four years.

. Week ending January 9.
Clearings at—

1909 Inc. or 1907
1908. Dec. . Memphis
S S Savannah ..
New York .459,233.739 1,397,075,202 +fI>. 0 ,223,955,208 2,594,337,802
Philadelphia 143,710,554 '116:322/939 + 23.5 146,916,994 ~'156,876.804
Pittsburgh...... 40,110,297 42264915 +91 54515886  54.916,004 N Orfolkh—
Baltimore 32503,080 25,140,136 +29.3 31,171,346 30,851,900 Birmingham-—
Buffalo.. 9,900.770 9,039,566 + 9.5 8,859,319 Augusta
Albany 0,800,747 5,163,790 +33.0 7,674,127
Washington 7,857,828 5.693.969 +38.0 6,779,436 ¢
Rochester 5,150,281 3,556,503 + 44.8 3.799,561
Scranton 3,217,206 2,358,753 +36.4 2,353,239
Syracuse 3,025,218 2,338.508 +29.4 2,077,474
I—P/eadln . 1,503,518 1,250.444 +20.2 1,362,212
W|Im|n ton 1,521,079 1.132,965 + 34.3 1,422,566
Willkes-Barro__ 1,423,78 1,306,023 + 8.9 1,386,38
Whe I ng ... 1,623,705 1,366,810 + 18.6 1,031,656
1,473,409 1.101,553 +33.8 1,000,000
877.807 705.474 +24.3
762,701 595,051 + 28.1 683.971 002,573
581,400 531,900 + 9.3 630,000 624,100 Total Southern
668,956 521,433 + 28.3 539,121 714,215 .
091,555 521.066 +32.7 554,961 455,018 Total ail............
326,144 351,850 —7.6 314,967 315,773 s
388,427 331.762 + 17.1 Outslde'N. Y._

Trenton 1,907,314 Not included In total
Canada—

Total Middle.. 2,729.429,990 1,618,670,612 +68.6 2,497,028,432 2,872,310,085 Montreal

Boston ... 186,371,501 144,558,510 + 28.9 206,504,566 187,418,684 Winnipeg
Providence . 8,887,800 7,091,300 + 25.3 9,011,100 8,875,300 Vancouve
Hartford 4,097,354 4.400.060 + 6.8 4,824,158 3,997,318 Ottawa
New Haven____ 3,312,763 3,083,304 +7.4 2,957,460 2,070.369 Quebec.
Springfield.. 2,549.807 2.004,685 + 27.2 2,114,202 2,204,308 Halifax
Portland 2,014.352 2,123,517 —5.0 1,985,169 2,172,527 Hamilton .
Worcester........... 1,848.423 1.338.060 +38.1 1,033,952 1,623,004 St. John
Fall River 1,198,710 999,552 + 19.9 1,172,454 1,030,947 Calgary-.
New Bedford___ 833,059 743,660 +12.1 888,727 753,408 London
Holyoke 613,775 541,674 + 13.3 623,215 460,307  Victoria

ed . 457,006 526,390 —13.1 577,783 603,030 Edmonton.

1

Total New Eng. 212,784,610 167,410,712 +27. 232.292,846 211,869,162 Total Canada. 79,539,329

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



122

THE FINANCIAL SITUATION.

The week opened with a somewhat more unsettled
feeling in Wall Street, and a
prevailed ever since. That is not because trade
prospects were as a rule less favorable. Dry goods
are in improving request. The foreign demand is bet-
ter, and now that the Near Eastern question is settled
and the Russian loan is announced, there ought to
be a further improvement in export trade. Leading
merchants report the volume of business in the early
weeks of the new year as encouraging. This is particu-
larly true of cotton goods. The ginners’ report issued
this week gives assurance that the 1908 crop of the
staple was so abundant, and prices so moderate, that
spinners are likely to feel greater freedom in dealing
in cottons and in turning out goods. There seems like-
wise a disposition of spinners the world over to take
advantage of the present situation. The number of
spindles now in Europe and America is so large that
a banner crop can be made away with, and, judging
from the course of values, profitably. Reports as
to better trade have been issued by our two leading
distributing concerns—H. B. Claflin Company and
Marshall Field & Company—showing good and de-
veloping business in progress, and the prospects for
the future also promising, unless disturbed by tariff
revision.

As showing the feeling in the South respecting this
tariff business, Mr. D. A. Tompkins’s address at the
meeting of the Cotton Manufacturers’ Association of
South Carolina, held at Charleston Jan. 9, is well worth
reading. We can only make room for a brief extract
from it; the extract relates to the important point
of the advantages Europe enjoys over our own manu-
facturers in the South. Formerly, the South had a
monopoly on coarse goods. That position, he says,
has chiefly been lost, while “the advantages” England
enjoys he summarizes as follows:

(1) Vast accumulated capital at cheap interest rates.

(2) A vast working force of trained textile workers
with a heritage of special knowledge and skill.

(3) A Royal Exchange, where the world’s buyers of
textiles, or their representatives, meet and trade eco-
nomically.

(4) Banking facilities in all important foreign mar-
kets.

(5) Regular and adequate ship lines to all important
markets.

He adds: “If the matter should be left to me, and
the American textile worker could have the choice
between these and other advantages now held by
England (and there are many others), and the tariff
we now have, | should promptly surrender our tariff
and take the English advantages by preference. In-
deed, if we could only get the banking facilities and
ships we would find these alone more advantageous
than our present tariff. <

“The cotton-spinning industry in the whole United
States is yet in the ‘infant’ stage. Here in the South it
scarcely dates back ten years. The development of
coarse goods production in the South has driven the
North into finer goods, and in this new field the North-
ern industry is only ten years old.”

like condition has

In the meantime, the extreme efforts Europe is
making to supplant the monopoly in cotton raising
which we enjoy are continued. The high cost of these
efforts and the slow progress which appears to have
been hitherto attained find recent illustration in a state-
ment Mr. Fee, American Consul at Bremen, has made
to the German Colonial Agricultural Committee rela-

THE CHRONICLE

[VOL. LXXXVIII.

tive to the matter. He says the natives of the German
colony of Togo, West Africa, have adopted the pursuit
of growing and exporting cotton. Guides for cotton
growing in Togo have been printed in the several lan-
guages of the native tribes, and are being distributed
by wholesale, while more often than not the cotton
seed also is supplied free of charge. To further stimu-
late interest, premiums in cash or tools are awarded
by the committee for the best results in cotton grow-
ing. In Northern Togo it is proposed to establish
another experimental cotton plantation, which is
expected to develop in the course of time in the same
manner as has the agricultural school at Nuatjae.
The cotton industry in Togo was begun in 1902, in
which year 80 bales of 250 kilos each (kilo, 2 1-5 Ibs.)
were exported. The following year’'s crop permitted
of 128 bales being exported. In 1904-05 the number
was increased to 519. In 1905-06 the exports totaled
867 bales. In 1906-07 they were 1,203 bales and in
1907-08 they reached 1,674 bales.
a very small product.
gesting the

This, of course, is
Hope is encouraged by sug-
infancy of the industry. The growth,
however, will *have to become far more rapid and
reach much larger proportions before the African effort
will make much of a figure or succeed in establishing
a rivalry to the American planter. Still the Togo
competition is one of the factors in the situation.
And in the meantime the work done and the results
reached illustrate the persistency with which these
experiments are being pushed.

It was announced on Tuesday, in a cable from Con-
stantinople, that the Austrian Ambassador had been
formally advised of the acceptance by Turkey of Aus-
tria’s offer of million lurkish pounds ($10,800,000)
in compensation for the annexation by Austria of
Bosnia and Herzegovina. Probably as a result of
the development of this more peaceful situation, there
were active preparations this week foi the flotation
at Paris of the Russian loan for 240 million dollars
at U/2%. This announcement was made on Wednes-
day in a Paris cable, which, however, was confirma-
tory of previous dispatches— that the Russian Finance
Ministry had closed an arrangement with a syndicate,
including the principal banking houses of Paris, for
the above-mentioned loan. A part of the issue, it is
stated, will probably go to other Continental countries,
in what proportion, though, it is not disclosed. About
150 million dollars of the proceeds of the emission will
be applied to the conversion loan, which will mature
in May, and out of the remainder the deficit of $76,-
100,000 will be paid. The Government has, it is said
determined upon an extraordinary expenditure of
78 million dollars, chiefly for the construction and bet-
terment of railways and for the improvement of the
army; this would seem to indicate new internal bor-
rowing.

There were shipments this week by two New York
banking houses of $4,380,000 gold, chiefly coin, to
Paris; this makes a total of $5,930,000 since the move-
ment began this year, and as it seems unlikely that these
shipments will satisfy requirements, more of the metal
will presumably go forward. Only a small portion of
the gold that has been exported consisted of bars; the
demand was so urgent that coin was accepted more
readily than heretofore when shipments to Paris have

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



Jan. 16 1909.J

been in progress. It appears, according to a Paris
cable, that the Bank of France has thus far encouraged
the movement through arrangements which the Bank
has made with Paris banking houses. This statement
indicates that these bankers have been enabled to offer
inducements to their New York correspondents to
ship the gold by making advances on the metal while
it was in transit to Paris. If such, or other facilities,
have been extended, that fact will go far to explain
why the sale of bills incident to the export made so
slight an impression on the market. If the move-
ment of gold hence to Paris shall be solely on account
of the Russian loan issue, it has been suggested that
it will cease this week, for further exports cannot be
made available before the subscription books for the
loan shall be opened. On the contrary, it is possible
that consignees of the gold may be unwilling to forego
the present opportunity for procuring the metal, under
the existing favorable conditions, and they may at-
tract additional sums, which will be employed for other
purposes.

1he relative rates for discount abroad and for mcney
in New York should be taken into consideration in de-
termining the extent and duration of the gold move-
ment. Low rates for money here seem likely to pre-
vail, while the tendency for discounts abroad is de-
cidedly upward. The Secretary of the Treasury has
sought to correct the New York monetary situation
by recalling from the depositary banks 25 millions of
public funds— 15 millions Jan. 23 and the remainder
Feb. 10. Surrenders of such funds will doubtless
be prompt; indeed, New York City depositories are
already anticipating the maturity of the first install-
ment of the call. Presumedly country depositories will
effect their surrenders through their New York cor-
respondents, so that local banks will be chiefly affected.
There will, however, be an offsetting influence of the
result of the Treasury call through the excess of dis-
bursements over revenues of the Department, so that
fiscal deficits, which for this month will exceed 10
millions, will more than balance withdrawals of public
funds.

A bill has been introduced in the Senate which pro-
vides for increasing the limit of bonds that may be
issued in aid of the construction of the Panama Canal
from 130 millions to 500 millions. Inasmuch as this
proposition has been made by an influential member
of the Senate Committee on Interoceanic Canals, the
report from Washington adds that the proposal en-
courages the presumption that the committee realizes
the fact that it may be necessary to change the type
of the canal from a lock to a sea-level structure.

The first of the two automobile shows of the season
was held about a week ago, and the other one, which is
ordinarily the more spectacular, opens Thursday or
thereabouts. Even for persons who have neither
present nor prospective interest in the subject, these
exhibitions are attractive as such. But there is a
quite timely moral in the development of this groat
industry. A decade ago—or, to be more precise,
eleven years ago, just as the late war was beginning—
this industry was beginning to take root in the United
States. According to the latest figures, approximately
25,000 cars are in use in this city alone and 14,000
were registered in this State in 1908. In that year
some 45,000 were made and sold in the country, at a
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valuation of 75 million dollars; the capital employed in
the business directly and in its many subsidiary indus-
tries is put at 200 millions, and the number of persons
engaged therein is estimated at one or more hundred
thousand. The total number of cars in use in the
country has been recently estimated at 175,000, and it
is expected that another 75,000 will be added in this
year, at various prices ranging all the way up to
$10,000 for the extreme of luxurious vehicles.

One may discount these estimates if he chooses, but
the observed facts do not allow any great discounting.
The old jest that the autocar goes out by its own
power and is hauled back by a horse, long ago lost
all point. The various “troubles” which used to be
encountered in the mechanical operation have nearly
ceased. The record of drives across the United States
and even almost around the globe, together with
continuous or “non-stop” runs of many days duration,
the motor itself keeping up although the car comes
to a halt, has become so long that it has ceased to
attract any attention. As a general statement, it k
fully correct to say that the motor car now runs, under
conditions favorable or the contrary, with a regularity
and certainty which is not matched by any existing
form of propulsion except the railroads. It is the
vehicle of town use, of touring use through the country,
and for strictly commercial work it is steadily, although
slowly, displacing the horse.

Now the point we wish to make is that all this
development of a new thing during a single decade
has come about by sharp contest in the open market
of competition. Compounds of steel and bronze and
aluminum, which are particularly suited to particular
parts of the vehicle, have been wrought out; the details
of frame, running-gear and body have been perfected,
specialized and standardized; it has been discovered,
by costly experience, what weaknesses need removing
and where simplification can be effected, the result
being that the car of to-day hardly resembles that of
1898 except in the mechanical principle which drives it.
Every man engaged in the growing industry has been
keenly alert to lessons from his own experience and
from that of others; every man has watched his rivals,
and has been spurred to his best by the certainty that
unless he kept at least in the front rank of progress he
was commercially gone.

Now let us imagine that a paternal government
had discovered a decade ago that the motor car is a
good thing whieh ought to be transplanted here from
Europe, and that a government bureau had forthwith
undertaken to develop and popularize ft on America*
soil.  With the public treasury as a cushion by which
to ease the blow of failures; without the sharp spur
of individual interest and hope of profit; without the
quick reward held out before individual discovery and
energy; and, more than perhaps all else, without the
competitive work of many producers in ereating pub-
licity and a demand for the article, how much would
have been accomplished in ten years in developing the
car and gettii g it into private use? The new thing
had to be made practical and also to be so made kn©wn
that the public would buy it; how much would a
government have done in ten years in either of these
directions?

Much is said nowFa-days about government by com-
mission, and new commissions for producing amillen-
nial condition in this or that field are proposed, go
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it is timely to point out again, lest we may forget,
that this country, in all it stands for and comes to,
has been produced by the operation of individual ini-
tiative, under the hope of individual reward, and not
by operations of any government, State or Federal.

In the exchange of communications between the
Public Service Commission and the receivers of the
/esurface lines of this city, the latter appear to have
.dearly the best of it in so far as they interpose the
plea of non possumus as answer to the demand for
.certain additional service. We are rendering the
best service say the receivers, and
neither executive orders nor any statutes can compel
anything more. An ordinary unlettered Chinaman
eonce met a demand from a creditor by, “if no havee,
ihow can ? " And when the plea of financial inability
is offered in a given case, that certainly must be
taken as final, unless it can be shown by figures that
the plea is unfounded.

It may give animation to the correspondence, but
it does not aid a solution, to suggest that when a
corporation cannot obey a law “it should withdraw,
surrender its franchise, or allow others to manage
its affairs." For in this instance the company has
withdrawn, in the financial sense, inasmuch as it is
in receivership and the receivers say they are trying
their best (short of working miracles) to do their
duty towards all parties concerned, under direct
orders from the Court which appointed them. Nor
does it held matters any to repeat something which
has often been said, and is more or less believed by
many persons: that the lines in this city cameinto their
financial trouble because of mismanagement in the
past. If it were admitted that they did, the past is
past, and citing the past does not help the present
or offer a prospect for the future. When a man
is struggling in the water, the problem presented is
not advanced to solution by discussing how he came
to fall in.

Just now, Governor Johnson of Minnesota has made
in his message to the Legislature an urgent plea for a
law putting all public utilities under direct State
eontrol, and he cites the example of New York as
proving that this could be of great service all around
and would incidentally add to the security and at-
tractiveness of investments. Inasmuch as the scheme
in this State is just beginning to get into its real
test, including therein the certainty that it must
ere long get into the courts for judicial review, it
seems a very optimistic assumption that the useful-
ness of it all has been established. But close by
us in New Jersey—where a scheme of this sort was
unsuccessfully sought, about a year ago, and the
strange plea was advanced for it that it had been
undertaken here, and what was good in New York
was good enough for New Jersey without further
examination— Governor Fort just advocated
the thing anew. So effective is a bad example.

As for bringing under it the telegraph and tele-
phone, we may well remember that the latter is in
the nature of the case a virtual
city directory is.
we all

in our power,

has

monopoly, as the
And for an instance in the operation
know that the use of the telephone grows
rapidly, the number of telephones in this city being
now over eight times what it was in 1898.
Texchanges" are opened from time to time,

New
being
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created in part by division of subscribers to existing
ones. This work is vast in its details, and it requires
very careful forecast for keeping up with and not
getting in advance of the business and social growth
of the city. Probably there is nothing in general
use about which there is, on the whole, so little com-
plaint— at least, so little just complaint. Is it reason-
able to suppose that anything outside of a private
corporation could serve the public so well in all re-
spects ?

The facts regarding the surface lines in this borough
are so plain that there is absolutely no reason for any
misunderstanding or even for serious differences of
opinion. A year ago last September and October
these lines were all thrown into the hands of receivers.
Since then the Public Service Commission has been
almost continuously bombarding them with orders
for increased facilities and accommodations, requiring
on the one hand the raising of much new capital and
on the other hand greatly increasing the running
expenses of the roads. The receivers, acting under
orders of the Federal Court, have, as already stated,
sought to comply within the limits of reason. What
they have done to improve the service of the various
parts of the old Metropolitan Street Ry. system— for
the system itself has been disrupted, and many of the
parts are now under separate Court management
can be judged when we say that on the Metropolitan
lines proper $3,500,000 of receivers’' certificates have
been issued, on the Third Avenue RR. $2,500,000 of
the same kind of receiver’'s obligations have been put
out, while various smaller amounts of receiver’s
certificates have been issued by the minor lines like
the Dry Dock East Broadway & Battery and the
Yonkers RR. As a result of the expenditure of these
large sums of money, the service rendered by the lines
has unquestionably been much improved, though, on
the other hand, the effect of the issuance of such large
amounts of Court obligations, taking priority of rank
to most of the existing bond issues, has been to
weaken the position of these latter. The Commission,
however, persists in issuing new orders requiring the
expenditure of still more money and raising running
expenses still higher. The receivers, on their part, are
at a loss to know where any more money can be
obtained. Their letter to the Commission was merely
to apprise the latter of this situation and to demon-
strate that its orders and requirements were becoming
oppressive and confiscatory. The sum and substance
of Chairman Willcox’s reply is that the Commission
will continue to issue its orders, nevertheless, and, if
the receivers fail to comply, will see what can be done
about it.

The case which the receivers make out for them-
selves and against the Commission is an exceptionally
strong one. The particular subject of controversy in
the present instance was the requirement for increased
service on the Eighth Street Crosstown line. The
receivers say that the additional cars required for the
purpose would involve an outlay of from $375,000 to
$450,000, and that the increase in operating expenses
would amount to over $100,000 per year. They point
out that at the recent hearing on the proposed Fifty-
Ninth Street joint-rate matter “the testimony estab-
lished beyond any doubt that the properties in our
(their) care, under the present method of operation,
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are earning substantially no return whatever upon the
assessed valuations nor any amount approximating
such return.” Continuing, they say:

“You certainly must understand that these roads
cannot continue to be operated in a satisfactory
manner without the expenditure of large sums of money
in excess of the revenue which they now yield. We
know of no method of obtaining the necessary funds
except by resorting to the financial markets of; the
country and availing of money seeking safe invest-
ment. Your policy of oppression, maintained and
persisted in, notwithstanding the indisputable evidence
submitted to you, constitutes such a menace that any
attempt on our part to' procure the requisite cash
to enable us to carry on operations successfully would
be utterly futile. If you intend that orders of the
character of those you have issued with reference to
the Eighth Street line shall be complied with, you
must point out to us some practical method of raising
the necessary funds.”

This being the situation, the receivers ventured to
express the hope that the Commission might see fit
to modify its orders. Chairman Willcox in reply
writes a letter indulging in much invective and sar-
casm and insists that the orders of the Commission
must be obeyed. Oren Root, the General Manager
of the Metropolitan Street Ry., is quoted as saying
that the Metropolitan needs $15,000,000 more at least,
and including the receivers' certificates now out and
other pressing obligations, it needs fully $25,000,000.
Such improvements as the receivers have made, he
says, have exhausted all their resources. Where the
additional money is to be obtained he does not know,
and it may be it cannot be obtained at all, he declares.

Obviously, when things reach such a pass as this,the
whole matter begins to border on the ridiculous. Mr.
Willcox thinks he is making a fine point against the
receivers when, as noted above, he suggests that they
get out and abandon their hopeless ‘ task, sacrifice
the interest of the mortgage bondholders and make
room for some one else. But suppose this advice
were followed. Suppose that Mr. Willcox himself
were given the management of the property and
could ignore the existing equities in the property and
had no task to perform except the’'single one of raising
$15,000,000 to $25,000,000 for the purpose of making
provision for the improvements now 'demanded or
required. Would any group of financiers lend him
$15,000,000, even though given an absolute first lien
on the whole property, with the knowledge that a
month, or six months, or a year hence, the Commission
might again swoop down on the property, demand
additional improvements requiring the raising of
further large sums, and also adding further to running
expenses, thus wiping out what small margin of profit
might have been developed in the mearitime? The
Commission may not know it, but in this matter it is
acting childish.

The annual report made to the Legislature this week
by Clark Williams, State Superintendent of Banks, is
a sensible document all through. Mr. Williams
has held his post only a little over a year (having
entered office at a most critical period, at the time
of the panic the latter part of 1907) but during his
short tenure has accomplished so much that his name
will always be remembered in connection with the
State Banking Department. The success attending
the administration of his Department is in sharp
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contrast with the utter failure attending the work of
the Public Service Commission in this district. One
reason for this, of course, is found in the fact that Mr.
Williams was thoroughly equipped for the duties, his
previous training as a trust company official having
given him precisely the experience and knowledge
needed at such a critical juncture. In addition, he
has demonstrated that his mind does not run in
narrow grooves. Though a trust company man, his
horizon has been wide enough to take in the needs
and requirements of all classes of financial institutions.
Hence, the wise banking legislation of 1908, in large
part as the result of his efforts and recommendations.
There has been, however, still another reason for his
great success. He has taken great pains to avoid
being an official meddler. He has not hesitated to
step in when occasion required such a course, and
he has been resolute in whatever action he deemed
necessary, but otherwise he has kept his hands off.
The rule of conduct that has guided him is indicated
in a paragraph in the present report in which he
discusses the relations that he conceives should
exist between State banking institutions and the
Department. The Banking Department, he well
says, should not become a criticising machine. “It
should be a responsive, helpful agency, co-operating
with the institutions under its supervision for their
absolute safety and efficiency of service to the public.”
It is decidedly refreshing to have a public official
express himself in this way at atime when the general
inclination is to think that government must have
a hand in anything and everything, and it is gratifying
that this policy has in Mr. Williams's case been attended
by such satisfactory results.

The suggestions and recommendations which the
State Superintendent makes are also deserving of
commendation. H6 reviews at length the banking
reform measures enacted in 1908, pointing out the
character and purpose of each of the twenty bills
which became laws, and then expresses the opinion
that the remedial legislation having been so thorough
and far-reaching, it would seem wise to test thoroughly
the provisions of the new laws before contemplating
radical further amendment. He accordingly advises
that banking legislation at the present session be kept
at a minimum. He expresses the belief that a strict
observance of existing laws, coupled with the reason-
able business judgment under intelligent and helpful
supervision, will absolutely prevent failure, and will
render our State institutions generally stronger than
those of any other existing system, State or Federal.
He makes only two main suggestions of amendment.
He thinks that where banks or trust companies
solicit savings deposits— inasmuch as those who avail
of such facilities may be under a misapprehension
as to the character of the institution with which they
deposit and the extent of the protection afforded—
the law should require that such institutions inform the
public by appropriate notice that they are not savings
banks. He also thinks that department stores should
not be allowed to hold themselves out as depositaries
for savings funds. In the stores which resort to this
practice, he points out, high rates of interest are
allowed on small balances, and the proprietors claim
to be private bankers. “It would seem’to be wise
to curtail this evil,” he says, “by the enactment of
laws limiting the amount of the deposit upon which

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



126

interest may be paid, and if that should not prove
effective, | would favor a law so phrased as to pro-
hibit absolutely the receiving of deposits upon which
interest was promised directly or indirectly in con-
nection with any business enterprise which included
dealing or trading in goods, wares or merchandise.”
The Legislature should give close heed to what Mr.
Williams says in this regard.

Whenever the Two-cent Fare Law of the State of
Pennsylvania has come before a court for construc-
tion it has always been held to be invalid as to the
complaining railroad. Both the lower courts and the
Supreme Court of the Keystone State have taken this
view and the latest decision rendered on this question
is the opinion of Judge Scott of the Court of Common
Pleas of Northampton County, Pa., in the case of the
Central Railroad of New Jersey. Holding in favor of
the railroad company, Judge Scott said that the whole
legislative regulation is obnoxious to the fundamental
law of Pennsylvania so far as it affects the company.
The Court also found that the passenger business alone
of the Central Railroad of New Jersey in Pennsylvania
since the Act of April 5 1907 became effective has
been unprofitable, the profit of the railroad being
made upon freight traffic.

One rather singular feature of the litigation in Penn-
sylvania growing out of the Low-Fare Act is that no
case has been presented upon lines broad enough to
enable the Court to nullify the Act as to all railroads
doing business within the State. Owing to delay in
bringing some cases to trial, a peculiar condition re-
sults, as the law now is effective against some rail-
roads and is void as to others. All of the lines of the
Pennsylvania Railroad save one were enabled, through
the decision of the Supreme Court, to restore passenger
fares to the old rate of 212 cents per mile. The ex-
ception is the Philadelphia Baltimore & Washington
Railroad, on which 2 cents per mile is still charged
within the State of Pennsylvania and no effort has
yet been made to have this changed. Another singular
circumstance is the competition between the Schuyl-
kill Valley division of the Pennsylvania Railroad and
the Reading. After the decision of the Supreme Court
the Schuylkill Valley division restored its fares to
2)4 cents per mile. But this division of the Pennsyl-
vania Railroad is paralleled by the Reading, which
is still compelled to comply with the terms of the law,
no decision having yet been rendered in a case affecting
the Reading. The Reading having the lower fare
naturally obtains the greater amount of the passener
traffic.

The injustice of having a State law which some
railroads are compelled to obey and from whose pro-
visions others are exempted is so apparent that it is
expected that the Legislature at its present session
will repeal the Two-cent Fare Act. If this is done it
will put an end to the pending litigation.

The completed abstract of the condition of the
national banks dated Nov. 27 1908, made public last
week, is in all its leading items favorable. Indeed, it
furnishes all needed proof of the satisfactory condition
of the national institutions as a whole, and is therefore
calculated to remove the last remaining vestige of
doubt as to general solvency of the whole system.

In the fall of 1907 fears were expressed that the distress
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then prevailing would be strongly reflected in the
statements of condition of the national banks for
Dec. 3, and the publication of the statements was
somewhat anxiously awaited. They gave proof, how-
ever, of general strength and recovery of condition.
We do not mean that the returns then submitted did
not reflect the changed state of affairs which the
October panic introduced. They certainly did reflect
it, but not to such an extent as to cause any doubt
as to the ability of the banks as a body to safely
weather any prospective strain.

Recent growth in number of institutions has not
been so noticeable as in earlier years, the demand for
banking facilities in smaller communities now being
iess urgent, but in the volume of deposits, the loan
account, the condition of the reserves in the various
cities and States—in fact in all the different important
items— evidence is disclosed of features that help to
make of this final abstract for 1908 a very satisfactory
exhibit. The growth in number of banks, as already
stated, has not developed as in previous years, but it
has been continuous, not a week passing in which
the organization of new institutions has not been
reported. The increase in the aggregate paid-in
capital of the banks, moreover, has concurrently been
comparatively moderate, owing to the preponderance
of small institutions among those organized. Thus,
during the period from Dec. 3 1907 to Nov. 27 1908
the average”~capitahof new banks was only a little over
$85,000, whereas in the preceding similar period it
was over $127,000. Within the last year the actual
net number of new banks organized was 240, which
compares with 426 in the previous year and 366 in
1906. But we must go back a little further to gain
an adequate idea of the phenomenal expansion of the
national system. According to the tabulations of the
Comptroller of the Currency, the number of national
banks in existence on March 14 1900 was only 3,617,
with capital of $616,398,095; now (Dec. 31 1908)
there are 6,889, with authorized capitalization of
$933,020,275. In a period of eight years, therefore,
growth in number has been over 90% and in capitali-
zation 51%.

A noticeable feature of the latest national bank
statement (that for Nov. 27) is the important further
augmentation in the volume of individual deposits.
At its highest point before the panic of last fall, that
item stood at slightly in excess of 4,300 millions of
dollars, dropping to 4,177 millions Dec. 3 1907 and
4,106 millions Feb. 14 1908. Since then there has been
constant recovery, the total May 14 having been 4,312
millions, in July 4,374 millions, in Sept. 4,548
millions and on Nov. 27 1908 4,720 millions.
Loans exhibit a fairly large gain during the year,
rising from 4,585 millions Dec. 3 1907 to 4,840 millions
in the current statement, a total of 162 millions of
dollars greater than the previous record made in Aug.
1907. The actual cash holdings of the banks, while
moderately less than at the close of Sept., were on
Nov. 27 very greatly in excess of the same time in the
previous year. Retirement of circulation to the extent
of 14 millions of dollars has released from the Treasury
a like amount of U. S. bonds, and a small reduction in
Government deposits has returned to the banks 5)4
millions of securities other than U. S. bonds. The
volume of circulation as it now stands, virtually 600
millions, is practically the same as a year ago, but

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



Jan. 16 1909.j

much higher than at any time theretofore. The
aggregate available banking capital of the institutions,
comprising capital, surplus funds and undivided
profits, stood on Nov. 27 1908 at 1,700 millions of
dollars, a record total, and comparing with 1,651
millions about the same time in 1907 and 1,535 millions
in 1906.

The bank statement of last week showed, as the
most important feature, an increase of $11,597,075
in reserve, to $26,301,450, according to the report of
actual conditions; computed upon the basis of deposits
less those of $8,717,700 public funds, the surplus was
$28,475,875. Average loans increased $23,815,000,
while there was an actual increase of $14,157,000 in
this item. The average gain in deposits was $37,-
482,200; the actual increase was $32,050,900. Aver-
age holdings of cash were augmented $11,106,200; the
actual increase was $19,609,800. There was a gain of
$1,627,700 in cash reserve, against deposits of trust
companies, and of $19,133,500 in deposits in banks and
trust companies.

The market for money on call was even easier this
week than in the previous week, largely because of
increasing supplies from interior banks, chiefly those
in Chicago and Boston, and a limited inquiry as the
result of liquidation on the stock market. The above-
noted call by the Secretary of the Treasury for the sur-
render of public deposits did not have more than a
sentimental effect; neither did the withdrawals of
gold for shipment to Paris and indications of their con-
tinuance and possible diversion to London, in response
to relatively higher rates of discount there than in New
York. Offerings of short-term collateral loans were
less liberal this week, influenced by expectations of
firmer rates because of withdrawals from banks by
trust companies, towards the end of the month, of cash
for the reinforcement of their reserves in vault, which
withdrawals have already begun, as indicated by last
week’s trust company statement. The time loan mar-
ket was also affected by the placing this week of 10
millions ten months’ revenue bonds by the City of New
York, in addition to a like amount of such obligations
last week. One feature was a somewhat urgent de-
mand for commercial paper, not only by New York in-
stitutions, but by those in the interior.

Money on call, representing bank and trust company
balances, loaned on the Stock Exchange during the
week at 2% and at 1)4%, averaging about 1M % ; all
lending institutions quoted 13*% as the minimum.
Time contracts on good mixed Stock Exchange col-
lateral were 237@2M % for sixty and 2% % for ninety
days to four months, and 3)"@33”% for five to six
months. One transaction reported was for a round
amount for six months at 3%, the lowest rate recorded
in several months. Commercial paper rates ruled at
4% for sixty to ninety day endorsed bills receivable,
4@437% for choice and 4j" for good four to six months
single names.

The Bank of England’s rate of discount was ad-
vanced Thursday from 2>£%, at which it had stood
since May 28 1908, to 3%. The cable reports dis-
counts of sixty to ninety day bank bills in London
2% %. The open market rate at Paris is 2}4%
and at Berlin and Frankfort it is 2% @2/4%. Ac-

THE CHRONICLE

127

cording to our special cable from England, the Bank of
England gained £483,547 bullion during the week and
held £31,656,183 at the close of the week. Our corre-
spondent further advises us that the gain was due
wholly to receipts from the interior of Great Britain,
exports having exceeded imports by £972,000. The
details of the movement into and out of the Bank were
as follows: Imports, nil; exports, £972,000 (wholly
to South America), and receipts of £1,456,000 net
from the interior of Great Britain.

The foreign exchange market was strong until
Wednesday,when there was a slight recession in rates,
indicating a lighter demand for the mid-week and the
French mails. Expectations of an advance in the
official discount rate of the Bank of England had
some influence in restricting business; the firm open
market rate at London was reflected in a partial
decline in long sterling. An unusually strong tone
developed on Saturday of last week, which was attri-
buted to covering of short contracts and to evidence
of a small supplyof bankers’ bills. On Monday there
was a somewhat urgent demand for remittance to
pay for securities that had been sold for European
account; this inquiry was partially satisfied by offer-
ings of bills against the New York City revenue bonds
that were sold last week and had been placed abroad.
The early engagements of gold forshipment by Wednes-
day’s steamer indicated the resumption of gold
exports in volume this week; the fact that coin was
freely accepted by shippers to Paris seemed to show
that high rates for exchange would be maintained,
at least until"French demands were satisfied. Though
additional engagements of gold coin were effected on
Tuesday, the market did not reflect offerings of bills
incident to the intended shipment, and a strong tone
continued to prevail. There was a special demand for
cables in connection with the pending settlement on
the London Stock Exchange and such drafts sold at
4 8775, continuing strong at that rate to the close.
On Wednesday the market was less active and easier.
The steamer service for the remainder of the week,
until Saturday, consisted of comparatively slow boats,
and as the mid-week mails carried a large volume of
remittances, the inquiry for bills was small. The
business during the day was chiefly for Saturday’s
mail and the buying to remit for securities that had
been sold for London account. The advance in the
Bank of England rate on Thursday was largely dis-
counted; after opening firm there was a sharp fall and
the tone was feverish at the close. A report was then
current that $2,000,000 gold bars that had been
exported to Paris on Wednesday were procured at the
Philadelphia Mint. The fact that the demand for
gold for Paris was so extraordinarily urgent as to
cause shippers to incur the additional cost of procuring
bars from the Mint contributed to the feverish market.

Compared with Friday of last week the market on
Saturday was 5 points higher for long at 4 85@4 8505,
10 points for short at 4 8725@4 8735 and 10 points
for cables at 4 8750@4 8760. On Monday short rose
10 points to 4 8735@4 8740 and cables 10 points to
4 8760@4 8765; long was unchanged. On Tuesday
long advanced 5 points to 4 8505@4 8510, short 10
points to 4 8745@4 8750 and cables 10 points to
4 8770@4 8775. On Wednesday long fell 15 points
to 4 8490@4 8495, short 5 points to 4 8740@4 8745
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and cables 5 points to 4 8765@4 8770. On Thursday-
long rose 15 points to 4 85@4 8510, short fell 15 points
and recovered to 4 8725@4 8745, while cables declined
5 points to 4 8760@4 8775. On Friday long was
unchanged, while short and cables were 10 points
higher.

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

Frl., Mon., Tues.,, Wed, Thwrs., Frl.,
Jan. 8Jan. 11 Jan. 12 Jan. 13 Jan. 14 Jan. 15
Brown i60 days 4 86 86 86 86 86 86
Brothers --—----—- ./Sight.. 4 88 88 88 88 83 88
Kidder, /GO days 4 86 86 86 86 86 86
Peabody & Co---- .ISight.. 4 88 8814  88)4 88/4 88/4 88/4
Bank British j60 days 4 86 86 86 86 86 86
North America --../Sight.. 4 88 88}4 88/4 88/4 88/4 88/4
/60 days 4 86 86 86 86 86 86
Montreal............ . .'ISight.. 4 88 88}4 88/4 88/4 88/4 88/4
Canadian Bank /60 days 4 86 86 86 86 86 86
of Commerce------ ../Sight.. 4 88 88/S 884 88/4 88/4 88/4
Heldelbach, Ickel- /60 days 4 86 86 86 86 86 86
helracr ¢ Co-------- ..ISight.. 4 88 88J4 88/4 88/4 88/4 88/4
Lazard /60 days 4 86 86 86 86 86 862
.'ISight.. 4 88 88" 88/4 88/4 88/4 88/4
J60 days 4 86 86 86 86 86 86
ot Canada ..ISight.. 4 88 S8K 88/4 88/4 88/4 88/4

Rates for exchange on Friday were 4 85@4 8510 for
long, 4 8735@4 8740 for short and 4 8770@4 8775
for cables. Commercial on banks 4 8455@4 8465 and
documents for payment 4 84@4 85}4 « Cotton for
payment 4 84@4 843", cotton for acceptance4 8455@
4 8465 and grain for payment 4 85@4 85)”.

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

Received by Shipped 6y Net Interior

Week ending January 15 1909. N. Y. Banks. N. Y. Banks. Movement.
Currency, $9,898,000 $3,810,000 Gain $6,088,000
Gold e 1,621,000 498,000 Gain 1,123,000
Total gold and legal tenders $11,519,000 $4,308,000 Gain $7,211,000

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

Inte Out ot Net Change in

Week ending January 15 1909. Banks. Banks. Bank Holdings.
Banks’ Interior movement, as above. $11,519,000 $4,308,000 Gain $7,211,000
Sub-Treas. oper. and gold exports.. 47,100,000 43,300,000 Gain 3,800,000
Total gold and legal tenders............ $58,619,000 $47,608,000 Gain $11,011,000

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

Jan. 14 1909. Jan. 16 1908.
Banks of .
Gold. Silver. Total. Gold. Silver. Total.
£ £ £ £ £ £

England.. 31,656,183 31,656,183 35,791,426 35,791,426
France 141,427,440 35,207,800 176,635,240 106,966,009 36,650,751 143,616,760
Germany* 41.383.000 10.910.000 52.293.000 30.648.000 11,286,000 41.934.000
Russia ... 120,403,000 6,028,000 126,431,000 117,235,000 5.443.000 122,678,000
Aus.-Hun. 49.345.000 12.234.000 61.579.000 45.885.000 11.746.000 57.031.000
Spain 15.816.000 32.275.000 48.091.000 15.667.000 25.713.000 41.380.000
Italy 37.664.000 4.600.000 42.264.000 36.660.000 4.700.000 41.360.000
Netherl'ds 8,628,600 4,071,400 12.700.000 7,652,200 4,388,500 12,040.700
Nat.Belg.- 4.298.000 2.149.000 6.447.000 3.580.000 1.790.000 5.370.000
Sweden .. 4.344.000 4.344.000 3.905.000 3.905.000
Switzerl'd. 4.710.000 4.710.000 3.075.000 3.075.000
Norway .. 1.703.000 1.703.000 1.652.000 1.652.000

Total week 461,378,223 107,475,200 568,853,4231408,716,635 101,717,251 510,433,886
Prev. week | 455,839,209 108,565,767j564,404,976-403,625,797 101,571,787 | 505,197,584

* The Bank ot Germany now makes regular statements of Its gold stock.

THE BALKAN READJUSTMENT.

After a series of weeks distinguished chiefly by the
absence of any important financial event on the
world’s great markets, three such events have almost
exactly coincided with one another during the present
week. Taken either singly or in connection with one
another, they are of such a character as to exert
unquestionable and considerable influence. on the
future of finance in Europe, if not in the United
States. The three events to which we refer are the
agreement of Turkey to accept the indemnity proffered
by Austria for the Balkan provinces annexed by the
Vienna Government; the announcement of the long-
postponed Russian Government loan.in Paris, and the
rise in the Bank of England rate.
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As regards the action by Turkey, its effect on the
general situation, political and financial, cannot be
otherwise than favorable. Austria appears to have
offered Turkey the sum of $10,800,000 in settlement
of Turkey’s claim on Bosnia and Herzegovina. It is
not stated how this sum was arrived at; we presume
the process employed was to capitalize the annual
tribute paid by these provinces to Turkey, under
the old and very unsatisfactory arrangement stipu-
lated by the Treaty of Berlin. From every point of
view, the Turkish Government was wise in accepting
this offer, and the fact that notice of acceptance was
given at just this time is pretty clear evidence that the
new Turkish Parliament agrees with the Government
in the matter. The truth of the situation is that
Turkey does not need, and has never needed, these
two remote, alien and unruly provinces, but that it
does very seriously need ready money. It therefore in
effect gets rid of a troublesome burden and at the
same time makes a substantial step toward that
rehabilitation of its finances which is a point of first
importance in the program of the new Legislature.
It is as fortunate as Spain was when she accepted
our $20,000,000 indemnity of 1898 for the Philippines.
Turkey’s ready acceptance of the Austrian offer
speaks well for the judgment and conservatism of
the new government at Constantinople; more than
this, it removes the most awkward obstacle to a
settlement of the various disputed questions arising
from last year's events in the Balkans, and paves
the way to an international conference which should
be able to settle the various problems involved without
the clash of international jealousy and misgiving
which was lately apprehended.

The new Russian loan was to this extent connected
with the Austro-Turkish negotiations, that the
bankers having the matter in hand Awvere obviously
disinclined to ask the financial markets for the very
large sum required so long as any question of diplo-
matic collision should arise. Whether there is, or is
not, any sense in the London theory that Germany
and Austria have purposely blocked the Russian loan
negotiations through their dislike of the entente
between England, France and Russia, the fact never-
theless remains that a loan for $240,000,000 could
not advantageously be placed in a market where
any serious question remained as to international
relations. It must be remembered that this Russian
loan has been repeatedly proposed and talked of in
the markets, ever since the early months of 1906; it
was inevitably postponed, first, on account of the
great strain then existing on the whole world’s money
markets; again, in 1907, because of the well-known
panic conditions throughout the financial world.
Efforts were made on two or three occasions during
1908 to bring the matter to a head, but were defeated
through the circumstances to which we have referred.

This being the case, it must be clear, not only (hat
the successful flotation of the loan next week would
throw a favorable side-light on the diplomatic situa-
tion, but that it would relieve the Russian Government
from an embarrassing financial position. The loan is
very large, and is issued on no particularly favorable
basis, the issue price of 89% for a A% per cent govern-
ment loan being far below what an important govern-
ment ordinarily has the right to expect, but not, on
the whole, much if any lower than the rate at which
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Russia has had to pay in recent years. As for the
reception of the two announcements—the Austro-
Turkish agreement and the Russian flotation—on
Europe’s financial markets, that has been commonly
described as disappointing, because prices did not
rise. It is only fair to ask, however, whether the
natural feeling of financial reassurance arising from
settlement of the Balkan dispute would not neces-
sarily be offset by hesitation incident to the appli-
cation in a single loan for a quarter of a billion dollars
of the market’s capital.

It remains to say how, if at all,
increase in the Bank of England rate from 27
cent to 3 is connected with these other incidents of
the week. It may have no legitimate connection, for
a rise in the London bank rate has been tentatively
discussed during many weeks as a sequel to the
relative weak position of the Bank’s reserves. At a
time when cash reserves at almost every important
banking centre have been increasing by leaps and
bounds, the Bank of England, in its report of last
Thursday, showed a reserve smaller by nearly $25,-
000,000 than at this date in either 1907 or 1906, and
a ratio of reserve to liabilities smaller, with one
exception, than has been reported at this time in
any year since 1901. But further inquiry as to the
reason for this exceptionally poor showing by the
London bank gives some ground for the contention
that the Bank’s position may be in a way related to
continental politics. It is no secret that the lowness
of the English Bank reserve is due to the fact that,
whereas ordinarily at this season all the new gold
delivered at London from the Transvaal flows autom-
atically into the Bank of England, the story of the
past four or five months has been that every penny
of these large consignments has been regularly diverted
to the Paris market and the Bank of France.

Into the much-discussed question of how far this
accumulation of gold by the Bank of France was
purely an automatic movement, due to that market’'s
position as an international creditor, and how far it
represented, as has been variously alleged, a deliber-
ate purpose of the French Bank to accumulate gold
with a view to the coming Russianloan, or to possible
political complications, we shall not at present enter.
On the face of things, the automatic theory would
seem to have the greater weight, because the French
Bank, according to report, has made no special offer
of interest or premium to attract the gold until the
current week, and because the movement has been
a normal response to anexceptionally low rate for Paris
exchange on London. But however this may be, the
effect on the Bank of England’s position was the
same, and it is not in the least unreasonable to suppose
that the rise in the English Bank rate was not merely
due to belief in the enhanced value of money, but
represented also an effort, through the offer of better
terms in London, to arrest this persistent flow of the
new Transvaal treasure into France.

The somewhat broader question which arises in
connection with this move by the Bank of England is,
whether the world-wide and abnormal ease in money,
which prevailed throughout the world during 1908, is
to be a continuing influence in 1909. Experience in
other previous periods of this sort, following closely
an era of world-wide liquidation, fails to suggest
any great enhancement in the value of money during

last Thursday’s
per
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the coming twelvemonth; but,on the other hand, due
importance must be allowed to the very extensive
plans for new capital issues which have already
been announced, on the European markets par-
ticularly. Russia’s $240,000,000 loan is only a
foietaste of what is likely to follow on those marketsin
the way of borrowing, both by governments and
coiporations. | he story in this country, supposing
further revival of industry and railroad traffic, is
not unlikely to be similar. It is an open problem,
then, just how far the extreme ease of 1908 can be
expected to continue throughout the coming year. Very
few financiers, however, would be likely to predict an
actual return of high money rates so soon after the
thorough-going liquidation of the two past years; and
in so far as a moderate increase of rates were a sign
and symptom of improvement, both in trade activity
and in financial confidence, it would be altogether
welcome.

THE JUDICIAL TREND REGARDING PUBLIC
SERVICE CORPORATIONS.

The matter of the attitude of the United States Su-
preme Court towards laws or public orders which un-
dertake to regulate public service corporations con-
tinues to excite much discussion. Two recent de-
cisions of that Court throw considerable light on the
question— that is, afford an indication of the views
of the Court with reference to the extent to which
public regulation of such corporations may be carried
in prescribing rates to be charged for their products
or for their services. They also embody declarations of
principles and rules which must be observed in ascertain-
ing the value of the investment in the property upon
which the corporation is entitled to earn a return. Of
these two decisions, one is that rendered in the case of
the Consolidated Gas Co. of this city,[and to which we
lefened at length in these columns last week. The
opinion of the Court in that case was handed down
the present week, and serves further to elucidate the
views held. The other decision is that rendered in
the case of the City of Knoxville against the Knoxville
Water Co., which was likewise decided on Monday of
last week. In both these instances, as it happens,the
highei Court reverses decrees which the lower courts
had granted restraining the enforcement of public
acts or orders. It is perhaps natural, under these
circumstances, that a feeling of some uneasiness
should have grown up.

Both these are undoubtedly highly important ad-
judications, and, based on the conclusions reached
therein, and the opinions handed down in support of
these conclusions, the trend of comment, in the news-
paper world at least, seems to be to think that re-
straint upon legislative authority in regulating rates,
or in fixing other conditions to be observed by such
corporations, will be greatly weakened, making it
easier for the legislator to give effect to legislative acts
of an oppressive nature. The suggestion is that the
courts are not likely to interfere in protection of the
rights and interests of those having investments in
these properties. The sensational press—-the yellow
journals— are doing their utmost to cultivate the idea
that the public authorities have gained a great vic-
tory over the corporations, and to such an extent that
such corporations will hereafter be completely at the
meicy of the legislatures and of public regulating bodies.
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Our review last week of the propositions laid down
by Justice Peckham in the Gas case served to make it
clear, we think, that there is no real basis for the fears
that the judgment in that case was a blow at the in-
tegrity of capital invested in such undertakings, and
the opinion handed down this week by Justice Peck-
ham in the same case tends further to confirm this view.
The opinion in the Knoxville Water case, if carefully
read, also sustains the conclusion that no substantial
property right in such corporations is assailed by these
decisions. We may admit that it seems likely as aresult of
these decisions that the lower courts will be more circum-
spect in issuing decrees restraining the enforcement of
rate orders, since the Supreme Court has made it plain
that such decrees will not be upheld unless the grounds
for the same are incontrovertibly established; but it
is equally true that there is no warrant for thinking
that such injunctions will be withheld when there is
good ground for their issuance. Each of the two cases
was determined upon its own peculiar facts, and there
may be other cases which upon their own state of
facts will be decided in the same way. As concerns
the principles laid down and established— which is the
matter of most concern to the general investor— there
seems to be absolutely no cause for the least disquietude
upon the part of those having money at stake in such
undertakings.

What was the reason for the Court’s action in re-
versing the injunction order in the Gas case, and what
the reason for the similar action in the Water case?
It was not that the Court refused to restrain a clearly
confiscatory measure or Act, but that there were strong
doubts in the minds of the members of the Court that
the acts complained of would, upon test and experi-
ence, really result in confiscation. In his opinion in
the Gas case, Justice Peckham points out that the
value of real estate and plant is to a considerable ex-
tent a matter of opinion, and the same may besaid of
personal estate when not based upon the actual cost
of material and construction. Deterioration of the
value of the plant, mains and pipes is also to some ex-
tent based upon opinion. All these matters, he says,
make questions of value somewhat uncertain; while
added to this is an alleged prospective loss of income
from a reduced rate, a matter also of much uncertainty,
depending upon the extent of reduction and the proba-
ble increased consumption. Hence, he urges, we have
here a problem as to the character of a rate which is
difficult to answer without a practical test from actual
operation of the rate. To guard against erroneous in-
ferences, however, and to show that the Court will not
countenance any legislative measure clearly violative
of constitutional rights, he goes on to say: “Of course,
there may be cases where the rate is so low, upon any
reasonable basis of valuation, that there canbe no
just doubt as to its confiscatory nature, and in that
event there should be no hesitation in so deciding and
enjoining its enforcement without waiting for the
damage which must inevitably accompany the opera-
tion of the business under the objectionable rate.”
There is certainly no ground for the slightest feeling
of uneasiness in such declarations as these.

Furthermore, while the Court would not agree with
the lower court in attributing an increase in the value
of the franchises over that originally fixed, Justice
Peckham took particular pains to state that “it could
not be disputed that franchises of this nature are
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property, and cannot be taken and used by others
without compensation,” and he cited several cases
in support of that statement. The Supreme Court,
as appears from Justice Peckham’s reasoning and argu-
ments, merely holds to the view that the franchises
were valued high enough in the first instance— that
is, in 1884, at the time when the different gas compan-
ies were merged into the new and larger company—
and that there is, hence, no justification for adding to
this original amount. Justice Peckham injects a
further word of caution by again emphasizing the
statement that “what has been said herein regarding
the value of the franchises in this case has been neces-
sarily founded upon its own peculiar facts, and the
decision thereon can form no precedent in regard to
the valuation of franchises generally where the facts
are not similar to those in the case before us.”

The position taken is clearly epitomized in another
paragraph of the opinion, in which Justice Peckham
says that where the rate complained of shows in any
event a very narrow line of division between possible
confiscation and proper regidation, and the division
depends upon opinions as to value which differ con-
siderably among the witnesses, and also uponthe re-
sults in the future of operating under the rate objected
to, so that the material fact of value is left in much doubt,
a court of equity ought not to interfere by injunction
before a fair trial has been made of continuing the
business under that rate, and thus eliminating, as far
as is possible, the doubt arising from opinions as op-
posed to facts.

In the Knoxville Water case the position of the
Court was precisely the same. There the opinion was
by Justice Moody. He argues that there can be at
this day no doubt on the one hand that the courts,
on constitutional grounds, may exercise the power of
refusing to enforce legislation, nor on the other hand
that that power ought to be exercised only in the clear-
est cases. invalidity should be
manifest, and where that invalidity rests upon dis-
puted questions of fact, the invalidating facts must
be proved to the satisfaction of the Court. In view of
the character of the judicial power invoked in such

The constitutional

cases, it is not tolerable, he declares, that its exercise
should rest securely upon the findings of a master,
even though they be confirmed by the trial court.
This obviously means that the Supreme Court will re-
view questions of fact as well as of law in such cases,
and certainly no sound reason can be adduced for
finding fault with such a course.

It appears, too, that in the matter of the value of the
Water Company’s property, as in that of the Gas Com-
pany, the facts were peculiar. Justice Moody says
that all or substantially all the preferred and common
stock was issued to contractors for the construction
of the plant, and the nominal amount of the stock
issued was greatly in excess of the true value of the
property furnished under the contracts. This being
so, the further statement necessarily follows that
“bonds and preferred and common stock issued under
such conditions afford neither measure of, nor guide to,
the value of the property.”

Assuming the actual value of the property to have
been ascertained according to the rules laid down by
the Court, what return or profits is the corporation
entitled to make? In this regard what Justice Moody

says is in the highest degree assuring. He states that
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before coming to the question of profit at all, the
Company is entitled to earn a sufficient sum annually
to provide not only for current repairs but for making
good the depreciation and replacing the parts of the
property when they come to the end of their life.
“The company is not bound to see its property gradu-
ally waste without making provision out of earnings
for its replacement. It is entitled to see that from
earnings the value of the property invested is kept
unimpaired,so that at the end of any given term of
years the original investment remains as it was at
the beginning.” Ho goes on to add, however, that if
a company fails to perform this plain duty, and to
exact sufficient returns to keep the investment unim-
paired, whether this is the result of unwarranted
dividends upon over-issues of securities or of omission
to exact proper prices for the output, the fault is its
own. Accordingly, when a public regulation of its
prices comes under question, the true value of the
property then employed for the purpose of earning a
return cannot be enhanced by a consideration of the
errors in management which have been committed in
the past.

All this leads Justice Moody to the conclusion that if
a public service company chooses to decline to observe
a municipal ordinance or a legislative Act and prefers
rather to go into court with the claim that the ordinance is
unconstitutional, it must be prepared to show to the
satisfaction of the Court that the ordinance would
necessarily be so confiscatory in its effect as to violate
the Constitution of the United States. He asserts
that in the present instance the Court cannot know
clearly that the revenue would be insufficient, and it
does not feel called upon to determine whether a
demonstrated reduction of income would or would not
amount to confiscation. He adds: “Where the case
rests, as it does here, not upon observation of the
actual operation under the ordinance, but upon
speculation as to its effect based upon the operations
of a prior fiscal year, we will not guess whether the
substantial return certain to be earned would lack some-
thing of the return which would save the effect of
the ordinance from confiscation."

This last quotation is cited with great gusto by those
who have been assailing public service corporations
and seeking to undermine investments in the same,
as going to show that the public authorities may
hereafter do as they please about reducing rates and
that the poor corporation will have no alternative but to
comply, and make an actual test of the reduced rate
before entering Court and asking for relief. But,
obviously, this sentence cannot be separated from its
context, and the numerous other quotations and ex-
tracts we have given above establish incontrovertibly
that plainly confiscatory legislation will be enjoined
by the courts without question at the very outset. In
fact, Justice Moody himself says that “the courts in
clear cases ought not to hesitate to arrest the operation
of a confiscatory law." He insists, however, that
they ought to refrain from interfering in cases of any
other kind.

Justice Moody makes one other very striking observa-
tion which we cannot forbear quoting because, besides
embodying some wholesome truths, it shows a clear
perception of the issues involved: He says: “ Our social
system rests largely upon the sanctity of private
property and that State or community which seeks
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to invade it will soon discover the error in the disaster
which follows. The slight gain to the consumer
which he would obtain from a reduction in the rates
charged by public service corporations is as nothing
compared with his share in the ruin which would be
brought about by denying to private property its just
reward, thus unsettling values and destroying confi-
dence."

These words, it should be remembered, come from
the newest member of the Court, who, if any one,
might be expected to be permeated by the current
every-day doctrines that public service corporations
are legitimate prey for vicious legislative action. It is
very encouraging to have our highest judicial tri-
bunal evidence adetermination to protect constitutional
rights and at the same time reveal a clear perception
of the harm that must inevitably follow if acontrary
course should be permitted or encouraged.

BUILDING CONSTRUCTION IN 1908.

With such conditions as prevailed in general mercan-
tile and industrial circles during the greater part of
1908 throughout the United States, the fact that
there should have been a let-up in activity in the
construction of buildings for dwelling and business
purposes occasions no surprise. We have compiled
the returns from the various cities, and find that in
the aggregate for the 112 municipalities from which
we have been able to secure comparative data, the
falling off in expenditure covered by the 1908 contracts
was only 11.9%. Such an exhibit cannot be deemed
an unsatisfactory one. This is particularly true
when we consider the fact that in almost every case
the material in building construction— steel,
brick, lumber, cement, &c.—ruled appreciably lower
in the year recently closed than in 1907, making
possible a considerable saving in the cost of building.
On the other hand, it is quite beyond question that
the comparative cheapness of material acted more or
less as a stimulus to operations in the closingmonths
of the year, swelling the total contemplated expendi-
ture under the contracts entered into in the last
quarter much beyond the average for the period.
Certainly, indications are not wanting that a consider-

used

able amount of work now under way would have been
deferred until the spring but for the desire to take
advantage of the low values. Recent activity in
Greater New York, however, has also been as-
cribed in part to a desire to get an income from
vacant land. Such erections are consequently called
“taxpayers."

But from all these influences combined, building
operations this fall have been on a phenomenal scale.
The year opened, of course, with building severely
restricted, the anticipated expenditure covered by
January contracts having been little more than half
what it was in 1907. Succeeding months, down to
July, also made unfavorable comparisons with the
previous year; but the percentages of loss were
gradually decreasing. In July signs of activity began
to be apparent; that month’s operations were approxi-
mately the same as in 1907 and only moderately less
than in 1906. The fact that the exhibit for August
did not continue along the more favorable lines
shown in the July compilation caused doubts to be
expressed as to whether any permanent improvement in
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the building industry was yet at hand; but these were
dispelled by the September data. That month con-
struction work arranged for an aggregate outlay not
only in excess of the corresponding period of 1907 but
also of 1906, and the October and November exhibits
were even more favorable. In November the con-
templated outlay under contracts entered into showed
for 91 leading municipalities an increase of 133.5%
over the like month of the previous year, and a gain
of nearly 60% as compared with November 1906. The
closing month of the year— December— was smaller in
percentage of increase than for the similar period
immediately preceding, and yet it was the most satis-
factory showing of all, in that with two or three
unimportant exceptions all the cities reporting exhib-
ited gains over December of 1907, and in many in-
stances the percentages were phenomenally heavy,
running as high as 1,700%, with the general average
only a little below 100. Greater New York shows up
exceedingly well in the compilation, with an augmenta-
tion in contemplated expenditure, as compared with
December 1907, of nearly 150%, Manhattan Borough's
gain being 193%.

As a result of the revival of activity in construction
work in the last quarter of 1908, the exhibit for the
full year is much better than had been looked for.
We have collected returns from 112 municipalities
located in all sections of the country; the aggregate
outlay covered by the permits issued in 1908 reached
$632,900,821, which compares with $717,936,531 in
1907, or a falling off of 11.9%, and, contrasted with
1906, the loss is 16.1%, the total then having been
$754,070,966. It is, of course, impossible to enter
largely into the details of the compilation or to present
it in its entirety, owing to lack of space, but some
brief reference to important centres of building activity
cannot be avoided. Noteworthy in this connection is
the showing made by Greater New York. For the
combined boroughs the construction work entered
upon in 1908 showed a decrease from 1907 of 11.4%,
but in Manhattan alone there was an increase of 4.1%
and a gain of 3.0% was recorded in the Bronx. Brook-
lyn, on the other hand, exhibited a loss of 37.9% and
the decreases in Queens and Richmond were 12.5%
and 13.5% respectively. Compared with 1906 each
borough shows a falling off. Of other prominent cities
exhibiting greater activity in building operations in
1908 than in 1907 may be mentioned Chicago, with a
gain of 13.8%, and there is also a small increase over
1906. At Denver operations in 1908 exceeded those
of the previous year by 58.9% and 1906 by 44.3%.
Kansas City shows an increase of 9.9% over 1907, but
a loss of 1.9% compared with 1906. Minneapolis
records gains over both earlier years and the same is
true of New Orleans., Portland, Ore., Seattle and
Spokane. On the other hand, at Baltimore, Buffalo,
Cincinnati, Cleveland, Detroit, Milwaukee, Los An-
geles, Newark, Oakland, Philadelphia, Pittsburgh, St.
Louis, St. Paul, San Francisco and Washington, the
1908 figures are below those for either 1907 or 1906,
and in a number of cases largely so. Altogether, 68
of the 112 cities included in our compilation exhibit
losses compared with 1907, and contrasted with 1906
there are 75 in the same category. Lacking space to
give complete details, we subjoin a table showing the
results for three years for 24 cities and the total for
the remaining 88 municipalities.
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1908 1908
Com- Com-
pared pared
with with
1908. 1907. 1907. 1900. 1900.
New York— S 5 % $ %
Manhattan .. 95,516,177 91,723,799 +4.1 120,075,565 — 24.2

Other Boroughs._ _ 78,641,442 104,694,916 —24.9 114,988,893 —31.6

Total 174,157,619 196,418,715 — 11.4 241,064,458 — 27.8
Baltimore ._ 6,374,653 6,439,580 — 1.0 8,611,708 — 27.1
Buffalo . 6,847,000 8,411,000 — 18.6 8,668,030 —21.0
Chicago . 07,234,800 59,093,080 + 13.8 64,822,030 + 3.7
Cincinnati 6,428,888 7,737,062 — 16.9 7,101,866 — 9.5
Cleveland 9,896,869 15,888,407 —37.7 12,972,974 — 237
Denver 10,098,020 6,349,604 + 58. 7,000,996 + 44.3
Detroit- _ 10,682,170 14,223,300 —24.9 13,275,250 —19.5
Kansas City___ . 10,562,041 9,611,922 +9.9 10,765,480 — 1.9
Milwaukee . 10,436,566 11,795,620 — 11.5 9,713,284 +7.4
Minneapolis . 10,091,615 10,006,485 + 0.8 9,406,150 + 0.6
Los Angeles. 9,975,000 13,851,154 —28.0 18,502,460 — 46.8
Newark, N. .1 7,101,668 9,546,725 —25.0 10,411,328 —31.2
New Orleans 5,744,311 4,710,523 +21.9 5,563,437 + 3.3
Oakland, Cal. ___ 6,356,314 8,243,983 —22.9 7,690,195 —17.3
Philadelphia - . 28,378,580 36,352,075 —21.9 40,711,510 —30.3
Pittsburgh . 13,244,147 14,809,586 — 10.0 17,952,101 — 26.2
Portland, Ore 10,528,066 9,446,982 + 11.5 6,902,032 +52.5
St. Louis _ 21,190,369 21,893,167 —3.2 29,938,693 —29.2
St. Paul 7,625,635 9,750,000 —21.8 0,537,449 — 20.0
San Francisco . 31,673,341 56,578,844 —43.8 34,927,390 —9.3
Seattle . 13,777,329 13,572,770 +15 11,920,488 + 15.6
Spokane 5,927,538 5,778,876 4-2.0 3,701,859 +60.1
Washington. . - 9,153,403 13,166,166 —30.5 12,101,876 — 24.4
88 Other Cities 139,354,959 154,260,905 — 9.7 160,747,850 — 13.3

Total, 112 Cities.. .632,900,821 717,936,531 — 11.9 754,070,906 — ie.i
As regards the outlook for 1909 in the building indus-

try, it is to be said that current reports are favorable
for a continuation of activity in the near future. Im-
portant construction work now under consideration
in various sections of the country will call for a con-
siderable volume of material and an important labor
force. Among the most recently mentioned projects
are large office buildings at Chicago, Pittsburgh, San
Francisco and New Orleans, a new plant for the Crane-
Best Co. at Oakmont, Pa., school-houses at Newark,
N. J., Philadelphia, Boston, Wilkes-Barre and Passaic,
and the Ives Memorial Building at New Haven.
Nothing has been done yet, apparently, toward making
arrangements for the construction of the enormous
new building for the Equitable Life Assurance Co. in
this city, but much work of an important character,
including additions to present large office buildings,
in contemplation here.

In addition to securing building construction data
for United States cities, we have also obtained returns
from a number of Canadian municipalities. The re-
ports from the Dominion are in line with our own
country in showing a falling off in activity in the
industry in 1908. In some localities more was done in
the year just closed, as witness the large increase in

is

construction outlay at Fort William, St. Thomas,
Vancouver and Halifax. But at Montreal, Calgary
and Hamilton important declines are shown. Forthe

eleven cities included in our compilation, which is
given below, the expenditures arranged for in 1908
aggregated $38,312,145, as against $44,315,576 in
1907, or a decline of 13.5%, and compared with the

$44,251,392 total of 1906, the loss is 16.5%. The
table follows:
1908, 1908,
Com Com-
with with
1908. 1907. 1907 1906. 1906.
Canada— $ S /- %
Calgary, Alberta . 836,950 1,745,220 —52.1 *1,000,000 —16.3
Edmonton, Alberta... 2,549,847 2.280,210 +11.8 1,868,069 +36.5
Halifax, N. S . 820,465 665,455 +23.3 735,175 + 11.6
Hamilton, Ont——-- . 1,448,357 2,761,385 —47.9 *2,000,000 —27.6
Montreal. Que . 5,062,326 8,406,829 —39.S 8,639,388 —41.4
Fort William, Man__. 1,560,735 748,733 + 108.4 779,090 + 100.3
St. Thomas, Ont___. 267,000 159,000 +67.9 150,000 + 78.0
Toronto, Ont ..13,156,652 14,225.800 — 7.5 13,160,398 —0.03
Vancouver, B.C .___ . 5,950,923 5,622,744 + 583 4,308,410 +38.1
Winnipeg, Man . 5,444,650 6,309,950 — 13.7 12,625,950 — 56.9
Victoria, B. C . 1,214,240 1,390,250 — 12.7 624,300 +92.9
Total, 11 Cities .38,312,145 44,315,576 — 13.5 45,890,780 — 16.5

= Estimated.

RAILROAD GROSS EARNINGS FOR DECEMBER.

Our preliminary compilation of railroad gross earn-
ings for the month of December, covering the roads
which  furnish early estimates of the results,
reflects the improvement in traffic and income which
came with the closing month of the year. Our totals
this time actually show an increase, being the only
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month of the year as to which such an asseveration can
be made. The improvement, as compared with the
corresponding month last year, reaches on the roads
reporting $2,679,882, or 5.42%. What is still more
noteworthy is that out of the forty-nine roads
that contribute returns, only ten fail to share in the
improvement, though these ten include three or four
important systems. Our tables do not comprise any
of the ve y large east-and-west trunk-line systems run-
ning through the manufacturing and mining districts,
such as the Pennsylvania RR. or the New York Cen-

tral, and in fact cover, roughly, only aboutone-third
the railroad mileage of the country—being all for
which early returns can be obtained. It may be,

therefore, that when, several weeks hence, our final
statement for the month is made up, the result will
not be fully as good as indicated by the present pre-
liminary compilation. In any event, however, the
showing is certain to be a decided improvement over
that for all other recent months.

While the roads reporting embrace chiefly grain and
cotton-carrying roads, neither the cotton movement
in the South nor the grain movement in the West
played such a prominent part in swelling traffic and
earnings as in the months immediately preceding.
The Western grain traffic, indeed, treated as a whole,
did not quite come up to the dimensions of that of last
year, while the increase in the cotton traffic in the
South was relatively small. On the other hand, for
December we are comparing with decreased earnings
in the previous year, so that for most roads the present
year’s gains represent merely a recovery, in whole or
in part, of the losses sustained in 1907. In none of
the previous months was the comparison with dimin-
ished totals in the preceding year. For December, our
statement in 1907 comprised 88,234 miles of line, on
which the loss was $3,092,739, or 4.28%. The fol-
lowing gives the December summaries back to 1896,
since which year, it will be observed, 1907 has been
the only period recording a loss:

Mileage. Gross Earnings. Increase (+)
December. or
Year. Year. In- Year Year Decrease (—)
Olven. Prec'g. cr'se Given. Preceding.

Year Roads Miles. Miles. % $ 5 $ %
1890 ------ 130 93,075 92,282 0.86 40,895,711 41,791,251 —895,540 2.14
1897 133 99,418 98,122 1.32 50,020.193 44,542,149 + 5,478,044 2.29
1898 129 90,285 95,191 1.15 49,030,312 40,474,701 +3,155,011 0.78
1899 113 98,508 90,037 1.93 55557,813 51,601,909 +3,895,904 7.54
1900 101 90,447 93,002 3.70 59,006,431 54,271,094 + 5,335,337 9.83
1901 99 103,490 100,694 2.78 64,922.983 62,104,946 + 2,818,037 4.53
1902 80 100,638 98,801 1.86 70,769.049 64,416,412 + 6,352,637 9.85

71 89,279 87,007 2.54 61,868,261 59,114,002 + 2,754,259 4.66
07 84,143 82,007 1.86 59,429.050 55,009,547 + 4,360,109 7.91
57 81,238 79,804 170 02,409,679 57.027.847 + 5441.832 9.54
05 95,930 93,553 2.55 83,796,332 79,327,117 + 4,409,215 5.64
01 88,234 87,040 1.27 69,070,400 72,103,205 —3,092,739 4.28
49 74,744 73,180 2.14 52.154,203 49,474,321 +2, 079 882 542

Note.— Neither the earnlnusjot the Mexican roads nor the mining operations of the
anthracite coal roads are Included In this table.

In the case of the separate roads, we have some gains
for quite large amounts, led by Southern and South-
western roads, which the previous year were distin-
guished for heavy losses. The Missouri Pacific has
a gain of $637,000, the Southern Ry. of $591,945 and
the Louisville & Nashville of $561,156. All these, with
the exception of the Missouri Pacific, suffered a heavier
reduction in 1907 than the present increases. On the
other hand, the Canadian Pacific, which this time
has $523,000 gain, also had a large gain in the previous
year, and gains successively for many years before
that. The losses for large amounts come from the
Great Northern, which reports $506,191 decrease, and
which had a large gain last year, and from the Grand
Trunk of Canada and the Texas & Pacific, both of these
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latter also having had decreases in 1907. In the fol-
lowing we have brought together all the changes for
the separate roads, whether increases or decreases, for

amounts in excess of $30,000:
PRINCIPAL CHANGES IN GROSS EARNINGS IN DECEMBER.

. . o Increases. Increases.
Missouri Pacific (2)____ $637,000 Ccijn N O & Texas Pac $52,948
Southern Railway_ 591,945 ||linois Central 51,439
Louisville & Nashville___ 561,156 Chicago Ind & Louisville- 50,510
Canadian Pacific_______ 523,000 Minneapolis & St Louis.. 37,906
St Louis Southwestern__ 182,941 Alabama Great Southern. 33,557
Canadian Northern 126,800
Chicago Great Western.. 118,686 Representing 24 roads in
Wabash ... 99,386 our compilation____ $3,681,954
International Great Nor.. 93,000 Decreases.
Mobile & Ohio 85,483 Great Northern (2) $506,191
Denver & Rio Grande 84,700 Grand Trunk ).. 458,672
Atlanta Illrm & Atlantic. 75,870 Texas & paciéic,. 46:875
Chicago & Alton 74,466
Ala N O & Texas Pac (3) 73,424 Representing 7 roads in
Central ol Georgia_____ 66,700 our compilation--—--—-—- $1,011,738
Yazoo & Mississippi Vail. 61,037

Note.— Figures in parenthesis after
lines or companies for which spearate

name of road Indicate the number of
returns are given In our compilation.

With reference to the Western grain movement,
the receipts at the ten leading primary markets, for
the five weeks ending Jan. 2 1909,of wheat, corn, oats,
barley and rye combined, aggregated only 64,277,161
bushels, against 68,622,556 bushels in the correspond-
ing five weeks of the previous year. There was a
large shrinkage in the wheat deliveries, the loss falling
chiefly on the roads running to Duluth and Minneapolis,
and also a shrinkage in the receipts of oats and rye;
while, on the other hand, the deliveries of corn and
barley increased very considerably, the advantage
in these latter instances accruing mainly to the roads
running to Chicago. We insert here our usual table
giving full details of the grain movement:

WESTERN FLOUR AND GRAIN RECEIPTS.

Five weeks end- Flour. Wheat. Corn. Oats Barley. Rye.

(bbls.) (bush.) (bush.) (bush.) (bush.) (bush.)
874,431 1,449,225 13,131,115 7,455,821 2,728,636 179,071
905,377 1,478,246 9,951,000 9,679,075 1,665,650 153,000
247,475 755,842 1,259,000 1.014,400 1,453,200 134,100
250,815 971,000 459,000 1,132,400 1,777,100 157,900
291,755 1,245,595 2,464,040 2,057,600 562,900 20,090
273,710 1,249,982 2,075,590 2,033,550 480,138 22,000
321,600 371,200 145,000 12,500
201,000 633,500 290,000 1,000 8,000
27,400 288438 301,834 276,721 ______ _

23,400 138,350 199,820 238,059

5,106 18,960 559,050 377,327 28,001
4,447 54,709 407,532 321,559 3,932

123,500 41,127 1,858,246 677.500 405,000 39,000
86,000 104,900 2,381,900 951,000 265,400 57,500
86,500 4,987,865 32,880 490,419 1,008,771 58,144
65,750 7,078,497 512,715 222,776 59,199
__ 7,931,183 1,085,960 1,955,820 1,697,330 144,000
...... 10.678,401 533,680 2,660,920 2,470,880 200,680

e s e 1,915,950 909,700 421,000
1907 o s 2,163,000 2,186,000 312,000 ........ ...
1,656,167 18.955,785 21,973,025 14,877,608 7,883,838 586,905
...1,609,499 24,118,085 18,828,028 18,131,288 6,886,876 658,279

With reference to the cotton movement in the South,
the shipments overland for December 1908 aggregated
322,609 bales, as against only 164,525 bales in Decem-
ber 1907, but as against 347,523 bales in 1906. South-
ern port receipts, however, increased only slightly over
1907 and 1906, the comparison being 1,651,810 bales,
as against 1,578,775 bales and 1,566,258 bales. At
New Orleans there was actually a large falling off in
cotton receipts, which may account for the loss in
earnings reported by some of the Texas roads, and
there was also some decrease from last year at several
other ports, notably Wilmington, Norfolk, Charleston,
Savannah and Mobile, as may be seen from the follow-
ing.

RECEIPTS OF COTTON AT SOUTHERN PORTS IN DECEMBER FOR SIX

YEARS, 1903 TO 1908, INCLUSIVE
December.
Ports.

1908. 1907. | 1906. i 1905. 1904. 1903.
Galveston... bales. 605,238 4828441 534,046 327,323 339,367 454,106
Port Arthur, 26,849 22,709, 47,266 46,191 47,754 17,674
New Orleans ; 386,009 455,202 458,444 244,445 446,467 428,827
Mobile......... ! 62,584 69,118 53,076 32,177 52,718 30,068
Pensacola &c 54,620 28,466 31,468 20,577 50,861 44,108
Savannah .. 22S.591 252,304 251.890 169,431 225,953 221,148
Brunswick-- 102,613 42,987 22,160 48,781 48,564 22,781
Charleston.. 24,124 27,043 22,458 16,773 25,632 19,801
Georgetown 644 160 27 150 222 166
Wilmington.. 48,405 82,108! 36,428 32,959 29.733 55,233

111,908 114,663 104,142 98,315 89,416 95,476
Newport News, &c... 225 1,171 4,608 3,743 1,388 2,717

1,651,810] 1,578,775j1,566,258 1,040,865 1,358,075j1,398,105
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To complete our analysis, we furnish the following Name of Road Gross Earnings. Mileage.
VR : H P ' Inc. (+) or
six-year comparisons of the earnings of the more im 1008. 1907, Dec. (=), 1908. 1907
portant roads, arranged in groups. s $ 8
lowa Central_______ 234,024 251,856 —17,832 558 558
EARNINGS OF SOUTHERN GROUP. Louisville & Nashville.. 3,919,470 3,358,314 + 561,156 4,386 4,347
Macon & Birmingham.. 12,135 13,184 7%2112 igg %(2)3
. 1908. Mineral Range___ 68,408 61,993 + 6,
December 1907. 1906. 1905. 1904. 1903. e RS st TouTs 351624 313718 437908 1.027 799
s s $ s $ s Minneap St Paul & SS M 897,387 896,491 + 896 g%gg %Sg%
Alabama Gt Sou. 320412 286855 355191 319541 311,013 272557 Missouri Pac &lron Mt. 4,086,000 3,465,000  + 621,000 6,098 6,990
Ala NO ifeTexP— Central Branch_____ 131,000 115.000 L8098y 9% oze
New Orl & N E 1305169 7267,112 7280047 257,184 216,081 214673 Mobile & Ohio___—_— 886,881 801,398 *B28 UL T
Ala & Vlicksb.. 7160544 7143050 7151856 137,966 145375 131,812 Nevada-Callfornia-Oreg. 31,999 24,847 T heas 180 180
Vicks Shrev&P 7145673 7127,80(1 7147,563 127,913 152,998 139,992 Rio Grande Southern___ 48,819 RS 1470 1454
Centof Georgia.. 1,079,200 1,012,500 1,104,875 1,028,244 996523 926,891 St Louis Southwestern.. = 964,652 781,711 = 182,921 -.000 2520
CineNO &Tex P 646510 593502 666,868 676,190 603,509 529,597 Southern Railway 4,725,186 4,133,241 Clase 51 s
Loulsv & Nashv b73,919,470 73.358,314 74,090,990 3,593,321 3,358,834 3,186.465 Jexas Central 132,863 119,638 i8ese 1885 1,848
Mobile & Ohio__ '886,881 801,398 913129 776311 715674 665495 Texas & Pacific_____ 1,581,027 1,627,902 —I8.873 L5753 “o,g
Southern Ry 4,725,186 4,133,241 4,880,017 4,602,596 4,239,515 3,916,072 R:ggg gteirolsis&&wv\;:g? 22%%2 ;f;gg; “6ae 251 251
Y MissVall 23 1,029,17 46,21 . . . — 26,
azoo & MissVall al,129,417 a1,008,380 1,001,071 930,523 1,029,178 846,215 Wabash - 2107613 2,008,227 + 09386 2,515 2137191
Total..o...... 13,318,402 11,792,212 13,598,207 12,449,789 11,769.300 10,829,769 Yazoo & Miss Valley 1,129,417 1,068,380 +61,037 1371 1,
1 Total (49 roads). 52,154,203 49,474,321 +2,679,882 74,744 73,180

a Includes some large items of Income not previously Included In monthly returns. Net increase (5.42%)___
b Includes earnings of Atlanta Knoxville & Northern In 1904, 1905, 1900, 1907

and 1908. Mexican Roads (not Incl uded In tot al)—

r These figures are on the new basis of accounting prescribed by the Inter-State Interoceanlc of Mexico. 537,024 662,750 — 125,726 736 736
Commerce Commission. Mexican Central 2,812,126 3,146,977 — 334,851 3,225 3,225
Mexican Internati .. 529,412 724,581 — 195,169 918 918
EARNINGS OF SOUTHWESTERN GROUP. Mexican Railway 1/408,600  1/503,300 —94,700 321 321
Mexican Southern J/70,934 1/69,857 + 1,077 263 1 72:;313

National RRjfoff.Mexlco- 1,194,252 1,338,522 — 144,270 1,752 s
December. 1908. 1907. 1906. 1905. 1904. 1903. Hldalgo.&.Northeast KB 61,659 81,781  — 20122 152 152

S $ $ 8 S S
Colorado & Sou*. 71,388,057 71,389,778 1,193,290 1,050,578 800,321 685,050 i
Darvar & Rio OF 71674200 71/580'500 r1,791,008 1.634.352 1447717 1237888 V These figures are for three weeks only.
Internat & Gt No 7765,000 7672,000 834,931 625,134 605,271 597,658
Mo Pac & CentjBr 4,217, :000 3,580,000 4,123,067 3,855,530 3,752,161 3,692,352

StL South 7964,652 7781,711 7979,856 828,682 874,577 768,787 ’
Tex:sunggifixl. 1,581,027 1,627,902 1,859,946 1,496,520 1,556,905 1.416,722 ITEMS ABOUT BANKS’ BANKERS AND TRUST CO.'S.
Total 10,589,936 9,640,891 10,812,099 9,490,796 9,036,052 8,398,457 —The public sales of bank stocks this week aggregate 173
shares, of which 163 shares were sold at auction and 10 shares

* For 1908, 1907, 1906 and 1905 Includes all affiliated lines except Trinity & - R
Brazos Valley RR. For previous years we have combined Coloradop& Soutr¥ern at the Stock Exchange. The transactions in trust company

and Fort Worth & Denver City.
7 Figures are on the new basis of accounting prescribed by the Inter-State Com- stocks reach_ a total of 80 shares. A sale of 6 shares of stock
merce Commission. of the Bowling Green Trust Co. at 376 shows an advance of

EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP. 50 points over the price recorded for the last previous sale,
Decomber. 1008, 1507, 1906, 1905, 1904 1 1903, which was made in September 1908. Fifty shares of Law-
yers’ Title Insurance & Trust Co. stock were sold at 238>4-

Canadian Pacific. 6,878,000 e,35$5,ooo 5,992,098 561$9 182 456$2 142 4,26$;1,815 240, as compared with 223 in December 1908, when the last
Chic Gt Western® 77289101 7610224 T130.270 05705 oor18 685208 previous sale was made. A sale of 25 shares of Hanover

Dul So Sh & Atl. 7223,671 190,925

Gt Northern Syst 4,080,032 64,586,223 3,894,856 4,357,842 3,710,297 3,270.563 i i

lowa Central—e. 7234024 7251856 268023 273.009 220528 191’113 National Baljlk stock was made at 540, as against 521 for
Minn & St Louts.  7351,624 7313718 319101 307,271 232,443 257,141 the last previous sale in December.

Minn St P & S SM 894,387 896,491 920,498 914,690 735,761 531,982 ) .

North'n Pacific.* ¢6,121,548 6,121,548 5,758,729 5,276,154 4,351,763 3,799,122 Shares. BANKS— New York. Lone. High. Close. Last previous sale.

10 Chemical National Bank 427 427 427 Dec. 1908— 421
Totall.... 19,512,196 19,360,202 18,140,910 17,783,125 14,682,233 13,190,869 37 Commerce, Nat. Bank of 195 197 195 Jan. 1909— 196
+ Resul based 111 miles 1 d beginni ith 1905 56 Gallatin National Bank 352 M 352 H 352)4 N ov.1908— 350
esults are based on miles less road beginning wit . B _
a Proprietary lines not Included after June 1906. 25 Hanover National Bank___ 540 540 540 Dec. 1908— 521
b Actual figures of earnings are now used for comparison. 51 Merchants’ National Bank.. 160)4 100)2 100Yi Dec. 1908— 161 H
¢ Month of November not reported; taken same as last year, TRUST COMPANIES— New York.
r Figures are on the new basis of accounting prescribed by the Inter-State Com- B _
merce Commission. 5 Bowling Green Trust Co___ 376 376 370 Sept. 1908— 326
50 Lawyers' Title Ins. & Tr. Co. 238)$ 240 240 Dee. 1998— 223

EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP. 25 Mut’'l Tr. Co. of W 'chesterCo. 124 124 124

December. 1908. 1907. 1906. 1905. 1904. 1903. * Of this amount 10 shares were sold at the Stock Exchange.

s 8 $ — A New York Stock Exchange membership was reported

$ S $

Buff Roch & Pitts 7597,489 7576,057 7634,516 673,205 645446 511,818 .

Chic Ind & Lou.. 7397.029 7346519 7466,852 476,082 445,209 405 o153 transferred this week for $75,000.
Grand Tr of Canl (2,479,638 —The

aTanU T o) 63,200,624 3,650.296 3,601,371 3401472 3,185,857 368 755 Inter-State Commerce Commission has denied a
DetGrll &MV11J | 110,388 H H H R H
Hlingis Central-- a5, 13;8412& 076,506 4,976,390 4,654,564 4,493,103 3,806,150 Motion to dismiss the complaint brought by the American

Toledo Peo & W. 103,987 108,905 116,947 127,509 105,636 ' 1ati i i
Joledo Reo &y zfg?'éi’g 2835323 301523  36310% 28‘3‘2%% 305618 Bankers' Association against the American Express Co. and
Wabash 2,138,645 2,061,847 2,032, 1,881,094 ich iti
abas ke Ere <4556 345726 heaots uiTer “eaes aasd%s others, L_mderwhlch it is charged that the latter trespa_ss qpon
the business of the bankers. Arguments for the dismissal
Total 12,156,082 12,429,171 12,866,261 12,209,105 11.632,278 10,296,887 . -
— of the motion, made on behalf of the express companies,

a Includes some large Items of Income notjpreviously Included in monthly returns. were presented at a hearing of the case at Washington on
b Includes Canada & Atlantic beginning with October 1901

¢ Month In 1908 r|‘10t repoll;tec_i; t?ken same as last ygaé.b lh Oct. 15, but the decision in the matter is only now rendered.
e Flgures are on the new basis of accounting prescribed by the Inter-State Com-  The Commission also denies the request of the American

Bankers’ Association for the issuance of a subpoena duces
tecum requiring the production of the books of the express

GROSS EARNINGS AND MILEAGE IN DECEMBER.

Name of Road Gross Earnings.’] M at companies. It states that as the information thereby sought
) 1008 1607 'Bcec(f) " 5081 1007 does not at this time seem to be necessary to a showing of
) ’ h " unjust discrimination in the transportation of money, it
) s i .
Ala Great Southern___ 320512 z%s,sss +33,557 300 309 does not appear that it would be proper to impose the large
Ala New Orl & Tex Pac H i i i
New Orletns & Nocl 305160 267,112 . 313.231 ii% 196 ©€Xpense that preparation of the information would involve.
Alabama & Vicksburg 160,544 143,050 + , 143 i ISSi i i
Slabama & Vicksbu jo0sas 133489 Tivers T s It is further stated t_hat ur]less th'e Cgmmlssmn is ad_wsed by
Atlanta Blrm & Atlantic 202,045 126,175 +75870 640 488 complainants of their desire to dismiss the proceedings, the
Bcllefonte Central 5,718 5,603 + 115 27 27 R . . .
Dufialo Roch & PIttsb. 597,489 576,057 +21,432 568 s68 case will be set down in due time for hearing.
Canadian Northern 927,900 801,100 + 126,800 3,224 2,874
Canadian Pacific_ 6,878,000 6,355,000 + 523,000 9,426 9,230 — Comptroller of the Currency Lawrence O. Murray has
Central of Georgia 1.079.20C 1,012,500 + 66,700 1,916 1,013 . R . . .
Chattanooga Southern. 6,775 5,908 +867 105 105 appointed Edwin F. Rorebeck of Marietta, Ohio, a national
Chicago & Alton 1,048,368 973,902 + 74,466 998 970 - . P
cﬂ.cago ?rdeaé "ll’—es}e”‘ 728,910 6107224 + 1;3,2% 212 g1is bank examiner at large. The appointment, it is stated,
C 397,029 , + f 599 H
8.r;'c,?,ge§v é‘”s& T:e‘; Pac  646'510 593562 152948 336 33 Made with the approval of the Secretary of the Treasury,
olorado outhern___ 1,388,057 1,389, 778 — 1,721 1,952 1,952 i
Benver g 5"0 Erande 1674 200 1538 322 + 82700 2%33 3’005 George B. Cortelyou. It is understood that Mr. Rorebeck,
etroit ackinac. ., 82,871 s , 344 i ’ i
Detroit Tologe & ivont” 192858 133937 Y5800 38 34 who k_lad been employed in the _Comptrollers offl_ce for t_he
Ann Arbor-————— 154241 155851 —1,610 202 292 |ast eight years, will not be assigned to any particular dis-
Dul South Shore tc Atl.. 223,671 225,142 — 1,471 595 591 R R . R
Georgia South & Florida 177,239 169,301 +7,938 395 395 trict, but will be called upon to lend his services wherever
Grand Trunk of Canadal
Grand Trunk W est..i 3,200,624 3,659,206 —458,672 4,528 4,528 Most needed.
Det Grand Hav &Mll R .
Canada Atlantic___j —We are informed on good authority that the newspaper
Great Northern 1 - - :

Eastern of MTAT i 4,080,032 4,586,223 — 506,191 6,636 5,4?\% rumor which emanated in Chicago that Joseph T. Talbert
Montana Central J 1 1 1 1 1
Hlinois Central =" 5127.045 5.076.506 +51.430 4510 4377 had been offered a_V|ce—preS|dency in the National _ City
Internat & Great North 765,000 672,000 + 93,000 a 1159 Bank of New York is erroneous. Mr. TalberCholds ajvery

nZ&uJtZ'r
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prominent position in Western banking circles as First Vice-
President of the Commercial National Bank, Chicago.

—The resignation of Otto Kelsey as New York State Super-
intendent of Insurance was tendered to Governor Hughes
on Wednesday, and on the following day he assumed his
new office as Deputy State Comptroller. Mr. Kelsey had
been at the head of the Insurance Department sinceMay 2
1906, and his retirement was marked by the presentation to
him by his associates of a loving cup.

—The postal savings bank plan embodied in the Carter
Bill now pending in the United States Congress was the sub-
ject of discussion by John Harsen Rhodes of Rhodes & Co.,
before the Banking and Investment class of the West Side
Young Men's Christian Association on Wednesday night. In
closing his remarks Mr. Rhodes said:

“ 1 would add that the benevolent savings bank forbears has been the
llower of our banking service. No system Is perfect, and new laws may be
essential to Its welfare. It Is a system, however, that was founded upon
philanthropy, and those who control It are men who, as a class, are the
most honorable and respected In the country. That at times they need
to be aroused to a higher realization of their responsibilities conveys no
reproach, and so to-day, with the postal savings bank at their doors, |
believe that they should be called to arms to light the introduction of a
method which is not only inferior to their own, but which is not adaptable
to our form of government. Let us perfect and extend the benevolent

savings bank System. If need be using the Post Office for the collection Of
deposits, and we may have a solution to the postal savings bank question.”

—Clarence M. Cohen of the Stock Exchange firm of Cohen,
Greene & Co., 45 Broadway, was expelled from membership
in the New York Stock Exchange on Thursday. The action
of the Exchange, according to a statement issued by that
body, is based on an alleged “ misstatement upon a material
point" made by him when he applied for admission in Sep-
tember 1900. The following is the announcement regarding
the expulsion made by the Exchange:

The Committee on Admissions, having made Investigation of the matter,
reported to the Governing Committee on Dec. 23 1908 that it appeared to
a majority of said committee that a mis-statement upon a material point
was made to It by Clarence M. Cohen, a member of the Exchange, In his
application for membership on Sept. 27 1900, and said committee reported
the facts to the Governing Committee under Section 3 of Article XVII.
of the constitution of the Exchange.

The Governing Committee considered said report at a meeting held
yesterday, at which Clarence M. Cohen appeared. After a full hearing
the following was adopted:

“Whereas, The Governing Committee has given said Clarence M. Cohen
an opportunity to be heard and present such testimony, defense or explana-
tion as ho might deem proper, and the Governing Committee, after such
hearing, being satisfied that said Clarence M. Cohen did make a mis-
tatement upon a material point when he appeared before said Committee
on Admissions as an applicant for admission on Sept. 27 1900;

"Resolved, That said Clarence M. Cohen be and hereby Is expelled.”

Mr. Cohen was admitted as a member of the Exchalige
in October 1900. The firm in which he is a partner was
formed in March 1902, his associates being John Il. Greene
Jr. and Harold L. Colton.

— It is announced that the firm of Langley & Lawrence of
this city, formed in June to take over the business of Grannis
& Lawrence, has been dissolved, and has been succeeded
by the new firm of William C. Langley & Co., with William
C. Langley and Clinton M. Hall as partners. Arthur E.
Grannis, who was a member of the old firm of Grannis &
Lawrence, was suspended last week from the New York
Stock Exchange for three years.

—Only two changes of importance occurred at the annual
meetings of the local banks on Tuesday—the resignation of
George F. Baker as President of the First National Bank,
which came unexpectedly, and the retirement of James Still-
man from the presidency of the National City Bank. The
contemplated withdrawal of the latter was heralded some
weeks ago, and was therefore among the looked-for events.
Mr. Baker will continue in the management of the First Na-
tional, with which he has so long been identified, in the ca-
pacity of Chairman of the board, a post especially created
for him. He is succeeded as President by Francis L. Hine,
who had been Vice-President of the bank for ten years past.
Mr. Hine entered the service of the First National as Cashier
in 1896, and two years later became Vice-President. He
had previously been President of the Astor Place Bank
(which was taken over by the Corn Exchange Bank), organ-
ized by him in 1891. Mr. Hine is connected as director
with a number of organizations, including the Rock Island
Company, the Chicago Rock Island & Pacific Ry., the Kan-
sas City Fort Scott & Memphis Ry., the St. Louis & San
Francisco HR., the Chicago & Eastern lllinois RR., the
American Cotton Oil Co., the U. S. Rubber Co., the Liberty
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National Bank, the Brooklyn Trust Company, &c., &c.
Thomas W. Lamont, lately Second Vice-President of the
Bankers Trust, who on Jan. 1 succeeded Henry P. Davison
as a Vice-President of the First National, has been elected
a director of the latter. A. B. Hepburn, President of the
Chase National Bank, was also elected a director of the First
National at Tuesday’'s meeting, and the relations between
the Chase and the First were further strengthened through
the addition of Mr. Hine to the board of the Chase.

— The resignation of Mr. Stillman as President of the Na-
tional City Bank on Tuesday and the election of Frank A.
Vanderlip as his successor were in line with announcements
of the past month. Mr. Vanderlip, upon whom has fallen
of late the active management of the bank, has been con-
nected with the institution since July 1901, at which time
he became a Vice-President. Up to 1897 Mr. Vanderlip
had been engaged in newspaper work in Chicago. In that
year, when Lyman J. Gage was made Secretary of the Treas-
ury, he went to Washington as Mr. Gage's private secretary,
and a month later was made an Assistant Secretary. He
resigned that post several months prior to his election to the
management of the National City. Another change made
by the directors of the bank this week is the election of John
E. Gardin as a Vice-President. Mr. Gardin has been man-
ager of the foreign exchange department of the institution
since January 1904. Mr. Stillman, the retiring President,
has been chosen Chairman of the board of directors.

—Some of the changes in the directorates of the othercity
banks are as follows:

ZohethH Freeman, who several months ago was elected
Vice-President of the Liberty National Bank, has been elected
a director of that institution, succeeding the late E. F. C.
Young.

Henry W. De Forest has been added to the board of the
National Bank of Commerce.

John W. Castles, the new President of the Union Trust
Company,'and J. William~Clark of the Clark Thread Co.,
have become members of the board of the Hanover
National Bank.

Albion K. Chapman, Cashier, is a new member of the
directorate of the Citizens’ Central National Bank.

F. B. Fiske replaces J. L. Morgan, resigned, as a director

of the Market & Fulton National Bank.

In the Merchants’ Exchange National Bank, Edward V.
Gambier, Cashier, and George H. Ackerman are new direc-
tors, one of them filling a vacancy.

E. C. Evans has been added to the board of the Bank of

the Metropolis.

The following are additional directors of the Lincoln Na-
tional: Henry J. Luce, William Brewster and H. C. Phipps.

C. C. Marshall takes the place of A. D. Bcndheim, retired,
on the board of the National Butchers’ & Drovers’ Bank.

William P. Chapman Jr. has become a member of the board
of directors of the New Netherlands Bank.

The Aetna National reduced the number of its directors
from twenty-five to twenty.

—Joseph W. Harriman, who was already a member of
the board of directors of the Merchants’ National Bank of
this city, became a Vice-President this week. J. Archibald
Murray has been elected an additional director of the bank.

—Adrian lIselin Jr., a director of the Gallatin National
Bank of this city, was elected Vice-President of the institution
on Tuesday, to succeed Alexander H. Stevens.

—Henderson M. Wolfe has resigned as Vice-President of
the Corn Exchange National Bank to engage in business for
himself.

—Richard C. Corner has been elected a Vice-President of
the Battery Park National Bank. The board of directors
of the institution has been reduced by two.

—The European-American Bank, at Greenwich and Dey
streets, this city, has applied to the State Banking Depart-
ment for permission to change its name to the Security Bank.
The stockholders of the institution will also take action in
the matter at the annual meeting on Friday, the 22d inst. A
proposition to increase the capital of the bank from 8100,000
to $200,000 was ratified in November.

—John Robinson, for about twenty years in the employ
of the Mechanics' National Bank, was this week made an
Assistant Cashier of the institution.
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—C. Stanley Mitchell, heretofore an Assistant Cashier of
the Century Bank of this city, was this week appointed
Cashier.

—The annual statement of the Coal & Iron National Bank
of this city, issued on Dec. 31 last, shows a very good in-
crease in its business for the year. Deposits are reported
at $5,888,903, as against $4,265,601 at the beginning of the
year, a gain of $1,623,302. Surplus and profits advanced
from $658,983 to $722,008 and aggregate resources from
$6,061,992 to $7,396,678. John T. Sproull is President;
A. A. Lisman and David Taylor, Vice-Presidents; Addison
H. Day, Cashier; and H. J. Dorgeloh, Assistant Cashier.
Mr. Alfred A. Cook, of Leventritt, Cook & Nathan, attorneys,
was elected to the board of directors this week.

—One of the noteworthy trust company statements
filed with the Banking Department at Albany is that of the
Central Trust Company of this city. The gain made by
this institution in 1908 places it in the $100,000,000 class,
there being only one other trust company which has attained
larger proportions. The Central Trust closed the year on
December 31 last with aggregate resources of $102,367,032,
of which $85,749,341 were deposits in trust and on demand
and $15,449,283 the net amount of its profits exclusive
of $1,000,000 capital, on which dividends of 80% were
paid during the past year. Six months ago (June 30 1908)
deposits were $68,160,076, the surplus stood at $15,001,691,
while total resources were $84,362,796; twelve months ago
(December 31 1907) these items were as follows: deposits,
$33,961,798; surplus $14,527,374; and total resources but
S49,614,252. Against $85,749,341 deposits on December 31
1908, the company carried cash reserve of $9,029,207 in
vault and $21,123,962 in bank. The Board of Trustees is
one of the most prominent and influential among the city’s
financial institutions and includes in its membership, F. P.
Olcott, Chairman; James N. Wallace, President of the
company; John S. Kennedy, Samuel Thorne, Adrian Iselin
Jr., E. F. Hyde, Henry Evans, Dudley Olcott, Chas. Lanier,
A. D. Juilliard, James Speyer, Henry D. Babcock, Geo.
Macculloch Miller, Cornelius N. Bliss, Jas. N. Jarvie, William
A. Read and George Bertine.

—New trustees of the Franklin Trust Co. are Stephens.
Palmer, President of the New Jersey Zinc Co.; Union N.
Bethell, President of the New York & New Jersey Telephone
Co.; Henry Hentz, of Henry Hentz & Co., and James IlI.
Post, of B. Il. Howell, Son & Co. Messrs. Palmer and
Hentz are trustees of the Farmers’ Loan & Trust Co., inter-
ests in which secured control of the Franklin some months
ago.

—In the Windsor Trust Co. the following are new directors:
Theodore P. Shonts, President of the Interborough Metro-
politan Co; Oscar L. Gubelman, of Knauth, Nachod &
Kuhne; Frederick C. Stevens, President of the Commercial
National Bank of Washington, D. C.; John H. Storer, of the
State Street Trust Co., Boston; H. Ward Ford and A.
Gordon Norrie. The two last named are respectively Vice-
President and Treasurer and Vice-President and Secretary.

— The following were thisweek elected members of the board
of the Mutual Alliance Trust Co. Austin H. Watson, of
Watson, Porter, Giles & Co.; Thomas W. Lauderdale, Vice-
President of the Winnesboro (S. C.) Bank. The annual
meeting of the trust company will be held on the 20th inst.

' —John G. McCullough has been chosen to the board of
directors of the Standard Trust Co. of this city.

—Seven directors were elected to the board of the Carnegie
Trust Co. of New York at the annual meeting of the stock-
holders last week, making the membership 35. The new
directors are: Martin J. Condon, President of the American
Snuff Co.; George M. Courts, President of Clarke & Courts,
Galveston, Tex.; George D. Crabbs, President of the Carey
Mfg. Co. of Cincinnati; John Cudahy of the Chicago Packing
House; Samuel Il. Kress of S. Il. Kress & Co.; Charles
Arthur Moore Jr., Vice-President of Manning, Maxwell &
Moore, and Joseph B. Reichmann, President of the National
Starch Co. and Vice-President of the Corn Products Co.

—B. Il. Fancher, Secretary of Group VIII., New York
State Bankers' Association, comprising the entire banking
fraternity of this city, announces that the annual banquet
will be held Monday evening, Jan. 25, in the grand ball-room
of the Waldorf-Astoria Hotel. Mayor George B. McClellan
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and the Hon. Martin W. Littleton of New York ar d Samuel
J. Elder, a prominent Boston lawyer, will be the Lrinci al
after-dinner speakers. Applications for this year's affair
have been so large-that instead of limiting the dinner to 450
covers as heretofore, accommodations have been extended
to take care of nearly 700 guests. The plan of seating the
guests in small parties at round tables, tried on the two past
occasions, is to be repeated again, as this arrangement
promotes sociability and seems to have met favor with the
bankers. The Chairman of the Group, J. G. Cannon, Vice-
President of the Fourth National Bank, will preside as toast-
master. Mr. Fancher, the Secretary of Group VIII., is
Cashier of the Fifth Avenue Bank, 44th Street and Fifth Ave.

—The Broadway Trust Co., Broadway corner Eighth
Street,this city,is in a stronger position than it was Dec. 31
1907. Its deposits have increased from $2,424,689 13
Dec. 31 1907 to $3,338,591 51 on Dec. 31 1908, surplus
and profits from $354,044 to $400,379, while its cash in
vault is now $1,216,212 and the total resources are $4,454,-
062 77. Its capital stock is $700,000.

—The Mount Morris Bank of this city has declared a
quarterly dividend of 2)"%, payable Feb. 1 to holders of
record Jan. 20. Since 1903 the institution has paid 8%
yearly—4% each May and November—but the present declar-
ation raises the rate per annum to 10%, besides making the
distribution quarterly instead of semi-annually.

—The new building of the Equitable Trust Company of
New York at No. 618 Fifth Avenue (near 50th Street) is
nearing completion, and the institution announces that it
will open its up-town office for business early in February.
The company further states that “clients and depositors
will find there, under the general supervision of Vice-Presi-
dent Lawrence L. Gillespie, the same constant and detailed
attention to their interests which characterizes the conduct
of the down-town office.”

—The Lincoln Trust Company of this city, the appointed
depositary of the endowment of the Lincoln Memorial
University at Cumberland Gap, Tenn., is now receiving
subscriptions to the $500,000 fund. This movement is
backed by a number of New York bankers and business
men, who are endeavoring to raise a Lincoln memorial fund
of $500,000 before the hundredth anniversary of Lincoln’s
birthday, Feb. 12. Frederick Townsend Martin is Chair-
man of the committee and Gen. Thomas Il. Hubbard and
Gen. O.0. Howard are working with Mr. Martin to extend
the organization to other cities and States. Subscriptions
are solicited from those who personally desire to aid this
work. Full particulars can be obtained by interested
parties by writing Edwin C. Gude, Secretary of the Lincoln
Centennial Endowment Committee, care of Gude A Winmill,
bankers, 20 Broad St., New York.

—The deposits of the Fidelity Trust Co., corner Chambers
St. and West Broadway have increased from $3,016,523 o»
Dec. 31 1907 to $5,177,550 on Dec. 31 1908. In addition
to a capital and surplus of $1,500,000, undivided profits
are $133,040, after paying its initial dividend of 3% on the

latter date. The company commenced business May
22 1907.
—The banking and bond house of Megargel & Co., 5

Nassau St., this city, announces the admission of J. J.
Jermyn of Scranton, Pa., into the firm as a special part-
ner. Mr. Jermyn is said to be the largest independent
anthracite coal operator in Pennsylvania, and is an officer
and director in several banks and trust companies. He is
considered one of the wealthiest and most influential men of
that section.

—J. G. llemerich, who had been Vice-President of the
failed New Amsterdam National Bank of this city, has been
elected Secretary of the Commercial Trust Co., succeeding
Ames Higgins, resigned.

—The deposits of the Brooklyn Trust Company, of which
Theodore F. Miller is President, during the year 1908 in-
creased nearly six million dollars; on January 1st 1908
the amount was $11,681,339, while on Dec. 3lst the figure
was $17,034,798. Undivided profits on Jan. 1st 1908 were
$1,950,250 as compared with $2,177,984, at the end of the
year; aggregate resources had risen from $14,846,790 to
$20,444,440. This institution was chartered 1866 and is
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one of the oldest trust companies in the country. Besides
its offices in Brooklyn the company has New York quarters
at 90 Broadway (2 Wall Street). Associated with Mr.
Miller in the management of the institution are Samuel W.
Boocock and Alexander M. White Vice-Presidents; David
H. Lanman, Treasurer; Stanley W. Illusted, Secretary,
and F. J.W. Diller, Willis McDonald Jr. and Horace W.
Farrell, Assistant Secretaries.

—William F. Wyckoff has been elected President of the
Homestead Bank of Brooklyn Borough to succeed Solomon
Rubin. E. L. Rockefeller, takes the place of Mr. Wyckoff
as First Vice-President.

—Edwin E. Jackson has been chosen to the board of the
Hamilton Trust Company of Brooklyn Borough to fill a
vacancy.

—John Lewis Childs and Charles I. Debevoise succeed
Edward Kauffmann and Oswald G. Villard as directors
of the Home Trust Company of Brooklyn Borough.

Authority to increase the capital of the Queens County
Trust Company of Jamaica from $500,000 to $600,000
has been granted by Superintendent Clark Williams of
the State Banking Department.

—In the board of the National Newark Banking Company
of Newark,, N. J., the only change is the election of Peter
Campbell to take the place of James R. Sayre Jr.

—Col. Robert If. Taft was this week elected President of
the Merchants’ National Bank of Providence, R. 1., to
succeed Edward D. Pearce, who declined re-election, owing
to his recent election as President of the Providence Institu-
tion for Savings. The new head of the Merchants’ is a son
of former Governor Royal C. Taft, who held the presidency
of that bank for over forty years. The latter retired from
the post a year ago, but still continues as a member of the
board of directors. Col. Taft, the present executive, is a
director of the New York New Haven & Hartford RR. Co.,
the Rhode Island Hospital Trust Co., the Narragansett
Electric Lighting Co., the Provident Telephone Co. and a
trustee of the Providence Institution for Savings. Moses
J. Barber has been re-elected Cashier of the Merchants’
National and Frank A. Greene continues as Assistant
Cashier.

—At the annual meeting of the National Shawmut Bank
of Boston, the membership of the board was increased from
thirty to thirty-two. Jacob F. Brown, Charles Hayden,
Albert Stone and William H. Wellington were chosen to the
board this week. The resignation of Eben S. Draper and
Horatio O. Newhall occurred during the year, together
with the election of Charles A. Vaille to the directorate.
President William A. Gaston, in his annual letter to the
stockholders, states that the average deposit for the
year has been $72,575,000, for the past six months
$82,453,000 and for the past three months over $84,000,000.
The average deposits in 1907 were $55,600,000. In April
last the bank took over the business of the National Bank
of the Republic.

—E. V. R. Thayer is an additional director on the board, '

of the Second National Bank of Boston.

—Edwin U. Curtis has been elected to succeed the late
James T. Phelps as Vice-President of the United States
Trust Company of Boston. Charles W. Gammons replaces
Mr. Phelps on the board.

—The directors of the Puritan Trust Co. of Boston have
elected William B. Smith Vice-President to succeed the
late James T. Phelps.

—William B. Littlefield has been elected President of the
Manufacturers’ National Bank of Lynn, Mass., to succeed
the late Benjamin W. Currier. Mr. Littlefield had held the
vice-presidency of the institution since its organization
in 1891.

—The stockholders of the Corn Exchange National Bank
of Philadelphia at their annual meeting on Tuesday ratified
the proposition, referred to December 5, to increase the
capital from $500,000 to $1,000,000. The additional stock
will be disposed of at par, namely $100 per share, and pay-
ment is called for on March 1.

—Henry D. McCarthy, Cashier of the Tradesmen's
National Bank of Philadelphia has been elected to mem-
bership in the board of that institution.
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—The resignation of Alfred J. McGrath as Vice-President
and director of the Western National Bank of Philadelphia
was tendered on the 11th inst. Mr. McGrath's address
hereafter will be Cynwyd Road, Cynwyd, Pa. He is sue
ceeded on the board by Charles F. Wignall.

Alfred E. Burk has been chosen to the board of the
Market Street National Bank of Philadelphia to take the
place of the late Thomas F. Jones.

—Joseph Wharton, prominent in the commercial life
of Philadelphia, and a director of the Farmers'* Mechanics’
National Bank of that city, died on the list inst. Mr.
Wharton was eighty-three years of age. He was identified
primarily with iron and steel interests and was President
of the American Iron & Steel Association. He also founded
in 1881 the Wharton School of Finance & Economy of the
University of Pennsylvania.

—The following are new directors of the Merchants’
National Bank of Cincinnati: Assistant Cashier, Charles A.
Stevens; M. L. Sternberger and Samuel Pogue, the last-
named succeeding the late Joseph S. Trevor.

—Charles A. Paine, Cashier of the Central National Bank
of Cleveland, Ohio, since its organization, was this week
elected a director and active Vice-President of its affiliated
institution, the Superior Savings & Trust Co. Mr. Paine is
succeeded as Cashier of the bank by Louis J. Cameron,
heretofore its Assistant Cashier. J. J. Sullivan is at the
head of both institutions.

—William G. Mather has been chosen to take the place
of the late Joseph Colwell as President of the National Com-
mercial Bank of Cleveland.

—E. R. Fancher has been promoted from the post of
Cashier to a vice-presidency of the Union National Bank of
Cleveland, George A.Coulton being chosen as his successor in
the cashiership.

—1In Chicago nearly all the banks at their annual meetings
re-elected their officers and boards of directors, but the fol-
lowing changes may be noted:

In the First National Bank, H. H. Heins was elected As-
sistant Manager of Division “B,” A. C. Timm Assistant Man-
ager of Division “F,” John F. Hagey Assistant Attorney and
Charles P. Clifford Assistant Manager of the Foreign Ex-
change Department. No permanent appointment was made
to fill the managership of the Foreign Exchange Department,
formerly in charge of Fred. |I. Kent, who lately resigned
to become a Vice-President of the Bankers’ Trust of New
York. John J. Arnold, Chief Clerk, is now acting Manager
of the department. A. W. Newton has been appointed
Manager of Division “D,” to succeed R. J. Street, who re-
tired last month.

Two changes were made in the organization of the First
Trust & Savings Bank, Frank Gordon being chosen As-
sistant Manager of the Bond Department and John F. Hagey
Assistant Attorney. A statement in' the annual report of
the First Trust & Savings Bank says:

“From the standpoint of earnings the year's work has averaged up satis-
factorily between the two banks (First National and First Trust & Sav-

It has enabled the directors, after applying the usual dividend ot
on the stock of the First National Bank, to add $483,075 08 to its
profit and loss account. The net profits for the year In the First Trust &
Savings Bank, amounting to $850,386 82, has made it possible to add
$1,000,000 to the surplus account, making the latter equal to the capital,
and to leave a balance of $205,430 35 to the credit of the profit and loss
account."

The Continental National Bank voted to place $1,000,000
to the surplus account, making that item $3,000,000. The
capital stock is $4,000,000 and the undivided profits$600,000.
No change was made in the official roster of the Continental.

In the National City Bank election, H. E. Otte, Cashier,
was advanced to a vice-presidency, and L. H. Grimme, an
Assistant Cashier, was chosen Cashier. Both these men have
had a varied and efficient banking experience, mainly in
connection with successful Chicago institutions.

In the American Trust & Savings Bank, William J. Hen-
ley was elected a director in place of Benjamin Thomas,
whom Mr. Henley recently succeeded as President of the
Chicago & Western Indiana RR. Other directors elected
were John J. Abbott (Vice-President) and James O. Hey-
worth to fill places left vacant since 1907 by the death of
Charles H. Deere of Moline and V. A. Watkins of Chicago.

The only change made in the board of the Metropolitan
Trust & Savings Bank was the election of Henry Scherer

ings).
12%

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



138

in place of D. M. Lord, who is selling out all his Chicago hold-
ings to remove permanently to California. J. F. Lindquist
was made a Vice-President and Calvin F. Craig has become
Cashier. Robert T. Nelson, Secretary and Trust Officer
of the Metropolitan, tendered his resignation, to take effect
immediately.

T. C. Neal, formerly Cashier of the People’s National Banksale, have been disposed of for $42,250 to I.

Sistersville, W. Va., was elected First Vice-President and
director of the Monroe National Bank of Chicago, to succeed
S. K. Martin, who resigned a short time since to engage in
diplomatic service. Edward Clifford was also made a di-
rector of the Monroe National. M. PI. Kilgallen and E. B.
Mix resigned as directors of this institution.

In the Union Trust Company, G. M. Wilson, who had been
Cashier of the bank for thirty-three years, was made Second
Vice-President. F. P. Schreiber, Assistant Cashier, was
made Cashier after thirty years of service with the bank.

The Drovers’ Deposit National Bank elected L. B. Patter-
son a director, vice W. Il. Brintnall, resigned. An addition
of $27,000 was made to the surplus of the institution.

The Oakland National Bank of Chicago increased its board
of directors from five to seven, the additional members being
Robert Jones and F. Il. Wickett. Mr. Jones was formerly
President of the First National Bank of Fargo, N. D.

Anton Liver becomes a director of the Chicago City Bank,
succeeding Louis H. Rathje.

The Western Trust & Savings Bank has]two new directors
in Ira G. Rawn, Vice-President of the Illinois Central RR.,
and B. F. Peek.

At the Chicago Title & Trust Co. Charles L. Bartlett was
elected a director to fill a vacancy.

Prentiss L. Coonley has been chosen a member of the board
of the Chicago Savings Bank”~&ITrust~Co., to succeed Ralph
C. Otis, resigned. Chas. H. ReQua retires as Vice-Presi-
dent but retains his membership in the board.

Henry J. Thayer has been elected to succeed the late
Charles H. Deere as director of the Farwell Trust Company.

Albert Pick has been added to the board of the Hamilton
National Bank.

A. J. Kowalski succeeds Theodore Ostrowski as a director
of the Northwestern Trust & Savings Bank.

Sterling Morton takes the place of B. F. De Muth on the
board of the Railway Exchange Bank.

J. J. Dau has been added to the list of directors of the State
Bank.

The directorate of the National Produce Bank has been
increased from nine to eleven, with W. C. ShurtlefF and Wal-
ter McBroom as the new members.

Thomas J. O'Donald replaces George D. Uebeleas director
of the Calumet National Bank.

—Henry S. Henschen, Cashier of the State Bank of
Chicago, has been appointed Vice-Consul for Sweden in
that city to fill the vacancy caused by the recent promotion
of John R. Lindgren, now Consul in a district comprising
the States of lIllinois, Indiana, Ohio, Michigan, Wisconsin,
Missouri and Arkansas. Mr. Henschen has been an officer
of the State Bank of Chicago for many years and is widely
known as among the most genial bankers in the West.

—The Mutual Bank of Chicago, organized in 1905 under
a profit-sharing plan, went out of existence on the 4th inst.
Its accounts have been taken over by the American Trust &
Savings Bank. With the establishment of the Mutual
Bank it was announced that it was intended to pay 3% on
savings accounts, 3% to stockholders, and to divide the
remaining profits equally between depositors and stock-
holders. In a notice to depositors announcing the merger,
President Lawrence Heyworth stated that the stockholders
and directors “have felt for some time that the mutual plan
of dividing profits with depositors, beyond the regular 3%
on savings deposits, could not continue, and the bank
be operated on conservative lines, unless the capital stock
be largely increased, which was not an easy task, owing to
the small promise of dividends to investors who might
otherwise feel disposed to buy additional stock, and your
stockholders therefore voted to discontinue the profit-sharing
plan.” The bank was organized with a capital of $250,000
and a surplus of $50,000. The deposits are in the neighbor,
hood of $2,500,000. President Potter of the American
Trust & Savings Bank states that the absorption is “merely
a liguidating transaction; the American does not buy the
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Mutual’s stock; it simply sells the assets, and the stockholders
of the latter will be given their pro rata share of the proceeds
thus realized.”

—The remaining assets of the Federal National Bank of
Chicago (except $75,000 in securities contributed towards
the liquidation of the Walsh banks), recently offered for public

N. Perry,
organizer and former President of the institution. The face

value of the assets sold is about $83,000.

—T. S. Chapman, President of the Jersey State Bank
of Jerseyville, 111, reports that the bank increased its
capital on Dec. 26 from $25,000 to $50,000 out of surplus
and undivided profits, and still has $14,000 of undivided
profits. The institution was organized on Feb. 28 1903
and has paid 5% semi-annual dividends since. A surplus
of $5,000 was created with its organization.

—The directors of the Mechanics-American Bank of St.
Louis this week elected Jackson Johnson a Vice-President
of the institution. The other officers were re-elected as
follows: Walker Hill, President; H. P. Hilliard and Ephron
Catlin, Vice-Presidents; L. A. Battaile, Cashier; and J. S.
Calfee, J. A. Berninghaus, G. M. Trumbo and C. L. Allen,
Assistant Cashiers.

—At the annual meeting of the Illinois State Trust Com-
pany Bank of East St. Louis, 111, on the 4th inst., F. T.
Joyner was elected President to succeed J. C. Van Riper.
James P. Combs has been chosen Cashier, succeeding Mr.
Joyner and Robert P. Munger has become Secretary. The
institution recently took over the business of the City Na-
tional Bank, and R. E. Gillespie, Cashier of the latter,
became a Vice-President of the trust company. Paul W.
Abt is its First Vice-President.

*Maiu I* \g<fonuucucm % ntins aisiu.ukB

London, Saturday, January 2 1909.

Although the Stock Exchange was closed yesterday and,
furthermore, the usual requirements at the end of the year
compelled the outside market to borrow largely from the
Bank of England, the Stock markets have been quite cheer-
ful during the week and look forward to the future with
great confidence. M. Isvolski's speech in the Douma on
Christmas Day has had a very reassuring effect all over
Europe. His frank admission that Russia is not prepared
for war and that Russia is more or less tied by secret engage-
ments entered into with Austria-Hungary years ago have
made a most favorable impression, have raised his prestige
abroad, and have brought about a general conviction that
peace will be maintained. Therefore, although business
has not materially increased, markets have been very firm
and there has been an upward movement in almost every
department of the Stock Exchange. The Continental
Bourses have also been very favorably impressed. It is
true that the note issued by the Austro-Hungarian Govern-
ment is less reassuring than M. Isvolski’'s speech and for a
day or two rather checked the improvement. But the
optimistic feeling has returned and the old year closed with
a very good market. . .

Thére is some anxiety here at the immense number ol new
issues that are coming out. On Monday the Messrs.
Rothschild will bring out a new Chilian loan for 3 millions
sterling. The loan bears 5 per cent interest and is to be
issued at 96)”, which is considerably under the market
price of the old 5 per cents. The loan has been under-
written with great eagerness. But it seems doubtful
whether the public will show equal eagerness to apply for it,
for Chili has been passing during the past year through a
very grave crisis. The finances are disordered, population
is growing but slowly, and the currency is in a very un-
satisfactory state. Nevertheless, the fact that the loan
is brought out by the Messrs. Rothschild will have great
weight with the market In any case, the loan is under-
written, and therefore Chili will get the money. It is
understood that a number of other issues are in preparation.
About the 22d of the month the new Russian loan will
come out. The greater part, of course, will be taken in
Paris, but it is expected that London will participate. No
doubt is entertained that the loan will be a marked success.
Here in London fears are expressed that the rush of new
issues will prevent any rise in old securities, that, in fact,
all the money available will be mopped up by the new
issues. It is forgotten by those who so complain that the
new issues are applied for by investors abroad as well as by
investors at home. And, as the accumulation of unem-
ployed money is unprecedentedly large, both at home and
abroad, the new issues can well be taken up without affect-
ing the market for the old securities. For example, there
has hardly ever before been such a vast accumulation of
unemployed money as there is at the present moment in
Paris. Paris almost throughout the whole year has been
withdrawing money from London, Berlin, New York and
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other great centres, where it had been financing business on
a large scale. The result is that the Bank of France at the
present time holds more gold than it has ever held before.
Therefore, Paris alone can not only provide the money which
Russia asks for, but can also buy up most of the new issues
offering here in London, if once assured that peace will be
maintained and that she herself will be free from the brow-
bating to which she has been subjected by Germany for
the past year or two. The real question is not whether
the new issues are too many, but whether the peace of
Europe is assured. If it is, there will be no lack of funds
to take up the new issues. Besides, if the new issues really
prove too large, the remedy will be found in a sharp rise in
the rates of interest and discount.

Money during the week has been in very strong demand,
not because there has been any great increase in business,
although there are signs that trade at last is beginning to
improve, but simply because of the usual requirements at
the end of the year. The outside market has borrowed
from the Bank of England immense sums, but nevertheless
money is so cheap in London that the French banks con-
tinue to withdraw the balances they have so long been
employing here. On Monday last, for example, almost all
the gold offering in the open market was bought for French
account.

The India Council offered for tender on Wednesday 150
lacs of its bills and the applications amounted to 983 lacs
at prices ranging from Is. 3 29-32d. to Is. 3 31-32d. per
rupee. Applicants for bills at Is. 3 15-16d. per rupee and
for telegraphic transfers at Is. 3 31-32d. per rupee were
allotted about 33.02 per cent of the amounts applied for.

English Financial Markets— Per Cable.

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

_Week ending Jan. 15 sal. Mon.  Tues. Wed.  Thurs. Frl.
Silver, peroz «d_2o3m 2444 24 3-16 2444 24 2444
Consols, new, p ents, 83 7-16 8354 8344 8344 8344 83 7-16

For account___ 8344 83 9-16 8354 8354 83 9-16
French Rentes (|n PaI'IS) fr. 96.85 96.85 96.8244  96.65 96.65 96.7244
Amalgamated Copper Co.. - 8544 8354 8354 8344 8254 8244
((Anaconda Mining Co 1044 10 10 954 954 954
Atchison Topeka & Santa Fc.10244 10244 101 10054 10054 102

Preferred....... 10144 10444 101 104 103 103
Baltimore * Ohio. -113M 113 11254 11254 11254 114

Preferred -. 96 9544 9544 9544 9544
Canadian Pacific.... 18044 18044 iso 17954 18044
Chesapeake & Ohio. 944 59 5844 5844 5844 5844
Chicago Great Wester 854 854 844 8 844 8
Chicago Mllw. * St. Paul.. 15344 15244 15144 15144 152 152
Denver & Rio Grande, com m 3944 39 3944 40 3944 40

Preferred.. 83 83 82 82 82 S2
Erie, common. 3244 3054 2954 3154 3144

First Preferred 5044 4854 4444 4544 4654 4044

Second Preferred. .39 38 3544 3544 3544 3644
Illinois Central— - .150 149 148 147 11644 147
Louisville * Nashvil 12844 12644 126 126 12644 12644
Mexican Central. 2444 24 2344 2344 2254 2344
Mo. Kansas & Te y 45 4354 4144 4444 4444

Preferred 7644 76 7544 76 7544 7544
National RII. of Mexico--- 4 44 4344 4344 4344 43
N, Y. Central & Hudson 1Uv. 13144 12954 12844 12844 131 133
N. Y. Ontario & Western.... 4844 47 M 4744 7 4744 4744
Norfolk A Western, com ------ . 89 8844 88 88 8744 88

Preferred 90 90 920 90 90
Northern Pacific- 14444 14444 11444 14244 143
Pennsylvania..... 68 6744 6754 0754 < 68
oReadlng Compan 71 7044 7044 C0954 70

aFirst Preferred 4744 47 47 47 4744

nSecond Preferred 4744 47 47 47 4744
Rock Island Company 2544 2544 25 25 2444
Southern Pacific 12054 11954 12044 12054 12244
Southern Railway, common. 2744 2644 2644 27 2044 2014

Preferred 64 63 6344 0344 0344 0344
Union Pacific, common 18244 18244 18244 18244 18344

Preferred 9844 9844 9844 9844 9844
U. S. Steel Cor 5344 5254 5344 5344 5344

Preferred .. 11544 11544 11544 11544 11544
Wabash..... 1944 19 1944 1844 1844

Preferred 51 50 50 4844 4844

Extended 4s 7544 7544 7544 7544 75

a Price per share. b £ sterling, c¢ Ex-dlvldcnd.

(foxrmmevcial imrtiXUsceXIltuuxms I Xcidb

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

APPLICATION TO CONVERT INTO NATIONAL BANK APPROVED
Bank of Horry, Conway, S. C., Into "The Conway National Bank.”
Capital, $50,000. -
NATIONAL BANKS ORGANIZED.
Certificates Issued from Jan. 4 to Jan. 0.
0,311—The Southwest National Bank of Kansas City, Mo. Capital, $1
F. P. Neal, Pres.; E. W. Zea and J. M. Moore, V.-
M. Moore. Cashier; E. P. Davis, Asst. Cashier.
0312—The First National Bank of Landlsvllle, Pa. Capital, $25,000
Amos H. HolTman, Pres.; Samuel N. Root, Harvey W. Minnlch
and Ellas F. Nolt, V.-Ps.; Jacob N. Summy Cashier.

9,313—The First National Bank of Plalnvillc, Conn. Capital, $25,000.
. Il Trumbull, Pres.; Edwin Hills, V.-P.; A. A. McLeod, Cashier.

0,314—The United States National Bank of La Grande, Ore. Capital,
$100,000. N. K. West. Pres.; Wm. Miller, V.-P.; T. J. Scroggln,
Cashier; H. E. Coolldge, Asst. Cashier.

9,315—The Merchants National Bank of Springlleld, Mo. Capital, $200,-
000. Louis S. Meyer, Pres.; Milton C. Baker, Cashier.

RESUMPTION OF BUSINESS.

4,013— The First National Bank of New Kensington, Pa, placed In charge

of a receiver Nov. 0 1008, resumed business Jan. 7 100
LIQUIDATIONS.

8,700— The First National Bank of Alton, Okla., was placed In voluntary
liquidation Dec. 10 1008

0,851— The Clinton National Bank Clinton, Okla., was placed In voluntary
liquidation Dec. 10 1008.

8,002—The Bankers’ National Bank of Kansas City, Kan.,
voluntary liquidation Jan. 2 1009.

INSOLVENT.

0,341—The First National Bank of Rugby, N. D., was placed In charge of
a receiver Jan. 4 1000.

was placed In
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Breadstuffs Figures Brought from Page 169.—The state-
ments below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since August 1 for each of the last three years have been:

Receipts at—  Flour. Wheat. Corn. Oats. Barley. Rye.

. bbls 1961bs. bush. 60 Ibs. bush. 56 Ibs. bush. 32 Ibs. bush.48lbs. bu. 56 Ibs.
Chicago--—--- 149,221 68,000 1,964,809 1,473,021 430,300 28,000
Milwaukee.. 34,300 81,000 179,000 195,200 216,000 25,200

) ) 286,467 38,080 73,127 59,620 5,688
Minneapolis. 1,204,190 155,270 170,000 263,620 26,790
21,000 47,400 31,50 2,000
3,800 15,864 83,514 33,144
Cleveland... 1,025 2,970 61,890 72,83
St. Louis___ 44,140 180,000 550,775 305,600 84,500 5,000
Peoria......... 32,328 7,000 254,086 160.500 51,000 14,000
Kansas City. 443,100 194,700 109.500
Tot.wk/09 264,814 2,309,591 3,529,524 2,624,422 1,105,040 106,678
Samo wk. '08 290,691 3,303,557 3,952,400 3,022,663 1,384,839 83,944
Same wk. '07 267,841 3,746,241 4,885,244 3,448,081 1,374,269 149,342
Since Aug. 1
1908-09... 10,447,638 156,342,641 64,589,345 89,612,436 51,212,915 4.169,086
1907-08... 8,874,722 140,094,841 88,433,477 95,830,152 41,407,464 4,233,289
1906-07... 10,919,205 130,852,351 88,872,432 106,891,253 41,262,339 4,581,409

4
Total receipts of flour and grain at the seaboard ports for

the week ended Jan. 9 1909 follow:

Flour. Wheat, Corn, Oats, Barley, Rye,

Receipts at— bbls. bush. bush. bush. bush. bush.

New York 141,045 292,800 280,750 599,325 158,100 1,150
Boston 35,591 144,603 124,146 57,892
Portland, Me 4,700 256,105 44,858 8,500
Philadelphia 57,297 76,930 221,469 104,735 2,000
Baltimore 41,226 12,681 367,240 73,083 3,049
Richmond 5,205 10,764 6,300 15,812 802
New Orleans * 20,768 7,000 345,000 70,700
Newport News 2,473 300

8,715
Galveston......... ...... 20,000 252,000

T.ioo 4,000
Montreal 7,742 2,500 7,426 38,564 5,077
St. John 18,970 472,657

Total week. 347.832 1.296,640 1.653.489 060,111 173.077 5,001

Week 1908.. 413.311 2,633,732 1.555.374 878,622 164,788 40,512
Since Jan. 11909-- 347.832 1,296,640 1.653.489 960,111 173.077 5,001
Since Jan. 11908.. 413.311 2,633,732 1.555.374 878,622 164,786 40,512

* Receipts do not Include grain passing through New Orleans for foreign ports
on through bills of lading.

The exports from the several seaboard ports for the week
ending Jan. 9 1909 are shown in the annexed statement:

Wheat, Corn, Flour, Oats, Rye, Barley, Peas,

Exports from— bush. bush. bbls. bush. bush. busl bush
New York.......... 464,516 203,848 54,521 27,916 17,000 16, 995 3,780
Portland, Me 256,105 44,858 4,700 . . 8,500 8,382
Boston e 235,944 51,428 14,556 17,000 ...
Philadelphia 562,832 102,856 63,837
Baltimore 57,673 656.960 25,394 132
New Orleans 97,266 249,313 11,407 15 387
Newport News..... ... 300 2,475
Galveston.
Mobile... s
Norfolk s
St. John, N. B__ 472,657 18,970 ...

Total week___ 2,179,153 581,619 220,449 28,063 17,000 42,495 12,549
Week 1908 3.834,276  ,411,568 358,704 29,888 68,857 ... 12,240

The destination of these exports for the week and since
July 1 1908 is as below:

Flour; Wheat Corn
Since Since Since
Week July 1 Week July 1 Week July 1
Exports for week and Jan. 9. 1908 Jan. 9. 1908. Jan. 9. 1908’
since July 1to— bbls. bbls. bush. bush. bush bush
United Kingdom...108,357 3,290,960 1,353,619 39,701,959 1.124,453 6,691,583
61,234 1,532,052 824,859 39,492,259 436,799 5,868,274
12,833 357,918 675 184,532 1.815 22,474
37,396 789 860 150 16,662 643,461
............... 9,536 6,400
Other Countnes 629 189 739 51,488 1,890 14,562

Total.... ..220,449 6,220,065 2,179,153 79,430,388 1,681,619 13,246,754
Total 1907- ..358,704 6,463,808 3.834,276 76,540,522 1,411,568 25.996,296

The world's shipments of wheat and corn for the week
ending Jan. 9 1909 and since July 1 in 1908 and 1907 are
shown in the following:

Wheat. Com.
Exports. 1908-9. 1907-8. 1908-9. 1907-8.
Week Since Since Week Since Since
Jan. 9. July 1. July 1. Jan. 9. July 1. July 1
Bushels.  Bushels. Bushels.  Bushels.  Bushels. Bushels.
North Amer. 4,234,000 117,667,700 110.408,000 2.345.000 12,870,400 23.382.000
Russian 496.000 38.560.000 50.792.000 238,000 8,393,500 14.240.000
Danubl_an .. 424.000 25.808.000 19.912.000 1.232.000 14.265.500 31.208.000
Argentina .. 952.000 30.515.000 10.648.000 81,000 42.185.500 34.648.000
Australian.. 336.000 9.096.000 5,624,000
Oth. countr's 112.000 7.730.000 18.440.000 i
Total 6,554,000 229,376,700 215,824,000 3,896,000 77,714,900 103,478,000
The quantity of wheat and corn afloat for Europe on dates
mentioned was as follows:
Wheat. Corn.
United . United
Kingdom. Continent.  Total. Kingdom. Continent.  Total.
Bushels.  Bushels.  Bushels.  Bushels. Bushels. Bushels.
Jan. 9 1909.. 15.040.000 5.760.000 20,800,000 4.250.000 4.930.000 9.180.000
Jan. 2 1909.. 14.080.000 6.080.000 20,160,000 3.400.000 5.100.000 8.500.000
Jan. 11 1908.. 21.280.000 8,160,000 29,440,000 3.800.000 4.680.000 8.480.000

The visible supply of grain, comprising the stocks in
granary at the principal points of accumulation at lake and
seaboard ports Jan. 9 1909, was as follows:
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AMERICAN GRAIN STOCKS.
Wheat, Corn, QOats, Rye, Bartel/,
bush bush bush bush. bush.
2,159,000 412,000 916,000 92,000 519,000
Boston 606,000 119,000 35,000 19,000 4,000
Philadelphia _ 651,000 272,000 82,000 26,000
Baltimore _ 503,000 752,000 189.000 196 000 IV.0Q0
New Orleans. ___ 380,000 680,000 124,000
Galveston— . 320,000 500,000
Buffalo......... 3,304,000 18,000 1,754,000 159,000 963,000
7,828,000 524,000 79.000
494,000 255,000 214,000 52,000
—_ 70.00( _ _
Detroit - 546,000 310,000 165,000 85,000
Chicago- ~ 5,287,000 1,687,000 871,000 55,000 1,010,000
— '140.000
—_ 508,000 527,000 261,000 35,000 283,000
___ 6,383,000 71,000 1,087,000 36,000 575.000
__ 14,679, 000 413,000 2,503,000 119,000 1,327,000
St. LOUiS - ... ~ 2,531,000 776,000 757,000 34.000 04.000
o 3,766,000 364,000 334,000 "
1,000 74,000 809,000 25,000 |f,%
————— 263,000 95,000 296,000
1...50,479,000 7,325,000 10,921,000 1,012,000
51,759,000 7,165,000 10,629,000 1,022,000 5,082,000
CANADIAN GRAIN STOCKS.
Wheat, Cam, Oats, Rye, Barley,
bush. bush. bush. bush. bush,
Montreal-............ 38,000 26,000 189,000 .. 79,000
Fort William — 2,959,000
Port Arthur--—---- .. 1,709,000
Other Canadian- .- 1,960,000
Total Jan. 9 1909- .. 0,666,000 26,000 189,000 79,000
Total Jan. 2 1909. _ 0,415,000 26,000 219,000  ...... 64,000
SUMMARY.
Wheat, Corn, Oats, Rye, Barleye
bush. bush. ush. bush. bush
American 5%%%888 7,325,000 10,921,000 1,012,000 4,905,000
Canadian . . 0, , 189,000 79,0
Total Jan. 9 1909 .57,145,000 7,351,000 11,110,000 1,012,000 4.9S4.000
Total Jan. 2 1909 .53,174,000 7,191,000 10,848,000 1,022,001) 5,146,000
Total Jan. 11 1908. .47,881,000 4,771,000 8,498,000 897,000 5,780,0)0
Total Jan. 12 1907. .46,299,000 6,499,000 12,567,000 1,751,000 2,923,000
Total Jan. 13 1906. .47,021,000 13,761.000 27,242,000 2,353,000 6,038,000
Total Jan. 14 1905. .39,585,000 11,279,000 20,300.000 1,773,000 6,371,000

Auction Sales.— Among other securities the following, not
regularly dealt in at the Board, were recently sold at auction:

By Messrs. Adrian H. Muller & Son:

iStocfcs ) Stocks.

51 Merchants’ Nat. Bank--—- 160H 75 Mexican Sugar Relining Co.
19 Coney Isl.& Bklyn.HK.Co.* 81 B of Louisiana ----$150 lot
17 Mutual Gas Light Co--— 131 1,400 Wrlghtsville Hdw. C0,$18,002
11 Pitts. Bess. & Lake E. RR. 7,675 Hardware & Woodenware

Co., 550 each..535 H per share Mfg. Co., common 5110
7 Continental Ins. Co 1450 12,500 Hardware &W oodenware
56 Gallatin Nat. Bank 2B Mfg. Co. 2d pref 51,600
21 Nat. Bank of Commerce.-195 2,850 Hardware & Woodenware
8 Nat. Fuel Gas Co--- Mfg. Co. 1st pref-—--—------53,800
25 Hanover Nat. Bank 25 Mutual Trust Co. of West-
10 Chemical Nat. Bank. chester Co 124

50 Lawyers' Title Ins. & Trust

5 Bowling Green Trust Coll376
Bonds.

Co 238M-240
5 Celluloid Co-- --131B52.000 Colo. Springs & Cripple
1,800 Mines Securities Corp., Crk. DlIst. Ry. 1st 5s, 1930,
55 each 571 lot T R 05B & Int.
635 The George V Fowler 52.000 New Orleans Term’l Co
Realty Co--—-- ---5100 lot 1st 4s, Ser. A, 1953 84B

y
350 N. Y. & Cuba Mall SS.

536.000 Second Ave. RR. deb.

temporary ctfs $5 per “share 5s, Jan. 1 1909: July 1908
17 The Omaha Water Co. ctf. coupons attached 78B
of beneliclal Interest In the 520.000 promissory notes o
1St Pref---mmmemeeme e 22 Short Mfg. Co., due Jan. 14
15 The Omaha Water Co. ctf. 1909, 51,000 each 515,200
of benellclal Interest In the $3, 000 Eqult. Gas & Lt. Co. of
2d pref . Y. 1st consol. 5s, due
1932 .................................. 106 X & Int.
DIVIDENDS.

The following shows all the dividends announced for the
future by all large or important corporations:
Dividends announced this

are printed in italics.

Name of Company.

Railroads (Steam).
Atch. Toneka & Santa Fe, pref. (No. 21)
Atlantic & North Carolina
Baltimore A Ohio, common
Breterred
But/alo Rochester A- Pittsburgh, com
Preferred
Canada Southern .
Central RR. of New Jersey (quar.)------
Chicago A Alton, common
Prior lien and participating.
Chic. Mtlw. A St. Paid, com. A pref...
Clevo. Cine. Chic. & St. L.. pref. (quar.
Delaware A Hudson (quar.).............. .
Delaware Lackawanna &Western (quar.)
Great Northern (quar.)............
Hocking Valley, common and preferred
Lake Shore & MIChIgaI‘I Southern
Guaranteed (Mich. So. & No.Ind.) -
Louisville & Nashville
Mahoning Coal RR., common-
Michigan Central
Nashville Chattanooga A St. Louis.
Norfolk & Western, preferred-
North Carolina,
Northern Pacific (quar)
Plttsb. Cine. Chic. A St. Louis, common
Pittsburgh & Lako Erie
Reading Company, common
St. Louis & San Fran., 1st pref. uar)
Vandalla
Street & Electric Railways.
Auburn A Syracuse Electric RR., pf. (qu.)
Columbus Ry., preferred (quar) (No 37)
East St. Louts A Suburban, pref.

Grand RapUIs Ry., pref. (quar) (No 33)
common (N

Havana Electric Ry 0. 1)
Preferred (No. 2
Jacksonville Electric Co., common (No. 9)
Preferred (No. 13)...
Mtlw. Elec. Ry. A nght pf (qu) (No. 37)
Montreal Street Ry. (qua
New Hampshire Electric Rys pre R
Philadelphia Comnanv. common (nunr.).
Railway A Light Securities Co., pref.........
United Traction, Pittsburgh, preferred...
Banks.
Mount MOrris (qUAr.).......unininns
Fire Insurance.
Home (No. 107)

Per
Cent.
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When Books Closed.
Payable. Days Inclusive.
Feb. 1 Holders of rcc. Dec.30a
Jan. 20 Jan.11 to Jan. 19
Mch. 1 Holders of rec. Feb. 1
Mch. 1 Holders of rcc. Feb. 1
Feb. 15 Holders of rec. Feb. 5
Feb. 15 Holders of rec. Feb. 5
Feb. 1 Holders of rcc. Dec. 31
Feb. 1 Holders of rec. Jan. 20
Feb. 15 Holders of rcc. Feb. 6a
Feb. 15 Holders of rec. Feb. 6a
Mch 1Feb. 2 to Mch.12
Jan. 20 Holders of rec. Dec. 29
Mch. 20 Holders of rec. Feb. 27
Jan. 20 Holders of rcc. Jan. 4
Feb. 1 Holders of rec. Jan.12a
Jan. 18 Holders of rec. Dec. 28
Jan. 29 Holders of ree. Dec. 31
Feb. 1Jan. 1 to Feb. 1
Feb. 10Jan. 21 to Feb. 10
Feb. 1 Holders of rec. Jan. 15
Jan. 29 Holders of rec. Dec. 31
Feb. lJan. 24 to Feb. 1
Feb. 18 Holders of rec. Feb. 3
Feb.

Feb. 1Jan. 13 to Feb. 1
Feb. 15 Holders of rec. Feb. 5
Feb. 1 Holders of rec. Jan. 2
Feb. 1 Holders of rec. Jan. 15
Feb. 2 Holders of rcc. Jan.16a
Feb. 15 Holders of rec. Feb. 5
Jan. 15Jan. 1 to Jan. 15
Feb. 1 Holders of rec. Jan. 15
Feb. 1 Holders of rec. Jan.

Feb. 1 Holders of rec. Jan. 15
Feb. 15Jan. 25 to Feb. 23
Feb. 15Jan. 25 to Feb. 23
Feb. 1 Holders of rcc. Jan. 15
Feb. 1 Holders of rec. Jan. 15
Jan. 31 Holders of rec. Jan.20a

1

Jan. 30Jan. 21 to Jan. 31
Feb. 1 Holders of rcc. Jan. 2
Feb. 1 Holders of rec Jan. 18
Jan. 20 Holders of rec. Jan. 9
Feb. 1 Holders of rcc. Jan. 20
On dem. Holders of rec. Jan. 1

Name of Company.

Miscellaneous.

American Cement (No. 19)
American Chicle, common (monthly)

Common (extra)

Preferred ( quarterle/
American District Telcg. of N
American Glue, preferred-------
American Light A Traction, common

Preferred (quar.).........e oo .
American Locomotive, preferred (quar.).
Anaconda Conner Mining (au.) (No. 33).
Bond A Mortgage Guarantee (
Butte Electric A Power, pref.
rent. DIst. A Print. Tele graph quar
CommnmccaUh-Edlson (quar.)
Consolidated Icc, Pittsburgh, pref. (quar .
Consolidation Coal (quar.) ...

Distilling Co. of America, pref. (quar.)--
Distillers’ Securities Corp. (qu.)(No. 25)
Dominion Coal, Ltd., preferred
du Pont (E.l.)de NemoursPowd.pr.(qr-.
Eastman Kodak, common (quar.
Common, extra...
Preferred (quar.)
Electric Bond A Share, pref. (quar.
Electric Company of Americ
Fairmont Coal (annual)..
Federal Su/ar Refining,
Harblson-Walker Refractories, pref. (qu.)
International Nickel, pref. (quar.)
Internal. Steam Pump, pf. (qu.) (No 39)
Knickerbocker Ice, preferred (No. 20)..
La Rose Consolidated Mines (quar.)------

Louisville Gas .
Michigan Slate Telephone, com. (quar.)—
Preferred (qu ar.),
Preferred (quar.) (No. 20)
Minneap. Gen. Elec., com.
Preferred (No. 20).
Monongahela Rlv. Cons. Coal A Coke, pf-
Nlplssing Mines (quar.)

Oklahoma Gas A Electric, pref. (quar.)__
Omabha Electric Light A Power, pref
Osceola Mining
Pacific Coast Co., common (quar
First preferred (quar.)
Second preferred
People’s Gas LIght A Coke (quar.)
San Diego Consol. Gas A Elec., pref. (qu.)
Shawlnlgan Water A Power (quar.)
Street's West. Stable-Car Line, com.
United Cigar Mtrs., common (No. 1)
United Cigar Stores, preferred (annual)..
('. S. Really A Improvement (quar.).........
United States Rubber, lirst pref. (quar.).
Second preferred (quar.).. .
U. S. Telephone, pref. (quar.)
Vulcan Detlnnlng, pref. (quar.

c

a Transfer books not closed.
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Per When Books Closed.

Cent. Payable. Days Inclusive.
3 Jan. 22 Jan. 10 to Jan. 22
1 Jan. 20 Dec. 29 to Jan. 20
1 Jan. 20 Dec. 29 to Jan. 20
JB Jan. 20 Dec. 29 to Jan. 20
1 Jan. 22 Jan. 13 to Jan. 21
$4  Feb. 1Jan. 29 to Feb. 2
2 Fob. 1Jan. 21 to Jan. 31
1B Feb. 1Jan. 21 to Jan. 31
IB Jan. 21 Jan. 5 Jan. 21
50c. Jan. 20 Holders of rec. Jan. 9
3 Feb. 15 Holders of rec. Feb. 6
1B Feb. 1 Holders of rec. Jan.15a
2 Jan. 30Jan. 24 to Jan. 31
1B Feb. 1Jan. 21 to Jan. 31
|8 Jan. 20Jan. 9 to Jan. 20
Jan. 30Jan. 24 to Jan. 30
2 Jan. 30Jan. 24 to Jan. 30
1 Jan. 29 Holders of rec. Jan. 9
B Jan. 30 Holders of rec. Jan. 9a
3B Feb. 1Jan. 22 to Jan. 31
|B Jan. 25 Holders of rcc. Jan. 15
28 April 1 Holders of rec. Feb. 27
2B Feb. 1 Holders of rec. Jan. 13
'B April 1 Holders of rec. Feb. 27
1B Feb. 1Jan. 17 to Jan. 31
3B Eel). 3Jan. 21 to Feb. 3
2 Jan. 30Jan. 24 to Jan. 31
1B Feb. 1 Holders of rec. Jan.29a
1B Jan. 20 Holders of rec. Jan. 10
1.8 Feb. 1Jan. 10 to Feb. 1
|1B Feb. 1Jan. 21 to Feb. 1
6 Jan. 20 Jan. 10 to Jan. 20
3 Jan. 20Jan. 3 to Jan. 20
1 Jan. 20Jan. 3 to Jan. 20
2B Jan. 1l Dec. 28 to Jan. 12
IB  Mch. 1 Holders of rec. Feb. 15
B May 1 April 18 to May 2
IB Feb. 1April 18 to May 2
2 Feb. 1 Holders of rec. Jan. 11
3 Feb. 1 Holders of rcc. Jan. 11
1B Jan. 25Jan. 13 to Jan. 24
3 Jan. 20Jan. 1 to Jan. 20
2 Jan. 20Jan. 1 to Jan. 20
18 Jan. 16 Holders of rec. Jan. 6
2B Feb. 1 Holders of rec. Jan.20a
54 Jan. 29 Holders of rec. Jan. 8
1 Feb. 1Jan. 17 to Feb. 1
1B Feb. 1Jan. 17 to Feb 1
1 Feb. 1Jan. 17 to Feb. 1
|B Feb. 25 Holders of rcc. Jan. 20
IB Jan. 15 Holders of rec. Jan. 7
1 Jan. 20Jan. 20 to Jan. 25
B Jan. 25Jan. 15 to Jan. 25
1 Feb. 1 Holders of rec. Jan. 27
7 Jan. 20Jan. 3 to Jan. 20
1 Feb. 1 Holders of rcc. Jan. 21
2 Jan. 30 Holders of rec. Jan. 15a
1B Jan. 30 Holders of rec. Jan. 15a
1B Feb. 15 Holders of rcc. Jan. 30
1B Jan. 20 Holders of rec. Jan. 9a

Imports and Exports for the Week.—The following are
the imports at New York for the week ending Jan, 9; also
totals since the beginning of the first week in January:

For Week. 1909.

83.977,280
11,307,135

815,344,424

Since January 1.
Dry Goods
General Merchandlse

83,977,289
11,367,135

$15,344,424

1908. 1907.
$3,926,786 $3,572,499 §
7,247,262 13,577,891
$11,174,048 $17,150,390 $1
$3,926,786  $3,572,499 §$
7,247,262 13,577,891
$11,174,048 S17,150,390 81

1900.

3,271,067
8,287,914

1,568,981

3,271,067
8,287,914

1,558,981

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the

week ending Jan. 9 and from

1909.

For the Week
Previously reporte

Total 1 week

Jan. 1 to date:

1908. 1907.

1906.

310,950,003 $15434,749 $12,981,302 $14,186,952

$10,050,003 $15,434.749 $12,081,302 $14,180,952

The following table shows the exports and imports of
specie at the Port of New York for the week ending Jan. 9
and since January 1, 1909, and for the corresponding

periods in 1908 and 1907
EXPORTS AND

IMPORTS OF SPECIE AT NEW YORK. _

Exports. Imports.
Week.  Since JanA Week.  JDice Jan.|
Great Britain.........
grance
ot indie $13,470 $13,470
West Indies, 231220 23:220
$5.500 86,604 86,004
All other countrles. 55,321 55,321
Total 1909 $5,500 $178,615 $178,615
Total 1908. 5,925 19,025 3.633,385 3,633,385
Total 1907. - 210.815 210,815 40,832 147,812
Si
Great Britain $719,275 8719,275
163,000 163,000
Germany
West Indi
Msilcon- s 1025 $75,713 $75,713
South America v 3
All other countries.. 25,100 11,333 11,333
Total 1909- $908,400 8882,275 $89,457 $89,457
Total 1908- 087,593 884,643 151,680 151,680
Total 1907- 059,615 933,280 80,543 180,872

Of the above imports for the week in 1909 $1,330 were

American gold coin and $1,330 American silver coin.
the exports during the same time,

can gold coin and $ were

3 A were
American silver coin.

of
Amer-
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Statement of New York City Clearing-Houso Banks.—The
detailed statement below shows the condition of the New
York City Clearing-House banks for the week ending Jan.
9. 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 two ciphers (00) in all cases.
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$8,717,700, an Increase of S18.300, over last week; averages include United States
deposits of $8,791,200, an Increase of S19.200 over last week.

"Reserve on deposits” includes, for both trust companies and State banks, not
only cash items but amounts due from reserve agents. In addition the Trust
Companies also on January 9 held a bond reserve of $25,334,800. Trust Com-
panies In New York State are required by law to keep a reserve proportionate to
their deposits, the ratio varying according to location as shown below. The per-
centage of reserve required Is computed on the aggregate of deposits, exclusive of
moneys held In trust and not payable within 30 days, and also exclusive of time
deposits not payable within 30 days, represented by certificates, and also exclusive
of deposits secured by bonds of the State of New York. The State Banks are
likewise required to keep a reserve varying according to iocatlon, but In this case
the reserve Is computed on the whole amount of deposits, exclusive of deposits
secured by bonds of the State of New York.

A ; i Re-
quﬁr?ﬁffed. Capital. - Surplus. ALV%?QS'e, Asvgiggé. kfé’é‘;; 332?;3: Sve. RESERVE REQUIRED FOR TRUST COMPANIES & STATE BANKS
-——Trust Companies----- ------------------- Stale Banks----------
% $ $ $ $ $ % Total Ol which in Cash. Total QJwhich in Cash.
Bank of N. Y . 2,000,0 3,382,8 21,032,0 4,082,(1 1,238,0 19,974,0 26.7 Reserve Reserve
Manl‘rl]attan Co. 2,888,0 31%1%(7) 35,100,0 86288 %gé?g géf(z)gg %?Cil Location— Required. Now. By Feb.l. Required. Now. By Feb.l
Merchants’ s . , s 20,478,0 ,060, ) ) , ) . 9 9 o *250, >49 o
Mechanics .. 3.0000 3.716.3 294470 92241 23800 35.079.0 33.0 '\B"f‘ogﬁ‘j‘;tna”BEr"oﬁ’g“hgh TS low . 1o eI e 1
1,5000 50324 27,7935 55227 35383 314846287 Gipar Boroughs 15% 7'A%  10% 15% K%  7)S%
Phenlx 1,000 620,1  7,567,0 1,340,0 _279,0  0678,0 247 Elsewhere In State 10% 2% 5% *150 5M% 6%
City .. - 25,531,3 183,536,9 44,7593 7,7450 187,588,1 28.3 gy : : ;
Chemical. 3,000,0 5,832,2 31,015,C 5,952,1 2,108,2 30,912,6 26.0 This Is the aggregate reserve required on and after Feb. 1 1909. According to
Merchants' Ex. 600,0 533,0 6,648,9 1,550,7 464.9 7.242,3 28.3 the State Banking Department, the present aggregate reserve requirement for Man-
Gallatin........... 1,000,0 2,418,9 9,619,3  1,212,9 702,1 7.713.1 25.9 hattan Is 20%; for Brooklyn, 17)4%. for other boroughs, 15%, and for the rest of
Butch. .C Drov. 3000 1503 2.203.6 6014 075 24207 27.0 the State, 12)4%.
Greenwich — 500,0 733,7  6548,7 18367 2000  7,501,1 27.1 . .
Amer. Exch 50000 4,968.0 314238 47029 16378 25187.1 254 Reports of Non-Member Banks.—The following is the
Commerce 25,000,0 15,546,3 158,812,1 23,308,1 12,993.6 141.755,2 25.7 e _
Y PR 3000000 28217 131027 18497 91058 99ie3 2ps Statement of condition of the non-member banks for the
Pacific 500,0 8524  3,707,6 656,7 504,7  3,665,3 31.0 i i .
Chatham 4500 1,009,1  6,681,7 7919 1,119,9  7,067,6 27.3 week ending Jan. 9, ba_sed O_n average daily results:
People's .. 200,0 466,5 1,809,2 057,0 .9 2,420,7 30.3 We omit two ciphers (00) in all cases.
Hanover 3,000,0 9,989,6 70,793,0 11,9353 11,371,6 857338,1 27.0
Citizens’ Cent.. 2,550,0 1,400,7 24,1415 6.036,0 323.8 24,8041 25.9 -
Nassau 500,0 3923  4,900,9 586,8 7022  5,257,4 24.0 Loans, Legal Deposit with
Market & Fuln.  1,0000 1,619.9  7,817,6 1,381,2 9933  8209.6 28.6 . Disc'ls _ Tender
Metropolitan -  2,000,0 1,207,5 12,052,7 3,203,4 1962 12,043.0 26.9 Banks.  Capi-  Sur- and  Specie. arul  Clear-  Other  Net
Corn Exchange. 3,000,0 5,241,2 43,007,0 7,143.0 5,737.0 50.598.0 25.4 tal. plus.  Invest- Bank ing Banks. Deposits.
Imp. A Traders’ 1,500,0 7.416,4 27,312,0 4,897,0 1,814,0 25,8790 26.0 ments. Notes.  Agent. &c.
ParK ... 3,000,0 9,584,6 88,250,0 24,692,0 1,472,0 101,514,0 25.8 N. Y. Ci
East Itlver 250,0 1003 1,813 3522 1862 15962 337 N Y. City.
Fourth...... 30000 33631 262170 48760 25160 280600 264 Boroughs of
Second 1,000,0 1,753,0 10,9180 25510 437.0 11.919.0 250 Man .&Brx. ¢ 5 5 $ s $ S
First 10,0000 17,0722 1297213 314192 15534 1204769 256 Wash. Hgts 100c 2143 1080C 860 390 1120 1,029,0
Irving Exch ~ 2,000,0 13752 1933601 43487 10479 207490 261 GCentury _ 200C 1543 15178 332 2393 1122 3573 18944
Bowery - 2500 7921 23189 7670 | 740 392750 256 Colonial__  400.C 2313 44447 4737 2703 5003 3600 5523.1
N. Y. County.. 500,0 1,137,4 7.540,4 1,418:8 709:4 8:383 2 201 Columbia .. 300,C 430,9 6,182,0 079,0 036,0 570,0 7,578,0
German-Amcr 750,0 055,0  4,031,6 906, 2016 40110 27.6 idelity_ 2001 1747 9267 69,8 287 195,4 889,5
Chase 5.000,0 5,617,5 78.463.4 183818 5,310.2 88.383.3 20.9 JelTerson___ 500,C 6853 3,2155 27,9 3237 267,7 2951 3,382,9
Fifth Avenue.. 1000 12,1081 13,4725 3,1985 10809 15104.9:27.7 Mt Morris. 2500 ~ 2653 22410 3332 489 5054 1173 3,064,9
German Exch.. 200,0 892,5 3,282.6 '540'0 '693.0 44218 278 Mutual___ 2000 319,6 3,363,2 32,3 440,6 630,1 51 4,030,0
Germania 200,0 9936  4,635.6 7722 6989 547277 268 L19th wWard. 3000 4789 39963 808 5283 3339 8713 5412,8
i 1,0000 1,2782 155340 32744 12747 17.169.0 26.6 Claza ... 100,0 397,4 4,130,0 283,0 222,0 574, 4,672,0
1,0000 1137.4 72203 10455 4060 7.3979 og1 23rd Ward. 200, 92,0 1557,7 1844 62,4 2526 1,885,0
250,0 4644 31227 443’9 3239 3140’8 24 Union Ex.. 7500 8280 74134 8550 6500  567,5 7,608,0
1,0000 2,000.3 121303 21500 10661 126342 25.4 Yorkville.. 1000 4206 331GG 574 7371 2441 4,231,3
West Side 2000 9295 40060 7990 2610 44180 240 CoalAl.Nat 5000 7055 4,381,0 8620 2120 8030 1800 50220
Seaboard....... 10000 1,6651 205880 557000 157000 253230 283 NewNethd 2000 2304 17030 1480 500 321,0 150 1,779,0
Liberty.. 10000 25120 155029 40245 2805 153383 282 BattPk.Nat 2000 1444 11025 1712 393 03, 891.8
N.¥. Prod. Ex. 10000 6706 71320 208814 1287  8500.4 200 B°E§333'Q|y3.f
ate 0opo.o N
14th Stre 10000  aeom 127500 33740 2410 139230259 Broadway . 1500 4622 28433 202 3695 2449 1603 3,367.4
Copper- 20000 24908 196459 46226 1142 1899L125 1 WIS NRCBR0 o1 SURl5 B6ds 1671 11853 1ree 127116
' ' ’ ' ! ! echanics' . 1, X s s s B ) K s s K s )
Totals, Average 126,350,0 105,447,7 1297,035,7 279,129,4 83,151,0 1358,319,8 20.8 “:Stsagi’;'ya‘- ;ggvg 8.3 g-igi-g ?ﬁg-g ggé,g 1%‘&%8 310 },-8338
Actual figures Jan. 9. 1307,650,0 284,378,1 86,069,8 1376,585,8 27.0 ";‘;g;/ SC':’S/ 2000 1327 1,561,0 1470 111,6 1397 2402 1,9605
First Nat.. 4000 1,228,2 3,958,7 2025 4131 2,619,1 1,960,0 7,532,7
On the basis of averages, circulation amounted to $50,254,200 and United States Hud.Co.Nat  250,0 770,7 2.408.7 203,7 28,7 4205 697,1 2,990,7
deposits (Included In deposits) to $8,791,200; actual figures Jan. 9: circulation, ‘lbird Nat.. 200,0 365,7 1,940,7 61,7 1438 401,1 20,7 2,473,7
$50,038,000; United States deposits, $8,717,700. Hoboken.
i . First Nat.. 2200 6084 25453 1358 39,8 2335 2483 24250
The State Banking Department also now furnishes weekly Second Nat. 1250 2245 1,953,5 630 710 1246 3731 25450
returns of the State banks and trust companies under its P: jan. g g,gg.g 12,838,8 33’393'5 2,458,52; 8,749,9 14,4715 0,490,4 114332,0
Pttt f ot. Jan. ,347,0 12,838,8 93,9751 6,449,2 8540,0 14,1307 5.373.4 111S72.S
charge. These returns cover all the institutions of this class Tot. Dec. 26 83470 12/838'8 942375 6.506.9 85095 127063 48731 110387.6

in the whole State, but the figures are compiled so as to
distinguish between the results for New York City (Greater
New York) and those for the rest of the State. Further-
more, in the case of this city, besides reporting the results for
the State banks and for the trust companies, separate figures
are presented to indicate the totals for the State banks and

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

We omit two ciphers in all these figures.

trust companies in the Greater New York not in the Clearing Capital . . : .
. ) N and Specie.  Legals. Deposits, a Circu- Clearings.
House. In the following we give all the different sets of Surplus. lation.
figures, indicating by plus (+ ) or minus (—) sign the changes New vork 5
. Dec. 12.. 291.672.7 1339,547,4 289,966,8 79,082,3 1408.597.9 46.489.0 2.004,408,5
from the previous week. To make the statement as COM- Dpec. 19, 29177977 13159801 272/548.2 79.389.6 1368.912.4 46.612.1 2.142.183.8
i i P i Dec. 26.. 291.797.7 1276,745.3 269,198,6 78.262.7 1322.151.9 49,129,6 1.838.256.7
prehensive as possible, we start with the totals of the Clearing 557 %" 557776777 12732207 271/626.1 79,5481 1320.867.6 50.360.9 1780 1434
House banks as contained in the above, giving both the Jgn. 9.. 291.797.7 1297.035.7 279,129,4 83,151,0 1358,349,8 50.254.2 2.459.233.7
L oston.
averages for the week and the actual figures at the end of Dec. 19.. 41.790.0 216.489.0 24.673.0 4.151.0 259.473.0 8.756.0 165,336,7
Dee. 26.. 41.790.0 212.378.0 22.814.0 4.431.0 247.035.0 8.945.0 126.564.6
the week. Jan. 2.. 41.790.0 207.079.0 24.064.0 4.567.0 252.527.0 9.163.0 168.195.6
NEW YORK CITY BANKS AND TRUST COMPANIES. JaF““?.. 41.790.0 204.702.0 25.873.0 4.311.0 256.507.0 9.379.0 186.371.6
Week ending January 9 1909. Dec. 19.. 54.390.0 249.348.0 75.486.0 301.959.0 13,614,0 135,870,1
Loans and . . Reserve on  P.C. Dec. 26.. 54.390.0 250.526.0 69.778.0 295.598.0 13,904,0 107,004,4
00s ornUted.  Investments. Specie. Legals. Deposits. Deposits, o/Re- Jan. 2.. 54.390.0 251.101.0 72.876.0 300.579.0 14,093,0 129.505.6
] 5 5 $ % $ serve. Jan. 9.. 54.390.0 251.873.0 76.703.0 304.764.0114.346.0 153.799,3
Clearing-House . . . .
Banks—Actual 1,307,059,0 2S4,378,1 80,069,8 1,376,585,8 370,447,9 27.08 a Including Government deposits, and for Boston and Philadelphia the Item
+ 14.157.0 +14,402.0 +5,147.8 + 32,0509 +19,009.8 “due to other banks.” At New York Government deposits amounted to
Clearing-House— ' ! B ’ ’ $8,791,200 on Jan. 9, against $8,772,000 on Jan. 2; at Boston to $1,556,000 on
Banks—Aver..1,297,035,7 279,129.4 83,1510 1,358,349,8 362,250,4 26.84 Jan. 9 and $1,553,000 on Jan. 2.
+23,8150 +7,503,3 +3,602,9 +37,482,2 +11,100,2
State Banks—
Average.... 295,340,4  49,722,9 a20,114,4  343,814,3 95,069,3 28.4 H H H H
T V18348 42,1459  +894,9 455147 + 34833 gsmMtig anil financial.
Trust Companies—
Average......... 963,070,5  80,852,5 al0,230,4 1,035,803,4 273,289,3 28.8
State Banks and —42173 +7941 +8337 +17,542,9 +18,898,4 We shall be pleased to furnish to institutions and investors copies
Trust Co's— not of our special circular describing
A 43 RAILROAD BONDS
In Clear, HDUS&-LE"}SS?%?, 93,&;{2)(73% nlﬁgg;? 51_;.1:-'-465§le,58 +?;|_09342(?;1'% 28.7 Listed upon the New York Stock Exchange
STATE BANKS & TRUST CO'S OUTSIDE OF GREATER NEW YORK. Spencer Trask & CO.
Week ending January 9 1909. % of _ _
Soars, Deposits. Reserve.  Res. WILLIAM AND PINE STS.. NEW YORK
State Banks $79,930,000  $S6,382,100 $19,090,300 22.0 Branch offices: Chicago, ill., and Albany. N. Y
— 1,003,100 +259,800 +1,077,000
Trust COMPANIES......ccoerrreveersrrrreeeennns 125,540,000 135,563,500 24,109,700 18.4
+203.700 +1,410,900 +1,226,000
+ Increase over last week. — Decrease from last week. M o f f a t & w h i t e

a Includes bank notes. 6 After eliminating the Item "Duo from reserve deposi-
tories and other banks and trust companies In New York City,” deposits amount
to $978,003,900, a decrease of $2,575,700 from last week’s figures.

Note.— In the case of the Clearing-House banks, the deposits are “net” both for

the average and the actual figures; In all other cases "gross” deposits are shown.
The Clearing-House actual figures Included United States deposits amounting to

Atembers New York Stock Exchange.
5 NASSAU STREET. HANOVER BANK BUII DING.
DEALERS IN INVESTMENT SECURITIES.
Commission Orders Executed for Cash Only.
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Wall Street, Friday Night, Jan. 15 1909.

The Money Market and Financial Situation.— Business at
the Stock Exchange has become largely reduced in volume
after a somewhat protracted period of unusual activity.
This is due in some degree, no doubt, to the fact that the
January 1st disbursements of interest and dividends have
in part found a lodgment—more or less permanent; and
further, perhaps,to a feeling of caution growing out of tariff
discussion. The latter is likely to have a somewhat re-
stricting influence upon certain lines of business until the
tariff schedules have been revised.

From whatever cause, the daily transactions this week,
in both bonds and stocks, have fallen to less than one half
their recent average, and prices have been drooping.

An event of the week of considerable importance has
been the advance of the Bank of England’'s discount rate
from 2% to 3 per cent. The former rate has been main-
tained since May last,during which time, as is well known,
the Bank of France has steadily drawn gold from the English
market. Presumably this movement was in anticipation
of Russia’s needs, and now the announcement has been
made that the Russian loan, amounting to $240,000,000
will be brought out before the end of the month. The
local money market is practically unchanged and $4,380,000
gold has been engaged for export.

The open market rates for call loans at the Stock Exchange
during the week on stock and bond collaterals have ranged
from 1%% to 2%. To-day’s rates on call were 1% @2%.
Commercial paper quoted at 4% for 60 to 90 day endorse-
ments, 4@4% % for prime, 4% % for 4 to 6 months, single
names.

The Bank of England weekly statement on lhursday
showed an increase in bullion of £483,547 and the percentage
of reserve to liabilities was 43.26, against 36.42 last week.

The rate of discount was advanced Jan. 14 from 2% %,
as fixed May 28, to 3%. The Bank of France shows an
increase of 17,500,000 francs gold and a decrease of 2,-
825,000 francs silver.

NEW YORK CITY CLEARING-HOUSE BANKS.

1909. 1908. 1907.
Averages lor Dtllerences Averages for  Averages for
week ending from week ending  week ending
Jan. 9. previous week. Jan. 11, Jan. 12.
$ € $
Capital--- 126,350,000 129,100,000  124.050.000
Surplus 165,447,700 163,396,900 155.654.000
Loans and dlscounts—' 1,297,035,700 Inc. 23,815,000 1,117,149,600 1,048,808,700
Circulation-- - 50,254,200 Dec. 106,700 72.295.300 53,690,900
Net deposits — - 1,358,349,800 Inc. 37,482,200 1,051,651,000 1,008,922,400
R 8,791,200 Inc. 19,200 73,172,700 16,510,300
279.129.400 Inc. 7,503,300 206,732,500 177.601.600
Legal tenders-- 83.151.000 Inc. 3,602,900 62.264.300 83,269,700
Reserve held-----—-- 362.280.400 Inc. 11,106,200 268,996,800 260,871,300
25% of deposits... 339,587,450 Inc. 9,370,550 262,912,750 252.230.600
Surplus reserve 22,692,950 Inc. 1,735,650 6,084,050 8,640,700
Surplus, excl. U.S. dep. 24,890,750 Inc. 1,740,450  24,377.225 12,768,275

Note.__The Clearing House now Issues a statement weekly showing the total
of the actual figures on Saturday morning. These figures, together with the returns
of separate banks, also the summary Issued by the State Banking Department
showing the condition of State banks and trust companies not reporting to the
Clearing-House, appear on the preceding page.

Foreign Exchange.—The market was quite strong until
Wednesday. Then slow mail service until Saturday con-
tributed to a lighter demand for remittance, but the tone
was steady; the market closed firm. Gold engagements
and exports for the week $4,380,000, making $5,930,000
thus far for the year,

To-day’'s (Friday’'s) nominal rates for sterling exchange
were 4 86 or sixty day and 4 88% for sight. To-day's
(Friday’s) actual rates for sterling exchange were 4 85@
4 8510 for long, 4 8735@4 8740 for short and 4 8770®
4 8775 for cables. Commercial on banks 4 8455® 4 8465
and documents for payment 4 84@4 85%. Cotton for
paym nt 4 84@4 84%, cotton for acceptance 4 8455®
4 8465 and grain for payment 4 85® 4 85%.

To-day’'s (Friday’s) actual rates for Paris bankers’ francs
were 517%a@5 17% for long and 5 15%d@5 15% for
short. Germany bankers’ marks were 94 13-16®94%
for long and 95% @95 3-16 for short. Amsterdam bankers’
guilders were 40 34@40 36 for short.

Exchange at London on Paris to-day 25f. 113'®.; week’s
range 25f. 13c. high and 25f. 113®. low.

The week’s range for exchange rates follows:

-Lowi- -Cables-
Sterling, Actual—
High......4 8505 @4 8510 14 8745 @4 8750 14 8770 @4 8775
Low .4 8400 @4 8495 14 8725 @4 8735 14 8750 @4 8760
Baris Bankers Francs—
High.. U '4i @5 17>8 15 15% @5 15a | .....
ow — 5 48%a @5 47% 15 15%d @5 45%
Germany Bankers' Marks—
H|gh 94 13-16 94 | 95% @95 1-16 | -
_ 94% @94 11-10 | 95% @95 316 | -
Amsterdam Bankers' Guilders—
e @ 40 38 @40 40
e @ 40 33 @40 35
Less: 1-16 of 1%. d 1-32 of 1%. h 3-32 of 1%.
Blus: Rl-lﬁ of 1%. x 1-320f 1%. v3-32011% .

The following were the rates for domestic exchange on
New York at the undermentioned cities to-day: Savannah
buying 50c. per $1,000 discount; selling 75c. per $1,000
premium. Charleston selling $1 per $1,000 premium.
New Orleans bank 75c. per $1,000 discount; commercial $1
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per $1,000 discount. Chicago 20c. per $1,000 premium.
St. Louis 25c. per $1,000 premium. San Francisco 75c.
per $1,000 premium.

State and Railroad Bonds.—Sales of State bonds at the
Board are limited to $1,000 Virginia 6s def. trust rects. at 48.

The market for railway and industrial bonds has, as noted
above, been dull as compared to its recent activity. The
transactions averaged about $5,000,000, par value, per day.

United States Bonds.—Sales of Government bonds at the
Board include $10,000 2s reg., 1930, at 102 36; $5,000 3s
coup., 1908-18, at 101% and $10,000 PanamaCanal 2s,coup.,
at 1023® The following are the daily closing quotations:

Interest Jan. Jan. Jan. Jan. Jan. Jan.
Periods 9 1 12 13 14 15
Q—Jan *103 *103  *103
*103  *103  *103
*100?4 *10054 *10054 *10054 *10054 *10054
*10054 *10054 *10054 *10054 *10054 10154
*100 *100 *100 *100 *100  *100

*11954 *11954 *11954 *11954 *11954 *11954
! *120>4 *12054 *12054 *12054 *12054 *12054
, 1936.Panama Canal coup Q—Nov *102  *102 *102  *102  *10154 10254

10234 *10254 *10254
*103 *103  *103

— Feb

+"Tills Is the price buTat"the morning board; no sale was made.

Railroad and Miscellaneous Stocks.—The stock market
has been less active than for some time past and shown a
decided tendency to weakness. Some little resistance to
this tendency was in evidence on Thursday and to-day, but
previously there had been practically no change.

The Erie issues were leaders of the downward movement
early in the week on rumors that the Public Service Com-
mission would decline to permit the proposed new
issue of bonds. Accompanying these rumors the first pres-
ferred declined over 8 points, the second preferred 6 points
and the common nearly 4. At the same time North West,
Missouri Pacific and Reading declined over 4 points, Union
Pacific 4 and New York Central, Illinois Central and several
industrial issues nearly 4. In the somewhat firmer tendency
of the market on Thursday and to-day a part of the loss
of the early days of the week has been recovered. Wis-
consin Central has been notably strong on the prospect of
a change in control, the preferred selling to-day over 10
points higher than last week and the common, at 43, was
up 6 points. Duluth South Shore & Atlantic and the
“Soo Line” issues were strong in sympathy.

For daily volurre of business see 152.

The following sales have occurred this week of shares not

STOCKS. Sales Range for Week. RangeYear 1908.
i for i

Week ending Jan. 1. Week. Lowest. Highest. Lowest. Highest.

i ining--——-- 400 $2% Jan 11 $2% Jan 15 54% Feb 52% Jan
ﬁmgr’\‘lﬂellglgn?& Cable-—-—- 150 76% Jan 15 77 Jan 13 50  Mel) 78 Dec
Cent & So Amer Teleg... 50 105" Jan 15105 Jan 15 100 Apr 108>4 Dec
Chic Term'l Trans, pref. 200 17i4 Jan 11 18% Jan 15 8% Mch 20 Dec
Comstock Tunnel 100 24c. 13 24c. Jan 13 20c. Mch 445_ Apr
Des Moines <t Ft Dodge. 120 16% Jan 12 \o% Jan 12 5  Mch 49% Dec
Hock Val pfJ P M rects 200 92% Jan 12 92% Jan 12 70 Jan 1u Dec
Homestake Mining----- 27 87 Jan 12 87 Jan 12 67 Jan 96% Nov
Kan * Mich tr rects— 10 51 Jan 12 51 Jan 12 29 Jan 56 Dec
Keokuk & Dcs Moines- 100 6% Jan 12 % Jan 12 3% July 10 Apr
Manhattan Beach.... 100 2% Jan la 2% Jan 13 2% Dec 2?)/0 Jan
Nat Mex. pref tr rects. 300 41% 14 41% Jan 11 43 Dec 54% Nov
New Central Coal.... 200 45% Jan 15 45% Jan 15 30 Feb 50 Oct
NY it NJ Telephone.. 90113 Jan 13113 Jan 13 90 Feb 122 Nov

Rights ....cccccooiviinnnne 1307 2% Jan 1 2H Jan 11 2% Dec 3 Dec
Ontario Silver Mining.. ©905 4 " Jan 12 5% Jan 15 20 ian ?10/ I\Say
Quicksilver Mining___ 10475 2% 9 29 Jan 15 % Jpr 30/0 ec

Preferred ... 2000 4k4 Jan 11 9% Jan 15 4% Jan - b Bec
St Joseph it Grand isid. 20 15 20 Jan 15 13 May 8 ec

1st preferred 400 51 15 51 Jan 15 38 ay Nov

2d preferred 200 30 15 30 Jan 15 21 hglay 52334 Oct
United Cigar Mfrs, pref 355 99 11 99% Jan 11 80 Jan o Bec
U S Leather, pref 119 11120 Jan 12 95 an ec
Vandalla...... 85 14 85 Jan 11 85 Sept 85U Oct
Vulcan Detln 100 8 13 8 Jan 13 3 Mch 40% Nov
Preferred.. 250 51 Jan 9 51% Jan 9 25 Apr 5014 Dec

uutsiae MarKet.— uuro swck.
regular this week, prices for the general run of secuutles
showing losses. Spemal activity is noted in several issues,
accompanied by wide fluctuations in price. Standard Oil
tumbled 40 points to 636. Chicago Subway dropped from
28 to 263® closing to-day at 273® *he bond department
continues a good feature of the market. Atlantic Gulf &
West Ind. 5s sold down from 63 to 58 and back to 60. Ches-
apeake & Ohio 5sstarted at 1003® moved down to 100 and
recovered to 10036. Consolidated SS. 4s, receipts, lost
half a point to 1736,and recovered to 18. Denver & Rio
Grande 5s from 92% sold off to 92% and up to 93,and to-day
fell to 92%. The new Massachusetts Gas 4%s were traded
in for the first time from 9736 to 99 and down finally to 98%.
St. Louis & San Francisco 5s weakened from 90 to 8936.
U. S. Rubber 6s advanced from 10236 to 102% and fell to
102%. In the mining list Giroux Mining was conspicuous
for activity, the price jumping from 8 to 10%, then dropping
to 7%, with the close to-day at 836- Cumberland Ely also
attracted attention, going down from 8 7-16 to 8 3-16 and
up to 9%- It ends the week at 836- Boston Consolidated
declined from 16% to 14% and recovered to 15%. Butte
Coalition sank from 2636 to 25%. Greene Cananea fell off
from 12% to 11% and closed to-day at 11%. Nevada Con-
solidated, after an advance from 1836 to 18%, rose to 19%
and closes to-day at 1936- United Copper common dropped
from 1636 to 14%, rose to 15 and weakened to-day to 1436-
Goldfield Consolidated, after a decline from 8 7-16 to 836,
receded to-day to 736, closing at 7 15-16.

Ouside quotations will be found on page lo2.
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STOCKS—HIGHEST AND LOWEST SALE CHICKS STOCKS Range jor rear 190S.
X NEW YORK STOCK On tarts of I0OP-saare to.
Saturday Monday Tuesday ~ Wednesday — Thursday Friday Wees. EXCHANGE
Jan. 9 Jan. 11 Jan. 12 Jan. 13 Jan. 14. Jan. 15.  Shares.
Railroads
99% 100% 98 99% 97% 95% 98% 98% 99 9934 26.129 A tch Topeka & SantaFe 66 Feb H 101% Dec 29 66%Nov
101% 101% 18%11 1%1 101% 1019 100% 101% 100% 100% *100 101 1250 Lx- Do prel_______  83%Feb 17 Dec 2 78 Nov
1091" 109% *110 110% 108% 108% 108 108% 107% 108 *108  108% 8u0 Atlantic Coast Line RIL. 591; Mch 2 HI% Dec 1 58 Nov
109% 110% 109% 110% 109% 110% 108% 109% 109% HO3.| 1104 111% 37.800 Baltimore & Ohio. 76*2 Feb 1l |I's Dec 14 75%Nov-
E M e e T B il gt B rrane Bt dw B D
" 6878 67% 71 68% 70% b 67% . Brooklyn Rapid Transit. 6 Feb li. 6634 Dec :8 <;%Nov
67 6?1 or4 04 * B 04 *_ 64 64 * 04 Buffalo & Susque, pref.. $9%10ct 23  64% Alch 21 74%Nov
1757« 176%1 175% 170% 175% 1‘32 }6711% 122*4 }gf;’?) 16732 167160/ 12;% 8,11'50'00 (s anag IanSPacrific 1455.‘1 ';Aec% 121 186 % % ,l:‘lov|178 138 Nov
*62 65 00% 60% *61 o *61% " "anada Southern ov 52 Nov
230 232 230 231 232 233 233 233 234 234 *234 237% _1.770 Central ot New Jersey__ 160 Feb 11 229 Dec 17 144 Nov
6678 674 56% 57% 56% 57% 56% 57% 56% 57% 57% 58% 31.000 Chesapeake & Ohio 25% Feb 19 593 Dec 22 723%Nov
671" 68 07% 67*s 06% g&; %1% gg% *%3/8 gg% gga/ %34 7.4338 Ch[l)cago &f/—\lton RR___ ‘119 Eﬂetﬁl 212 %78322 % 8%Nov
*75 77 *75 77 *75 o o o pre c f 48 Sep
8 8% 8% 8% % 8% % 8 7% 8 7% 8% 19.110 Chicago Great Western.. 3% Feb 8 14% Novi? 67s Nov-
*5900 66 *60 66  *55 ggo/ *52% gg §gg;//u gg% *gg% 00% 111214(13 Do 4% de?entures Ci?é‘;? "\:ACS}E ig%g:g 2? 121? Bec
$31% 34% $32 32 30% o b ) Do 5% pref “A” b Fe ec
10 10% 10% 9% 10% 9% 9% 9% 10% 9% 10% 7,525 Do 4% pref “B" 6 Feb 1l 17% Nov 17 8%Dec
147% 149% 147% 148% 147% 149% 146*4 148% 147% 149  148% 149  90.300 Chicago Mllw (¢ St Paul. 103%Jan 2 1521"Dec 2 93%Nov
*164 160 *164 166 166 166 *104% %3*4 *11‘0“5134 %%D/ *165  107% ) ?gg Do pref 138 Jan 3 11(2 ;‘»;’;4360 ﬁ 130 Nov
*143% 145% 144 144  144% 144% 143% b *144% 146% , Do com installm't ctfs 98%Jan 3 7% Dec *85 Nov
*160  161% 161% 161% 16174 163 162 162% 162 102 $102% 102% 2,302 Do pref Installm't ctfs 125%Jan 2 16i% Dec i 111 Oct
e UEE M AR I G e S ongaan g noh westen g ) 8BRS 18 o
*215 225 *215 x| 225 Do pre an c
*153 150 *153 158 *153 158 *150 158 *150 158 *152 158 Chic St P Minn & Omaha 114 Feb 25 160 Dec22 106
*168 175 *163 175 *168 175 168 168% 167 167 *167 175 450 Do pref 140%Jan 3 174;0/ Bec gg 137I"Dec
6 6 54 6 5% 5% 514 5% 5% 5% 5% 5% 1.300 Chic Un Trac ctfs stmpd % Apr 3 b Dec 1%Oct
15% 15% =*14*4 10 *141j 1544 15 15% *14% 154 159 15% 000 Do pref ctfs stmpd___ 4 Aprli 18 Dec 28 8 Dec
70% 70% 69% 70 gg:/o lgng *133% 69% *Igggf 70 *gg 70 1.7%8 Cleve CIn Chic & St L__  4712J'nel. Z}g;& Bec 3}101 48 Nov
*101 105 *101 100% b b *1 1 Do pref 85is Feb 19 s Dec 86 Dec
64% 06% 05 G078 60 67 66% 67 66  66*4 66% 6G5S 13,230 Colorado & Southern 21 Feb19 59 Dec 9 17 Nov
8l% 8 8 83% 82 8 g%%z 83% gg% gl 82% 83% 4,900 Do 1st preferred 50%Jarl1) 2 ;g Bec gg 41 Nov
79 81% 811 83 80% 81% 81% .| 8L 8% 19,006 Do 2d preferred 39% Feb 19 ec 291"Nov
2 L DR SR AR aps B0 Daart & it i ks e
*535 *535 elaware Lack & West. an ov 6Oct
B 05 BT TN D B 3 B oA TRIOTSLETOcHse_ mim s WpRn LA
80*4 80*4 7978 o k *79% 80 , Do pre b Mc 6 Dec 53 Nov
*53*%4 *53%4 *55 *55 58  *54% 571" Detroit United 82% Apr 15 56 Nov 17  3134Dec
17 17% $10% 16% 17  17% 17% 17% 17*4 1734 17% 21 18,070 Duluth So Shore & Atlan (i Feb 11 18% Nov 18 6%0Oct
31% 31% $31 31 31 31 *31  32% 32% 3R1f 33 30% 10,510 Do pref 11% Feb 13 3334 Nov18 10 Nov
31%( 32% 29 3%  29% 30% 28% 30% 29%4 30% 30% 30% 171,790 12 Mch 6 36 Nov1l 2%Nov
47% 48% 41 47% 42 45 42% 44 4478 45%4 45 459 17.025 tII'|eDJ- 1st pref 24% Mch 4 513s Dec 31 28 Nov
37 37% 33 36% 34 35 33 34 35  36% 34% 34% 5,00 Do 2d pref 16 Mch 6 41 Deci0 20 Nov
145 145% 144% 145% X142% 143% 141% 1427, 142 142% 142% 143 46,175 Great Northern pret 113% Feb 16 148% Dec 29  107%Oct
71% 73 70 71% 70 70% 70 70% 71 71 71 71% 4700  Iron Ore properties___ ‘71?%}1\/'7\”'1 13 gg% “OVB 37 Oct
Green Bay & W, deb ctfA c ovi 75 Oct
167S 10% 164 10% 16% *15% 17 * 16% 15% 16 19 ebctfB 8 Jan 14 17% Dec 24 640ct
39% 40 40  40% 40 40 40% 40% 40% 40% 39% 40 2,410 Havana Electric Mch24 40 Dec30  24%Oct
Igg lgg ~ 89 1332? ’i%g 182 ~*%0 10?0/ 0*80 18?1" *Igg 132 4(630 Hocklng 5geilfey tr rets $gg "]:aer:) 15’ 104% Bgc 14 6735 Qg;
0 R— 0
*91% 95  *91 95 92 92 491 95 *FOI% 95 93 93 300 Do pref —— 69 Mch19 93 Dec24 04 Nov
14434 146% 143 144% 143 144% 142 143% 142% 143% 143% 144% 14,700 | llinois Central 122% Feb 17 1484 Nov17 no Nov
ig% Lo's Ho 15% 14 1% 144 "15% 144 1% 1% 12% lg%ggg nterboro-Metropolltan. 1%0%2;?) 13 fg% ng f; 137gﬁct
40% 43% 42 43% b 43 b 43%  42% 43% Do pret b ov
31 32 31 3 31% 32 31 3178 31% 31% 31 3234 7,330 lowa Central 10 Feb 19 32% Dec 28 9% Nov
564 57% 50% 57% 57% 574 56 50% 56  50% 66% 6834 8315 Do pref %;% Zeb ]13 %/ BZE ;g gg Ec))ei
*T4 76 *74 70 *73 76 *73 76 *73 76 *73 76 CFt S & M trcfs.pref ug o C
41 42%  40% 41% 40 471%0 40 40" 40% 47112)% 40% z;ggf 212'238 K &nsas Cit)f/ Southern__ ‘118 Eeg 213 iz BZi gg ig nAAICE
2% 73 70% 723) 71% 6 71 2% 71% 71 b X Do pre e cl
22% 22% *20 22% 20 20 *10 24 *19 22 *19 22 200 | ake Erie & Western__ 12 Jan 4 2b Decl1l 11 Nov
52% 52% *49 53 *48 53 *50 52  *49  61% *49 gz 100 Do pref 34 'rgle;)yg 2235 Bgﬁ 38 EGU%IID\IOV
+00 63  *58 66  *57 65 +57 65 *55 65 *55 5 Long Island 30 e ec
123% 124% 122% 123  122% 123  122% 122% 123 123 *123% 126% 3,800 Louisville & Nashville___  87% Feb 19 12534 Dec 31 85%Nov
150 150 *149 151 $149 149 149 149 150 150% 150 150 743 Manhattan Elevated lig "l:art: 22 1544436 B:g 2288 lgg%gct
35 36 3434 344 *29 30 *30 36 *28 35  *28 36 700 metropolitan Street__ e - ec
Mex|carr)'| Central 14% Jan 2 20|':Jan 28 12*4 Nov
23% 23% 22% 23% 22% 2234 21% 22% 22% 23% 22% 23 16,880 Do Trust Co certfs 14% May 1  24% Dec 23
RoiE DR Wl B8 N G e doclomm g g @eB e
+ * o pre
144% 148 143% 1461" 144% 140 143 145 143% 145  144% 145% 18,475 Minn St P & S S Marie__ 79%Jan 2 13a Novlo 60 Oct
1567S 150% *150 158 154 155% *152 168  156% 157% 350 Do prof T 123% Feb 11 151% Dec29 HO Oct
4178 4712 41%4  43%  42% 43% 42% 43% 42% 43% 42% 43% 108.710 Mo Kansas & Texas g% élcll; 13 ?g‘o’f Bec giss’ 2034N ov
73*4 73% 74 73 734 73% 74 73% 73% 73% 73% 2,770 Do pref e 6 Dec 53 Nov
o 0 0 0 0 o i i i 0 67% Dec 6 [
+lgg/a 135/0 *138/0 1%2 *128& 1334’ *1%/U 122*4 +1gg 122 +1gg 1;(5] 24,450 Mlsggﬁr;:h:?tcgcsr Louis. %E;O//?J -'J:aer? 1? 122 Nov2s g;wg:g
120 128% 124% 120% 125% 126*4 125 127% 127% 129% 128% 130% 113,166 IN Y Central & Hudson. 90%Jan 2 126 Dec3l a89 Dec
R Al A A I I I I AR S L I S
o 1st pre an 0 ov
+80 87 *82 8 *83 88 *82 88 *83 86 85 86 100 Do 2d pref 60 Feb 8 85 Decl14 41 Oct
162 163 102 1021" 161% 161% 101 161 161*4 161*4 161% 102 1,310 N Y N Il a Hartford 28sJan 6 161 Nov 9 12738Nov
B Sar SRR B 8000 m e BRINLArTnauTeT VRRE GRRSE Zed
) % o % 85% s Norfo & Western e o C
+80 90 *87 90 *86 90 = *87 90  *87 90 Do adjustment pref 74 Alch24 88 Dec3l 70 Oct
140% 141% 140% 142 XI38% 139% 138 139  138% 139% 138% 13934 28,780 Northern Pacific — 1167$Jan 2 15734 Nov 18 1&{)0%
#140% 141  140%4 141% 113834 138*4 *138 139  138% 139 *138% 139 1,200 Do subscrip rets 103 Feb 10 145 NovlS %
"0 100 -6 105" 0 100 %60 100 <60 100 -0 10 o PDe o orer % N % Mm@ Nev
*90 100  *90 *90 Do 1st pref ay ay. ov
*80 05 *80 95 *80 95 *80 95 *75 95 *78 95 Do 2d pref 79 Alch27 97 Jan 13 85 Dec
132% 133% 131% 182% 181% 132% 131% 132% 131*4 132% 132% 133  66.806 Pennsylvania__ 108% Jan 2 132% Dec 30 MO03%Nov
88% 88% *87 89> *Igg% lgg% 88% gg% *Bg 89 *87 89 600 Plttsb CIn Chic & St L . 59 Janh 7 13353% K gjéc 8ct
+103 108 *103 100 *104 1 *103 107 *102 106 Do pref . 81% Mch 3 ov %Oct
13734 141  137% 139  130% 138% 136% 138% 137% 138% rl35% 137 513,950 1) eadlng 92% Feb 17 113% Dec 11 701"Oct
€90 02 *90 91% *90  91% *90  91% *91  91% 91% 91% 100 w  1st pref 78 Jan 2 92 Dec 6 73 Oct
*92 93 90% 91  *90% 95 *91 93 491  93% =*91 94 200 2d pref 76 Jan 6 99 Dec 5 67 Nov
24% 25%4  24% 25% 24% 24*4 23% 24% 239 24% 24 24% 37,090 Rock Island Company___ 10% Feb 3 25% Dec 2 11% Nov
61% 03% 00% 02% 59*4 68% 58% 60% sg% ggg//u 58% 59% 64,485 Do pref 3234 Febzf gg% Bec gg 26%Nov
#66% 70 *60% 70 *06 7 67 67 6 6 *65 70 310 St L <kSan F —f‘r 1st pre 'ne ec 68 Oct
40%(; 40% 3078 40% 40% 40% 39% 40  *3934 41 38% 39% 2,970 Do 2d pref P 19% Feb 19 42% Dec 30 24 Nov
*22  23% 21% 22% *21% 23 23 23% *22% 23% *g% 23% 1,250 St Louis Southwestern.. %212 /';\Ic;\ 1; §§7 Bec 18 11 Nov
62% 52% 5134 51*4 *50 52% 49 53] 52% 53% 531" 3,100 Do pref e s Dec 25 Nov
1107* 118% 11078 1174 116*4 117*4 116% 117% 117% 118*4 1185s 119% 204,130 Southerpn Pacific Co____ 66% Feb 17 122% Dec30  63%Oct
120% 120% *120 121 120% 120% 120 120% +120 120% 120 121 ,401 Do pref 106%Jan 2 125% May13 100 Oct
25% 201" 26% 20 5% 26% 25% 25*4 26% 25% 2511 20 30,500 Southern v tr cfs stm pd 9% Jan 10  27% Dec 29 10 Nov
61  02% 01 62 01% 62% 61% 62% 01% 62 6134 62% 10,450 Do ref 251#Mch 6 631" Dec 28 29%Nov
35% 30 34% 35% 34% 35% 33*4 35 34 34% 34% 34% 11.500 ' Pexas & Pacific _ 12»4 Feb 29  37% Dec 30 17 %Nov
W T e I P DT Wy I 1 W0 3B 10 P90 roledo Racways e Lght o0t 5 1ewDecai g Der
b b
48 49 48% 40 49  50% 50% 63 52 53% 51% 52% 26,500 Toledo St L & Western.. 12 Feb 6 60 Dec3l 16»4Deo
69% 70% 6974 70% 70 72% 71% 72% 71  71% 7138 72 13,150 Do pref 33 Feb 3 73% Dec28  2034Nov
98% 98*4 99% 99% 100 100*8 99% 109% 100% 100% 1,700 Twin City Rapid Transit. /8% Feb 7  96% Dec29  68*4Nov
177% 180% 170% 178% 176*4 179  170% 178% 170% 1789 177% 179 511,730 nion Pacif 110% Alch 2 1847g Nov27 100 Oct
96 90  *95% 96 96% 96% 96% 96% 96% 96% 96 9512  3.000 Do pref 79% Apr 2 98 NovI7 75 Aug
*35 39 36 36 +35 36 35 39 35 35 35 39 240 Unit Rys Invit of San Fr 15 Jan 24 40 Dec 12  10%Nov
B B B B B T T T B EE B s (o Tegni mesel N
18*4 b b 18*4 *18*4 19 18% 18*4 174 b 17% 6 6.500 abash 6*4 Alc b C
49% 51% 48% 50 48%  49% 460/3 49 454 47%  46% 47% 60,710 |v5) 13 Mch 3 62¢4 Dec22  14%Nov
2 22% 21% 21% 21% 214 20 21 20 201" 20% 20% 6,900 Western aryland_~ 5 Mchi14 24 Dec 23 6 Oct
BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS.
Banks Bid  Ask Banks Bid  Ask Banks Bid  Ask Banks Bid Ask Banks Bid  Aik Banks
ChdscaEx H 200 Fifth Avcll. 3800 Irving N Ex 180 185 Mutual S— 290 310 Plaza 1---—-
New York 427 ifth 300 350 182% 200
Aetna 170 177% Cltlzens Ctl 1571- 165 First ...... 775 Liberty 600 New Neth'd 205 Seaboard ..
America 1l 600  City.w 357 360 14th StU 160 200 T 420 435 750
Amor Exch. 250 255 Coal < Iron 230 250 Fourth 205 210 Manila ttflittl 320 330 Ngw York . 325 332% Sherman -
Batteiy Pk. 130 Colonial 11.. 6300 Gallatin ... 1352% Mark't&Ful 260 270 N’'ht ADayli 200 220 State li---—---
Bowery li : %(2)8 335 golumbia 11. ﬁgg 500 garfielAd_]] 140 200 MN?chanicls’_ %gg 257% ’%lgthﬂlNard b3 gg %gah\XIVaréj rl—i
BronxBoroli ommerce . 1197 erm m <Mercantile . orthern .. ..... ar
Bryant Pk T 150 100 Consol't'd.. 125 Germ'n ExIl 475 600 Merch Exch 160 170 Oriental D-. Union ExcH
Butch & Dr 1(5%% %;’57% SOPPeET N §§91 235 (éerman_iathH ggg E o Merchanlts’. 1160% Eaculf:c u 230 igg WasP SH_ésuﬂ
Century H-. orn Ex 11.. - reenwic Metropolis 1 375 ar est Side
hase Y 290 3 Hast River. lgS 136 Hanover 12451(5) S5 Mem’;opn" 175 . Eﬁoﬁll 30 i%g YorkviUe U
Chatham 305 15  Fidelity 11.. 165 175 Imp 6 Trad Mt Atorrlisll- 245 — enlx
f Bid and asked prices: no sales were made on this day. : Kx-rtghts. $ Less than 100 shares. 1State banks, @ -Kx-divldead and rights,

New York Stock Exchange—Stock Kecord, Daily,

OCCLU’ Y INj;

TWO PAGES

Weekly and Yearly

Range lor t remove
year (1907)

Highest

)k
2271" Jan
510 "Jan

4278 Jan
837* Jan
80% Jan
iyi« Jan
39 ' Jan
44% Jan
7579 Jan
67 Jan

145% Jan
146 Feb
107  Jan
27% Jan

59 Jan
90 Jan
140% Jan
108 Jan
44% Mch
7234 Jan
92*4 Jan
147 Jan

110 " Jan
«1*4 Jan
189 Jan
48% Jan
92% Jan
90% Jan

124% Jan
76 Nov
125 Mch
141% Jan
78 Jan
106% Jan
139% Jan
92 Jan
94 Jan.
30% Jan
64% Jan
70 Jan
48% Jan
26% Jan
62% Feb
96% Jan
118% Jan
34 Jan
94% Jan
37% Jan
123 J»n
29 Jan
33*4 Jan
547* Apr
108% Jan
183 Jan
96 Afay
62 Jan
71% Jan
18% Jan
381" Jan
30i» Jan

Ask
625

380

610
155
305
3

135
250
100
200
230
500
400

250
21(7

mstock.

Bale at Stock Exchange or at auction this week..

Digitized for FRASER
http://fraser.stlouisfed

.org/

Federal Reserve Bank of St. Louis

it First Installment paid,

N Sold at private sale at this p
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STOCKS—HIGHEST AND LOWEST SALE THICKS \Bues 0/ STOCKS Year 1908 tiaiiQi inT t'revtous
o H EW_ YORK STOCK! IUUS 7 lot Year <1907)
Saturday Mondaii Tuesday Wednesrlay  Thursday Friday Week EXCHANGE
Jan. 9. Jan. 11. Jan. 12. Jan. 13. Jan. 14. Jan. 15.  Shares Hi-/lev louest 1 Hhjhev
§12 12 134 12 1134 113 11% 12 11% 11% 11 111- 1,960 Wheeling & Lake Erie___ 13 Dec 83 0 Oct 13| .Jan
24% 241. 23 233, 23lg 231, 2134 23 21% 22 *219% 23 1,950 Do 1st pref 1614 Dee 2L 13 Oct 3734 Jan
*14 15 1Bl 14 137 133 13 133 13 13  *12 13 1,800 Do 2d pref Feb 27 163, Nov 17 8 Oct 2131 Jan
3614 3712 37U 383 38lg 391 37% B, 37% 38% 38% 451 66,350 Wisconsin Centra 38i4 Dee 3: 11 Nov
7079 723-  7H- Ti\  73% 773 77% T79L  79% 83 81  83% 119,351 Do pref 33 721- Dec 31 28 Oct 5H2 Jan
IndustrialsMiscellaneous
*187 200 ns7 200 *187 200 -187 200 *187 190 *187 190 Adams Express 104 Jail  §260 Aug25 §150 Aug 330 J'no
15 15 15 15 15 15 1434 147, *14% 14N *1434 147, 3000 /\Uls-Gliainters 5 Mch 183s Dec WA Aug IG7g Jan
§481- 4gv2 4719 48 47 471 *45 47 46% 463, 46  46% 1,320 Do pref__ 14 Mch i 5234 Dec 11 1 433, Jan
8139 83% S050 821 81 81  793g 813  79% 80% 793$ 803 150,745 Amalgamated Copper__  -15is Feb 1 88% Nov 7 AlI3, Oct 12178 Jan
35 35F 3434 351 3514 3C»  30% 373 30% 37% 3BL$ 887, 15,000 Airier Agricultural Chem. i3 Jan 35 Nov25 10 Oet 253s Jan
*941i 95  *9414 95 *94 95  *04% 97 *94 951 *9H- <o Do pref 7812 Jan 90 Nov23 75 Oct 95  Feb
L1 2H. 20% 21 2Ug 2H  20% 201 21 21% *21  211- 2,200 American Beet .sugar___ 9% Feb 11 247 Apr 734Nov  2:ii- Jau
62, 8 v82 8 *s2- 8 *g2 g *82 8 +gl 85 Do pret 05" Jail 22 813, Dec3l 75 Mch 80 Jan
834 92 Sl S3 8 81 8 8L 8 8 8% 8, 8100 American Can 4 Feb 20 10>( NovTH 3 Oct 7i2 Apr
721, 73 721 726 7239 723 72% 73 *72 73 7206 721 1,400 Do pref 44 Jan 76's Nov27 34 Nov  601- Apr
L0812 4934 481- 487- 48 481 4734 481 47% 4Sl 48 48% 10,480 American Car & Foundry 251- Feb 13 5031 Dec 28  243sOct 4514 Jan
108 111 ~*108 11) *108 110 109 109 108 1083 *108 111 400 Do pref 84it Mch  JO Dee 9 78 Oct 103 Jan
Las1- 4ml 421- 436 *423i 431 4234 44 43 431 43% 45% 18,815 American Cotton Oil 2434 Fob 19 4B1Nov26 21 Nov  361- J'ly
98 100 96 100 *96 100  §99% 995f *97  991- 100 100 205 Do pref LSl) Jan 10 97 Novil 70 Nov 90 Jail
*205 215 *205 215 §210 210 *205 212 *205 212 %205 212 20 American Express 170 Feb 20 s224 Mayll 175 Oet 247 Jaa
1 7y 631 7 -3 *G34 71 6% 6% 019 7 700 ' merlcan Hide A Tearlier ~ 234Feb 20  81- Dec u 2%Nov U4 Jan
361.- 30% 36 36% 361- 361- 30% 3614 36Lt 3617 393 3fil, 1619 Do pref. 121- Mch 4 3734 Dec 28 10 Oet 301, Jan
L2 21% 201 21% 21 oWl 19 21 1934 20 18 2275 10,115 1215 Feb 8 371 Align MsOet  8s Jan
¥13 141 131 181 123, 1358 12% 121- *12  13% 126 133, 2,000 American Linseed 0 Mch J 17% Dec 4 (3s0ct 19% Jan
29 29 341- 29 29 *26 34 *20 33 x0 32 100 Do pref__ 17 Mch 5 3614 Dee 4 |ljl-Ont 36 Jan
504 67*4 SSIfl 5617 551g 5579 55% 56 55% 50 50 50 8,915 American Locomotive__  ol-is Feb 25 59% Aug 13  32*4Nov 753i Feb
111 111 in  in 1101-1101- *110 113 *110 112 111 111 520 Do pre 85%Jan 3 113 Dee3l S3 Qet tHi- Jan
*6 8 *6 71-  *g 8 - 71-  *6 71-  «6 71 merlcan Malt Corp... 3 Meli 2 8% Bop 10 21?2J3'ne §71- Apr
423, 4234 %42 44 %41 44 *42 44 *42 44 44 44 m 300 Do pre 21 Jan 11 5 Sep 17 17 Nov 40 Feb
8B4 8] 83 813y 811- 811- 813y 8U- *B1% 8131 g 811" 1,089 70 Jan 17 84% Aug 7 60 Oct 93*s Jan
841- 871, 841- 861- 841- 861, 81% 853] 84% 85%  83% 8131 107,490 KmerSmelting & Refining  651- Feb 17 107 Aug 7 5814NOV rI55 Jan
103 101 10314 101  103l4 10| 103 103 102% 1021, 10159 1023y 4,635 Do pref S7-ij Feb 20 110's Aug 5  81340ct 11733 Ja*i
*200 *200 *200 *200 *200 . *190 . 180 Aug2l 200 Apr30 150 Oct 205 Jan
*90  97:- *90  971- *90 971- *90 971~ *90  97% *90 97 Do pref SO Mch23 971-Sep 1, {70 Nov 102 J'“°
:38 39 *38 39 37 38 38 38 *37 38 *37 38 @0 Amer Steel Found (new). 2S Sep 29 41 Nov 18
45 50 *45 50 *45 50 *40 50 *40 50 x40 50 Do old pret 200s Feb 14 471-Dee 2 20 Nov  4/in Jan
127 128 12714 128 128 12S  121% 128 128 128 =128 129 2.G605 American Sugar Refln 9834 Jan 2 13734 Aug3l  92-VDco  1371- Feb
*125 130 *125 130 *127 130 *126 130 *126 130 =x126 130 Do pref 105 Feb 18 131 NovJi rloO Nov 131 “ Jan
120% 127 = 12618 1263y 126 1263] 125% 126% 12534 126 12575 126% 8,570 American Teleph & Teleg 101 Jan 132% Nov21l 88 Oet 133 Jan
*92 9314 9le 92012 921- 921- 93 93 §93 93 9205 93 87! 721--Inn 9712 J'ly 11 60 Oct 0834 Jan
29 300 2734 29 28 28 28% 281, *28 30  xpg 29 1,300 151-Feb Vi 32°3Dec u 11 Oet 3Gi2 Jau
*93 95 94 981 033| 933, 94 94 *93  94% %93 95 800 Do pref 78)4 Fob 19 97 Nov 14 68 Nov 1027 Jan
477 48¥ 48 4814 473] 48 4034 48 47% 48 47% 473) 10,200 S27% Feb 19 1531- NovH  *26lgOct 3023, Feb
3g g 314 3U 3g 3g *3 3% 3 3% 3 3 1,000 821-Jan 23 80 Mch ! S3 Oet t9ig May
2431 2534 24 24 *23 " 11 *23% 20 24 24% 24 24 100U Jdethleiiem Steel 12 Jan 13 2714 Nov 21 8 Nov  201- Jan
*50 53% *50 5134 =*50 54 50 50 50 50 *50 61 200 do pref 35 Apr 57 Nov13 23 Nov 66 “ Jan
*125 135 *125 135 "125 135 w125 135 *125 135 125 135 135 Feb 21 152Li Nov2- to Nov 125 May
14% 14'f 14 14 *133§ 143] 13 133, *12% 13% coo 6 Jan 17 Nov25 G Oct 41- Jan
297g 2979 291 291g 291- 29% 28  287s 27% 28 27% '271- 1,595 §10 Feb §25 Jan 15 27 Oct 49i,s Jau
31 317 301- 31 30% 31 2934 31 30 30 303S 303 8,600 ‘'entral l.eather. 151- Feb 10 33 Dee 29 IDgNov 40 Feb
§1013.1 101 101 101 *1001- 10135 100% 1001- *9934 101 =100 102 215 Do pref 7584 Jau 2 102 Dec 29 G8 Nov 102 Feb
401- 43 40'- 4179 40% 41% 39% 41 39% 40% 38| 40% 45,700 15esFeb 11 42 Dec 5 14 Nov  577g Jan
2531 271- 2012 28 261- 27 26 263, 2534 26% 257 263% 11,700 1434 Mch 0 271- Dee 5 14 Dec 283s Apr
125% 126% 1201- 1291, 12615 129% 120% 1271- 127 128% 12731 1231, 20,570 90 Jan 107 Rﬁe 12 74 Oet 1401, Meh
183i 19 181- 1879 181- ls4 IS  18% 18 IS 18 1S3 53800 1034 Feb 10 201- AUQ1
*721- 73 *731- 75ig *721- 75 75 75 74% 75 74 74 940 Do pref.. 50 Jan ' 80 Aug 0
*44 49 *44 49 *44 50 *44 50 *44 50 *44 50 rex CarPEt 4712 Oct 10
3711 3111 36% 37 3615 36l0 35% 30 35% 36% 36 36% 4,000 I'cHllore 2714 Feb 19 3334 Dec 10
*71 75 *71 SO *71 75  *71 75 Y71 75 *71 75 2 721- Nov21 94 Aug 10
*80 83 *81 S3 881 81 *8l 84 *B1% 84 81% 84 201 Do pref 69 Feb 10 89 Nov.I2
ederal Sugar Ref ot 55 J'ly 28 0SI12J'ue20
*85 95 *85 95 %85 95 *g5 95 *85 95 Do pre 731-Feb 3 %23 Jly 7
1561- 1561- 154”4 155% 1531- 155% 154 154% _153% 1543, 1549 15H- 4280 ill_ Jan | Dee 2
*106 110 *106 108 *105 108 *105 110 105 105 100 ( 734 Jan 2 1091" J'ly 30
*64 65 64 64 6312 64 *63 64 63 63  *62% 61 600 nt Harvester stk trctfs. 62 J'uell 07% Nov2l
1097, 1097g 1097g 110 109-3$ 1093) §10934 1093, 110 110 10931 1097$ 1 425 Do pref stlt tr etts___ J'neii  110*4 Novi |
g4 gig Sit 8% 8% 8% S% 8% 835 *314 834 4360 1 Oct 20 9  Mayll
25 2579 25 251- 25 25% 24% 2479 24% 24%  24% 25% 0,450 Do pref. Feb 25 2G7g Dee 31
1214 121] 1213 1219 12 12% *111- 121- *11% 12% 12 1- 1,000 1 Apr 131- Nov IS
*56 56 58 5531 50% *55% 66% *55% 57 553% 56 600 Do pref. Oct 65 Jan lo
39% 40 3912 4014 39% 39% 39 39% JL1 391- 39 40 5,050 Iternat St< Jan 39'g Dec 31
8-ll4 8534 841- S479 841- 84% 84 847 851- 857% 8635 3650 Do pret. Jan 10 84% Dec 31
75 75 *75 76 75 75  *73% 75% *731- 751- *739 751- 200 Feb25 78 Nov 10
691- 691- *65 71  *68 71  *09l-1 "07g *69% 70 70 70 200 Do pref 697 Feb 25 7134 Nov30
991- 1001g 100  1013: 101 1013, 101% 107 ~ 107%" 108l- 106% 1071- 11,695 J atlonal Biscuit. 08  Jan 97 Dec 28
113 11S1- 11812 *1181- *118% 1193, *118% 1191- 1199 1191- 800 " Do pref 102 Jan U'lil- Dec 28
*14  T141- *131- 141- *13% 14% *13% 14% 13% W11 14 14 400 r 71-Feb i1 1514 Dec 2s
*80 86 *80 86 *80 84 *80 85 *79 85 *79 g5 Do pref. §70 Feb2 x82% Dee 11
7631 78 761- 771- 7034 T77% 76 76% 77 77% 7711 7734 0,500 atlonal Le 30 Feb 10 92 Aug 7
*1053.1 107 ~ =10534 1061- *100 = 10(3- 1003g 1063, 8107 107 106 106 260 Do pref. 871-Jan 10014 Nov 18
538 512 514 51-  *51i 5% 5% 5% 535 4,425 S4% Oct 2 S9<«Jan 2U 35 Dec 520%) Apr
90 90 *87 91 87 87 86 87 86 &>  86% £0% 1,015 50 Jan 2 98 Nov25 4712Dec 1411- Jail
7379 74% 73 73 73 7379 72 73 73% 73% *72% 74% 2,800 42i« Mch 73 Nov30 37 Nov 89?. Jau
34 343s  34% 341- *34 35% 33 34 33% 33% 34% 34% 2250 24 Apr 20 40i.i Dee 8 19 Nov 4ii2 Jan
103 1031- 1021- 103- 103 103% 101% 1023i 102% 103  102% 103 4410 80 Jan HiOl2 Dec 23 yoi4Oet 9S5s Jan
*1212 131- *12 14 *129 1311 *129% 13% *11% 13  *12 1 812 Mch 17 14% Dec in 7 Nov |()/JJ Jelll
*46 49 *46 48 %46 48 *46 48 *46 49  *46 48 Do pref. 301- Feb 14 50 Dee 4 37 No %
42 421- 4H- 42 41% 41%  40% 41 41 41 *41  41% 1600 |ressed Ste 1714 Feb X0 <5 Dec 1 15%Nov 7 Jan
102 102 8102 102 *101 102 101 401 102 102 >101 102 636 Do pref. 69 JAn 3 102%4 Dec29 64 Nov 997 Jau
*170 173 *168 173 172 172 =*1g9 173 170 170 170 170 302 1 147 Jan 3 174 Nov10 135'iNov  181% Jan
*46% 47 461- 461- 46  461- 4R1- 461- 46  46% *45% 47 900 23T Feb 8 49l Dec 28  21%Oct 671- Jan
1021- 103  =1011- 103 101% 1011? *9S% 101 101 101 *98% 101 400 v Do pret. 75 Jan 29 103 Dec 2 72 Nov 991? Feb
518 253) 25  251-  24% 25 2431 243] 24% 2134 *24 25 1,200 r cnubllc Iron 1434Feb 11 29 Nov13 12 Oct 41 Jan
831 863, &Ll 80% *86 80% 80 8  85% 86 86 86 1,500 Do pref 03 Jneld 89>2Nov13 50120ct 100 Jan
*771- 78f 77 78  *77 781, *76 78 75 7% *76% 78 620 S' loss-Shefficl 30 Jan 2 SI34Nov17 26 Oct 7734 Jan
*10714 *1071.1 *107 *108 no 109% 109% n%g 112 101) 8' Do pref. 871-Jan / UolaDec 7 80 Oct 107 Jail
46 45 46 44% 45 4379 4435 44 44 79 4379 5.800 C $251- Feb 17 562*4 Nov 10 C17 Oct <<%3% "]\/lt:h
*82 85 83 85 *82 85 *82 85 *82 85 831- 831- 700 1 45 Feb 11 84* Dec 7 42 Dec an
97g 101- 10l 1035 10% 11% 11 11% 11 11  *107g 11 12,500 4 Feb21 U6 Nov23 4 Oct &g Jau
67 68 681- 0SI2 69 69 *68 69 *64 68 69 69 1.160 Do ptef. 447$Jan o 6)3 Nov27  3934Nov gl_zJan
30 30% *29 301, 29 29 28% 28% 28% 2911 28% 2911 268b L S Cast | Pipe 17*2Feb 26 307$ Dec 11 17 Oct yi2 Jan
*75 77§77 71 75% 7534 *75 76 *75 77 *75 717 255 Do pref 50%Jan 2 787gAug m 49 Nov B9 Jan
*75 89 *75 89 *75 89 *75 8 *75 87  *75 88 ... 1 70 Feb 18 70 Nov 17 ~Jal
*60 62 60 60 61 0L *60 62 *60 62 01% 01% 300 | 36% Feb 5 04 Nov17 3> Nov  901-Jan
*112 14 *12 14 *111- 13% *11  121- *11  131- *11 13 .. C 4 Feb21 15l Aug 3 51-Nov 3014 Jan
*28 32 *28 35 *28 32 *28 32 *28 32 30 30 ICO Do pret. 0 Febio 39 Aug 1 18%Dec 68 Jau
331- 3317 331- 331- 33 33% 32 321- 32% 3258 33 2,101) | 1/3j Feb 10 371- Aug 7 131-Nov 5217 Feb
1061- 10078 1067g 107  106.9% 107 106 1063, 106% 1001- ZI()4% 104% 3,650 Do 1st pref 7 ~Feb 19 103 Dec * 02 Oct 10979 Jan
0 74 71N 72 72 72 72 *71 73 72 Do 2d pref 42 Feb 21 75%Nov27 39 Nov  78ig Jan
5134 627* 5U2 52 | 52% 5135 52% 51% 52% 51% 6211 263,227 t 2584 Jan 2 B3] Nov 13 217gOct 6038 Jau
11231 1311 11231 1131, 11235 113 112% 1123, 112% 112% 112% 1133, 10,930 Do pref. 37% Jan 2 !If's Nov 79%Nov 1073, Jan
4534 46%  441g 45 44% 441- 44% 44% 44 4S% *44 46 2225 d Par S10 -20 Jan 2 8523) Nov g $13 oot  839% Well
4411 M3 433, 411-  43Ji 44 433, 45% 44 44% 44% 453% 11,800 V 10 Feb 27 <=f34Dec29 12%iNov 39*g Jan
*1121? 115 1121- 115  *112% 115 *112% 115 “-=112% 115 H12% 115 Do nref arg7  Jan 2 115 NovU 75 Nov 108 Jan
*62 66 *61 66 *61 66 *61 66 61 61 §1% OB- no Vv 43 Jan 08 Nov 9 31 Oct 97 Jan
*290 325 290 325 *280 325 *2S0 325 *280 325 1280 325 1 #auto & Co 250 Feb 13 325 Nov 10 Ito May 300 J'me
*68 69 *67 09 *67 08 G3's 0731 67% 67L$ *66% 69 650 n inlon Teleg.. 41 Fob 19 7134Nov30 54 Deo 85 Jan
*84 85 84 s4U 79 83 79 so 79% 801- 79% 82 0,470 38 Mobil 94 Nov17 32 Nov 154 Jan
120 120 115 120 *115 120 *115 120 *115 125 1115 125 100 Do 1st pref 88 Vfrl-24 125 Nov24 n Dec Hill  M»v
BANKS AND TRUST COMPANIES—BANKERS' QUOTATIONS
Banks Hid  Ask Banks Bid Ask lrust Co's Bid Ask  1ryst Co's Hid -Lit Trust Co's Bid Ask  1rust Co's BUl  Ask
Brooklyn Brooklyn N Y CUy 170 ISO  NY LIte&Tr 1100 1125 BrookyIn
Borough 1L 110 North Side! 175 Carnegie .. 185 Hudson 130 N Y Trust. 60) 570 Brooklyn Ti 400 410
Brooklyn 145  People’s 150 Central Tr. 1825 Knickerbkr 303 325 325 Citizens’ 120 130
Broadway 1 3971 Prosp'ctPk! 140 165 Colunibla _. 232% 210 Certs A .. TltleGu& Tr 430 Flatbush 5200 *
ilrst 240 255 Terminal 1L 130 Commercial 145 f23M- 1240  Tr Co of Am 307% Franklin .. 193 205
HIUsldeli___ lid 130  CJnlonH 15 Com'wealth 90 Lincoln Tr. 19) 195  Union Trust 1100 ilam llton .. 260 275
Home Bk 1. no  '25 Empire 5240 350 400 US Mtg &Tr 305 380 Home mo  no
Homesteadl 10) ‘25 lrust (:u s Eqult bleTr 410  __  Mercantile - 725 1125 1176 Kings Co .. <0  ....
Manufac'rs  40) S25 N City Farm Lo&T 1200 7250 «540 250 260 f. Isll. & Ti 295 310
Mechanics't 230 240  Astor 300 <15 Fidelity_ 195 206 Morton Tr. 425 400 Nassau-—— M 175
Montauk .. 140 14a Hankers’ Ti 500 525 Fifth Av Tr 300 Mutual f124 140 150 People's — 270 280
Nassau 240 270 Bowl'g Gr'n 1376 Pulton 270 Mut Al nce 140 130 W Illlamsbg 85 190
Nat City__ 280 V20 B'way Tr_. 130 135 Guar'ty Tr. 540 555
* Bid and asked prices; no sales on tills day. § Less than 100 shares, 1 Kx-rlghts. 6 New stock, ¢ Ex-dlv. anil ritilts. 1 Now minted dollars per share.

is<je.rsnmi/
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or at auction this week,

s Trust Co. certificates.

HB inks marked with a paragraph (Il) are State banks.



New York Stock Exchange—Bond Record. Friday. Weekly and Yearlv

beginning Jan. 11909, the Stock Exchange method of quoting bonds has been changed, and all prices now are quoted®™—“and interest."

BONDS
¥. STOCK EXCHANGE
Week Ending Jan 15

C. s. Government

U S 2s consul registered.d1930
U 3 Maconsol coupon c/1930
U S 3s registered.

U 8 3a coupon

U S 3areg small bon

U 3 3s cou aniall bonds..£1018
U S4s registered 1936

U S 4acoupon..

US Pan Can 10-30 yr 2s. £1930

Koreiipi Government
Imperial Japanese Governm't

Sterling loan 44s .iJfo
gel aenes 44s.. f
Sterling loan 4 s ..1931

Bepub ol Cuba 5a exten debt..
U S <t Mexico a 1g 5a of 1899
Gold 4a of 1904 1954

State ami City Secu
Alabama curr fund 4s--— 1930
Diet of Columbia S’Oos___ 1934
Louisiana now consul 4s..1914
New York City—

4% Corporate Stock — 1958

4% assessment bonds .,1918

44% corporato Stock . 1957

4 4% asBesamt bonds__ 1917

490 Corporate StoCK__1957
NowYoric state—Highway

Improvem’t4s.....
8o Carolina 44» 30-40...
Tenu new aottlemeut 3a..
Virginia tund debt 3-3a...

6adeferred llrowu Bros ctfa.

Kuilrond
labama Cent bee So By
laba M nil bee At CoastLine
Albany A Susa See Del A Hud
Allegheny Valley See Penn KB
AUeg * West SeeBui BA 1

Ann Arbor 1stg 4a......... A1905 (J3-J

Atell TA S Fe—Gou g 48.1995

Begistered........... ..1995
Adjustment g 4a 11995
Kogiatored A1995
Stamped.. A1995
Conv g 4a... 1955

10-year conv g 5
Debentures 4s Serieall.1910
dories 1.. 1911
Series K .
East Okla Div 1st g 4s5..1938
Short Line 1st 4s J1'51 recta
Atl Knox* N Seel & A
Atlantic Coast 1st g 4s./il952
Charles A Sav 1st g 7a..1930
Sav EA W 1st gold Os.. 1934
lac gold 5a ...1934
Ala .Mid 1st gu gold 0a..1938
Bruns A W latgug4a ..1938
LAN coll g4a........ 01963
311 Sp Oca & G gugda .. 1918
Atlantic A Danv_See South By
Austin & N W See Sou PacUk
Ball A Ohio priorlg3 4s.1935
Bogiatered. A1935
Gold 4a.......
Begistered
* Pitts Junc 1st gold Oa...1932
PJun A 51 Divlistg3 4al926
PLEA WVaSya ref 481941
Southw div 1st g345s...1935
Bogiatered.................. £1926
Mellon uiv 1stgu g 58..1919
Cen Ohio B 1stcg44s..193u
Cl Lor A W con 1st g 5a 1U33
Ohio Blver Bit 1st g 6a. I930
Oeueral gold 6a.............. 937
Pitta Clev A Tol lat g Ca 1923
Pitts A West 1st g 4s...1917
Stat Isl By 1st gug44a 1943
Bat Creek A > See Mich Cent
Beech Creek See N ITCA 11
Bollov A Car see lllinois Cent
Bklyn A Moutauk See Long 1
BruuaAWoat see Atl Coast L
BulluloN VA Erie See Erie
Buitalo BAP gen g 5a...1937
Consol 44s....... ..1957
< AH A West latg 4agu.,1998
CIA .Mali 1stgu g 5s__ 1943
Itocli A Pitta Ist g .19
Consol lat g da.............. 1922
Buttalo A Southwest See Erie
Bull A Suaq lat ref g 4a.til951
BurCBA N SecCB 1AP
an do lat ext Oa.. 1913
2d 5

-

caro A dhawn’
Carolina Cent ArgSeab Air L

Carthage A Ad seeN VCA 11
Ced BlaPAN SeeUOBAN
Cen Branca By see Mo Pao

Centol Ga BBG 1st g 6a.. pI94(3§

Consol gold
Bogiatered.

lac pretincome g Oa
Stamped

2d prei income g 5s pl945

s»irct*i iwuil\vu>

Brooklyn Bap Tr g 5a........ 1946
let reluiul conv g 4s___2002
BkCity latcon 65.1910.1941
Uky Co A Scougug 68.1941
Bklyn U1 El lat g 4-58.1950
Stamped guar 4-5S....1960
Kings Co El 1stg 4a.
Stamped guar 4s.
Nassau Elec gu g 4s.
Conn By A L 1stA rotg44s'51
Stamped guar t4 s ........ 1051
Don Con Tr Co 1st g 5s5...1933
Dot United 1st cou g 44s.1932
Havana Elec consol g 55.1952
Inter-Met coll 44s.......... 1050
Inter Bap T 3-yr conv 0s.1911
Intermit Trao coll tr 4s..1949
Manila F.lec 1st A coll 5s.1953

<No,pr.ou Finlay; latest price

Digitized for FRASER
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Rid

100

<

(_4!‘_4m|T|
Lirrys2da0

S

s week.

Ertce
iYidav
Jan 15

1204
102 4 sals

» 9078 Hale

904 Sale

j 80a sale
}102*4 Salt

994 salt
924

hese are pr

100
90
102*8 Sale

112 4 Sale
D>4

84 85

100*8 Sale
. =

924 Sale
103 Sale

100 *2 saib

95 Salo
130 ...

120
109

937 94

894 Sale
954 964
91*4 Salo

104

110*4.........
109 ‘aSal6é

98*4__
110
113*4
121

89 90

100 4 Sale
[0} §

U 80
00% 024

1024 Sale
83®, Sale

83 ...

6

77*4 Sale

103*4 sale
70

Ask
1 0 2 100S
Uiori ivia
1014 sale

Week'’s
Range or I I
Last Sale

Low  High Ao
102 % 1027s 10

104~ Jly’os

101 Deo'08
101*4 1014 b
107  J'he'02
100*4 Nov'U8
120*8 Nov'Oa

122 Nov'0s

L024 1024 2

004 9079 105
89%» 90*: 72
80*4 80S, 4
1024 103 7
99*4 100 b6
92*4  92*4 _in
ices On the 0 ASis

111 Mar'02
110 Xov'Ob
106 4 Dec’04

102*a 10278 34
101*4 Dec’Ob

111*4  112*4 480
104*8 1044 01
111*¢  112*8 01
104*8 Jan '09

103*4  103*4 1

110 Aug’08
120 Mar’oo
954 Jan'09
934 Nov'08 __
48 . 48 1

844 85 £
1004 100% 156
99 99*4 4
924 924 6

924 93 29
1024 103*4 201
100*8  100*8
904 Mai'0o -
984 Nov'04 ...
94 Nov'QD
97 Jan’09
944 944 30

944  95%4 13f

123*43'no’'Co ...

114*» Nov’'05 ...
99 4 Mar’'co
80*, 674 32
934 Sep 'Ob

JIAI L10
89 Oct '00
1057aEeb’O/
109 "Apr’06
109*4 J’ho’07

111 Sep'Ob....

1104 1104 1
101 Nov’'08
100 Nov’'04

110*4  110*4 22
109 109*8 22

[N
N
[y

89 Oct’'08 —

1004 1004 28
1024 1024
100*4 May’07

[N

110*4 Dcc’08
1084 109 24
113 Apr’00
79 Jan’09
78 Doc’08
014 Dec’08

.Uu18Chbl,AMIO

L024 1034 9
814 83*11) 986

101 1014 si
1004 Nov'oU
814 Sep '08 ....
86

b5 11
784 794 39
95 Mar'Ob
loo 4 Oct '08
95 'ne’O
814 Dec Ob
80 Oct'08 ___

704 78 2683
1034 103\ 348
70 Deo’'08
98 .vlav'0O

auueoan a Due \pr

Cent Pacihc

1104 Ohio Bock Isl A Pac 0

Y. STOCK EXCHANGE
W eek Ending Jan 15

Cent of Ga BB—(Con)

2d p- ef income g Oa stamped
3d pret income g 5a___pl945
3d pref income g5s atampoa.
Chatt iuv pur moil g 48.1951
Mac & Nor Div 1st g 5s. 1940
Mid Ga A Atl Div 6s___ 1947
Mobile 1uv 1st g 5a........ 1940

Cen HIlI A L of exacot g 5a 1937
Centof N J gon’l gold 5a. 1987

Begistered................... [t1987
Am Dock A Imp gu 5a..1921
Le A Hud B gen gug Oa 1920
Leh A Wilks ii Coal 55..1912

Con ext guar 44s....0191U
N Y A LongBrgong4s 1941

let consol g os.

Begistered.
General gold

Begistered....
Big dandy 1st 4
Craig Valley latg 5a___ 1940
B AA Div istcon g4a..1989

2d consol g 4s .
Warm Spr Vai lat g 5a. 1941
Greenbrier By Istgug 4s '40

Chic A Alt BB retg 3a...1949

Railway 1st lien 34s
Bogiatered..........ccc..coeo.ou.

50
Clue Burl A y—Denv D 4a 1922

General 4a. 1958

Illinois Div 1949
Begistered

Ills Div 4s

lowa Div arnic lund 5a

Sinking fund 4a.............. 1919

Nebraska Extension 48.1927

Bogiatered... ..1927
Southwestern Div 4s 1921
Joint bonds See Great North

Debenture 5s.......cccccceoeee. 1913

Han A StJoaconsol 6a..1911

Clue A E 111ref A impg 4s 1955
1stconsol g 6a.........c......... 1934

General consol J.at5»___ 1037
Begistered .19

Cine A Inu O By 1st 5a.1930
Chicago A Erie See Erie
Chic In A l-iouisv ret 0s...1947

Belundiug gold 5s........... 1947

LouiavN A A Chlat0s.1010
Clue MU A StP term g 5a 1914

General g4a aeries A.-rloaO
Begistereu... ....«1980
Generalg 34s aeries B.elO0O
Clue A L Su Divg5s 1921
Chic A Mo Biv Div 5a...
Chic A Pac Div 0s...
Chic A P W latg5a
Dak A Gt So g 5s..
Ear A Sou asau g 0
Hast A D Div 1st7a.

Lacrosse A D 1st 5a___
Mineral PointDiv 5a___
So Minn Div lat 6s
Southwest Div Istoa___
Wis A Minn Div g 5a,
Mil A No lat51 L Os

General gold 34s
Begistered...
Sinking lund Oa
Begistered....
Sinking lund 6s
Begistered.
Debenture 5
Begistered.
Debenture 5a.
Begistered.
Sinking lund
Begistered
North IUinois lat os___ 1910
Ott C E A St Paul lat5s 1909
MU L SA West lat gOs 1921
Ext A Imp afund g 6a 1929

1879 1929
1879-1929
.1879-1929
1879-1929

Ashland Div lat g Os.. 1926

Mich Div latgOa.
Incomes............

Begistered

Belunding g4a
CoU truat Senea

a
Chic B 1A Pac BB 4a.
Bogiatered .

Coll truatgold 5 .
Bur Ced B A Northern—
Con 1stA col trg 5a...19
Begistered.
CB1IEANW 11921
M A StL latgu g 7a..1927

HOND.-*—Continued on .Next Piute.

street Knim-ay

1024 Met ?t By gen col tr g 55.1997
K

€f g 45 e, 2002
BwayA VtliAv 1stegos 1943
Col A 9til AV 1stgu g 55.1993
Lex AVA P Elstgu g5s 1993

Third Avo Bitcougu4s 2000

CentTr Co certfs stmpd...

Third Ave By 1st g 5s5..1937
Met WS EI(Chic) 1stg4s.1938
N Orl Ity A Lt gen 44s ..1935
StJos By LtIl A P 1stg 5s'37

Underground of Lon 55...1920
44 933

.1948

Union EI (CfgaUlst g 55..1946
Umted lilts
UiutcMi liys St L let r 45.1984

suite .nay gxiao . no alias . ly k.tuo

Era14s.1927

[aryan

- <o
Q3G G

G
Z-
=0

202
"

*«e do Pacific Co
CentVermont 1st gu 94s.e1920
Clias A dav sec Atl Coast Line
Cnea A Ohio gold 6a. al9old

=<> 0

222>

hnZ2Zo T

<

PLLEGCE
0zscbbo

cop
4

“ZT
(2320

ooLLd

2grroca
zz

2rozg
z0Guhz

[

[

(o]

LOLLLLG
Lol dd

PP NOHLLLLLLLLLLLLLL

[ S S S Y S 'Y Y S Y S Y Y S S

<m

z

2o <METZITPPITPPRPY
F>2z20hzz002zz0000m

>uubG

£222

ES
NWzZ2z24222Z2000002a

>>> 222
gOo0o ¢

A
A-
A
J

Rnnae
Year
1908

L<tw Jiigfi
41 03
tl 67
27 62 4
89*8 89*8
1004 1044

92 1074
117 1304
12041244
107 111

98 101
984 101

102 1054
1074 1104

90 107*4
894 924

914 101
89 934

95 95
07*4  79*4
QO 774

97 101
97 1034
80 93*4
80*4 91*4
974106
1u4*4 100
90 101
9841024
1014 101*8

974 1034
1014 i00@
824 88
122 122
1UO4 1104

107  109*4

1174 130*a
100 108
IbO 101*8
1034 1007
100 101*4

1034 103-J

iio 112
101 101*4
108*8 112
1014 108

1024 l05'4
101*8 101*4
106*4 1094
100%4 1024
10H4 101*8
101 1034
108 111

1054 1054
10741104
115*8 118*8

99 99
984 98*4
89 90
89 89
1074 1114
1084 110
108 1094
1004102*4
9941014
105 108*4
1084113*8
107 109
101*4 1024
101 101*4
tlb  120**
no 1134
112 1104
1124115
94 1024
y6*a y7a
834 92
yu yu
55 7y
024 45
oysi yiy
100 1104
68 89
40 084
93 105
944 09
yo 102
494 75
3 50 73
101 111
98 98
40 414
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New York Bond Hecord—continued— Page 2

[VOL. LXXXTIII.

UU.NUs Frice » texts Hanot RONDS- Frtce iiee/t'i hange

N. Y. STOCK EXCHANGE Friday Hange or Fear N. Y. STOCK EXCHANGE Friday Hange or Year

Whbek Ending Jan 1 Jan 15 Lart Sale 190S) W eek Ending Jan 15 Jan 15 Last Sale ‘ut3
Chie Rock i doPac—(Con) Wa Mia Low Hig/ Low High Erie—(Con) Hia A*- Low Hii/m w

Choc Ok & G gen g 0s.01919 J«J 1024 102 Aug’Ch 102 104~ 7 i-j 107 109 104 Dec’os 104 107
Consol gold 6s 1952 M-N  10G4 109 *s 107 4 Nov'CS 1074109 ' F-A 100% Dec’Ot

Xeok do UtsM 1stos....1923 A-O 1024 103 Jan’09 98% 1044 . F-A 91 Sale 91 2 i 85* 954

Chic St L doN O See 1l1Cent JMN 113%..... 1144 Dec’Ot LU 1144
Clue StL & Pitts SeePenn Co {M-N
Clue at P M & U con Os...1930 J-D 130 1304 121 132 Mid HRorNJ Istg0s.191i A-0 1014. 1024 Jan’01 101 103
m Cons 6s redu_ced to 34s.1930 J-D 93 Deo:03 WUKi& Ea Istgugos.l J-l 1014. 101 101 01) 102
. eh StP* Minn 1stg Os 191s M-N 1294 Jan’09 124 130  -Svb Ind 1stcon gugOs.,1 6 J-J 110 109 ‘5Jan’01 108 113%
Nor Wisconsin 1st Os...1930 J-J 1294 Mar’'04 Erie Pitta See Penn Co
St P dbS City 1st g ds__ 1919 A-0 lid Deo’Ch 1154 i18 3.3 1 112 Jan'Ch 112 112
.Chiodb West Xndgengds91932 Q—M 134 1124 Dec’'Cs 112 113 A-0 101 1024J3'ly’'0b 90 103
( Consol 50-year 4a............. 1952 3.3 - 99 97 Jan'09 91 100 A-C 100 . 114 Apr'06
I'Chic do W Mien. See Pere Marn " A 9 "no’ 95
:ChooO& Gull SeeCHU P 113 oct M A0 96%. 95 J'no'to 95 96
Oln H. «&D 2d gold 445s...1937 J-J L i

CinD b1 ist gu g 5s...1941 M-N 95 95 95 9 9o - Rnti&Perem a

C h'mdife Ft W )stgu4sg.’23 M-N J3-J 105 Mar’'sh

CIn1db Wlac gu g 4S.1953 J-J 70 70 Aug'OS 70 3D 1164 Sale 1154 1164 Iv 104 115%

lad Dec bW 1st g 5S...1935 J-j 90 96% Dee’lh 964 3-J 85 35 50 J 74 88
1st guar gold 5s .1935 J-J 1074 Dec 02 i 'ai

CJIStLdbO See C C C bStL VT;vi - ’
S:nsrc'blc See?CSC st 9 . ’ , A0 L 994 96 Sep '08 96 96
,Olearhela & Mali See B R cbP
‘OlevCm C& St L geng 45 1993 J-D  98% #84 97% 984 92 994 ggocrg{a"g,yg{ic Sge Sea QyL

Cairo Div 1st goid 4s___ 1939 J-J 90 __ 90 98 96 96
I CInwW * M Div1stg48.1991 J-J 93 964 Oct'Cs 95% 95%
V StL Div 1stcol tr g4s..1990 M-N 944 974 97% Jan'Oy 90 9Ba<

.Registered 1990 U-n g% gcg '87

Snr do Col Div 1st g 4s..1940 M-s eb'Os 92 92 i 97% Hale 9 0 9

W W Vai Div I8tg4a...1940 J-J 92 98 Sep '00 o Z,%{;, 8?% 625_ ggf 1c9)g4,

Olbt n*(J consol ds., 1920 M-N 104 105 Jan'04 Greenbrier Ry See Ohus do O

' 1stgold 4a.. -/d936 Q-9 93 99%MNov 08 95% 994 GuRdbSlistrefdbtgos 619" J-J 9 Oct'0- .. 95 96 !
Registered. q-f 97 Oct "0a 97 97 anStJo SeeCB dcQ YT

Cm sdb Cl con 1stg5s..1928 J-J 110 Dec’08 1064 no ousatonio SeeH YN H m&

00 Odb 1cousols.........1914 J-D 114% Sep’03 114 114% Hock Vai latconsol g4+83.19m.13-J 1044105% 104% 106 8 9g4 107%
Consol sink lund 7a....1914 J-D Itegiatered........ccccoomvvrrnenn. 199;. J-J 1004 Sop 'W8 1004 1004
General consol gold da. 1934 J-J 1264, 130 Nov'Cs 120 130 A-O 98 96 Dec'Ch 90 90

Registered................... 1934 J-J , CF-A  98%. 97 Jun’09 96 100

IndBldb W Istpret 4s.1940 A-0 94 J'ly’08 .... 94 96

Oind do W 1st pf5s...1(1931? y.J

Peo cb East 1stcon 4a...1940 A-0  94% Sale 03 94% 1 J-J 102 . 101 Deo’Ch 101  103%
Income4s ..1990 Apr . 63 63 1 J-J 101%....... 107% Apr’oi

Clev db Marietta SeePenn Kit M-N  99% Sale 09% 99% oil 994 Ii)(>%
Clev cb Pitts See Penn Co J-J 93% Deo’Oe 91% 98%
Col Midland 1st g 4a......... 1947 J.j 814 Sale 804 82 83 g5y gy J-J 91% Aug 08 914 91%
Colorado 3 Sou 1stg4a..1929 F-A 99 Sale 98 9811 93 8> 994 A-0 94%  94% 4

Relnnd &ext44» ......1935 M-N  98%bale 079 99 1136 73 g7 M-S 70 Oct '04

Coluin do Greenv see So Ry A-0 101 Deo’'08

Col dbiiock Val See Hock Vat A-O 98 Muy’07

ColdbToi See Hock Val M-N 99 101 994 Doc’Cb os*ioa

Col Conn dcTerm See N coW M-N 07 Muy’oi

Conn db Pas Rivs 1st g 48.1943 A-O , J-D 99 ... 102% Jan 'u7?

Cuba RR 1st 60-yr 5g.... 1952 J-J 95 Jan'09 01 91, J-J  89% 91  00% Nov'Cle 85  *90%
ak b Gt So AsbOMdbStP F-A 01 ... 123 Muy:99
alias 3 Waco SeeM K 3’1 F-A 784 Apr’'00

Del Hack & Western— J-J 78% 79% 79% Deo’08 __ 70% 70%

Morris & Essex 1st7s...1914 M-N . 114%  114% 114% 1184 J-J 77% ... )
1stconsol guar 78. JD lulls 1204Nov'U3 11841204 J-J 89 904 Dcc’'08 ... 704 90%

Registered JD 1164.... 127 J’ne’05 j-J 874 101 *aOct '99
1strel gu g 34s J-D J-J 88%.. 100 Nov'GO

NY Lack oW 1st Os..1921 J-J 120 1214 121 121 1164125 F-A  98% 100% 100% 100% 1 i06% ioo%
Construction 5s.. F-A 111%.. 112 Oct '08 108% 112% J-D 110 122 Dec’'W
Term 3Improve M-N 1004 Deo'CS 974102 M-S 97 Sep'Ce 07 ibo

Warren 1st retgug 3%26. F-A 92 ... 102 Feb’03 J-D 118 ... U7 Oct’Cb 1124 117

Del bHnd 1st PaDiv 7s.1917 M-S 121 1214 Apr’08 1214 123 Registered J-D 119% Mar’04
Registered 1917 M-S 1194..... 149 Aug0l Gold 34s... J-D 88% Feb’07

1st dbref4s. M-N 1014 Sale 1014 101% 98% 102 4 Meinpli Div 1st g4a.. 1951 J-D 100 Mar'Cb 100 ioo

10-yr conv deb 4 J-D 102 bale 1014 1024 944 106 StL Sou Ist gu g4a_ 1931 M-S .. ... 08 J'ly’Cb 98 98

st lien equip g 44s__ 1922 J-3 102 1024 104 Deo'08 96 1044  ndBlcbWest See OC CcbSt L

Alb 3b Sue conv 34a....... 1940 A-0 934 99% 98 98% 91% 100 Ind XUcb la lat g 4a........ 1960 J-J 90 97 5 95 96

Rena 3 Saratoga 1st 7s.1921 M-N 128% .. 129 Nov'Us 1284 129  |ntdb Great Nor lat g Os..1919 M-N no no M 101 no

Del Riv RR Bridge See PaRR 2d gold 5s 1909 M-S 85 Nov'08 70 90%
Denv R Grist cong4s.1930 J-3 98 Sale 98 98 116 89 99%  3d gold 4s.. 1921 M-S 00 Oct’Oi

Conaol gold 44s. ..1930 J-3 1024 ... 103% Deo’08 98 103% Jowa Central 1938 J-U 109% 1094 100% 112*9

Improvement gold 5a...1928 J-D 101% 1024 101% 101% 94 103 M-S 80% 81% 4. 70 82%

Rio Gr June 1st gug5a.1939 J-D 104% 98 Feb'Cb 97 98  JettersonRR  see Erie

RiogrSo lat gold 4a....1940 J-J 70 Dec’05 alAdbGR See LSdMS
Guaranteed ...1940 J-3 85 Mar'Os 85 85 an daMich SeeTol & OC

Rio Gr Westlat g4a___ 1939 J-J 954 Sals 954 96 834 98 KCFtShM SeeStlLdb8 F
Mge and col trust 45A.1949 A-0 874 ... 83 87 70 80 KCdAIRbB SeeStLbSF
Utah CentIstgug4s al917 A-0 97 Jan’02 Kan C db Paociiio See M K dbT

Des 4l0i3bFtD SeeM 30StL N Kan City Sou 1st gold 3s..1960 A-O 73% Sale 73 73% 92 69 74
DesMoi Un Ry 1st g 55..1917 M-N no Sep 01 Registered.......onvniinnn. 195u A-O 03  Oct '00
Det cb Mack 15t Ren g 4s. 1995 J-D 95 100 92 MaFo07 Kentucky Cent SeeEcoN e
Gold 4S...coeeiieeeiceeeee 995 J-D 88 90 90 Jan’09 80 90 Keok cbDes Mo see C R IdbP
Detroit Southern— KnoxviUe cb Ohio See So Ry
Ohio Sou Div 1st g 4s...1941 M-S 84 Deo'OS 77% 84 ake Erie* W 1stg5s.. 1937 J-J 113 113% 112% Jan’09 1064114%
Du13b iron Range 1st5a..1937 A-O 115% Jan '09 102 115 2d gold os - J-J 1074 HO 107% 1074 2 100 106
Registered 1937 A-O 1064 Mar’'Gb 10641064 North Ohio 1stgu g 6s.. 1945 A-O ... 114*6 114 114 € 105 110 1
. . J-J L Sho dMich S SeeN Y Cent
Dul Short Lino Eeli Val N Y 1stgu g44s.1940 J-J 107 108 1064 Jan 09 102% 109%
Dal So Shore 30 Ati g 6s..1937 J-J 107 112 108 Mar'08 1074109 Registered.......cccovoeriennnne 1040 J-J 108 103
C*ast of Minn SeeStP M cbAl Lehigh Vai (Pa) eons g 1s.2005 M-N 874 96
-FjaetTen Va3 Ga See So Ry Len V Ter Ry Ist gu g 6s.1911 A-O 1108 117%
Elgin Jol 3 East 1st g 5s.1941 -N/ H1 1064 May'08 106*al004 Registered.........coomieene 1941 L09*2 Oct ')
Elm Cort& No See 1-oh&N 5 LeU V Coal Co1stgu g 6a.1933 J-J *..... 11 107 4 J’'ly'Oe ibo i07%
Erie latextgold4s. ..1947 M-N 994 May’08 99 105 Leh coN Y lat guar g4s..1945 M-S 93% ......... 97 May'Cb .... 964 97

2d ext gold 5s.. M-S 1044 Apr’ob 1014 1044 Registered. 1945 M-S

3dextgold 44 M-s 104 Dec’Ob 93% 104 EICdhN 1 A-O ii.3% Jan'C0 _ e ooy

4th ext gold 6a. A-O Ida 4 Nov’'08 104 1004 Gold guar os.. A-0 106% Jan '00 p—

6th ext gold 4s J-D 98 98 Leh A Hud R See CentotN J = T

1st consol gold M-S 117 127 Leh b Wilkesb See Centof N J

lat consol g land 7 M-S 120 121 Leroy cb Caney Val See Mo P

Erie 1st con g 4s prior J-J 80 904 |Long Dock See Erie
Registered . J-J 79 79 Long Is'"d—1stcon g 5a.A1931 Q-J 109 111 110 Jan’09 105 113%

1st consol gen Ren g 4s. J-J 55 704 1st consol gold 4s. A1931 )74
Registered J-J 854 Feb’07 Ueneral gold 4s.. 1938 J-D 90% 96% 3 83% 97%

Penn coR tr g F-A e 854 854 854 07% 87%  Ferry gold 44s 1922 M-S 1004...... L02 Dec’08 .... 101 102 |

50-year conv 4a A A-O 714 Sale 714 73 43 804 Goldis.......... 1932 J-1) 99% Oct '00

do Series B ...1953 A-0 *...... 04 00 40 70 Uuilied gold 4s 1949 M-S 94 4 Deo’08 8L  »1%
, Bull N Y * Erie 1st7s..1910 J-D 1la Aug’'Ch 115 118 Debenture gold 5s J-1) W44 DeO’08 104% 104%

Ohledb Erie 1st gold 0s.. 1982 M-N 115% 115% 108% 115% Guar ref gold 4s.. M-S 98 Deo’08 .... 90 98%

Clev 30 Mahon Val g 5s.1938 J-J 121 Dec'Ob 121 21 Bklyn & Mont 1stg M-S

Jeff RR 1st gu g 5s al909 A-0 Dec’'Ob 98 4 100 LSEDS oo 1911 S 100 ... 101% Deo’Ce .... 100% 101%

Long Dock consol g Os..1936 A-O 120 128 Dec’'08 121 128 N Y Bdb M B Istcong5s 1935 /V-O 110% Nov’'QD

Coal RR 1stcur gu 0s.1922 M-N 110 %ep ’88 100 100 NY bR B 1stg 6s......1927 M-S 105 Apr’o7

Dock* imp 1stcurds..1913 J-J ec’ NorShB Istcon u0s01932 Q-J 109 Nov'QO

Y 3bGreen E gug5s.1940 MN 106 110 Feb’0s 100 100 [ guisiana b Ark 195€th 5a.1927 S|_s 98 Apr’os 98 98
IUISOEhIutSKOUM BONDjjr—Continued on Next Page.
t«n» and Electric Light Gas and Electric Light
Atlanta U L Co latg 0s...1947 j.p LacGas LofBtL 1stg5a.s1919 Q-F 103 103% 102% Jan ‘09 99 103
Bklyn U Gas lat con g 52.1946 M-N 105 106 104% Jan’09 92% 107 Ref and ext 1st g 5977033 A0 Too%4 o 1004 100% 6 100%1011
Conv doben Oa.... 21909 ms 125  146% Dec'08 119 150  Milwaukee Gas L 1st 45..1927 M-N 914 94% 95 Oct 08 894 95;
Buflalo Gas 1stg 5s A-O 03 Deo’08 54 03 NYGELHdAbPg 55...1948 J-D 101 sale 101 101 26 88 104
CoaaoiGascouvdeb Oa__ 1909 J-3 165 Dec’'08 .... 103 Igi)l Purchase money g 4a...1949 F.A 84 Sale 84 84 10 76 88 \
Detroit City Gas g 6a.. J-3 100% ...... 100% 1004 934103 Ed El IU latconv g 6a..1910 M-S 100 100% 100 Jan’09 984130
Det Gas Co con lat g 6 F-A 95% Sep 'Cb 05% 95% lat consol gold 5s......... 1995 J-J 111 12 Dec’08 1074 112%
Ed KLU SeeH Y GE L'H dop . NYdbQKI LdbP lat cong 5s193U F-A 92 95 Deo'08 89 95
G LA Ylatcon gas..1932 M-S  100%. 96 Mar'Q, 96 96 N Y dbRich Gas lat g 05.1921 M-N 100 Deo’08 99  100%
Gaadb Elec BergCoc g5a.1949 J-p 01%uct '01 Pat do Pas G <&E con g 55.1949 M. S 104% Nov'CD —— 1
Gen Electric deb g 34s..1942 F-A 84 85 79 84 peo Gas cb C 1st con g 6s.1943 A-Q 119 Jan '09 107 % 120 %
10-yr g deb 5a ..191 J-D ... 140 138% 139% 26 1064 141 Refunding gold os........... 1947 M-S 102% 102% 3 94 104%
Gr Rap G L Co lat g6a 191 F-A 107% Dec’'WO . . UHG-LdbCkelatgugos 1937 J-J 103 1 98
Hudson Co Gas lat g 0s..1949 M-N J’ly’ob ibl4 io2" Con G Coof Ch 1stgugas.'36 J-D 103 Jan 09 T 15 103
Kau City (Mo) Gaa 1st g 5s 1922 A-O 99 Deo’'GO Alu Fuel Gas 1stgu g 0s. 1947 M-N 101 Nov'Cs. 92 101 1
Kings Co El Ldb P g 5a... 1937 A-O Syracuse Lighting 1st g 6s.’51 J-D
Purchase money O a A-O 100 100 1103 1114 Tyenton G db El 1st g as..1949 M-S 110
Ed El 1l Bkn Istcon J-J 88 Sep '08 83 90  Westchester Light'g g 55.1950 J-D 103 J'ly’08 ... 101% 104 |
Li*N° price Friday; latest bid and asked this week.® DueJan 5Due Feb liDue Apr «<DaoM»y ADaeld’'iy kDuoAag oDaeUot gDuo Deo JOpbi,s&&4*
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hois i»
i N.Y. STOCK EXCHANGE
W kkk ending jan 15

Gold 58
Unllieit gold 4

Registered....
Sink fund gold 68.
Coll trust gold 5s.
6-20-yr col tr deed g 48.1913
K H * Nash 1stgé6 1919

Loulsv & Nashv gen g 68.1930
18

z
(@]
>
<
N
=%
o
o
»

Pensacola DIv gold os.
St 1. DIv 1st gold 6s
2d gold 3
Atl Knox & Cm div 4s..1965
Atl Knox & Nor 1st g 581940
Hender Bdge1sts1g6s.1931
Kentucky Cent gold 4s.. 198~
L*N * M* M1stg44s194
L& N-South M joint 48.1962
N Fla* S 1stgu g 5s...1937
N &C Bdge gen gu g 44a 1945
Pens * Atl 1st gu g bs..1921
* N Ala con gu g 5s..1936
L& Jell Bdge Cogug 4s..1945
LNA&Oh See0O1&L
M ahon Coal NeelL 8 & M S
auhnttan Kyconsol4s.1990
.Registered................ 1990
Stmix| tax exem pt..1990
McK’'pt* B V SeeN V Cent
Hex Cent consol gold 4s..1911
1st consol income g 3s.<*193J
2d cousolincome g 3s..<*1939
Mex intermit 1stcon g 4s.1977
Stamped guaranteed— 19 <’
Mex North 1st gold 6s-----1910
Mich Cout SeeN Y Cent
Mid ot N J See line
MUIIS&W See Ohio& N W
MU * North SeeCUM * »t *
Minn & St L 1stgold 7s..1927 J-
lowa Ex 1stgold 7s..... 1909 J-
PaC|IIo Kx 1stgold JfL A-
; South West EX Istg 7s.1910 J
1stconsol goldOs...... -.1334 M-N
M-S
J

Tl boo

LzzLCL Py

O 0 0O<

1stand refund gold 4s..19411
lies M * Ft D 1stgu 4a... 86
Minn* St L gu Seell CR*N
MStP* SSMcong4intgu 38 -J
MSSM* A 1stg4intgu 1920 -J
Minn Un SeeStP M &M
Mo Kan * 'Iex 1st g 4s...

2d gold 4
Istextgold
1st & return! 4
Gen s t 44s. .
1 StL Div 1st ret g 4s___ 2001 [e]
Dal & Wa 1stgu g 65...1940 M-N
Kan O* Pao 1st g 45...1990 F-A
K 1stgu g 6s.
f M K & Ok 1stgu 5s........
. MK*TofT 1stgugSs.1912 M-
1 SlierSh& So 1stgu g 58.1943 J-D
Tex* Oklalstgu go0s...1943 M-S
MoPacillc Istcou g6s...1920 M-N
, Trust gold 5s stamped. al917 M-S

<
o
X

*

Registered. .«1917 M-S
I 1stcoll gold 5s. 1920 F-A
40-year gold loa 1945 M-S

3d 7bextd at 4%..
Cent Br Ry 1stgu g 45.1919 -A
Cen Branch UP Istg4s.l94b <D
Leroy* CVAN Istg 5a 1926 J-J
; Pac R of Mo 1stex g 48.1938 F-A
2d extended gold 5s...1938
[ StL IrM& Sgencon g 651931 A-0
Gen con stamp gtd g 5a 1931 A-O
! Unified * ref gold 4s..1929 J-J
RIV & G I)IV 1st g 45..1933 M-N
Verdi V I * W 1stg Ss.1926 M-S
MobJ * K Cistcons g5s.1953 =J
sMob * Ohio new gold 6s..1927 -D
1st extension gold 6S..A1927 _-J
General gold 4s..............1938 &8
Montgom Div 1st g 6s..1947 F-A
' StL * CairocoU g 4s. «1930
t  Guaranteed g 4S....... 1 fa
M & O coU 4s See Southern
Mohawk * Mai 5tebNYC*Ili
Monougaliela Rlv See B €0
Mont Cent £e«StPM *M
.Morgan'sLa* T SeeSP Co
Morris * Essex Sec Del L * W X
‘KTash Chat* StList78.1913 ]
1st consol gold 5s.........
Jasper Branoli 1st g 6s.
MoM. M W & Al 1st 6s. 1917 -J
T& P Branch 1st 6s....1917 -J
Nash Flor * Shot See L * N
Natof Mex prior Hon44s.1926 .J
1st consol 4. 1951 A-O
New H & D SeeN YN Ili* U
iNJJune RR See N Y Cent
How * Oiu Bdge SeeLou& N
N Y Bkin * Man Bell SeelL |
NV Cent* 11 Rlvg 348.1997
Registered.
« Debeii g 4s..
Lake Shore ¢

[

i Registered
Mich CentcoU g34s 1998
Registered 998
Beech Creek 1stgug 45, 1936
Registered...
2d gu gold 65

" BeechCr Ext Istg 34 s 61951
Cart & Ad 1stgu g 4s...1981*

Coal amt Iron
ColF & 1Cogens| 63.41943
Convertible deb g 1911
Col Fuel Co geu gold 0».1919
Gr Riv Coal* O lstQGSIJlg
Clear! Bit Coal Ists 14s5...1940
Collndulst* coll 68 gu.,1934
Oontin’talC 1stsi guesg,1952
Jell* Clear C* 11stg5s.1026
Kan* HC* O 1sts 1g58.1951
Pleas Val Coal 1stgs158.1928
Sunday Oreea Co g 5s5----- 1944
Tenn Coal gen 6s............1951
Tenn Div 1st g 6s. <*1917
Blrm Div Istconsol 6s5..1917
Call C M Co 1stgu g 68.1922
De BarC* | Cogu g 68.1910 F-A
Valron Coal*Colst g 65.1949 M-S
Victor Fuel 1sts t5s........ 1953 J-J

mm
>

(ST R 24
WLlloprloze

(_41‘_.)>
OGo

New York Bond EeCOrd”~Continued— Page

trice
trid.au
Jan 15

Hux Ash

1004 Salo
99
101
108 111
96®s 97
1104
107 4

984 99

99 994

99

994 Sale
374 Sale
1044 1064
844 sale
93 sale
85 4
1044"

1094 .

108 4 sale
1054

191 io24
89 bale

86 Sale
894 Sale

1214
1154116
854 864
1094 ..

934 3al<
924 93
93 sale
844 Sale
81 83
854
994 .

1024.

97
874

744 sale

97

103 Sale

95 96
......... 87

Week's
Range or
Last Sale

Lov> Higtx
1174 Deo'08
i104 J'ne'08
1004 191
fo14 J'ly '96
i05 J'no’08
1094 Dec'08
974 Dec'08

vt s
122 Oct '08
1224 Mar'06
1074 Aug’'00
117 Mo»y'07
024Aug'oO7
95 9a 4
116 J'ly'06
Jan’'09
964
Deo’08
Dec’08
Dec’08

Jan '09

' 112 Dec'08

914 Jan’08

984 99
104 Apr’os
994 Jan '09

86 86
26 25
18 Dec'08
904 J'iyoi
80 Feb'08
105 May'0O

1274 Oct’'08
101 Dec’'08
118 Jan’O
1134 Mar’'05
109 4 Jan '09
844
97  Apr'00
1004 Dec’08
102 J'ne'o7
99 100
874 33*4
lué  Jan '09
844 35
93 934
86 Dec’'08
+ 103 Oct 08
95 Dcc'Ob
112 Deo'08
108 1084
106 109
100 4 J'ne’08
108 103
1534 52 %0
1044 Feb'07
101 101
794 304
95 Mar'08
89 Jan’'09
894 Sep '08
110 Mar'05
994 Feb'08
111 Deo’08
1114 1114
110 Oct'Ob
86 39
884 394
1074 Apr’06
98 Dec’'06
1124 1124
117 117
88 Deo’'08
1124 Dcc’'Ob
75 May'08
101 Nov'04
1124 H24
112 Dec’08
116 4 May'07
117 4 Mar'0o6
113 J'ly’'04
1004Nov'08
80 804
93 934
924 934
03®, 94
84 844
83 83
854 Deo'08
824N ov’'08
99 Oct '08
102 Mar’'04

dUSsCKLL ANEOLISs

96 Jan '09
77 Aug'08
107 4 Oct '04
102@8 A p r'Oli
95 Apr'02
74 754
107®gDec’'04
107 May’'97
1054 Doc'06
105 Oct '00
78 Fob'07
103 103
107 Nov’'08
1094 Deo’'08
no no
103 Nov’'08
954 95*

934 Fob'0

+No price Friday; latest bid and asked. aDueJan o Due Feb

Digitized for FRASER
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Hanye
Ye
|yoaSr

Low Hiyh
124120

104 ildtj,
95 103

105"ios"
102 1094
88 98

1034104
L154 122

86 954

88 974
974 103

794 884
1104 113

113" iv:it
112 1124
914 914

92 994
9641004
744 394
144 244
o 184
80 80

,254128
101 103

100 1104
78 86
96 %1004

94 101
774 90
95 1064
744 87
71 96

804 86
102 4 105
864 95

1004 1004
1024 1084
1044H5

8g 1024
877 1034

113 124
1054 106 4
824 88
10241124
75 76

1104 116
1054 1124
99 1004
7 834
874 96
884 91
91 954
75 86
73 85
744 864
76 824
99 99

794 96
56 7
"13 ‘884 "77"
1 824 106
100 1074
99 110
102 10
LOO 103 4
80 1004

«Due Jiur 2U»«<Apr

BOMS
N. Y. STOCK EXCHANGE
W bkk Ending Jan 15

N Y Cent* H R—(Continued
ouv* Oswe Istgu g5s 1942
h * Mai 1st gu g 4s..1991
June ft gu 1st 4s...19.80
* Harlem g 34s...2000
* North 1stg 5s...1927
* Pu Istcon gu g4s 1993
* Mont 1stgu g 5s5.1916
Crock reg guar 68.1932
& Ocon I18text5s.A1922
e* R 2dgu g5s...«<1915
RW * OT R 1stgu g 5s.1918
ftutland 1stcon g 44s..1941
Og*LCham Istgu4s gl948
Rut-Canad 1stgu g 4s.1949
St Law * Adir 1stg 5s. 1996
2d gold 6S...cccccuiiciiiciins 1996
Utica* Blk RIvgug 4s.1922
Lake Shore gold 34s 1997
Registered
Debenture g
25-year g 4

S<=<< &S

co
@

0DvZzZzZZZZ®
=

a
2

KaA* GR 1stguc s 1938
Mahon C'I RR 1st5s..1934
Pitts* L Erie 2d g 55.«1928
PittsMcK* YIstgu6s.1932
2d guards......cccoceeeeienns 1934
McKees* BV Istges 1918
Mich Cent 1stconsol 6s. 1909

NY Chic* St L 1st g4s 1937
Keglstered... ..1937
Debentures 4s

Registered
Y * Greenw Lake See Ene
Y * liar See N Y C* Hud
Y istek & W SeeD L & W
YL K& W See Erie

Y * Long Br See CentofN J
VN H?* H—Conv 65..1948
Conv deben 34s ...1956
liousatomc R con g 5s5..1937
N H * Derby con cy 55.1918
* North SeeN Y O* H
O & W reflstg 4s..tfl992
gis 95,000 only.......... 91992

zzzzzZz

* Put SeeN YC* H
* R B Seelong Island
S* W see Erie
Tex & M See So Pac Co
r & Sontli 1stgé6s..
orf & Westgeng 65..
Improvem’t* extgeés
New River Istgs6s..
N * W Ry 1st cong
Registered................
DIv'l1st1* gen g4s.
10-25 year conv 4s....
Pocah'C* Cjoint4s..1941
CC& T 1stgu g 5s.......... 1922
SoloV* N Kilstgug4
North Illinois See CU1* N W
North Ohio See L Erie* W
Nor Pac—Prior lien gAs 1997
Registered............
General lien gold3s.
Registered
St Patil-Dui Div g 4s

zzzzzz zZ
°<-<-<<§,?-<<

__ 1996
Dul Short L 1stgu 5s..1916

CB& Qcolltr4s SeeGtNor
StP & N P gen g 6s....1923
Registered ceruflc's..1923
St Paul * Dul 1st5s__ 1931
2d5s 11917
1st consol gold 4s 1968
Wash Cent 1st g4s .1948
Nor Pac Ter Co 1st g 6s5..1933
Nor Ry Cal See So Pac
Nor Wis SeeCStP M* O
Nor * Mont SeeN Y Cent
(@) Ind* W SeeCCC&StL
lilo Riv RR See Balt& O
Ore * Cal See SoPac Co
Ore Short Line See Un Pac
Oswego & Rome SeeN Y O
OCF&StP SeeO* N W
pac Coast Co 1stg 5s....1946
acot Missouri See Mo Pac
Penn RR 1st real est g45.1923
Consol gold 5s.
Cousol gold 4s.
Consol gold 4s
Convertible g 34s
Convertible g 34s
Allog Val gon gu g 4s...
DRRR* Bgelstgu 4sg.'36
PhiiaBal* W 1stg 4s..1943
Sod Bay * So 1st g 5s...1924
UNJ RR * Cangen 43.1944
Penn Co—Guar Istg44s.1921
Registered.....cccoeeennns 1921
Guar 34s coU trust reg. 1937
Guar34scoUtr ser B...1941
Tr Co certit’'sgu g 348. 1916
Gu 34s trctfs C 194
Gu 34s trctfs D 1944
Guar 15-26 year g 4s___ 1931
Cl & Mar 1st gu g 44s..1935
Cl* Pgengug44sserA.'42
Series B .. 1942
Series C 34a ..194b

ItOMOS—Continued on Next I'lige

Telegraph and Telephone
Am Telop * Tel coU tr 4s 1929
Convertible 4s ..1938
Instalment c
Comm Cable Co 1stg 45 2397
Mich. State Telep. 1st5s.1924
West Union col tr cur 5s.1938
Fd and real est g44s...1950
Conv 4s, Senes A .
Mut UuTel s fund 65
tinnulncturing A Industrial
AUls-clialmers 1st 6s........
Am Ag Chem 1sto 5s..
Am Cot OH ext 44s...
Am Hide* L 1stslg6s..
Amer Ice secur dob g6s..
Ain Spirits Mlg Istg6
AmSTobacco 40-yr g 6s-
4

Ur*Due Aug

[

<
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LOLlblZz»0U000022>00

ooy CoeITR
zhoo
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LEPPoZZa 22
LLZb00zntdZzhonr
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2eeeeP>>nIL
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z
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zzz=
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>z
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>
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774 Sale 774
aDaecct

147

Week's

trice Hanae
tridav Range or Year
Jan 15 Last Sale jyo8
Low -Hiyd Low jilyn
983 . 98 Mar'08
944 . 105 Oct 02
964 Oct 'Os 964 *64
10934 107 4 Aug’'08 10741074
100 Sep '08 100 lvd
107 Nov'u
U088 _ 11068 10b7g 112
105 Jan '0; 105 105
03 Sep'os 103 103
914 93 Dec'Oe 82 93
90 Aug'us 85 90
112 Nov'Os 12 113
......... 135 125 Feb'08 125 125
1013s 102 1034 Dec’08 99*4 1034
94®s 947 947 89*4 96
934 Dec’0 90 934
954 95*4 954 95*4 884 973,
9534 Sale 954 96 88®g 96
109 4 .
1134 Oct '07
102 100 MayOS
1304 130 Jan’'03
994 ... 104 Dee’06
1124... 114*4 Oct '08 144 1114
119 J'ue’06
100*»4 Jan '0?
1064Nov’'00
90 J'ne'Oe 90
92 92 Jan'09 924
1014102*4 1014 1014 96*4 102
100 Sep 'Ob 100 100
934 . 93 93 92 93
103 103 4 98 105
1014 1024 964103
135*4 Sale 135 1354 11541874
99 4 Sale 994 100*4 100 4
1184 Dec'Oc 112 1184
984 Sale 984 98®b 924 1004
1014 J'ne’Oo
994 J'ne’'08 994 994
1274 Jan >09 120 1284
1294 Dec'Ob 117 4 1294
126 Nov'ob 26 126
984 Sale 98 Ubgh 924 694
91 Sep 'Oi
93*4 Sale  93*4 937 844 96
947 nale  93®» 95 78 964
90*4 90 90*4 77 92
1034 1094 Feb'06
964 98 964 964 874 99
Sale 1024 103 99 1044
102*4 Sale 102 1024 974 103
744 Sale 733* 744 68 744
71 AugOb 684 71
964Jan 08 89 964
1205 ..... 1234 Dec'Q 116 1234
120 Get '08 ue 120
— 1174 J'ly'u7
105 1034 J'ly’os 102 1034
loo J'ly’ob 100 100
,,,,,,,, 924 Jan’'09
117 Aug'ob 112 117
111 1094 Tan'09 1.014111
105 105 102 105
* 1104 Dec’'08 1104 1104
.1.0.3..1.111(5? i 106 Get '08 1014 106
104 4 sale 1014 1044 LOO 1054
Sale 99 994 914 99
96 4 sale 944 954 88 964
994 99  J'ne'oV
o84 107 4 GCt 'Ob
954 . 102 Jan *03
103«8 . 1104 Sep hi4
101 Jan’09 1024 1064
1044. 1U34 J'ly’'07
894 - 904 J'ne’06
......... 974 91 Deo-08 864 944
894 .. 984 Oct’'08 924 984
87*4 sep 'Ob 844 87*4
90 4 Mar'06
,,,,,,,,, 100 100 4 Dec'08 90 1004
p/— 110 Jan’05
4 1034 Aug’03
4
934 .. 984 Deo’'05
934 90 May’'08 ...
91¢g.cuunn 914 Bl®* 764 984
927 Sale 924 934 844 06®,
92*4 Sale 02«8 9341 924 94
85*4 Mar'08 854 864
98 ... 9V7Z# Nov 08 924 994
98*4 Salo 98 984 84 100
. . 954 964 964 81 97
844 84 *F 75 864
95 Jan '09 100 100
82 83 114 78 88
97 974 99 94 974
96 9« 27 86 96
964 98 21 754100
67 69 12 684 78
1004 95 Nov'08 91 10*
1064 Sale 1064 107 186 964 1114

784 293 604 80
p Due Nov « DueDeo (Option!
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W eek Ending Jan 15

Perm Co—(Continued)

12 A-(
27 Wi

40 A<
42 A<i
42 M-rJ
15 M-r

Poo ife East

RNES
Q

kS
& Zn

q
o
2>

Lo »6z06

Phil B & W see Penn Hit

Qe @%L‘g‘

Pitta (Jin Jt at L
Pitta Cleve & Tot See B ifc 0

5

Jo
u

Pitta Sli i& D E 1st g 5s. 0
1stconaoi gold 6a......... 3

Pitts & Wear. See I| & O
D fading Co gen g 4a....... 7
*V(regls?terec? g 7;
Jersey Cent coII g4a ,,19( 1

Kenuseiaer Jc Sar See U & h

Etch & Dan See South By

Blcli «>Meek See Southern

Bio Gr Weat See Dendt Ui Cyr

Koch & Pitta See B U & P

Koine Wat €0g SeeX Y Cei t

Kutland see is Y Cent

Cag 'l'ua& 11 See Pere Man.

OtJo JcDr Isl 1stg 4a...1947 3.3

St li dc Cairo See Mob & Dilio

StD X Irou Mount See M P

StDK U X See Wabash

StDM Br SeeT HitA otStL

St Louis deSan Francisco—

1J-J
i J-J
6J-J
7 A-O
13-
~J-D
9 J-D
3 M-N
6 A-O
9 A-O
4 . 3A0
St lamia So See Illinois Cent
J M-N
1J3-J
2 J-D
7J-D
St Paul & uI KeeHor. c
9t Paul M £Man 2d da. VA-O
iJ-J
>J-J
iJ-J
nJ-J
Dakota ext gold 6s.... 1 M-N
Mont ext 1st gold 4a.. 7 J-D
Kegiatered ...................... 193" J-D
£ Alinnisor Div 1stg A-O
Minn Union 1st g 6s.. JJ-J
NN
J-J
J-J
J-D
St P Jc X*or Pao see INor Pao
J-J
. M-S
SFaX I'istsink I gea.lull j j
aav F«fe West See Atl Con
Scioto Val ca X E Sec Xor Jt\\
A-O
M-N
M-S
Car Cent lat con g 4a...1941 J-J
J-J
J-J
J-J
J-J
J-J
J.J
Slier Shr & So See AK & T
So Car i Da See Southern
Southern Pacitlo Co—
) . J-D
Kegiatered.......cc...... Icloii J-D
F-A
-A
J-D
Through St D 1st gu 4a'64 A-.O
Gal liar* s A latg6a..l91u F-A
Alex e Pao latgss. . 1931 M-N

Gila VI11& X Istgu gOallg |

Houa it > W T 1st g 5a.1
lat guar 5s red 1933

HJ T C1stg5sintgu.,1937
Cousol g Usintguar...1912
Geu gold 4s int guar..1921
WacoJfc X W dlv Ist g Os'3u
A e X W lat unab5s___ 194

Q)
pozTZ
o0owzzz

> >

4

Am Thread 1st col tr 4s.

2

Z0LLp0B0LL

Consol Tobacco 6U-yr g 4s. 1951
Diatil Sec Corconv Istg 5s.'27
Int Paper Co 1st con g 6s.131s

Consol conv afg 5a........ 1335
Int St Pump 10-yr conv. 6s '13
Lackaw Steel 1st g 5s__ 1323
X Y Air Brake 1st conv 6s '28
RepublJfcS Ist&coltrus. 1934
Us Death Co aldeb g6a.,1913
U S Realty t 1 conv deb g5s'24
U S steel Corp— (coup .<71963

St 10-60 yrus. |reg ..<71963
Va-Car Chem col .ro03 g..!1912

1st 15-year uS................ 1923
Westing house E JtAlst 5s '31

£rccm>my

gzuz>
z2z<«z0

o>
[Flele)

' Xo price Friday; latest bid and ;i
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Hew York Bona Kecord-"Concluded— Page 4

Hrice
IYUtav
Jan 15

Bia As

91*4.
91*4.

1080s.
108°8.
ii)9% .
13$V80

108*8.

108*8.
100%4 ..

94*4 Sale

100 Sale
. 99*4
U6 %

98*4 Apr'O1 ....
. 106*4 Dec'O 106*4 100
. 127*8 Oct '0)
. 107 Oct’0 .... 107 107
109 8D eo0’0 '

109 Dee'O ]]_-(())76;%1][-83
112Hi I'ne’0

99 Aug'0

96 Dec'O

116 HXov'O!l .... 109 116
123*8 Jan '0. ...

100*4 Dec'O.

102 Apr'&....

11 Dco’

104*4 uan 'os --4. }QSH}%,%
106 Xov'Ct 100(2 106
115 HMar'ot

04*4 96 i 96 o977,
114 Oct'08 —-  |osD* 114
93*8 J'ly'97

99*4 100 232

95 Aug'Ol 185\/'
98 *aDec’'08 99\

85+8Sale

93 Sale
81 14 sait:
79 Sale
102

130%4.

Week's 3C  A'anoe

Ilanye or Year
Last Sale agc VIUS

hoto Hitjl No sow Hxo

93H 944 0 g2 94

122*a 122H, 11 115

111*8 Deo'CS ... 111"
. U2*4Dec'08 9

100 May'08 100

85 85 472 (4

98 Xov'QO 88

113 Mar'os e« « 1y  114*2

83*8 83 H 27 g5« 85
95 Kov'08 ...

92H 93 4 gap gaup

80 81*4 13b

788 79 74 e 8o¢
101 ‘t Aprio7

102 Jan '09

131 Jan'09

. 134 Deo'ou

109 111 5 1
116*8 Apr’'0l
104*4 Deo’Ob

. 100 100 1
100*4 Oct '06 94 101

L 124 Mav'0s

130 Apr'o8 ... i 130
136*4 Muy’'CO

113*s Oct '08 .... i
115HDec'06

miNOs iSrlce Week's
X. Y. STOCK EXCHANGE tvidav Kan</e or
Week Ending Jan 15 Jan 15 Last Sale
southern Pao Co—(Continued) Bia as i Low Hiu1
Morgan’'s La JcT 1st 7s.19.18 121*4 123 , 122 8Aug'O<...
1st gold 6a......... 1920 J-J 314 .. i
No ot Cal guar g5a ..1938 .112 Keb'i)
Ore & Cal 1st guar . J-J 106 Xov'Os.
SoPof Argulstg 6s...c1909 J-J *2 100*4 Jai. '0J .
lat guar g 6a J-J 101 %2 101
so Paoof Cal—6s K Jc A-O I0JHjJ'ne’O
1st gold 68.......... A-O 114HDec’'O1
lat con guar g oa. M-N LI .116 May'O
S Paoof N Alex lat g 6s5..1911 J-J 104 Apr'o
So Pac Coast latgulag. 1937 J-J
TexANOSabDIvIaths.IOIg M-S 1072 Feb’'0
Cou gold 5s......... ..1943 J-J 98 HApr'o
0 Pac Itll 1stref 4s. J-J 95 96
southem—Ilat con g 5a JeJ 106*2 107*
Kegiatered J-J
Develop Jcge . A-O 77 _Sale 76'a 77H
Mob X Ohio coll trg 4s..193S M-S 807 a7 86 86 H
Mem Dly 1stg 4*a-5s...1996 J-J 107 ... 107 X'ov'ot
St Lotiia (liv 1st g 4s 1951 J-J 83H 90 88 Xov'Ot
Ala Cou K 1st g 6s....... 1 J-J 07 108 Sep 'Ot
Atl JcDauv 1st g 4s J-J yo ___ 01 Deo'Ct
2d 4a J-J
Atl & Yiul lat g guar 48 1949 A-O »i
Col JcGreenvlatés...... 1916 J-J 108 .... 111 Feb'O
ET VaJcGa Div g 5s..1930 J-J 107*4 m s 109 Nov'llb
Cou lat gold 5a..... .1956 M-N 111*4  112HDec '01-
E Ten reor lien g 5a 938 M-s 104 HDec'O-
Ga Alidland 1st 3a, A-O 6 oa 68 Dee'Ot
Ga Pao Ky latg 6 . J-J 11 ‘a..... lluHiUcc 'Ot
Knox* Ohio latg ... 1925 J-J . 118 Dec'ub
mnob Jc Kir prior lien g 55 1945 J-J . 115*8 Apr'Ot
Mortgage gold 4s.J.... 1945 J-J 82 Xov'Oe
Rich Jc Dan con g 6s___ 1915 J-J UgS . 108*4 Jan '09
Deb5sstamped..... .1927 A-O 9 92 J'ne’Ob
Rich Jc Aleck 1stg 4a...1948 AI-N 75 OcO 'Ot
So Car Jt Ga lat g 5a.... M-N  102*4 .. 101*2 101*2
Virginia Alidaer C6a M-S 106 . 112 Oct'9L
Series D 4-5a M-S 106*2 108*2 llec’Ol
Series E 5s. M-s IUo™u.. 113 Dec'O.
General 5s. M-N 107 .... 107 107
Guar stamped. M-N 107 106*4 Duo 'Ot
WO JeW latcy g 924 F-A 83 ... 96*b.iau '0?
Weat X C latcong 0a..1914 J 105 108 Dec'Ob ...
8 & N Ala See DJc X
Spok Fails JcXor 1stg6s.1939 J 117 J'ly’Gil
I'er Aof St Dlatg 478..1939 A-O io5*a ... 108*6 Dffc'08
| latcon gold 5s___1894-1944 F 114*8... 116 HDec'Ot ...
Gen refund at g 4a....... 1953 J-J 93 96 96
St LAl Bge Ter gu g 5s.1930 A-O 111 Deo’09
Lex * NrO See So Pac Co
Lex JcPac lat gold 5a. J-D 117 Sale 117 118
2d gold inc 5s Mill 65 70 70 Jan 'Ot
DaDIv B D 1st g 5a........ J Us H il Murol
W Alin Wds X W 1stgu 5a'Jo F-A
Lol Jc O C 1st g 5a 1930 J 112 111*8 in :s
Western Div latg 55...1936 A-O no *i11 1, 11i Muy'9i
General gold 5a 11935 J-D 103 104 Xov'ot
Kan X Al lat gu g 4a___ 1390 A-O i) .. 94 Dec'08
Lol P Jc W 1st gold 4a___1917 J 88 88 Dec'Ob
TolSt DX W prilen g3 "aa. 1925 J.J 91 91H 91 91
50-year gold 4a i960 0 87*4Sale 83Hi 88
Lor Ham JBull Istg 4a./il94li J-D  39*4 95 Deo’'uc
UIstechDeI Istce.' g 55 1928 J-D 107*8........ 109 Xov'Ct
1st refund g 4sA...... 1 A-O 81 Xov'O?
Un Pac KK Jc 1gr g 4s . J-J  102*8 Sait 102*8 10fc*2
Registered J 100*4  100*4
st Jo ret 4s (W 1) M-S 97*8 Sait 967 97 H
20-yr conv 4s. J.J 104 Sale 1U3G 104',
ore Ky As Xav g . D 99 H Sale 99 UU(J
Ore short Dine Istg6s.. F-A 120%2 12
1st consol g 6s.. 194b J3-3 115 115 Jan’ 01
Guar reiuud 4s J-D  94Hisale 94*4 94 H
..... J-D e 87*4 Mai’'0J
J 100 Oot'O/
L 106 ... 107 *2Sep '08 ....
Um X J KK dc o Co See Pa KIlI
Utah Central See Kto Gr Wes
Utah Jc Xorth, See Uu Pacific
Utica Jc Biaek K See X Y Cent
/ anoalia consol g 4s 1956 93*4 98 X'ov'Ql
1 era Cruz JfcPlIslgu4*v.sl934 98 Sep '01

Ver Val Inu Jt W See Aio P

12529 ?%e 1%3HD 890|8-i lo Virginia And See South Kv
oc’ L1 Va Jc Southw't 1st gu 65.2003 J-J  117*2 120 117H 117*1
UO wuct’05 c\f ubaali 1stgold 5s i 11*2*4 SaJo 112*4 1D5
*» 2U goal 6s...... 1339 F-A  192*4 Sale 102*4 102*4
63 64 o5 05 Debenture senes A J-J
8 [ee] Berms B J-J 8478 90 " 86 86
94 .. .. 90 % Oct '08 90* 1st lion egmp s m g 65..1321 718 .00 Dcc’08
- 88 Jan’'07 1st lieu 50 ye g term 4s.1354 J-J ..... 93 .viai'Ot
85 J'ly 108 85 1st refand ‘ext g 4s 135u J  73*8Sale 72*4 73\
107 *4 Aug' WO Del XxCu axt Istg 5s..13 11 J 109*2 in*. .10*8 Hi*,
Des .Oo111 Div 1stg 4s.. 1333 J 86*2 07  Xov'Oi
oy  M>1*15 Um Div 1st g 3*aa. 11341 VOl 80 Dee'Ot
.05 Dec 08 ... 105 To! Jf CU Div 1stg 4s_ 1341 M-S 95 91 Deo' Ot
103 106 .93 Dec'98 ... u 103 Who Pitts Term 1st g 4s.135* J-D "4 03 61 64
106 ... .06 Mar'o7 Trust uo certfs. 61 53
2\(gold -is 1364 J-D 11 12H
Warren see Del Dac ¥ West
Wasn Cent Ned Xor PaI“(IJ
Wash u Jo W See Southern
01 Sglt gg*s J‘uz-}t;s 6% 834 94  wash Term! 1st gu 5%3.. 1345 F-A 90 HAug'Ob
......... . Weat Atarylanil 1stg 4s... 1362 A-O 83746
977sale 97'a 98 . 99, J 9 1302 0O 23, H S%Le 64 gg *
bus 83 *aOcB 00% . 1 gg g 311 ) 105 Dec'08
West X VJc Pa Istg 6s.. 1337 J-J ir2H 16 Uct 'Ot
934 Salt 93 4 9?’ 4 H 95*4 Gen gold 3-4s .13 A-O U6 Dcc'»)<v
101 Hi.. 01*4 Ang‘OB ..U 1101*4 Ineome 5s Nov 34 Feb 07
124 Deo’08 ... 1 li2s4 Weat X 0 Car See South Ky
8:1«1 4 Decygg ... It 1105 W heel’ ? Jc D E 1st g us...1326 A-O 105 ... 07 107
; Janv [T 1 101 Wheel Div 1st gold 63..1328 J-J .. 95 J'ly’08
;104 Aug’06 Exten Jo Hup gold us...1330 F-A 05*a D€0'Os
12*H Decos ... 109*4 112C KK 1stconsol 4s...... 1343 M-S 1534 sale 83*4  81*4
078 X ov'07 20-year equip af 6s ...1322 J-J 90 Deo’08
94*4 Deo'98 ... a 95 Wilkes Jc East See Erie
H - . W illi Sioux F See St P Al Jtai
07H 1074 i 109*2109% wisCeut 50-yr 1st gen 4s 1343 04+Salo 89+ 04Tb
II8CLLIIAAIIO(J8 IIOAUS—Lioneluded.
92 Deo'08 iHiscclhuieoiis
90* aDeo’ 83 92Hi R
83*j sale 83 84H 35 35 95 M-S 92%2sale 92 oenn
g6@bSale 96*a 96T 103 85HI 99 CldcJc % 33 A
77Hi Jan '09 62 70\ A-O 27 Aos
76 704 73*a 78 7 64 80 Institution lor Irrlg Wks P
104 104 104 1 90*4 106 Jc Devel ol Agricul af
88 Salo 877a 88 3 78 M-N 92 salo 02 92
|%; 101 101 31 90 103 A-O  J,u:Salt 79%4 74%4
Salo 94 95 14 84 98 F-A g7 87*2 87 87
"5 b 'So oo 55 Smiido Man BghHEDgengda N S0 Fopt
Xewp Ne Ship J D D5a<71990 J-J 97 ' Ob
103 105 H 105*2 Dec'08 101* 107* X Y Dock 50-yr latg 4s..1951 F.A o1 3?}4?3”.-?5%
Sasih o ath SRS Drovdiese bl by MR Rl BTAY
3 102* Provident Doan Soc4*as.l921 M-S 92 95 g
104*i Sale 102*8 104H 7 su*i 103 StJoseph Stk Yds lat 4'as. 1930 J-J 18(5) : Egov(?;
104Hi....... 105 H X ov'08 80  105*2 33 112 3% 0a
94 Sale 93%  94*6 181 94*4 95*4 M-S s 113 H 1'|\),/*09
92 Salt 91*4  03*4 399 67 94"8 UsS Red J Kef 1st af g 6a. 1931 89 95 b9 Jan'09
is week. aDu* Jan uDue neb < Due Apr *Dua.vlay .iiie.i'ly p uue Nov

[Vor. 1 xXxviii.

Aanr/e
Os Year
mus

Ac
121*2 122*«

102 107*8
98*a 103

104*2 104*2

48t 877 97h
yt  82*a 110*2

41. 70 78*a
6 75 88
96 107*4
69 88 '
__ 'o8 108
87 91
100 109
L02 113
U7 105
62 68
106 117
107 118
78 82
103  109*2
92 92
1
b 101*)1054
105 105*4
iotSHi ioa
109*4 116*2
19 "UoHi 07*4
11 99 118
65 65
1 102 109*2
— 95H104
- 84 94
76*4 88
80 92H
103 67 84*4
103 109
81 81
ixi 99 105

3 08 102*2
4J6  94*4 98 %
M1 83 108*4

10 91 101*4
115 122
106 118*4

87 80*2 97

107*2 107*2

98 98
99 no
5/ 102 114
3 84Hi 105
Ob 37 90
100 102

13% 3/*2 77*6
11 1oco no H
80 83
90 9IHI
1> el 66
0. 48 66*4
50 7TH 19
90*2 90*2
40 84**
8< 30 05
105 105
08H) 110%
87*8 90
4 100 107 H
06 103
... OuH. lo5*a
li GO 834
95 99

1331 80 92*4

38 83 96
100 ibo
a2 47

19 92*a 03

367 62%4 77%4

= 75 89
9% 96
85 93
85 95H

dilution sal*



UHICAGO STOOK EXCHANGE—Stock Record-Gaily, Weekly aod Yearly

STOCKS—HIGHEST AND LOWEST SALE FRICES Sates STOCKS Uanyt /or Karejt :ot Feetnous 4 ear
01 the CHICAGO STOCK Year 1908 (1907)
Saturday Monday Tuesday Wednesday  Thursday Friday™ Week EXCHANGE
Jan. 9 Jan. it Jan. 12 Jan. 13 Jan. 14 Jan. 15.  Share. Lowest Highest Lowest Highest
Railroads
*180 190 *180 190 *180 190 ISO 190 Last Sale 183 Jan’'09 Chicago City Ry_____ 100 160 Jan 24 185 Dec -1 150 Mch 205 Apr
e 3 *2 3 *D 3 *2 3 *2 4 3 3 Chicago & Oak Park. 100 1% Feb 3 | 3% Aug3l 1% Nov 5 Jan
*7 10 *7 10 *7 10 *7 10 Last Salt 7 Dec-OS Do pref 100 6%Dec 4 10 Aug2s 10 Oct 10 Apr
*115 110 *115 110 *115 110 *115 110 Last Sale 1153 Jan'09 Chic Kys part ctr "17 ___ 119
4438 447$ *44% 45 4434 “44% *44% 45  *44 45 *441- 45 170 Clilc liys part rtt "2"__ 38 Oct 3 47
*29 28 28 277 277 *27 28 *20 28 *273g 30 00 Chic Rys partctf ,'3"__ 20 Nov 0 28 Dec22
*13 1312 *12% 13% *12% 13% Last Sale 13% Jan’09 Chic Rys part elf x4 9% Sep 22 13% Dec 11
271 27% 27% *2r4 2034 27 20% 27 27 27 27 27 1005 Chicago Subway___ 100 15 Feb 10 30% Dec:8 11 Oct 401- Jan
Last Sale 7 Dec’08 Chic Union Traction.100 2%Mch2? 7 Dec2 2% Dec 6% Apr
Last Sale 18 July'07 Do pref .100
*40 42 *41 42 *41 42 *41 42 Last Sate 43 Dec'C8 Kans City Ry & L-.100 30 Oct 9 4734 Nov 13 28 Nov 05 Jan
*79 80 *79 80 *79 80 80 80 *78 80 *78 80 7 Do pref 100 68 Sep 28 86% Nov 11 68% Nov 87 .lan
*17 18 *10% 171 *101- 17% *10% 18 Last Sale 17 Jan*09 Metropol WS Elev___100 12% Nov 2 19 Jan 22 Dec 28 Jan
*43 52  *48 52 *48 52  *48 62 47 47% *40 50 "150 Do nrel 100 42 Jan 6 64 Maylt- 43 Nov 72 Jan
Last Sale 46% May’'08 North Chicago Street-101) 44 May 5 47 Maya: 34% Apr 47 JTv
22 22 *21 24 *22 25 *22 24 *22 24 *22 24 ""25 Northwestern Elev__ 100 13%Aug 6 22 Dec 17 20 Sep 25% Jan
*04 05 *04 70 *05 70 *05 67 Last Sale 03 Jan’'09 Do pref 100 46 AuglIS 62% Dec 17 68 Apr 00 JTy
*55 00 *55 58 55 50 54 54 54 54 52 55 234 South Side Elevated..100 42 Aug24 71 Jan 12 60 Nov 90 Jan
30<g 3014 30% 30% 30 30% 30 30% 30 30% 30% .SO- 900 Streets W Stable C L.100 26% Apr 16 34 Nov 17 26 Oct 34 Jan
*101 102 *98 99 *98 99  *98 99 Last Sale O Jan’'09 Do pref 100 85 Apr20 103 J'nels 95 Apr 99 Alav
Last Sale 28  Juno’08 West Chicago Street..100 25 Apr13 31 May 4 20 Mch 35 Apr
0 Miscellaneous
8% 89 8% 9 8g 8% 8% 8% 8 8% 8% 8% 2.370 American Can 100 4 Feb 13 10% Nov 13 2 Oct 7% Apr
7212 73 72% T2% 741 T2 72% 73% 72% 73 2%  72% 997 Do pref 100 41%Jan 2 767s Dec 2 34% Nov 60 Apr
*200 200% 200% *200 ;iaa 200 200 *200 200% 30 American Radiator..100 125 Jan 10 200 Dec 13 120 Dec 149% Sep
*125 128° *125 128 *120 128" 128" Last Sale 125 Dec’'Gs Do pref 100 116 Apr22 128% Novlu 112 Nov 130 Apr
*50 58 *57% 59  *57% 59 *57% 59 *58 00 58 58 Amer Shlpbundmg 37 Mchl9 63 Novll 0 Novl 80% Jan
*104 105 *104 100 *104 100 *104 100 Last Sale 105 Jan’09 Do pref 100 91 Jan 2 <104 Nov 17 80 Nov* 109 Jan
Last Sale 10  July’'08 Amer Straw Hoard___ 10 J'ly 1 42 Jan « 30 Jan 40 Mcb
*34 1 1 *% 1 *0p 1% %% 1 300 Booth (A) & Co___ 100 7 Dec24 30 Jan i1 2ft Dec 40 J'ne
3 3 3 *3 3% *21- 3 *2% 3 385 Do pref — 100 3 Dec23 100 Mayl 90 Dec IIT Feb
52% 52% *52 53 *50" 52 *51 63 7 Cal * Chic Canal & D.100 40 Feb 20 67% Dec 2 45 Oct 54 Jan
* Last Sale 147 May'08 Central Trust Bank..100 147 May = 147 May 6 105 Feb 165 Fob
1 s *1 w7l 1% 1 1%  Last Sale 1 Dec'08 Chic Brew'g & Malt'g ___ 1 Oct 6 1% Aug22 1 Jan Jan
%2 +2 3 *2 3 *2 4 Last Sale 2 Dec'CS Do pref 2 Nov20 4 Apr 13 5 Aug (o J'ne
20 *25  20% 20% 20% 20 20 20 26 20  26% 024 Chlo Pneumatic Tool-lOO 20 Dec 23 301-Aug * 21 Dec 51 Feb
*127'2 128 127% 128 127% 127% 127% 1277% 127% 12738 127 127 305 Chicago Telephone...100 100 Jan 3 153 Sep 1) "5 Oct 134% Apr
Last Sale 29  Mch'08 Do rights 3, Feh 25 :34 Feb 21
118 118 *117 118 118 118 *117 118 *117 118 *117 118 "44 Chlo Title R Trust__100 100 Jan 4 116 Dec?29 V5 Oct 112% May
10712 108 107% 10S 10734 107% 107% -1&63 10734 107% 107% 107% 170 Com monw 'th- Kd Ison. 100 80 Jan 3 111) Oct 1 77 Oct 875 Ort
117 1194 118% 119% 119 1191- 119% 120 120 120 121 1,290 Diamond Match 100 113 Jan 2 137 Aug3l 108% Nov 129% May
*40 41 40 40 *39 40 *39 40 *39% 40% *39 40 20 Illinois Brick 100 30 Jan 22  42% Dec 16 34 Nov; 57  Mnv
Last Sale 43 Jan'09 Masonic Temple___ 38 J'nei: 40 JTy 41 Aug 40 Jan
Last Sale 2%  Junc’07 Mllw &Chlc Brewing — 21- Jan 21- Jan
Last Sale 20 July’'08 Do pref__ 19 J' ne23 20 JTy 24 25 Feb 27  Mch
99 99%  90% 102 101 102 103  107% 100% 108 100% 107% 1,592 National Biscuit 100 Jan 97 Dec 28 58% Oct 86 Jan
11912 119% 119 119% 119% 119% *119 120 *119 119% 119 120 57 Do pref 10C 10134 Jan 2 120 Aug £ 91 Nov 117% Jan
*8412 85% 84% 85 84% 84% *82 84% 82 82 *82 84 245 National Carbon 100 51 Mch 3 87 Decll 50 No\ 84% Jan
11112 112 *111 112 *111 112 *111 112° 111 111 110 110 250 1)o pref.. 100 91 Mcb23 115 NOV 97% Nov 12) Jan
10212 1031$ 102% 104 103  1031- 103% 102% 10278 102% 103 3.057 Peoplc" SG asL&CoRe _100 80%Jan 3 100 Dec 23 72 Nov 92% Apr
511 55% *54 55% 55% 50°' 55% 50 57% 57% 58% 2,067 Sears-Roebuck com ..loo 24 Jan 24 56 Dec 30 20 Nov 67 Jan
101% 102 102 102%* 103 103 103% 103 1031- 103% 105 329 Do pref 100 72 Jan 10 102 Dec 14 67 Nov 95 Jan
10012 101% *1007$ 101 100% 101 ]188% 101 100% 100% 101 101% 1,011 Swift te Co 100 88%Jan 2 10634Sep u 75% Nov' 1131- Jan
*120 121 *120 121 %113 123 18 123 120 121  1203) 120% 50 The Quaker Oats C0..100 11434Jan 3 134 Jan 29 100 Nov 1731- May
99 99 99% 99% 99 99 99 W1 99  99% 99%  99% 364 Do pref i.lou 87 Jan 3 100 JTy30 85 Oct 102%Jan
*1 14 *L 1% 1 1 *1 1% 31 1% *0f 1% 28 Unit Box Bd * P Co 100 % JTy 17 1% Jan 4 % Nov, 2% Apr
*5% 6 534 9 5% 5% 5% 5% 5] 5% 5% 8% 650 Do pref ... 100 1% JTy 17 12 Jan 15 6 Jan 1234 Apr
*15 10 *14 15 Last Sale 15 Dec'Cs Western Stone___ 100 11%Oct 30 17 Apr 1 10 Dec 30 Feb
Minin
Last Sale 32% Jan'07 Bingham Con l\?lnlng 50 321-Jan 32% Jan
Last Sale 10  Nov'06 Black Mountain___
Last Sale 10 May'07 Daly-West 20 10U ADr
Last Sale Nov'06 Hunbard- Kllutr

Chicago Bond Record Chicago Banks and Trust Companies

BONDS . . Outstand Suerus Dlelaend llecora
CHICAGO STOCK inter- I1rice Week's H'ds liange liam f. Ing a )
EXCHANGE est Friday liange or  Solti lor Slock Frofll: In in  Fee'S Last Fata
Week nul'ua Jail. 15. Terlod  Jan. |5 Last Sale Year 1908 r r 1907 1908 101 %
Hid Ask Low High No. Low Higi. Bankers National $2,000,000 *1,282,055 8 8 Q-M. Dee '08, 2
Amer Strawb’d 1st 0s.1911 J - J 100 Mch'07 Calumet National 100.000 ,1 2 0 ?) An Dec '07. 6
Cass Av & FG (St l) 5512 - 1 ___ 100%Sep’08 —— -  99% 101% Chicago City-. -- 500,000 182,623 10 10 j-i Dec '08. 5
Chic Board o1 Trade 4s1927 J - D 100 May'07 Commercial” National— 3,000,000 4,318,182 12 12 QJ Jan '09, 3
Chicago C'ty Ry 5s... 1927 P - A 104% 194% 1043$ 105 71 94% 10478 Continental National__ 4000000 3,529,242 8 8 Q- Jan 092
Chic Consol Br&MIt Os J - J 103 Apr'o4 Cook Co State Savings.. 50,000 5,950 0 0 Q-U Sept .08' 1%
Chlo Consol Trac 4t4s.1031) J - 1> m 55 Aug'07 Corn Exchange National 3,000.000 5,018,668 12 12 QJ Jan 09, 3
Uhlc Auditorium 1st 0sl1929 F A 90-% Jan'00 Drexel State.. 200,000 60,956 6 g , Q-i Jan '09. 1%
A-0 600,000 390,588 8 §7J Jan <09, 2%
Chic No Shore Elec 6s5.1912 A - O 87 l'eilot Englewood ‘State 200.000 34,927 6 6 ~ Q-1 lan <09, 1%
Chic Pneum Tool— First National---- 8,000,000 8,029,283 12 12 Q-M Dec31'08. 3
1st 5s al921 1 -3 71% 2% 73 6 68 76% First Nat Englewood 150,000 169.581 10 10 Q-M Dec '08. 2%
Clile Rv 5s 1927 F - A 1025% 102% 1021- 1023, 17 1IMi 1021n 1,000,000 644.401, Priv ate Bjl nk
Chic Rys 4-5s series “ A" 94 " Sale 93-% 95% 47 867 94% Fort Dearborn National- 1,000.000 450,553 8 8 QI Jan 09. 2
Chlo Rys 4-5s series ” II” 85% Sale 85 85% 157 78 861- Hamilton National 500.000 160,626 6 5 -1 Jan 09, 2%
Chic Rys 4-5s series " 0" 803% 90 89%Dec'08 75 90 . Ibernian B'k’g Assn__ 1,500,000 855,61, 8 8 y-I Jan 09, 2
Chic Rys coll Os__1913 102 102 102 5 17M101% Kaspar State Bank 200,000 117,631 10 10 -1-1 Jan '09. 6
Chic Rys Fund 6s 1913 101%Nov C5 100% 101% Live Stock Exchange Nat 1,250.000 420,202 10+2 %M, Dec ®08, 4%
Chlo Rys Tern Ctfs 1st 5s. {102% Sale 10233 102% 0 09% 1021- Monroe National— 300,000 61,044 4 -+ Nov 03, 1
Chic R 1 & P RR 4s5..2002 M- N 60%Aug’'08 - 64 06% Mutual Bank 250.000 86,251 4% éH Jan Jan w08 4%
66%JTy'Cs 62% 74 2,000,000 Q-J
Commonvv'alth-Edison — National City . 1'500M000  '484,545 3  Q-J Jan '09. 1%
Chin Edison deb 6s11)13 J - J 100 101 100 June'08 .... 100 ]t.H?% National Produc 250,000 60,633 Began businn S(SDJ Aug 20 1907
Wa &~
Debenture 5s------- 1926 M - S 102% Sale 102% 102% 8  98%10n% North Side State Savings 60,000 10,646 6 0 Q-1 Jan '09. 1%
Comtnonvv Elect 5sf)1):m M - 8 10234 Sale 102% 102% 6 93 103% Oakland National----—---——- 100,000 41,021 6 6 Q-1 Jan '09. 1%
J-J 80 Dec'08 80 80 250,000 85,587
Kan City Ry&LtCo 5s 1013 M - N 90 Oct'O* ___ 93 0.i  Prairie State . 500,000 69,094 8 8 Q-M'Jan '09. 2
Knlck'b’ker lcc 1st Ss-1028 A - O 90 Jan’'09 85% 92% Railway Exchange 250,000 7,010 2 Jan ‘08, 2
Lake St El— 1st 5s...1928 J - J 73% 75 73 73 5 70 88% Security 300,000 129,869 Organ Red Oct 12 1906
Income 5s 1025 Feb 10 May'05 . _. , South Chicago Savings.. 200,000 79,232 6 6 QJ Jan 09. 1%
Metr W Side El— State Bank of Chicago — 1,000,000 1,338,910 9+ 1 11 Q-1 Jan ’09 3
1st 4s 1038 F - A 84% Sale 83 847$ 19 80% 88% Stock Yards Savings 250,000 175,887 (i 7 J-D Dec
Extension g 4s 1938 J 1 82 83%  83% Jan’09 5 76% 86  Union Bank of Chicago.. 200,000 39,9(X, 6 6 M-N Nov '08 3
North Chic St 1st 55..1009 J - J 99 Dcc’00 Union Stock Yards State _ 200,000 60,476 6 6 Q- Jan '09. 1%
1st 5s 1910 J - 1 American Trust & Saves- 3,000,000 2,471,410 8 8 J Dec =8 2
Refunding g 4J37°s__1931 A - O 79 Aug 00 Central Trust Co of IIl.. 2,000,000 860,976 7 7 -l fan 09, 1%
No Chic CItyRy4HSsI»27 M- N 75 Feb'07 Chicago Sav Bk & Tr, NnS00.000 98,310 IX 0-1 Jan '09. 1%
North West El 1st 45..1911 M- S 05% Sale 04 95 84 80 92% Chicago Title & Trust__ 6,000,000 {1,428, 335 0 6 Q-J Jan '09, 1%
Ogden Gas 5s 1945 M- N  92% 94% 94 Jan’'09 80% 951- Citizens Trust & Savings 50,000 $6,960 3 4 A-O Oct '08, 2
Pearsons-Taft 5s 1910 J -D 99 99 Aiiros 99 09 Colonial Trust & Savings 600,000 499,088 10 8+ 2 QJ Jan ‘09, 2%
40s . M-s A 91 Sen'08 94 95 Drovers Trust & Savings 200,000 92,579 6 2 Jan 09, 2
M-N 90 £0 90 1,500,000 163,101 Organ 1zed pr. 13 1907
M- N 971- 97% 97> 2,000,000 2,163"696
Pco Gas L&C 1st 6s5..1043 A - O 118 120  113%Dec'08 __ 109% 118% Guarantee Trust & Sav. 200,000 782 Incorp orated 1908 V. 87.n.1138
Refunding g 5s 1947 M- S 102 103% 103 103 il 94  103% Harris Trust & Savings. 1,250,000 713,570 Q-1 Jan '09, 2
Chic Gas L&C 1st5s 1937 ) - J 104 1041- 104 104% 20 97% 104% Illinois Trust & Savings. 5,000,000 8,317,985 16+ 4 16+ 4 g Dec '08, 4
Consum Gas 1st 55.1030 J - 1) 102 194  |lj2%Dec'08 94% 103 Kenwood Trust & Savgs 200,000 46232 6 6 -1 Jan '09. 1%
Mut'l Fuel Gas Ist5s1947 M - N 100 Scp'08 98 100 Lake View Trust & Savgs _ 200,000 32,479 2 *X Q-J Jan '09, 1%
South Side Elev 4){s.1924 J - J 95 sSale 047 95% 36 92 00% Merchants' Loan & +r(jo 3.000,000 4,869,746 12 12 -1 Jan =09. 3
Swift Co 1st g 5s___ 1914 J - J 101 102 101 101 1 93 1001- Metropolitan Trust & Sav 750,000 255,658 6 0 8».] Dec '08, 1%
Union El (Loop) 5s— 1945 A - 0 92 92 Jan’09 85 92 Northern Trust Co 1,500.000 1,865.592 8 8 QJ Jan '09,
Union Pacific conv 4s_1011 M - N 114 Nov'0l North-Western Tr & Sav 200,000 52,421 6 0 J-J Jan -o00; 3
United Box Board coiCs’'20 ___ 47 Octls 47 08 People's Trust & Savings 200,000 90,686 6 0 J-1 Jail <09 4
West Chic St 1st 55.-.1928 M - N 10 May'07 Pullman Trust 5 Savings £600,000 163,485  *8 8 QJ Jan 09, 2
F-A 081- Scp’06 500,000 £00,297 8 8 Q-F 08, 2
Debenture Os 1914 J -D _ _ 73 Juno07 Stockmen's Trust & Sav- 200,000 24,167 6 6 J1 an <09, 2%
M- IS 721- 1.000.00U 1,144 720 8 QM ‘08, 2
Wes DIVCItyRy4Msl032 J - J ___ ___ 87 Dee'@ Western Trust & Savings 1,000,000 219,486 6 0 -J Jan '09, 1%
Western Stone Co 5s..1909 A - O 85% Jtv'OS 76 861 WestSideTr & Sav Bank 200,000 65.834 Began buslne s3  Sept 5 1905
Note.— Accrued interest must beadded T all Chicago bon d prices Wood lawn Tr&Sav Bank 200,000 30,789 6 0 Q-JJan 09. 1%

* Bid and asked prices: no sales were made on this (lay. TNov. 27 (cl is ot business) tor national banks anu Nov. 28 (opening of business) lor
State Institutions, t No price Friday: latest price this week, a Duo Dec. 31. 0 Duo Juno, k Capital Increased from $300,000; a stock dividend
bf 33 1-3% being declared In part payment therefor, n Capital and surplus to bo Increased. ¢ Dividends are paid Q-J. with extra payments Q-F,
I As of date Sept, t 1908. sAs of Sept- 23 1908.
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BOSTON STOCK EXCHANGE—Stock "Record. Daily, Weekly and

Range jor Year
1908

UM TRICES ates TOCKS
«; du BOSTON STOCK
Sanardau Monde't Tuesday Wednesday  ThvrSCCJ Fiidav YN} EXCHANGE
Jan 9. Jan. 11. Jan. 12. Jan. 13. Jan. 1 Jan. 15.  Shares
" Railroads
100 100*2 993* 9g*2 9834 983, 98  (081* 987* 99 99 99 405 Atch Top & Santa Fc.IOG  67's Feb 11
*99*2 100*2 *100*2 101*2 *997* 1001* +1001* 101*8 *100*4 101*4 10034 1003., 5 Do pref -___ 106 Mch 3
230*.i 230*4 230 230*4 230 2301, 232 235 235 235 235 237 262 Boston & Albany 100 IN]J!?.fan 2
126%2 12SL| 126*2 1-33* 127*2 12VB8 128 1283 12814 128*4 128*2 128*9 3,612 Boston Elevated 12110 Dec 28
120 225 *220 225 224 225 225 230 231 231 *234 235 80 Boston & Lowell-- 200*4 Feb 11
136 136 136 136 135 18517 135 136 136 1363, 137 140 525 Boston & Maine 114 Oct 22
. Last Salt 150 Dec’'08 Do pref 136 Feb 13
301 301 *301 301 301  *301 301 *301 » |4 Boston & Providence-100 284 Jan 10
14*4 14*4 15 15 *14 16 *11 16 *14 15 14 "l412 090 Host Suburban El Cos— 9 Mch 1
*61 63 63 63 63 63 *62*2 64 64 05 65 330 Do pref 45 Jan 31
*10*2 *10*%2 ____ *10%4 13 13 *11 13 13 50 Boston CcWorETlecCos... gi2 Nov 19
521* 52*2  52*2 5212 . 53 53 55%4 55* *55 557 5578 f 4'lU Dec 18
145 143 143 126 Jan 2
120 120 102 Jan 10
Last Sait 163 Dcc'08 ___ Con & Mont. 163 Dec 18
Last Sate 139 Jan'09 __ Conn & Pass R.'v prel-100 13314 Sep 25
N JE— 267 25 Connecticut. Itlver___100 «41 Jan 14
»132 133 132 132 132 132 132 132*9 13212 133 134 134 117 Fitchburg, pref- --10U 117 Jan 2
79 79 78 79 78 782 78 78 *77 18 78 78 208 Ga Ry & Electric 100 Apr 27
83 83 *81 83 *g0 83 *80 83 79 79 *82 83 16 Do pref 100 M Oct 16
200 MaineCentral____r10U 19 Nov27
2 12 H5S 115¢  ys 114 s 12 *ixp 12 12 12 235 Mass Electric Cos---_100 g+ Jan 2
59 59*2 *59 60 * _ 59 59 5 58*%2  5g*2 548 Do pref 100 40 Jan 2
162*2 164 162 162R 16131 1623, 161 162 162 162 162 162V, 842 N Y N H A Hartford.100 128 Jan &6
Last Salf 144 Dec'08 Northern N H 100 140 Jne 29
| ast Sal: 205 Oct'08 Norwich & Wor pret-100 200 Apr
197 197 196*2 198 +198 200 197 197 *199 £00 200 200 26 Old Colony.....ccceieene 100 175 Jan 11
— — 30 30 29 29 *___ 75 Rutland pref 100 r& Jan 15
*91*2 Milx 9272 9219 *913, 931 9210 gp*2 *913% 923, *gMI 92 112 Seattle Electrc 100 70 Feb 17
100 100 *99*2 1001, *gg*2 10012 100 100*2 10019 100*2 101 101 103 Do pref 883*Jan 2
177>% 179 17uf* 178*2 177 17534 1763i 178 177, 178*? 1783* 17812 5,109 Union pacific... 1102 Mch 2
Oi-h 903i 954 9534 9p 96 *gp*s O7*8 *957* 967* *ggx4 974 41 Do pref 78+4 Apr 4
Last Sale 161 tfov'08 Vermont & Mass.. 150 Jail 13
89 89*2 90 90 90%i 04 9072 91*4  81%4 92 93 93 1.120 West End St 50 76 Jan 2
106*4 1064 106*4 106*2 * 106%2 * 106*2 + 106*9 106*2 107 243 Do pref 50 96 Jan 2
“Last Sale 140 Sep'08 — Wore Nash & itocb__luo 138 J'ly o9
Miscellaneous
342 35*2 343, 35D g35er 3gep  303% 37%2  30%2 3717 372 39 11,033 Araer Agricul Chem__100 13 Jan 3
95 95 94*2 95*1  94*2 95 95 95 0434 95 *94*4 95 431 Do pref 100 77 Mch 17
6 6%4 6 6h 6 61* 534 6 57 578 534 53, 1,679 Amec Pneu Service__ 50 4 Feb 10
14%2 14* *14 144 q39 14 13 131" 13 13  +13*2 1419 475 Do pret__ 50 9*2 Feb 25
128 129 12734 128 128 128 128 128*4 127*2 128 128L 128*4 585 Amer Sugar Refin 100 99*4 Jan 2
127 128 127*2 128 135+ 108*p 127 128%* 127 128 = 128 1283, 147 Do pref 100 100 Feb 18
127%4 126*4 1267 12g 19634 125+ 126*2 1253, 126*4 126 1264 7,264 =Vmer Telep & Teleg_.100 99 Jan 2
30 30 29*2 2919 *28 30 *28 29 +28L1 29 *28%4 29 100 American woolen___ 100 16 Jan 2
91*2 943, 94  941- 94 gqx2 94 94 93's 932 94 406 Do pref 100 7734 Feb 19
o4 4 *4 44 *4 o *, &4 Last Salt 4 Jan'09 Boston Land__.. 1 3 Jan 7
»26 127 +125 127 *125 127 *125 127 *126 127 126 1 Cumb Telep & Teleg.100 96l2Jan 11
*18%2 182 1S12 *19 20 *1g*2 19%2 *19 20 *19 20 35 Dominion Iron & Steel-- 1434 Jan
71?7 *r*o 8 7% 7 72 79 72 210 East Boston Land 414 Mch 13
»241 2473, 2-17 2477, 246 247 247%4 24/*2 246*4 2461% 24G 248 443 Edison Elec Ilium__100 201 Mch17
156 156 156 156 155 155 154 153*2 154D 155 155 149 General Electric__ 100 111 Jan 2
59*2 601* 597, 60 597+ 597 6934 60*8 60 02 6H4 g1*2 12,443 AlassachusettsGasCos 100 49 Mch 23
90*4 901* 9o*2 gox4 903* 90*2 91 90 91 9o~ 90*0 3.751 Do pref 0 77 Jan 2
»207 210 2081* 209 207 208 *2071w208 208 208 208 208 73 Mergentualer Lino___100 192 Apr 16
*2 2D *21* 24 o%g  *2*s 2 21, L, 150 Mexican Telephone.. 10 1 Mch 2
> 73 #72% 73 7% 7217 7212 7212 72%2 720 7pxp  72%2 58 N K Cotton Yarn 100 40 Mch 6
97*- 98 97*2 971* *g7*2 9SS 98 98 98 98 98 98 71 Do pret 100 75 Mch23
129*2 129*2 130 131 130 131 131 131 130*2 1301? 130 131 717 N E Telephone 100 105 Jan 4
*75%2 77 . *75%2 77 *75%2 77 *<5*2 77 Las1 *Sale 78 Jan'09 _ < >lor st PoWor-.100  61*2 J'ne27
171 171 170 111 169 169 17034 171 169 170 170 170U 75 Pullman Co---------------- 100 .47 Jan 2
*10 *10 *10 o4 10 mu  *10 10%4 10*4 60 Reece Button-Hole.. 10 9 Aprio
100 101 100*2 101*1 100:2 101 10034 101*8 Ato1 101 101 101 2,536 Swift & Co ..100 8gi2Jan 2
*22 3% *22 2: 23+ 23%2 *22 23%0 %22 239 +p; 23% 20 Iorrlngton “Ciass'A __ 25 20 Jan 3
25 *25 262 *25 26%2 *25 2602 *25 26*2 *25 26*9 10 Do Dref... .25 23 May22
1% 1% 12 12 *1*2 *1%Q *1% 600 Union Cop L' daMm g. 25 *4Mch23
130  130*2 129*2 130 127 129 12612 127*4 12678 12710 127 128 1,188 United Fruit.......... 100 114i2Jan 2
60*4 6034 60*2 603, “goxq 60L, 60*4 60*2 6012 6034 61 62 5681 Un Shoe Mach Corp__ 25 382Jan 4
29 20 29 294 %29  29¢1 29 29 29 29 29 29 1,197 25 24™Jan 3
62 5% 5lg* 621* 513* b5y 513 52 51*8 52 51%4 5218 16.827 20 Jan 2
112%2 1133* 1125* 11311 1123* 113+ 11234 113 112*4 112*8 113 1133s 747 p 00 87*2Jan 2
*71 8 618 6 *7 8 7 7 *7 8 7 8 90 WestTeIep &Teleg 100 4 Feb 3
*80 85 *81 85 *81 85 80*2 81 *80 85 *80 85 Do pref- -100 59 Jan i
La:t Sale 1578 Nov'08 Westing EI & Mi 1978Feb 18
Last Saic 44 Sep'08 Do pret 347* Feb 19
91 o1 94 9 o 92 o8 972 9 9 g4 2,124 Adventure Con U2 Feb 21
* 37 38 *35 38 10 Aliouez - 24 Apr23
8156 83% 8078 82** "gH3 823a 79*2 813S 79*2 803s 7938 803S 41,833 Amalgamated Copper 100 45 Feb 19
24i4  24i2 24*4 2412 24U 24*4 241, Y4 2478 25 2,061 Am Zinc Lead &Sm__ 25 20*4Jan 13
48 48 M "3 5 -25 28 Feb 19
3 3 3 3 *3 “ 314 892 3 Dec 9
3534 38 36 3> 36 36*4 35*2 353, *36 36*4 36V, 3612 1,620 14 Jan 2
*50 1 *.5] 1 .50 .50 *.50 ! *.50 1 .65 .65 120 40 Feb 14
17 17 (-3, 163  17%] IS 17 17+ 163, 17 173, 173, 1,750 .2 s Apr22
*55 .80 *.55 .60 *.55 .60 *50 .60 Last Sale .55 Jan'09 Bonanza (Dev Co)__ 10 25 Oct 7
Ids 162 157s 16 153, 153j Ids 1™ 15 151, 1512 2*708 BostonConC&G (rets) £1  10*4 Apr 13
203, 21 2034 21 203, 203, 20%4 2034 2012 203* E‘Sﬁ 203, 1,876 Bos&CorbCop&SIlIMg 5 1*4 Apr 14
25H 203 26 263y 26ly 2(133 2539 26 2512 253. 2512 2534 4.330 Butte Coalition-—-—---——--15 152Jan 2
117 117 116 11Gl2 115 117 1147s 116 11412 115 115 115*2 462 10 93 Feb 20
005 665 *065 675 -605 675 670 670 670 670 6?20 670 11 Calumet S Hccla-—-—-25 665 Mch 5
*32 33 *32 33 *32 33 32 32 31*2 31*2 32V] 3214 195 Centennial —-25 21 Feb 10
*32 .33 .33 .33 .33 .33 31 .31 *31 .35 .33 .35 1,825 Cons Mercur Gold 1 .25 Mch 6
79 80 78*2 791s 78*2 79 78*4 783, 7812 79 78%2 IB 3.805 Copper Range Con Co 100 56** Feb 18
1 101g 10 1 Ids 104 *10 1002 1014 11 10U 1 766 Daly WeSt....ooocvvon. 20 7 Jan 3
ﬁ 2 *2 2ls 2% x4 25< 238 23S 212 op 2920 Elm River______ 12 99 Mcli 6
16*4 15'j lot2 1534 15*2 151 15*2 15%2 15 15 1,180 Franklin 6%2 Apr 22
108 1IS- *107 107*2 »106 106 106 106 106 105 106 150 Granby Consolidated. 00 80 Jail 2
1178 121, 11*2 11/% 11%2 112 Hes 11*2 11*2 11%2 1134 11,904 Greene Cananea........... 078 Jan 2
Last Sale 2 Dec'08 ____Guanajuato Consol 6 NsJ'ly 2
24 24 24 24 24 2414 24*4  24is 211> 24* 2617 4495 Isle Royale (Copperi 25 173 Feb 17
21%4 22 21%4 21*2 1% 21U 21*3 21U 2Hs4 21%2 22 2912 Lake Copper —-25 10 Sep 22
<141, 14%2 14 148 14't 133, 1 1 14 1334 14 1,255 La Salle Copper 25 12*4 Jan 2
50 6+2 511 6*4 *5*2 6 *512 534 5% 512 *512 6 102 Mass Consol 25 2*4 Mch 0
*50 .70 *50 .70 *50 .70 *.50 .70 Last Sale .60 Dec’08 Maflower--—--- -2 .25 Jan 10
42 49 41, 42 43~ &3 43s 412 4l2 41 *4%i 41L 1,095 Mexico Cons M & S__10 3*o Dec 28
15 158 144 15 14 14am 14 14 1-122 m 14U  143f 14,170 Miami Copper______ 5  £™Sep 22
13 13 13 131, *1p%p 13* e12*2 1312 12 140 Michigan 25 7*4 Feb 25
69 69 6934 6934 70 70 69 6934 70 itGB Cc8 587 Mohawk 25 46 Feb 19
*25 35 25 25 25 .25 25 25 *25 30 28 .28 3,050 Montana Consol C & C 10 23 Dec 30
189 180 189 &, isp 1812 183, 1048 1 195 1958 1.330 Nevada Consolidated. 5  8*Jan 2
50 6% *5%2 6 63, 512 512 5 612 5: 300 New house Mines & S. 10 43a Oct 22
R25, 83 8134 8212 81*4 80 81 80i8 80i8 801* 81 12,072 North Butte 15 4W4 Feb 19
* 60 * 60 * 60 *.60 Last Sale .60  Jan’'09 50 Jan 15
6534 56*, 5534 66 55*2 5434 5434 55 55U 5514 28 Jan 2
132 132 131 132 *130 ‘129 131 131 132 132 13412 210 i ; 2 77 Eeb ﬁ)
- 29 29 28'2 28*2 *28*2 29 2812 2912 arrott iver & Cop) 10 10*2 Jan
22 2972 g?m 921 1 150 Phoenix Consolidated 25 77'3 l%/lcbh %
*94 *2  93*? 93 *93“ 94 98*2 *93* 93*2 95 Quinc 25 e
: 92 92 93 5, 93 5 5  *5 58 *412 513 840 Rhode TSTARG——w-25 2 Alch20
*212 23 2 212 >3 zr’;g xox4 24 *24 gjp Y23 2+4 410 Santa Fe (Gold & Cop) 10 1~ Apr 3
17 17 16*2 1634  16*2 16 lo'a 16*2 1612 1612 16G 1.533 Shannon. 10 9*4 Feb 19
34 344 35 36 3534 35 37 3634 36/* 37 393, 8.806 Superior... 14 Apr 3
17 17 17 17 165* 16'a 1634 16 1072 17 172 2.938 Superior&Pltts Copp. 10 148 0ct 17
80 80 1 HI 78 80 *78 80 *78 81 80 80 221 Tamarack 25 56 Mch20
16 16 157%# 16 16 16 1512 10 15*2 16 152 16 1,831 Trinit 12*8 Feb 19
*15%4 15%2 147* 15 143* 1 14+ 143 142, 1412 14*2 1,020 United Copper- 4& Mch24
Last Sale 36 Nov'08 Do pref 100 2334 Apr 16
29 29 28U 2819 28 28 2854 28~> 284 2819 281 29+ 1460 UnltedStatesCoal&Oll 25 9 Mch3l
45  45%2 442 45%4 4434 4412 442 44 4M 44 45 6,064 U S Smelt Ref & Min. 50 28 Mcli 6
46 46 46 463*  46*4 40 46%2 46 46*4 46 46%4 1,270 Do pref.... .5 37 Feb 10
*534 6 5r* 534 53 4d 6 534 i 57g 6 2,097 Utah-Apex Mining 433 Sep 10
4419 45 441 45 44 441 4334 44 431 44%4 44 451, 2,882 Utah Consolidated_ 5 20*2Jan 3
*4534  46*4 *44*4 45 44-* 445 a4%p 45 442 4A*2 4434 4434 69 Utah Copper Co.— 10 287 May 8
3 4 *434 5', *4*4 5 434 5 4% 42 *4L2 5 185 Vctorla -, - 2*2 Apr I(
68 6 »  6*8 6*2 5U 57%  6'* 5 6*9 500 Winona 42Jan 2
151 151 151 151 149*2 152 *152 152 152 104 Wolverine. 25 115*2Jan 2
2 2 23 3 3 34 83 31, 3*2 37-10 312 14,105 W yandot .60
> lild ana asked arises, a auw itocit. e Ajs t paid, j; Ex-3took div.
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Jiitjhesi

101*i Dec 2
104*4 Dec 2
v30 Dec K
j40 Jan 2i
228 Dec 9
140 Jan 2>
156 Jan 22
3U1 Nov 1>
13 Mch2/
58 NovW
17 Jan 25
GOigJ-an in
151*4 ' Dec H
Ik0*2 Dec 22
166 Men
138 Apr21
263 Dec o
133 Nov27
86 Dec 16
85 Dec 16
193 Nov27
133.1 i\ov25
64 Nov"
161
145 Apr
206 Feb
196*8 Dec
34 Dec
95 Dec
]02 Dec
18638 Nov 2-
97-4 Nov 17
161 Nov30
91*2 Sep 19
110 Dec 4
140 Moil3 1

NOV24
Nov 26
Dec 7
Dec 7
137**Nov 9
132 Nov 9
132*2 Nov 16
323s Dec 10
W2 Nov2/
4+2 Dec a
128 Nov 2/
2114 Dec 2
8*8 Nov 14
253 Nov 28
162 Dec 2
60 Dec 31
90 Nov i
215 Nov 7
3 Oct 8
78 Nov 2-
93 Dec3l
128 Novi.
79 Dec24
174lo Nov Id
1012 Nov25
108*2 J'ly 31
24 Oct 17
26*2 Dec 1/

023* Nov 13
50 Nov 0
5854 Nov 13
114 Nov 13
9lo Nov 13
86*4 Dec 18
46 iiov 9
44*8 Sep 17

12*4 Aug 19
41*2 NOV 25
88*8 Nov 7
30 d'ne 2
53 Nov 13
6 Jan 16
4oh Dec 11
90 Aug 7
192 Nov 7

cwvovo~b

19*2 Nov28
110 J'ly3u
131* Aug 3
27* Jail 22
26*4 Jan 27
24*4 Dec 5
17*4 Jau 14
b»* Aug 19
76 J'ly30
8 Jan 18
1812 Dec 29
152 Nov 9
73 Nov 7
138 Jan 24
2034 Nov 13
8 May19
SO3* Nov 7
1 Jly3l
G0*2Dec 4
136*2 Dec 3U
31** Dec 2
1*4 Jan 26
100 Aug 1
6*8 Nov28
33* Nov 19
19*4 Nov 9
36*2 Nov23

3t*4 NOV 13
467* NOV 17
47 Novll
7 Nov 7
50 Aug 7
53 Nov 9
6 Nov 16
e7;MNov 27
155 Nov 10
33*Oct 3

. Ex-rlgnts-

Yearly

amijc lot Trevtous Year
<1907

Hinhesi
f712Nov  107*2 Jan
7934 Nov  1013* Jan

180 Dec 240 Feb
ir/l3 Nov 152 Jan
200 J'm 231 Jan
129 Nov 170 May
15J Oct 165 Jan
Oct 301 Feb
8 JTy 15 Feb
50 Au 65 Jan
16 Nov 28-li Jan
55 Nov 80 Jan
128 Dec 160 Jan
9934 Oct 120 Jan
170 Oct 188 Feb
152 JTy 156 Mcli
244 Dec 280 Jan
110 Nov 135 Jan
69*2 Dec 114 Men
73 Oct 88 Mcli
190 Aug 198 Jan
7 Dec 20*2 Jan
37 Oct 71*2 Jan
12712 Nov 19012 Jan
145 Dec 160 Jan
205 Nov 226 Feb
175 Oct 200*4 Jau
25 Nov 45 Jan
82 Aug 94 Jan
S3»4 Nov 103 Jan
160*2 Oct ~ 182*2 Jan
783, Nov Jan
1451* Nov 170 Jan
74 Dec 95 Jan
94 Nov 110 Mch
140 Aug 147 Jan
10 Oct 26 Jan
Nov 95 Feb
22 NS Tamdan
Ulo Oct 33 Jan
93 Dec 137* Feb
105 Dec 13134 Jan
89*4 Nov I134l0Jan
12*4 Nov 36*0 Jan
69 Oct 102*2 Jan
3 Mcli 4" Jan
031? Nov 115 Jan
1219 Oct 25 Feb
312 Oct 9*4 Jan
186 Nov 230 Jan
91 Oct 102 Jan
43 Oct 00& Jan
75 Nov 86*2 Apr
185 Nov 215 Mob
1*4 Dec 434 Jan
46 J'ne 75 J'ly
80 Oct 90 Jan
96 Nov 126 Jail
137: Nov 182 Jan
Nov 11 Jan
70*2 Nov 113 Jan
20 J'ne 22*9 Jan
24*2 Nov 27*2 J'ly
1 Oct 67* Jan
10U2 Oct 120 Deo
36 Oct 69 Jan
235* Nov 29 Jan
22 Oct 603* Jan
79*2 Nov 10734 Jan
4 Nov 9 Jan
50 Nov 82 Jan
26*4 Nov 78*2 Jan
70 May 0 “Feb
5 Nov 6*2 Feb
20 Oct 74*4 Jan
421* Dec 121 Jan
19 Nov 63 Jan
26 Oct 75 Feb
234 Oct 153* Jan
?34 Oct 28*» May
35 vSep 2 Jan
6+2 Oct 22 Feb
.35 Sep .80 Jan
gs* Nov 3314 Jan
10 Oct 397%'Jan
89 Oct 198 Feb
535 Oct 1000 Feb
16 Oct 47 Feb
25 Oct 62 Jan
a4*4 Oct 105 Jan
710 Dec 20*2 Jan
34 Nov 4** Jan
6 Oct 29*4 Mch
65 Oct 151 Feb
6i4Oct 176" Apr
2 Dec 5*4 Jan
IU2 Oct  86*2Jan
8 Oct 30 Feb
23 Nov 9*4 Jan
40 Nov 134Jan
534 Nov 15*4 Jan
"s584 Oct '24"2jan’
37 Oct 96*2 Jan
1 Nov 3*2 May
534 Nov 20*2 Jan
30 Oct 120 Jan
12 Sep 2*2 Jan
18 Oct 03 Feb
71 Oct 181 Feb
&1 0ct 35 Jan
12Dec e3 Jan
70 Oct 148 Feb
2 Oct el234Jau
112 Nov 7*2 Jan
7*8 Oct 243* Jan
61 Oct 170 Jan
9** Nov 42*4 Jan
7 Dec 77*4 Mch
22 Oct 91 May
7>Nov 13*4 Jan
2431 Oct 70 Jan
277* Oct 49 Jan
25%2 0ct 79 Jan
3*20ct T A 'm
r212 Nov 14 Jan
93 Oct 198 Feb
.10 Nov B9 Jan

er-div, and right*



JAN 16 1909.1

.ui>

Boston Bond Record.

trice Weekfs R Jtant/e
BOSTON STOCK KXCH'GE Friday  Rangs or 88  Year
WKEK ENDINO Jan j5 Jan 15 Last Sale *x 1BU8
Bid ASh Low Migh Av Low High
Am Telep & Tol coU tr 4s. 1929 J.J 92 sale 91v 02V 108 78v 92V
Convertible 4s.....ccccoccee 6 M-S 93 Sale 92V 93V 137 80% 1(90"V
Am Writ Paper 1stst 6su 1919 J-J 11783, Mar'08 .... ''783% 1178%
Ari* Com Cop 1stconv 6s 1918 M-S 165 Dec'oS 112 170
AtenTop* 8 Fegeng4s..1995 A-O 100*2 Sale 100 100-. 15 VB 1U21
Adjustment a4s__J'ly 1996 Nov 92 92% 923, 1 85 92%
Stamped J'ly 1995 M-N 92 91 Sep'OH__ 91 91
60-year conv 4s J-D 102v 102V J 1(83% H06%
10-year conv 5s J-D 104S, 105V Dec’'08 .... 5% 107 V
BostonEleot L consol 68. 1924 M-S 110 *60*04
Boston & .Lowell 4s. 10 J-J 101 Sep *00
Boston * Mame4”a 1944 J-J 104 V Oct 'Oe 104 104V
Boston Terminal 1813*28.1947 F-A 112 V Jan '03
Bur* Mo RIv ex 6s. 1918 J-J 104 Oct '07
Non-exempt Os J-J 102 Sep '05
Sinking fund 4 1 J-J 98 VApPros 97 98V
Bntte* Huston 1st6s 1917 A-0 100 J'ue’Ol
Cedar Hap & Mo R 1st75.1910 M-N 117 J'ue’08 117 117
2d 7s 909 J-D 111V J'ly'05
Cent. Vermt 1st g4s..M ay 1920 Q-F 81 81a 81 81V 4 76 82V
OB & lowa Div 1st 58.1919 A-O V103 Oct'07
lowa Div 1st4s. A-O 100 Dec'CH
Debenture 5s.. M-N 100 Apr’08 100 100
Denver Exten 4s F-A 99% Jan 'Ou 98 Vv 99*4
Nebraska Exten 4s. M-N 100VOct 'OH 98% 100 V
B* 8 W st4s.. M-S 97V May'07 ___
Illinois Div 3*28. J-J 1)93 Deo’08 .... 80 1193
Joint bonds See Gt Northern
Ohiojo Ry * Stk Yds 5s5.1916 J-J 102SiBale 102% _ 10234 14 99 103V
Coll trustrefunding k4s1940 A-O 90 ... 9L Jan'09 85 89
Oh Mil & StP Dub D Os..1920 J-J 118 J'ly 08 118 118
Oh M <6 St P Wis V div 05192U J.J 120 Feu'0s
Ohlc«sNo Mien 1st gu 55.193i M-N 101 101 101 8 95 100
Ohio & W Mloh gen 6s....1921 J-D 103 102*a 10? 8 97 102
Concord & Mont cons 4s..1920 J-D 91 Deo’'07
Conn * Pass R 1st g 4s...1943 A-O 112V Jan’03
Cons SSL coll trg4sctfs 1957 J-J 17% 18 8 iiv 1sv
Current River 1st5s......... 927 A-O 104 Nov'CO
DetGrRap*W 1st4s... A-O 87 87 2 80 90
Dominion Coal 1st s t6s..1940 M-N 91 Nov'08 .... 90
Fitonburg 4s. 915 M-S 103*8 Apt’'06
4s .1927 M-S 90 Apr'cd 90 90
ITremtE Ik* Mo V 1st O0s..1933 A-O 128V Apr'o8 .... 128 128V
Unstamped 1st Os........... 1933 A-O 140 Apr'06
Gt Nor OB * <coll tr4s 1921 J-J 97% Sale 97% 97% 04 92V 1199%
Registered 4S. ..o 1 QJ 97% ........ 97V 97V 5 92 983

Noth—Buyer pays accrued interest lu addition to the purchase price tor ail

di-
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boston STOCK KXCH'GK ol BUnos oF Banne
wbkk Ending Jan 15 it Jan 15 hast sale w '8
o Bin ask 1 Low High.
Illinois Steel deben 5s___191c J-J 190+*2 Sale 97*4 100*4
Non-convertdeben 65...1913 A-O 1003s Sale 1003s 100*2 95 100%
la Falls*Sioux Cist7s.. 1917 A-O 117 Apr'u- 117 117
Kan CClin * 8pr 1st5s...1926 A-O "95" "95%*2 95 Jan'o.
Kan CFt S* Gulf ext5s..1911 J-D loo Aug'O’
Kan CFtScott* M Os....1928 M-N IrO-. 109*2 116*4
KanCM * Bgen 4s .1934 M-S Jan *09 l7*2 91
Assented income 5 .1934 M-S e0 % 88*0
Kan C & M Ry * Br 1st 551929 A-O 103 100*4 102*4
Maine Cent cons 1st 7s...1912 A-O 113% Nov'CO
Cons 1st4s 1912 A-O 101*4 8ep '06
Maro Hough & Ont1 st Os 1925 A-O 110 J'ne'os .13 116
Mexican Central cons 4s..1911 J-J 1]182%Dec'OH 74 1)86
J'ly 110 Apr’'On 0 510%*
W 1(15V Apr'O 615*4 1115
Minne Gen Elec con g 5s 1929 J-J 102*2 Aug’04
New Eng Cot Yam 5s__ 1929 F-A 103 102+9 102 % 93 102
New Eng Telepli 6s .1915 A-O 100 *s Jan '07
58 1916 A-O 100*2 Sep 'Ob 100*2 100*2
New England cons g 6s... 1945 J-J
Boston Term 1st 4s...... 1939 A-O
N YN Il & H con deb 3*181956 J-J 1100's Deo’os 79*4 11101
Conv deb Os (ctfs) J-J 1134V Nov'08 1934 1134*4
Old Colony gold 4s.. F-A 98*2J'ly 0s 98*4 98*2
Greg Ry * Nav con g4s..1946 J-D 1(90*4 J "1y’ 08 1190*4 1190*4
Oreg Sh Line 1st g Os... 11922 F-A 11120 Get'Os 103 11120
Repub Valley 1sts1 0s...1919 J-J 105 Deo’'08 105 105
Rutland 1st con gen 4%8.1941 J-J 107*2 Nov'05
Rutlaml-Canadian Ist4s1949 J-J 102 Mai’'02
Savannah Elec 1stcons 5s.1952 J-J 98*2 May’00
Seattle Elec 1st g 5s........ 1930 F-A 105 100 104 Dec'08 100*4 105
i'erro Haute Elec g 5s 1929 J-J3 97 Apr 01
Torrington 1st g6 1918 M-S 99*2 v'03
Union Pao RR *IgrgAs 1947 J-J 1023*, Jan (19 1997 1103-s
20-year conv 4s............ 1927 J-J 1)100% N ov'Oh 1184*6111083,
United Fruitconv gen bs. 1911 M-S 110 Jan’08 HO 117
U S Coal * Oil 1st s f Os.. 1938 M-N 120 Deo'Ue 102*8 127
U S Steel Corp 10-00yr 55.1903 M-N 1023, 102 1180 103**
West End Street Ry 4s___1916 F-A 96*4 Feb'U8 90*4 90 4
Gold 4*28 1 M-S 101 *8sop '08 101 *, 101 V
Gold deoenture 4s M-N 99=8 De0'08 99% 99\
Gold 4 F-A 98*4 cot '08 98*4 90-s
Western Teleph * Tel 55 1932 J-J 98 Sale 97*2 98 79 98
Wisconsin Cent 1stgen 4s1949 J-J 1194*2 Sep '05
Wisconsin Valley 1st 75..190: J-J 109% Aug’'05
Boston Bonds. * No prioe Friday; latest bid and asked. 1 Flat price.

Philadelphia and Baltimore Stock Exchanges—Stock Record, Dally, Weekly, Yearly

simre ‘ricee—Mot Por Centum Price. Sales ACTIVE -STOCK.* Mange lor Bange /or I*reviout
0/ the . Year 1908 m  Year (iyu?)
Saturday Monday Tuesday Wednesday Thursday tridau Week (tor Bonds and Inactive
Jan 9 Jan U Jan |7 Jan 18 Jan 14 Jan 15  Shares Stocks see below) Highest Lowest  Highest
Itnlliiuore
*25 35 Oon.Gafl EL It. AsPow.lOC) 20 Jan15 30 Deo 7 33*9Jan 35 Jan
83 83 83 83 *81 83 120 Do prof 05 Mar26 81*4 Deo39 80 3lay 85 Jan
100 101 101 1022 UA <107 109 95 50 80 Jan 2 102 Dec39 7g+=Nov 97 Jan
14V 14V 14 14 14 14 14 *13 14*>;, +133 14V 523 100 4 Feb12 15 Deo2: 10 Nov 23*4Jan
25 26 26 26V *24 24 24 26 ‘23 " 25 935 Do 2d pref... s 100 Feblb 20 Deo2. 24 Dec 48 Jan
el10V 103, *...... 103, 10 i6v 10V lov 10V 10V -934 10 120 United Ry * Electric.. 60 lo Jan h 12 Novl7  s% Get 16 J'ue
Philadelphia
46V 45V 45V 45V ‘45 40 *45 40 45V 45V  *45 45V 42 American Railways__ 50 423 Mar 1 40*2Novi'. 43*sDec 51 Jan
3S% 38», 38y 88% 3gv 38V 38V 38V 33y 38V 38V 38V 1164 Cambria Steel . 50 26*8 Feb 16 40™Deo 14 22 Oct 47%iJan
-11 nv 11 11 *11 11% uv UV *11 uv -1l uv 316 Eleetno Coof America 10 8+*4Jan 25 11*4Deo14 7%Ocl 11*8Jan
17 173, 17 17v 17 17 17v 17v 17 18V 18% 19' 6,997 Gen Asphalttrctls__ 100 3SJan 9 193* Dec2l 3 Oct 8 Jan
=65 66V 54V 55 54V 55 =55 60 50 67V 6734 593, 4,372 Do preftrctfs_ 1U0 197sJan 6 69*2 Dec2S’ 1334 Nov 36 Jan
15v 15V 16 6V 16 15V 14% 15Vv 143, 14% 15 16V 1,635 Lake Superior Corp__ 100 3«bFeb29 17 Deo24 4 Dec 16 Jan
90 90 90V 90V 90V 90V 96V 96V 90V 90V 90V 97 643 Lehigh 0 * Nav trctfs. 5P 78*4Jan 2 97% Decl. 09 Oct 103 Jan
74v 753, 74V 76 73% 74V 73% 74V 1334 74V  73% 74% 15,036 Lehigh Valley.............. 50 5239Feb29 76*4 Deo3. 48*20Oct 7a’sJan
2 2% 1*5ia I*5ifl 115ifl 2 2 2 1.2/6 100 15i0Jan 29 2*8 Apr2i 3,Nov 2=Jan
66%a 07 66% 00% 05»3la 66V 06*»i8 6014 0&&4 00% oe*. fiG%U« 1.049 Pennsylvania HR........ 50 B54uie Jan 2 66*18 DeC36 JS52 Nov 70**16 Jan
43 43 42V 43 43V 43% 424 43 *42 43 42V 286 PInladelp’aCo (PIttao). 50 3432 -Mar 3 44J Deoli 33*4 N»v 48 XJan
11V 11% uv 113, 113, 113, 11% u% uv u% uv %é% 5,354 Philadelphia Electric! 25 5*2 Feb2' 1238Nov ! 6*je Nov 9 Apr
26V 25% 26% 20 253, 20% 25V 26 2534 25% 25\ 2624 11,741 Phila Rapid Transit... 50 112*8J'ne i 25+4Deo31 <m  Nov {20*8 May
69V 70% 684 08% 09*1b 08% 09 08j4 09% *G7*ye 03%b 37,650 Reading . 50 48*18Feb 1' ri**iaDeoi4 3530 Out 69-VJan
*46 40 39 Jan 3 45sDeoS 30V Nov 453sJan
<40 47 «45V 46 «45V 40V <46V 40 45% 45% 45V 40 6u Do 2d piof. 37*2Jan 2 43V Dec 6 32*2Got 47 Jan
52 B2V 613, p2'» 5DV 62 6Us4 61% 5T\ bt34 g7y 613, 6,760 Union Traction 60 E44VJ'nt 50*4 Apr23 41+8 N<> 00% Jan
91v 92 91% ol3 g1v 913, o91v 91v 913, 92 92 92 3,013 United Gas liupt 50 73*8Jan U4t Deo26 06+ 0Oct 90V Jan
*27 30 Welsbaoli Co.... 25 J'ne22 28 NovlH 25 May 3t) Feb
PHILADELPHIA Bid Ask PHILADELPHIA Bid Ask PHILADELPHIA Bid ASK A 171°1.110d I lilu ASK
inactive Stocks Bonds Ph & Read 2d 5s '33.A-O — ChasRyG* EI5s'99 M-S 89%
Allegheny Val pre£....60 Al Val E ext 7s 1910 A-O 105 Cou M 7s 1911.....J-D 107 v ChariC* A ext6s.09J-J 1W
American Cement. .69 41*2 Alt &LVEleo 1 Vs'33.F-A 94 Ex Imp M 4sg'47.A-O 2d 7S 1910 A-O
Amor PipeMlg.. 199 AmRyscouvos 1911.J-D 07*2 loo Terminal 5sgl1941.Q-F 120 121 City* Sub 1st5s..’223-D 109
Bell Telephone (Pa).109 192 At! City 1st 68 g '19.M-N 112 PW& Beoltrdas'21.J-J 100 City* Sub(Was)lst6s'ab 102 106
Cambria Iron .60 40 Balls Tor 1st 6s1920.J-D Portland Ry 1st 5s 1930. Cool * 1Ry 1st6s’20F-A 100
Oentral Coal * . Berg<feEBrw 1st Os'21 J-J oeh Ry* Leon 0s'54J-J 97% 99% ColLfeGruv IstOs.1010J-J 108 112
OonsolTraool NJ... 73 Betide Steel Os 1998.Q-F |IbV Spanish-Ara Ir Os’'27 J-J 1013, Consol Gas Os...1910 J-D 102 % 102V
Diamond State Steel.. 19 Choc* Mo 1st 5s 1949 J-J ifTrac Ind genos’'lh.J-J 5S i 1939 J-D 111 111V
Protorred lo Ch Ok & G gon 65’19 J-J itwv Un Kys Tr otts 4s°49J*J Ga& Alalstcou5s’46J<) 102 103
Easton Con Electric 0.60 Col St Ry Istoon 6s 1932 United Rys Invistcolltr GaCar*N Ist5sg’293-J 104 106
Kleo Storage Batt__199 43 ConTraootN J 1st5s.'33 sths 1926................ M- 81V 82% GeorgiaP 1stOs...’22 J-J 112
Prelerreu................ 109 E* A 1st M 6s 1920 .M-N U Trao Pitgen 5s "J7 J-J GaSo* Fla 1st 5s19453-3 109 109V
Ft Wayne *W V.. Elec & Peo Tr stk tr etts 93*, 93*2 Welsbaoli sté6s1930.J-D 70 76V G-B-S Brew 3-4s 1951M-S. 45 16V
Germantown Pass. 126" Eq 11 Gas-L 1stg 5s 192b 107 WIlks-B G*Econ5s'553-J 2d income 5s 1951 M-N 143 15
Indianapolis St.. H & B Top con 6s'25 A-0 BALTIMORE Knoxv Trac 1st 5s '28A-U 105
Indiana Union T Indianapolis Ry 4s.1933 Innctivo Stocks LakeR EIl 1stgu5s’42M-s 109
Insurance Coot N A.. 19 21 21*2 Interstate 4s 1943 ..F-A 39 40 Ala Cons Coal* lion.100 38 MaconRy*LtIHt5s'533-J
Interam Pow & Chem.60 LohlgliNav 4*as '14.Q-J '100 80 Memphis St 1st 55’45 J-J 96 90
Keystone Telephone .69 "8 % l6" Hits 45 g........ 1914.<4-F io®2*a Atlanta* Charlotte..100 MetSt(Wlash)Ist5s'25F A 110
9 Gen M 4+28 g-1924.<4-F  103*2 Atiau Coast Line HK.IOU Mt Ver Cot Duck 1st 6s. 793,
LeliV C 1st58 g '33..J-J 108*2 i''6  Atlan Goast L (COIJn)|U0 240 249 NPEN*OPIst5s'3SM.N
Loh V ext4s 1st1948.J-D Canton Co 100 92V 95 General 5s....1941 M-S
Little Schuylkill. 2d 7s 1910 M-S Cons Cot Duck Eo¥p su v 7y Norfolk St 1st 55'44..0-J 105 106 m
MiInehiU * Scliuyl H. 60 Consol Os 1923 -D  120% Proterred.. 5 22% 26% North Con14%281926 A-O 107
N Haven Iron * Steel.5 Annuity Os.... -D Georgia Sou ] 22 ®  SeriesA 5s 1920__J-J 112*2
Northern Central......... 60 102>a Gon cons 4s 2003.M-N 08V 98*4 86 96 Series B 6s 1926__J-J 113S
North Pennsylvanla..50 Loh V Tran con 4s'35J-D 69 01 06 68 Pitt Un Trao 5s 1997-JJ 104 105V
Pennsylvaniasalt........ 60 ... Now Con Gas 5s 1948 J-D 3% Polo Val 1st 6s 1941..3-J 102
Pennsylvania sieolL. 100 Newark Pass con 55 1980 1Us Sav Fla*W est5s’34 A-O 06
Preferred 104 NYPh* No 1st4s'39 J-J Ronds Seaboard A L 4s 1950 A-O 03% 04
Plilla Co (Pitts) pref GO 43V 433, Income 4s 1939...M-N Anacostla * Pot5s.. .. 103V 103% Scab & Roan 5s 1920.J-J 106
Phil Gorman * 'Norris.50 NoOhioTraoconSs’'10.J-J Atl* Chext4*2s '10.J-J 9984 South Bound 1st 5»..A-0 102 103
Phila Traction 50 90V 91 Penn gen Osr 1910..Vai 1U4 Atlan O L RR4s 1952M-S 96 97V UEIL* P 1st4*2S29 M-N  94*. 95V
Ra|lway* General........ % 8V Consol 5s r 1919...vat 110 AtlCoast L(Ot)ctts6sJ-D 100 1U0 UnRy& El1lst4s'49 M-S 85 85V
nsqueh Iron & Steel Penn * Md Steel con Os. Ctts ot iudebt 4s___ J-J 8u% 81% income 4s 1949......3-D &l*%  gl*y
TidNiyNiLtf T Pa * NY Can5s'39.A-O 110 6-20 yr 4s 1926......... JJ 85 Funding 5s 1936 -1) 78 78V
Preicrreil ..eeee =lo Con 4s 1939... ..A-O BaltCPass 1st5s’'ll M-N  101% 102% VaMId 2d ser Os’'II.M -s 100
Tonopali Mlnln of Novi 63, 64 Penn Steel 1st 65’17 M-N Balt Fundg 58.1910 M-N 108 109 3d series 0s 1910..M-S
Uninn Tr of Ind _100 People's Tr trcerts 4s '43 Exchange 3>23 1930J-J 100 100%  4th ser 3-4-58 1921.M-S
United N J UR <&C..100 263% 264V PCo 1st* col tr 6s'49 M-S 106 Balt* P 1stOsm 1I'll A-u 5lh series 5s 1920.M-s 105
Unit Trao Pitts pret..60 Con* coltr5s1961M-N 98> Balt Trao 1st5s..'29 M-N 09 Va (State) 3s new '32.J-J 91 93
Warwick Iron A Steel. 10 8 8V Phil Elec gold trust otts. 102 102*4 No Balt Div 55 1942 J-D 1I'J Fund debt 2-3* 1991.J-1 91 93
West Jersey £-SeaSh.50 43% Trust certifs 4s.. 74 744 Cent'l Rycon5s1932 M-N 108 West N C cou 6s 1914 J-J 107*4 110
P* Egen M 6 20 - Ext* Imp 58.1932 M > WesVu C&P1st6g'11J-J 102V 103
Wilkes tins « Flic. ..lot Gen M 4Ngli®Ja. /JNSU .............. CimasGity Ry istds "23W-§ oo " Wt tc Weld &88S.i3986.J-§ 06 ili0
«Bid anaoaaoU; no saleson tillsday. uKx-rights. U4*7.60 paid, t#12V paid. f #13* paul. i #35 paid, a Receipts. 0#25 paid. 0#30 paid, a ,>42v paid.
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THE CHRONICLE

Volume of Business at Stock Exchanges

TRANSACTIONS AX THE NEW YORK STOCK EXCHANGE
D .

AILY." WEEKLY AND YEARLY
. Stocks. Haltroad,
Week ending dc.. Slate
Jan. 15 1900. Shares. Par value. Bonds. Bonds.
Saturday 640,718 $59,444,300  $3,605,500 X
Monday 884,848  81.491.300 5.080.500 ﬁizﬁaﬁ
Tuesday 678,903 61,886,000 4.681.000 269.500
Wednesday 741,543  68.549.300 5.118.500 153,000 $10,000
Thursday - 569,781 53,165,600 4.758.500 76,000
Friday 573.894 54,459,400 4.115.000 144.500 15*000
Total.iins 4,089,747 $378,995,900 $27,359,000 $943,000" $25,000
Sales ax Week ending Jan. 15. Jan. 1 to Jan. 15.
New York Stock
Exchange. 1909. 1908. 1908.
Stocks—No. shares.. 4,089,747 4,763,837 10,139,429

9,603,514
Par value $378, 995 900 $413,343,675 $930,092,225 $821,113,675
Bank shares, par. $4,500 $2,500 S$9,000
Bonds.

Government bonds.. $25,000 $20,000 $25,000 $54,000
State bonds 943,000 1,299,500 1,554,500 3,239,000
RR. and inlsc. bonds. 27,359,000 21,002,500 62,664,500 44:547:900
Total bonds $28,327,000 $22,322,000 $64,244,000 $47,840,500

DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA

EXCHANGES.
. Boston. Philadelphia.
Week ending ) R

Jan. 15 1009. Listed  Unlisted Bond Listed Unlisted Bond

-hares.  chares. sales. shares. shares. salci.
Saturday. 14,160 16,900  $38,000 18,035 3,853 30,722
Monday 23961 17,114 67.000 19396 4736 $2efsoo
Tuesday 34,037 14,163 97.000 15,956 4,819 60,700
Wednesday 34,630 22,019 119,000 18,442 3,731 36,590
Thursday 24,930 13,508 66,100 47,100 4,891 53,100
Friday 25,143 23,207 84.000 18,070 4,836 45.500
Total e 136,999 26,866 $253,112

Outside Securities

A weekly review of the Outside Market will be found on a preceding vago.

Street Railways
New York City
Bleeok St & Ful F stk
e 1st mtge 4s 1950.J-J
e B'y & 7th Ave stk..100
e 2d mtge 5s 1914..3-J
Con 5s 1943 See Stock
B'way Surf 1st 5s gu 1924
e Cent'l Crosst'n stk..100
e 1st mtge 6s 1922.M-N
e Cen Pk N & E R stk 100
e Chr't'r & 10th St stk 100
Col A 9th Ave 5s See Stock
Dry I) K B & B—
e 1st gold 55 1932..J-D
e Scrip 5s 1914 F-A
Eighth Avenue sftock.100
e Scrip 6s 1914 F-A
e 42d & Gr St F'ystk.100
42d St M & St N Ave.100
e 1st mtge 6s 1910.AV-S
2d Income 6s 1915.3-
Inter-Met— See Stk Exch
Lex Av &PavF 5s See Stlt
Metropol St Ity— See Stk
Ninth Avenue stock..100
Second Avenue stock.100
e 1st mtge 55 1909.M-N
Consol 5s 1948 F-A
* Sixth Avenue stock-100
Sou_Boulcv 5s 1945..J-J
So Fer 1st 5s 1919...A-0
Third Avenue— See Stock
Tarry W P & M 5s 1928
YkersSIRR5s 1946 A-O
28th & 29th Sts 1st 0s '96
e Twenty-Third Ststk 100
Union Ry 1st 55 1942 F-A
Westchcst 1st 5s '43 J-J
Brooklyn
Atlan Ave 5s 1909— A-O
Con 5s g 1931 A-O
B B & \WE5s1933..A-0
Brooklyn City stock— 10
Con 5s— See Stk Exch
Bkn Hgts 1st 5s 1941 A-O
Blcln Q Co & Sub See Stk
Bklyn Rap Tran— See Stk
e Coney Isl & Bklyn..100
1st cons g 4s 1948..J-J
Brk C & N 55 1939.J-J
Gr'pt&l.orSt 1st 6s. AL&N
Kings C El 4s— See Stock
Nassau Elec pref____ 100
5s 1944 .A-O
1st 4s 1951 See Stock
N W'bg&Flat Istcx 4Hs
Steinway 1st 6s 1922-J-J
Other Cities
Buffalo Street Ry—
1stconsol 55 1931..F-A
Deb 6s 1917 o]
Columbus (O) St Ry.100
Preferred 100
Colum Ry eon 55— »Se«Pb.
Crosst'wn 1st 5s '33 J-D
«Conn Ry & Ltgcom. 100
=Preferred
Grand Rapids Ry 100
Preferred loo
e Loulsv St 55 1930..J&J
Lynn & Bos 1st5s '24 J-1)
« Now Orl Rys & Lgt. 100
= Preferred lo
Gen Mg4H« 3SSeeS
North Chic Street See Ch
Pub Serv Corp of N J.100
Tr ctfs 2% to 6 %perpet
Coll 5s g notes '09.51- N
North .Jersey St Ry 100
1st 4s 1948 M-N
Cons Tract of N J..100
1st 53 1933.. .J-D
New’'kPasRy 0s '30 J-J
Rapid Tran St Ry.100
1st 5s 1921 A-O

* Buyer pays accrued Int.
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Street Railways ntd  Ask
Pub Scrv Corn N J (Con)
J C Hob & Paterson—
4s a 1949....... M-N 572 73
So J Gas EI& Trac.100 119 121
Gu g 5s 1953___AV-S ggg 98
No Hud Co Ry6s - 107
1928 107j
Ext 5s 102 |
Pat City con Os '31.J-D
2d 6s..1914 opt A-O 5100 —
So Side El (Chic) SeeCh |cago Iist
Syracuse R T 55 '46.AV&S §101 1,34
Trent P & H 55 1943.J-D "§95 100
United Rys of St L—
Com vot tr ctfs 100 201: 2212
e Preferred ioo 0258 03
Gen 4s 1934..See Stock Exc  Ust
UnltRvs San Fran See Stk Exc |ist
Wash Ry & El Co 100 0 41
Preferred ioo g5 g
4s i-d 8712 8Sk
Gas Securities
New York
Cent UnGas 5s g '27.J&J g9 101
Con Gas (N Y)—See Stk Exc list
e Mutual Gas lo - «131
New Amste:’dam Gas—
1st consol 5s 1948..J-J ; .
NY&ERGas Ist 55'44 J-J LyGo2 11?)21'
Consol 5s 1945 J-J §90 100
N Y & Richmond Gas loo "33 ‘33
Nor Un 1st 5s 1927__M-N  g95 100
e Standard Gas com__loo 80
e Preferred__. 90
1st 55 1930..
Ollier Cities 106
Atner Light & Tract-100 120 12712
Preferred 100 9012 WOI4
Col tr g 6% notes-A-O g1
Bay State Gas 50
Bingh'tn (N V) GasWks '8 19
1st g 5s 1938 A&O §95 o8
Brooklyn Union Gas deb
<6s 1909 See Stk Exch |jst
Buffalo City Gas stocklOO 51- 7%
1st 5s 1947— See Stock Exc list
Con Gas of N J 5s 36.J-J 8§90 95
Consumers’ L H & Pow—
55 1938...cciiiiiiiies J-D §102
Denver Gas & E cc.-l10OO0 o4 95
Gen g 58 1949 op.A\-N § 90 921;
Elizabeth Gas Lt Co..IOU 275
Essex & Hudson Gas. 100 126 127
Gas & El Bergen Co..100 61
e Gr Rap G 1st 5s 15-F-A 99
Hudson Co Gas 100 no 118
Indiana Ltg Co (w. 1.) 20 25
4s 1958 op (w. 1).F-A 565 68*2
Indianapolis Gas 50 30
1stg 55 1052__—__A-O 583T. o5
Jackson Gas 5s g 37.A-O §91 9
Kansas City Gas_____ 100
e Laclede Gas 100 9o
c Preferred 100 85
Madison Gas 6s 1926. A-O  5971; 1051
Newark Gas 6s 1944.-Q-J 5130 132
Newark Consol Gas..100 923< 0317
eCon g 5s 1948....J-1) 51041; 154
No Hudson L U Pow—
55 1938...cccciiiiiciiins -0 595
Pat & Pas Gas* Elec-100 3O gg
eCon g 5s 1949 Al S 5101 102
St Joseph Gas 55 1937.J-J 503 96
lelegr & telephone
eAmcr Teleg & Cable.100 76 80
!Central & So Amer.,100 105 no
Comtn’l Un Tel (NY).25 110 120
Emp & Bay State Tel 100 60 70
Franklin ... ...100 46 50
«Gold & Stock Teleg .100 105 112
Hudson River Teleph 100 65
«N'Y &N JTeleph...100 no 115
=Northwestern Teleg_50 10a 114
Paclflo & Atlantic ..25 00 70
Southern & Atlantic..25 90 98

a Ex-rights, bBasis,

a Sells on Stk. Ex.,

Electric Companie<
Chicago Edison Co See Ch
e Kings Co El L&PCo loo
Narragan (Prov) El Co0.50
NY&Q El L &PowCo-10i

Preferred 10
United Elec of N J__ .loo
1st g 4s 1949..

Ferry Companies
Brooklyn Ferry stock 100
B NY 1st 6s 1911,1-J
N Y & ER Ferry stk.100
1st 5s 1922 M-N
N Y & Hob 5s May 46 J-D
Hob Fy 1st 5s 1946A1-N
NY & N J 5s 1946 J-J
10th & 23d Sts Ferry.100
1st mtge 5s 1919..J-D
~Union Ferry stock..100
=lst 55 1920 M-N

Short-Term Notes

Am Clg ser A 4s '11..M-S

Ser B 4s Mch 15 12AV S
Viner Light & Tr 6s— See
Am Tel & Tel g 5s 10 J-J
Atlan Coast L 5s '10.AV-S
Balt & Onto > 1909.Al-S
Clies & Ohio 6s JK 1 *10J-J
Chic & Alton 5s 10iy.J-J
Chic Ui &Pac 6s '09A-0
Chic & W ind 5s 10.F&A
CIn Ham&D4Hs '08 M-S
CCC &StL 5s, June 'l

Consol Gas 6s 1909..F-A UOO

Erie 6s, Apr 8 1911..A-0O
tnterb R T g 6s 1911 AI-N

5s Mch 1910 AV-S
K C Ry &Light 0s'12M-S
Kan C'So g 5s Apr '12.3-J
Lack Steel g 55 1909.AV-S

55 g 191 AV-S
Lake Sh &MSUSslo FA
Lou * Nash g 5s TO.AI-S
Mex Cent 5s July 1 1910

Mich Cent 5s 1910__ F-A
Minn & St L g 5s 'TT.F-A
Missouri Pacific—m

0s FeblOTO convop F-A
NatofMcx 5scxtto’00 A-O
N Y Cent 5s 1910 F-A
N Y C Lineseqp5s TO
N YNH & 11 55 '10-T2
Norf & West 55 1910A1-N
Pa RU 5s Mch 15 To Al-S
Public Service Corp 5s—
StLMS’east 4Ha '09.J-D

South’n coll tr 5s '09. A-O ii

South Ry g 55 1910..F-A
Southern Ry 0s 1911.M-N
T'ldcwatcr 6s, 1913, guar
U S Rubber g 5s '0U.M-S
Wabash 5s, May 10 1909
Westingh EI&M 0s 1910
Railroad
Chic Peo & St L prof. 100
Deposited stock.
Undeposlted stock
Prior lien g4H s'30M&s
Con mtg g 55 1930.J &J
Income 5s, July 1930..
Chic Subway 00
Ft W & Den Cy std__100
Nat Rys of Mexico—
Prl lien 4H s'57 (wl)J-J
Gen M 4s 1077 (wl) A-U
North'n Securities Stubs.
Pitts Bess & L E 50
Preferred 50
=Railroad Securities Co—
1U C stk tr cfs ser A '52
Seaboard Company—
1st preferred 100
Com & 2d prei-6'ee Balt
fSeaboard Air Line—
Coll 5s ext May 'Il M-S
Union Pacific 4s  See Stk

Industrial and Aliscei
Adams Exp g 4s 1947 J-D
Ahmeek Mining__...25
Alliance Realty .100
Allls-Cbalniers Go 1st mtg

s J5s 1936— See Stock
American Book___...100
American Brass..___ 100
American Cnlcle com 100

Preferred 00
Am Graphopﬁone comIOU

Preferred |

Amer Hardware_ 10U
Am Malting 6s 1914.-J-D
Amer Press Assoc'u..lou

Am Soda Fount com .100

1st preferred.. 100
2d preferred 100
Ant St Found new___luu
0s U35 A

Deb 4s 1923 (wl).
American Surety
American Thread pref..5
Am Tobacco Co com. 100
AmorTypefders com .1 00

Preferred 100
Amer Writing Paper. 100

Preferred

1sts fg 5s 19 op’ 09J J
Barney & Smith Car.100

Preferred 100
Betbl m SteelCorp -SeeS
Bliss Company com_ 50

Preferred 50
Bond & Mtge Guar 100
Borden’s Cond Mllk—lOO

Preferred
British Col Copper_..5
Butte Coalition Mining 15
Casein Co of Am com .100

Preferred 100
Casualty Co of Amer.100
Celluloid Co 100
Cent Fireworks com ..100

Preferred 100
Central Foundry 00

Preferred 100

Deb 6s 1919 op '01 Al-N
Century Realty__ ...100
Chcsebrough Mfg- C0.100
City Investing Co loo
eCUQIn (H B), com ..100

<1st preferred 100

e2dpreferred..100
Col & Hock Coal* I pf 100

1st g 5s 1917

Clo tr 6s Oct 1956..J-,

but not very active,

Bin  Ask
oaet 'Ist
124 23
85 90
37 40
65 70
50 05
5712 1134
590
30
50
8§93
510512
94
25
560
26
100
5071s 98
59612 97
Gas Sec
5100's IORs
jlooss DI+
100 10Ok
510234 10314
5100 101
>10018 10034
5100 looig
55 68
)1 43, 10U4
10014
5"* . 10375
5100 10012
§96.i] 98
9M4 100
997g 10014
5901- 8
iloug 1013g
5101
599 00
5101  10I3g
§961; 971
§10114 10134
§100 100!
§101 10133
64.30 3.90
64.30 3.80
§101 10111
§10Ug 10138
See St 1R 355
lioo
iiuo 1001
59412 9612
798>-
o 12
§100*4 10034
< 9978 10.38
§991- 1001-
U,
li*
87 95
48 55
512
26** 2712
971-
so112 9212
553 8412
1120 125
*33 36
*65 70
83 9214
45 50
Exc list
97
Excb list
§9H4 911-
145 150
1ITJlg 11712
Exch list
146 155
112 12)
185 190
93 100
16
54 6078
124 130
100 105
921; 100
P
S 16*
2
sk
94 99*
558 65
200 110
*4
330 3B0**
36 39
94 03
2 234
16 19
83 84
n 52 55
n 921- 130
tk Ex list
118 125
118 125
385 395
128 132
104 108
* 8*4
25 26
2 3
50 60
135
129 131
712 9
60 70
214 258
15 16
G2 70
185 195
525 575
65 70
95 105
91 95
92 97
65 76
§ 82 05
595 101
n Nom.

Vor, LXXXVIII
industrial and tliscei tfirt  Ask

Consol Gar Heating.. 10. 20 25

Cans tty Egt&Ketrlg.l10,

Consol Rubber Tire__lot e
Pretcrred lot 20 271*
Debeumre as 1951 A&G 3912 4H2

Cons Steamshln Lines 100 2c 4C.
Coll tr 4s 1967 rets J&J 171- 18

Corn Prod Ref Seo Stock Exc list

«Crucible Steel loo 714 812
ePreferred 101 57 58

Cumberland Ely Copper.5 *87i0 812

<Diamond Match Co.lOi 19 1

Dominion Copper 10 *716  ul9

Douglas Copper *134  2U

Gceon'y Lt & P (Joliet, 111)
1st M s 1g 55 1956.J-L 1 Q1m 95

Electric Boat 100 25 30
Preferred lou 60 75

Electric Vehicle lou 3
Prefertcd 100 5

Empire Steel_...Too 7 12
Preferred___ 100 45 £0

Federal Sugarof N Y Se Stk E x list

=General Chemical___ IOo 60 63
<Preferred 98

Goldfield Conso Mmes 10 *778

Gold Hill Copper

Greene Cauanea 20 &% 1134

Guggenheim Kxplor'n10u 170 180

<Hackensack Water Co
Refg4s '52 op '12..J- J 88 89

Hall Signal Co 10i 34 38

Havana Tobacco Co. IOo 7 9
Preferred .100 IS 20
1st g 5s June 1 22-J-D 53 60

Hecker-Jones-Jewell MU.
1st 6s 1922 M-s 100

iler'g-Hall-Mar, new.l0o 36 46

Hoboken Land & ImpIOu
«5s 1910 101*

Houston Oi |oo 84 9
Preferred___..... 100 36 45

Hudson Realty loo 100 110

‘Ingersoll-Rand com-iuu 65

referred ..100 87

Internat’l Bank'g Co.10J 90 95

Int'nl Mor Mar See Stk Exo iﬁé

Internat’l Nickel 100 98
Preferred luu 85 88
1st g 6s 1032 A&O 85 88

International Suit___ lu® 15 17
1st g 5s. 1951 A-O 50 58

Internat’l Silver lou 10 1212
Preferred _1UU 66 68
1st 6s 1948 J-L §107 110

Lackawanna Steel___100 40 50

Lanston Monotype.. 20 *111; 1212

Lawyers’ Mtge Co 100 235 24

£Lchydc Wllkges B Coal uu 9o 10%

Lord & Taylor. Jduu 100 no
Preferred 7iuu 100 105

~orlUard (P) pret.luu 125 135

Madison Stj Garden..luu 20 30
2d 6s 1910___._M-iN 280 100

sManhut Beach Co luu »

Manhattan Transit___2U 17 ?

Mitchell Mining.. 7.7 lu

Monongahela It Coai.liu 68
Preferred 5u K434

Mortgage Bond Co Tuu g

Nat %agnk of Cuba”__luu FS;:,’ 1;1:3”

National Surety lou 190

Nevada Cons'd Copper..) +19T 7%

Nev-Utah Min & Sin.-lu
=New Central Coal 20
N J Ter Dock & imp.luu
NY Air Brake 6s See Stck
N Y Biscuit 6s 1U11.AV-S
=New York Dock 100

<Preferred lou
N Y Mtge & Security.100
N Y Transportation___2u
Nlles-Bem-Poud com .Tuo

Nlplssiug Mines. .5
-Ontario Sliver..._ Tuu
Otis Elevator com __luu
Preferred 10U
Pittsburgh Brewing...50
Preferred .50

Pittsburgh CoalS'ee Stk
Pope Manufacturing.lOu
1st preferred.._ ..luu
2d preferred .100
Pratt & Whitn pref__luu
Realty Assoc (Bklyn) lou
Royal Bak Powd com lou
Preferred luu
Safety Oar Heat & Lt.lou

Seneca Mining.. 2u
Singer Mfg Co _luu
Standard Cordage.._10u

1st M g 55 '31 red.A-O
Adjust M 5s Apr 1 1931
Standard Coupler comlOU

Preferred ___ _.i0u
Standard Milling Co__lou
Preferred

1st 5s 193
Standard Oil ol
Swift & Co-Se« Host Stk

1st 0s 1910-1914...J-j
-Texas& Pacific Coal-1Uo
Title Ins Co of N V luu
Tonopah Mlu (Nevada). 1
Trenton Potteries comlOU

Preferred, new lou
Trow Directory lou
Union Typewriter comluo

1st preferred luu

2d preferred____ lou
United Bk Note Corp._5u

Preferred 5u
=United Cigar MIg.pf.lUU
United Copper 100

Preferred 100
U S Casualty. 100
U S Envelope coni...100

=Preferred 100

U SSteel Corporation—
Col tr s f 6s '51 opt "Il
Col tr s f 55 '51 not opt

USTit Gu & Indem-100

«Utah Copper Co-See Stk

Waterbury Co, comfioo
Preferred 160

Westchester & BTonx 'lit
& Mtge Guar 100

Western Ice..__ ....Too

Westingh Air Brake...50

West El & Mfg 5s-See St

White Knob Min.....10
Preferred _ -—---16

Worthing Pump pref.lO0

a Sale price. aEx-d!v.

2n ie
40 2%?{5

Exc
100
30 34
70 76
150
42 v 5
99 102
* 934 10
48 478
42 45
94 97
*18
*38
Exc
25 30
12 2l
95 10217
112 147
150 160
105 108
124 128
* 50 65
450 480
*
24 4 géd
3 4
20 30
100 no
14 15
45 47
U s
636 642
Kxe |ist
8101 102
85 100
135 145
*UT 61,
» 8
50
0 a0
69 62
U012 113
no
*53 55
*521j 5417
90 100
148 1475
s «35
201)
35 42
101 10312
}11312 114
§11312 114
50 60
Exo jist
150 165
uii2flaia
Exo list
*| te 4
*3*
107 112>4
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can be obtained

THE CHRONICLE

Ittwestmml and Railroad |utelltgjett)CE,
KAILROAD GROSS EARNINGS.

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns
The first two columns of figures give the gross earnings for the latest week or month, and the last two

columns the earnings for the period from July 1 to and including such latest week or month.

53

We add a supplementary

statemen ﬁo show the ftﬁcéal f/e r tofals of th%se rqndf wl}c]mése fiscal f/el-ar does nBé[ begln with July, but covers some other
period B Teturns of e street rai Ways are nrougnt togetner separately on a SUDSEqUENT page.
Latest dross Earnings. July 1 to Latest Date. Latest Gross Earnings. July 1 to Latest Dale.
Week or  Current Previous Current Previous ROADS. Week or  Current Previous Current
Month. Year. Year. Year. Year. Month. Year. Year. Year.
Ah NO A Tex Pac. Nevada Central November.
N O A N East_r December 305,160 267,112 1,530,815 617,109 N Y C A Hud River November.
Ala & Vicks r December 160,544 143,050 813,678 821,777 Lake ShoreA M S November.
Vicks Sh A Pac.r December 145,673 127.800 725,109 818,059 Lake Erie A West November.
Ala Tenn & North. October .. 6,025 4,202 19 333 15,215 Chic Ind A South November.
k Atch Top & S Fe. November. 8,387,270 8,021,125 39,014 207 ,599,140 Michigan Central. November.
Atlanta DIrm & Atl 4th wk Dec 59,337 40,702 1,008,617 890,270 Cleve CC A St L. November.
Atlantic Coast Line November. 2,247,22' 2,365,278 9,690 508 ,890,118 Peoria A Eastern November.
Ba'timore & Ohlo.. November. 5,948,085 6,008,553 30,952 .040 ,230.491 Cincinnati North. November.
Bangor & Aroostook November. 227,403 1,180 511 Pitts A Lake Erie November.
Bellefonte Central.. December 5,718 ~~5~003 37,159 33,207 Rutland.............. November.
Boston & Maine.,.r November. 3,238,298 3,438,282 17,283 ,373 ,916,009 N Y Chic A St L. November.
Bridgeton & Saco R November. 3.077 5,925 23,150 27,941 Total all lines___ November.
Bull Koch A Pitts.r 1st wk Jan 112,287 121,161 3,875,053 ,634,780 Ncvada-Cal-Oregon. 4th wk Dec
Bufval'> A Susq October -- 223,617 206,458 773 ,177 782,745 N Y Ont A Western November.
Canadian Northern. 1st wk .Tan 145,300 141.200 5,780 ,400 ,449,100 N Y N H A Hart-_r November.
Canadian Pacific 1st wk Jan 1,098,000 1,077,000 41,731 ,783 ,898,017 N Y Susa A West.. November.
Central of Goergla. 1st wk Jan _ 182,000 180.800 6,160,633 ,535,690 Norfolk A Western. November.
Central of N Jersey November. 2,238,919 2,418,375 10,944 032 ,431,904  Northern Central__ November.
Chattanooga South. 4th wk Dec 2,137 2,015 44,920 06,766  Northern Pacific__ November.
Chesapeake A Ohio, November. 2,118,133 2,458,010 11,147, 327 ,833,958 Pacific Coast Co__ November.
Chesterfield A Lane November. 4,654 5,712 20,922 27,931 Pennsylvania Co..r November.
Chicago A Alton Ry 1st wk Jan 217,671 208,061 6,880 840 ,787,749 UPenn— East P A E November.
Ohio gun A Quincy November. 6,632,670 6,764,384 34,860, 273 ,375,127 it West of P A E. November.
Chicago Great West 1st wk Jan 141,057 125201 4,534,140 ,452,030 Pere Marquette— r October__
Chic Ind A Louisv. 1st wk Jan 77,500 70,188 2,829,648 ,961,087 Phlla Balt A Wash. November.
Chic liid A Southern —See New York Ceil tral. Pitts Cln Ch A St L November.
Chic Mllw A St Paul November. 5,129,361 5,004,601 27,573.907 26,770,885 Raleigh A Soutlip't November.
Chic A North Westr November. 5,054,874 5,574,138 30,098,781 31,544,023 Reading Company. November.
Chic St Paul M A O November. 1,20.1,068 1,225,545 5,087,387 0,181,879 Coal A lron Co_ November.
Chic Term Tran RR 2d wk Oct 34.953 36,50b 494,507 527,102 Total both cos__ November.
Cln Ham A Dayt.r November. 604.702 707,707 3,531,870 4,018,243 Rich Fred A Potom November.
CIn N OATexas ¢ —See Sout hern Rail way. Rio Grande June___ October ..
Cincinnati Northern — See New York Cen tral. Rio Grande South.. 1st Wk Jan
Clev CIn Chic A St L —See New York Cen tral. Rock Island System November.
Colorado Midland.r November. 225,753 206,163 1,034 ,464 ,106,467 e St L A San Fran November.
b Col A South Syst. 1st wk Jan 310,002 307,666 8,377,105 ,151,418 t Evansv A Ter H November.
Col Newt) A Laur.. October 23,616 31,987 01,657 07,328 Total of all lines. November.
Copper Range--—-—--- September 74.700  77.144 221,729 253,102 St Jos A Grand Isl. November.
Cornwall November. 7,335 5,073 29,255 84,404 St Louis Southwest. 1st wk Jan
Cornwall A Lebanon September 24,798 36,281 71,330 119,836 San Ped LA A SL.r October ..
Cuba Railroad------- November. 117,210 142,034 673,261 719,607 Seaboard Air Llne.r 3d wk Dec
| Delaware A Hud. November. 1.634,274 1,074,165 8,045.677 ,239.818 Atlanta A Blrm. 3d wk Dec
Dc' hack A West.r November. 3,058,999 2,931,363 14,442,804  ,436,400 Florida West Sh. 3d wk Dec
Denver A Rio Gr._ 1st wk Jan 340,400 297,900 11,255,567 ,050,894  Southern Indiana., August —
Det Tol A Iront Sys 4th wk Dec 41,246 35,278 881 ﬁg% 080,714 ¢ Southern Pac Co.. November.
Ann Arbor--—--——4th wk Dec 51,429 47,948 1,008, 091,829 Southern Railway.. 1st wk Jan
Detroit A Mackinac 1st wk Jan 19,588 17,712 675,812 650,270 Mobile A O hio... 1st wk Jan
Dill A Iron Range.r November. 596,402 715,704 4,506,167 ,033,103 CIn N O ATex P. 1st wk Jan
Dul So Shore A Atl. 1st wk Jan 41,835 42,708 1,436,135 ,787,686 Ala Great South. 1st wk Jan
El Paso A So West.r October 589,64 2,158 083 Georgia Sou A Fla 4th wk Dec
Erie ... — November. 4,298,643 4,294~239 22,186 053 23,855,349 Texas Central 4th wk Dec
Evansville A I'er H _gee Rock Island S ystem. Texas A Pacific 1st wk Jan
Fairchild A North E November. 1,768 2,008 8,445 8,162 Tidewater A West. November.
Fonda Johns A Glov November. 54.953 61,669 341,057 387,115 Toledo A Ohio Cent November.
Georgia Railroad-. November. 245,061 265,611 1,232,760 1,345,248 Toledo Poor A West 1st wk Jan
Georgia South A Fla —_See Sout hern Rail wa Toledo St L A West 1st wk Jan
Grand Trunk Syst. 1st wk Jan 536,240 667,238 21,467 ,683 ,528,330 Tomblgbee Valley.. November.
Gr 'Trunk West.. 4th wk Dec 151,528 162,681 2,854 ,500 ,359,688 Tor Ham A Buffalo August —
Det Gr Hav A Mil 4th wk Dec 36,713 58,223 882,092 004,123 Union Pacific Syst. November.
Canada Atlantic 4th wk Dec 45,039 40,926 991 ,746 ,191,693 Vandalla r November.
Great Northern Syst December 4,080,032 4,586,223 30.749 ,943 ,502,898 Virginia A'Sou West November.
Gull A Ship Island. June 2,066 ,328 ,483,545 W abash 1st wk Jan
Hocking Valley November. 0,601 625"213 3,010,052 ,280,623 Western “Marylandr October
Illinois Central December . 5,127,045 5,076,500 10,159 ,588 ,013,20 W Jer A Seashore.. November.
Internat A Gt Nor. 1st wk Jan 128,000 119,000 4,451 326 ,800,786 Wheel A Lake Erie r November.
a Interoceanlc Mex. 1st wk Jan 111,178 133521 3,221,278 ,978,599 Wisconsin Central.r Novembe .
lowa Central 1st wk Jan 43,303 58,170 1,549,786 ,677,255 Wrlghtsv A Tenn.. November.
Kanawha A Mich- November. 107,172 106,294 1,044 017 045,968 Yazoo A Miss Vail. December .
Kansas City South. November. 'ﬁ%b% 812,473 3,748 086 358,160 i
KC Mex A O.lenc.. October -- ’ . Current Previous
Lake Erie A West'n —See New York Cen trai. Various Fiscal Years. Period. Year. Year.
Lake Shore A M Sou —See New York Cen tral.
Lehigh Valley-—- r November. 2,901,678 3,202,789 14,416,341 16,739.974 Bellefonte Central Jan 1t to Deo 31 $65,700 504,688
Lexington A Eas November. 23,536 40,325 164,817 252,272 | Delaware A Hudson 1 to Nov 30 16,780,866 18,486,735
Long Island........... - November. Dec.53, 400 Dec.49 1, 73@antst,'que Jan 1 to Nov 30 , 59,222
Louisiana A Aruan. June 1,144521 1,216.837 Mexican Railway Jan 1 to Dec 21 7,168,000 7,807,200
Louisv A Nashville. 1st wk Jan 813,835 (004*576 24,204,022 25,255,800 Mexican Southern Jan 1 to Dec 21 1,222,952 1,298,744
Macon A Blrmtng’'m December 12,135 13,18 70,4 82,988 New York Central A Hud River Jan 1 to Nov 30 81,065,417 90,036,995
Maine Central--—— r November. 654,307 731,517 3,722.082 4,126,640 Lake Shore A Mich Southern Jan 1 to Nov 30 36,384,902 11.645,463
Manlstlquc November. 3,907 1 22,854 28,002 Lake Erie A Western Jan 1 to Nov 30 4,130,927 4,722,514
Maryland A'Penn.. November. 20,622 34,815 170,264 184,968 Chicago Indiana A Southern. Jan 1 to Nov 30 2,629,281 2,744,972
a Mexlcan Central. . 1st wk Jan 013,666 678,506 15,871,870 19,078,451 Michigan Central Jan 1 to Nov 30 22,782.415 26,438,378
a Mexican Internat. 1st wk Jan 113,651 159,287 3,475,624 4,579,0 Cleve Cln Chic A St Louis... Jan 1 to Nov 30 22,316,184 24,480,143
a Mexican Railway. 3d wk Dec 133,500 172,600 3,218.300 3,834,900 Peoria A Eastern Jan 1 to Nov 30 2,502,283 2,779,899
a Mexican Southern 3d wk Dec 25.252 25.909 569,845 505.755 Cincinnati Northern Jan 1 to Nov 30 894,774 937,804
Michigan Central— See New Y ork Centr al. Pittsburgh A Lake Erie Jan X to Nov 30 9.471,874 14,188,363
Mineral Range 1st wk Jan 12,759 12,296 443,670 433,529 Rutland . Jan 1 to Nov 30 2,534,113 2,848.146
Minneap A St Louis 1st wk Jan 04,947 64,316 2,325,633 2,233,127 New York Chicago A St Louis Jan 1 to Nov 30 8,543.637 9,597,421
Minn St P A SS M. 1st wk Jan 159,171 166,973 7,164,880 0,756,225 Total all lines--- - Jan 1 to Nov 30 19325722!) 221345103
Missouri Kan A Tex November. 2,318,061 2,018,050 11,583,493 |1, 384 08dern Central. Jan 1 to Nov 30 10,409,208 12,358.008
Mo Pac A Iron Mt.o 1st wk Jan 705.000 520.000 23.970.811 24.883.465 a Penn— East of Pitts A Erie.. Jan 1 to Nov 30 124030773 152901773
Central Branch.o 1st wk Jan 25,000 21,000 912,000 847,000 ti West of Pittsburgh A Erie.. Jan 1 to Nov 30 Dec.18,9 72,300
Total system...o 1st wk Jan  730.000 541.000 24.882.811 25.730.465 Phlla Baltimore A Washlngton. Jan 1 to Nov 30 14,790,446 15,072,746
bMobllc Jack A K C Wk Dec 20 38,062 30,504 771,332 805,600 Pltts Cln Chicago A St Louis— Jan 1 to Nov 30 23,047,431 30,159.848
Nashv Chatt A St L November. 930,237 001,128 4,633,750 4,029.653 Rio Grande Junction Deo ! to Oct 31 719,598 775,536
a Nat Rys of Mex.. 1st wk Jan 279,922 287,033 Texas A Pacific Jan 1 to Jan 7 247,626 250,088
West Jersey A Seashore Jan 1 to Nov 30 5,011,884 5,410,784
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly,
Weekly Summaries. CuFnt Yeai FreVs Year Inc.or Dec. % Monthly Summaries. Cur'nt Year Peer's Year Inc. or Dec. %
i $ $ $ $ 5
4th week Oct 45 roads 15,771,498 16,918,106 — 1,146,608 6.77 Month Mch 1008 (126 roads). 162,495,089 187,435,350 — 24,040.261 13,37
1st week Nov %45 roads} 10.078,178 11,032,992 — 354,814 3.22 Month Apr 1908 (119 roads). 154,137,168 190.046,166 — 35,908,988 18.89
ee s. 10.965.461 11, ,062 — 102,601 0.02 Month May 1908 (120 roads). 153,112,628 198.146,871 —45,034,243 22.67
%ﬁ) W{m}lﬁ f}‘li% %ﬁ m 10 045 953 OB F216 120 7SO MOMOL UL ion® WilinuANsY - 146 270' 130 179 397 004 33 126864 18 47
4th week Nov (44 roads) 13!469.'011 14,168,503 —608.592 4.93 Month July 1008 ( 97 roads) - 15C;103'H83 1G3',365!0"3 — 27,262,110 14.87
1st week Deo (44 roads 10,308,692 10.168.413 + 110,279 1.38 Month Aug 1908 5105 roads). 179,781.772 200,690,782 — 29,909,010 16,64
2d week Dec (41 roads 10,418,634 9 906,448 + 512,180 5 17 Month Sept 1008 (114 roads)- 210,014,059 223,964,945 — 13,950,886 6,23
3d week Dec 540 roads 11,037,636 10,428,083 + 609,553 5.85 Month Oct 1908 (119 roads). 223,931.291 240,652,757 — 16,721,466 6.95
4th week Deo (48 roads) 14,887,895 13,926,254 +961,641 6.91 Month Nov 1908 2 51 roads). 59.940,539 61,744,772 — 1,804,233 2.92
1st week Jan (37 roads) 8,4.9,311 8,104,844 +234,467 2.86 Month Dec 1008 ( 49 roads)’. 52,154,203 49,474,321 +2,679,882 5.42
a Mexican currency, b Includes earnings of Gulf AChlcago Division, c¢ Includes the Houston A Texas Central and Its subsidiary lines In both
years, il Covers lines directly operated, a Includes the Chicago A Eastern Illinois in both years, f Includes Evansville A Indiana RR. % Includes

earnings of Col. A South., Ft. Worth A Denver City and all affiliated lines, excepting Trinity A Brazos Valley RR. k Includes In both years earnings
of Denver Enid A Gulf RR., Pecos Valley System and Santa Fe Prescott APhocnlx Ry. | These figures do not Include receipts from sale of coal
0 Figures here are on the old basis of accounting—not the new or Inter-State Commerce Commission method, r These figures are on the new basts
prescribed by the Inter-State Commerce OwasrUMIpBi.
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Latest Gross Earnings by Weeks.—In the table which fol-
lows we sum up separately the earnings for the first week
of January. The table covers 37 roads and shows 2.86%

increase in the aggregate over the same week last year.
First Week of January. 1909. 1908. Increase. Decrease.
$ S S $
Alabama Great Southern----------- 58,453 50,734 7,719
BuHao Rochester & Plttsburgh 112,287 121,161 8,874
Canadian Northern 145,300 141,200 s
Canadian Pacific— 1,098000 1,077,000 4’%
Central of Georgia 182,000 80,800
Chicago & Alton-- 217,671 208,061 9,610
Chicago Great Western 141,057 125,201 15,856
Chicago Indianapolis & Loulsv. 77,590 70,188 7,402
CIn New Orleans & Texas Pac. 134,584 115,618 18,966
Colorado & Southern— 310,002 307,666 2,336
Denver & Rio Grande 340,400 297,900 42,500
Detroit & Mackinac---- 19,588 17,712 1,876
Duluth South Shore % Atlantlc 41,835 42,708 873
536,240 667,238 130,998
Det Grand Haven & MUW
Canada Atlantic------------------
International & Great Northern 128,000 119,000 9,000
Interoceanlc of Mexico 111,178 133,52 22,343
lowa Central---------- 43,303 58,170 14,867
Louisville & Nashville 813,835 694,575 119,260
Mexican Central---—----- 613,666 678,506 64,840
Mexican International 113,651 159,287 45,636
Mineral Range----------- 12,759 12,296 463
Minneapolis & St Louis- 64,947 64,316 631
MlInneap St Paul & S S M 159,171 166,973 7,802
Missouri Pacific & Iron M tn 705,000 520, 185,000
Central Branch 25,000 4,000
Mobile & Ohio--- 141,304 140,457 847
National Rys of Mexico 279,922 287,033 7,111
Rio Grande Southern. 11,162 11,239 7
St Louis Southwestern 169,759 149,877 19,882
Southern Railway 863,583 831,361 32,222
Texas & Pacific-------- - 247,626 250,088 2,462
Toledo St Louis & Western 53,349 60,537 7,188
Toledo Peoria & Western 15,920 18,288 2,368
W abash 441,169 395,133 46,036
Total (37 roads) 8,429,311 8,194,844 549,906 315,439
Net Increase (2.86%) 234,467

For the fourth week of December our final statement
covers 48 roads and shows 6.91% increase in the aggregate
over the same week last year.

Fourth Week of December. 1909. 1907. Increase. Decrease.
Previously reported (36 roads).
A:abama G;’eat Southern-----------
Ala New Orl tc Texas Pac—
New Orleans & North East 124,169 94,112 30,057
60,544 52,050 8,494
c.. 61,673 49,800 11,873
Atlanta Birmingham & Atlantic 59,337 40,702 18,635
Chattanooga Southern 2,137 2,015 122
Chicago Great Western 219,511 173,567 45,944
Cln New Orleans & Texas pac 218,574 185,268 33,306
Detrolt Toledo & Ironto 1,246 35,278 5,968
Ann Arbor_-- 51,429 47,948 3,481
Nevada Caltfor 8,108 6,880 1,228
Texas Central..... 47,528 46,181 1,347
Total (48 roads)-—-—----------——-- 14,887,895 13,926,254 1,507,467 545826
Net increase (6.91%) 961,641

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
roads from which monthly returns 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 Dec. 26 1908. The
next will appear in the issue of Jan. 23 1909.
—--—Gross Earnings--—-- - Net Earnings-----
Current Previous Current Previous
Year. Year. Year. Year.
Roads. % $ $ 5
Beliefonto Central, b H7IB 5,603 60 1,443
Jan 1 to Dec 31 65,700 64,688 11,620 19,642
~Chicago Gt Western.b.Nov 685,151 715,391 52,679 112,673
July 1 to Nov 30 3,664,173 3,716,611 683,017 755,124
Chic Ind & Louisv-a---Nov 433,785 417,260 113,062 65,488
July 1 to NOV 30 2,355,028 2,545,379 667,424 759,697
zChlc St Paul M & O.b.Nov 1,202,968 1,225,545 507,620 433,758
July 1 to Nov 30 5,987,388 6,181,879 2,297,813 2,036,837
xClncHam & Dayton.b-Nov 694,702 707,707 161,069 75,406
July 1 to Nov 30 3,531,879 4,018,243 845,124 797,514
xDuluth & Iron Range b Nov 596,492 715,704 324,926 441,334
July 1 to Nov 30 4,596,167 5,033,103 3,191,572 3,476,392
rrinternat & Gt Nor.b-.Nov 834,642 606,217 220,825 56,912
July 1 to Nor 30 3,558,326 3,099,786 981,914 297,606
Mexican Railway.. .Nov 527,200 659,700 200,900 300,600
July 1 to Nov 30 2,838,800 3,331,600 1,040,700 1,315,100
Nevada Central.b Nov 7,202 <5,476 2,410 561
July 1 to NOV 30 35,237 37,673 11,144 4,272
Richmond Fred & Pot..Nov 151,227 155,195 50,882 36,415
July 1 to Nov 30 720,771 848,641 225,165 230,653
StJos & Grand Isl.b Nov 131.946 121,723 41,797 43,968
July 1 to Nov 30 736,098 740,713 285,793 312,688
Texas Central Nov 148,167 112,305 63,219 44,335
July 1 to Nov 30 524,114 531,650 175,015 168,514
Toledo Peo & Western b Nov 88,533 93,037 14,698 7,644
December 92,918 103,987 19,941 17,763
July 1 to Dec 31 580,892 635,814 139,834 119,550

a Net earnings here given are after deducting taxes,
b Net earnings here given are before deducting taxes.

Interest Charges and Surplus.
— Int.. Rentals. Ac.— — Bal. of Net E'ngs.-

Current Previous Current Previous
Year. Year. Year. Year.
Roads. « 3 % i

Bellefonte Central ..Dec 257 . 303 def 197 1,140
Jan 1 to Dec 31.. 3,084 3,636 8,536 16,006
Texas Central -Nov 2,584 2,584 60,635 41,751
July 1 to Nov 30.. 12,920 12,290 162,095 155,594
Toledo Peo & Western..Nov 24,723 28,775 £def7,358 Zdcfl5,189
December _ 23,568 24,711 zdefl, 127 Cdef2,742
July 1 to Dec 31. 140,945 143,171 2:9,506 2:9,851

X After allowing for other Income received.
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STREET RAILWAY AND TRACTION COMPANIES.

Latest Gross Earnings. Jan. 1 to latest date.

Name of .
Road. Week or  Current Previous Current Previous
Month. Year. Year. Year. Year.
American Rys Co— December 237,419 231,671 .2,798,096 2,940,673
¢ Aur Elgin & Chi Ry November. 109,912 108,653 1,289,352 1,306,396
Bangor Ry & Elec Co October 41,445 41,025
Birm Ry Lt & Power November. 188,414 202,141 1,968,510 2,020,031
Brockton & Ply StRy October .. 9,767 9,057 105,973 103,912
Camaguey Co.. October— 11,284 6,962 97 424 62,975
Cape Breton Elec Co. October 22,166 22,878 203,988 201,876
Central Penn Trac— November. 56,000 57,975 647,213 680,091
Chariest Con Ry G&E November. 63,912 62,550 680,461 653,021
Chicago Railways Co. October .. 968,542 937,041
Cleve Palnesv East November. 21,858 22,473 263,757 269,414
Dallas Electric Com. October .. 134,140 125,771
f Detroit United Ry. 1st wk Jan 121,007 111,879 121,007 1*11*879
Duluth Street Ry 1st wk Jan 16,144 14,767 16,144 14,767
East St Louis & Sub- November. 170,739 187,955 1,837,237 1,976,865
El Paso Electric October .. 44,913 46,473 431,432 409,469
Falr&Clarksb TrCo. October... 34,655 33,264 322,387 301,726
Ft Wayne & Wabash
Valley Traction Co November. 111,794 115,089 1,203,884 1,167,594
Galv-Houst Elec Co. October 94,348 89,940 7,002 873,484
Grand Rapids Ry Co November. 74,220 72,596
Havana Electric Ry. Wk Jan 10 35,009 34,137 a71,044 071*621
Honolulu Rapid Tran
& Land C0--mmmmmm October .. 34,010 30,207 316.558 301,785
Houghton Co Tr Co.. October ._ 21,654 20,652 210,151 210,360
Ilinois Traction Co.. November. 360,679 335,880 3,712,953 3,427,210
Jacksonville Elec Co. October 38,509 33,696 354,989 27,978
Kansas City Ry & Lt November. 543,514 518,424 5,698,450 5,518,229
Knoxville Ry & Lt Co November. 47,968 50,713 522,149 549,745
Lake Shore Elec Ry. November. 68,352 69,835
Lex & Inter Rys Co.. October___ 53,731 52,538 520,320 473*321
Little Rk Ry & El Co November. 59,091 57,754 610,195 581,543
Memphis Street Ry.. November. 136,376 125979 1,484,286 1.471,071
Metrop West Side El December _ 229,192 228,970 2,572,842 2,714,056
Mllw Elec Ry & Lt Co November. 337,234 326,953 3,538,735 3,488,990
MIlwLtHt & Trac Co November. 63,295 63,933 790,472 766.632
Montreal Street Ry.. Wk Jan 9. 67,531 63,355 86,875 82,681
Nashville Ry & Light November. 138.590 139,559 1,447,947 1,438,160
NJ & HR Ry & FyCo December 38,518 33,236 537,768 482,051
North Ohio Tr & Lt. November. 151,934 146,123 1,731,015 1,761,196
North Texas Elec Co. October 119,298 114,459
Norf & Portsm Tr Co November. 156,732 202,006 1,708,762 2,4*37*818
Northwestern Elev .. December. 189,197 164,235 1,956,014 1.755,035
Oakland Traction Co. October 242.506 251,958 2, 3;%‘(‘] ggg 23;]3.8,2?3
Oklahoma City Ry.. November. ‘23,845 18,622 R
Portland Ry Ly& pch November 370,378 347,598 3,964,885 3,641,839
Porto Rico Rys Co.. November. 32,745 30,947 342,611 319,408
Rio de Janeiro Tram
Light & Power November. 627,640 540,128 6,519.384 5,721,093
San Fr Oak & San Jo. October .. 74,400 72,411 747,784 667,450
St Joseph (Mo) Ry Lt
Heat & Power Co. December 83,259 74,172 009,965 870,286
Sao Paulo Tr Lt & P. November. 194,993 182.704 2,059.139 1.807,338
Savannah Electric Co October .. 51,071 51,313 486,868 497,713
Seattle Electric Co.. October 401,934 374,379 3,702.152 3,370,481
South Side Elevated. December. 192,276 185,671 2,130,180 2,006,530
Sou Wisconsin Ry Co November. %gégg %3?83 142,933 141,315
Springf'd(lll) R&L Co November. ) )
Seracgse (Ra)p Tr Ry. September 119,110 119,078 962.598 933.122
Tampa Electric Co.. October 47,354 45,572 453.333 429,548
Toledo Rys & Llght. November. 219,761 220,019 2,302,658 2,328,255
Toronto Railway—— Wk Jan 9. 65811 61,392 5,643 0,930
Twin City Rap Tran. 4th wk Dec 181,720 161,790 6,393,058 6,053,371
< Underground El Ry
of London—
Three tube lines... Wk Jan 2. £13,195 £11,790
Metropolitan DIlst. WE Jan 2. gg,i%g Eiyg?é?é
United Tramways. Wk Jan 2. s .
United RRs of Sanypr October 609,042 431,582 5,677,343 3,812,097
United Tramways.W k Jan 2! £4 ,433 £4,966 _
United Rys of St L.. December 910,288 870,002 10,593,165 10,828,737
October .. 31,757 32,379 291,926 287,031

Whatcom Co Ry &Lt

a These figures Include receipts for four days of December in both years,
c These figures are for consolidated company. /N o earnings for Detroit
Jackson A Chicago Ry. tor Jan. 1907 Included in these figures.

Street Railway Net Earnings.—The following table gives
the returns of STREET railway gross and net earnings
reported this week. A full detailed statement, including all
roads from which monthly returns can be obtained, is given
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 19009.

------ Gross Eamings- -——Net Earnings-———
Current Previous Current Previous

Year. Yefr. Year. Year.
Roads. ¢ 951 181 29$2 672

i ilways Co-m 937,041 ,
Chicage RN ASE0 9% 5,180,803 8.025171 2436698 2514575
Kan City Ry & Lt Co.b.N 543,514 518,424 242,548 242,394
an Ju'n)é 1){0 Nov ° 0‘3'0 3.232.639 3,166,072 1,406,495 1.545.854
St Joseph Ry Lt Ht & P. Dec 83,259 74,172 46,411 38,002
Jan 1 to Dec 31 @5%@@6 454,058 428,017
United Rys of St L.a.-.Dec 910.288 0,00- 354,858 312,095
Jan 1 to Dec 31 10, 593 1651038853P4 3.784.855

a Net earnings here given are after deducting taxes,
Net earnings here given are before deducting taxes.

Interest Charges and Surplus.

— Int., Rentals. Ac..— Bal. of Net E'ngs.—
Current Prekus Current Previous

Year. eff Year. Yefl’.

Roads. S 5

Kansas City Ry & Lt— Nov 153,899 151,099 88,649 91,295
June 1 to Nov30 931,252 924,565 475,243 621,289
United Rys of St L........ Dec 233,866 231,494 120,992 80,601
Jan 1 to Dec 31 2,788,746 2,778,023 1,066,958 1,006,832

ANNUAL REPORTS.

N?’t ﬁecurities 0., New York.
{Report for Fiscal Year endi g DeC. a1 1008,

President James J. Hill Dec. 31 wrote in substance:

During the year the Crow’s Nest Pass Coal Co. Increased Its capital stock
and ollcred to the holders of Its outstanding stock, at par, an amount of
new stock equal to 66 2-3% of their respective holdlngs of the old. At
about the same time the coal company made to Its stockholders a distribu-
tion of surplus arising from premiums received by It on prior stock issues,
amounting to 66 2-3% . All the stockholders of the coal company. Including
this company, availed themselves of their right to take the new stock.
These transactions left stockholders In the same relative position as before;
consequently. In this company’s accounts no change In the book value
ot Its holdings of the coal stock has been required by reason of them, the
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only change In that account being the cost of one-third share purchased
to even, our holdings.

In prior years, since this company has been a stockholder In the Grow's
Nest Pass Coal Co., that concern has paid dividends quarterly, at dates
enabling us to bring the entire amount of those dividends Into our accounts
for our llscal year. In the spring of the present year, however, the coal
company, deeming semi-annual dividends more suitable to a coal- mining
business, decided to act on that plan In future and to have dividend dates
follow the expiration of the half-year at Intervals sufficient to permit the
writing up of accounts covering the period. In August last th s company
received from the coal: company a dividend for the half-year ended June JO
1008 at a rate corresponding to the usual one.

The distribution to Its stockholders made by this company for the yearly
period ending Dec. 31 1908, therefore, could properly Include no income
from Its coal stock for the latter half of the present year, and In conse-
quence has been llxed at 4% Instead of at 5%, as has been usual for a
number of years.

RESULTS FOR CALENDAR YEARS.

1908. 1907. D d 190(/)8. 1937.0
Dividends from— e uctions— o
Iél EAE, s & Q. $ $ Ta 3,587 3,578
"(reg.)...... (8%) 119,698 *112,215 Admlnlstratlon expenses 20,881 24,887
do (extra) 0% 89.772 Interest on loans------ - -
Crow’s Nest Pass Coal Dividend Jan. 10, 5% 197, 015
Co., Ltd.oiiine a82,443 al50,841
Interest and exchange. 40 ,803
9 Total deductions 31,851 220,080
Total receipts............ 202,181 358,691 Balance, surplus-—---170,330 132,611
*7K%- a Includes In 1908 dividends on 25,483 shares for six months at 6%

per annum and on balance (2,009 shares) subscribed for and partly paid for period
to which the latter are entitled to participate; In 1907 the dividend was at 10%
for entire year on 14,464 shares and on 2,067 partly paid shares.

BALANCE SHEET DEC. 31.

1908. 1907_ 1908. 1907.
Credits— $ Debits— S S
Organization expen. 85,048 85 048 gﬁll)sltggflgobclt “3’9159?,’%%8 313%1888
Investments........... aQ,000,949 6,600,711 . .
Accounts receivable. - ... 9.000 Surplus -2,718,850 2,746,135
Cash ..o 176 853  214.376
Xotal...ooooieiciics 6,862,850 6,910,135 Total.......e 6,862,850 6,910,135

a The item of Investments Includes In 1908 14,963 shares Chic. Bur. A Quincy RIG,
valued at $2 858.788: 27,552 shares Crow’s Nest Pass Coal Co., Ltd., $3,741,160
and $1,000 N? P.-G. N. C. B. & Q. Joint 4% bond, $995.— V. 87, p. 1664.

American_|ce Company, jz;ew_York.
Report for Fiscal Year ending Oct. a1 1908,

A statement issued in connection with the report says:

The Issuance of the Treasurer’'s statement has been delayed pending an
audit of the company’s accounts. The company’s condition has not ma-
terially changed since Oct. 31 1908, except that $715,000 of bonds have be-
come due. The Indebtedness formerly evidenced by these bonds has been
converted Into floating debt secured by them. As heretofore, the company
stands In grave need of working capital, a need which at the moment Is
emphasized by the yearly recurring necessity of borrowing money to be
used In harvesting Ice, and It ought also to arrange for the funding of Its
unduly large floating debt. s

[President Oler has lIssued a statement In which he denies that the
floating debt Is as burdensome as has been reported and that a reorgand
zatlon Is Inevitable. He shows, among other things, that the current lia-
bilities of the American Ice Co. have decreased during the year from-
$2,173,801 to $1,087,229, or $1,086,572.— I'M.]

EARNINOS, EXPENSES, &c.,, FOR YEAR ENDING OCT. 31.

Earnings and expenses— 1007-08. 1906-07. 1905-06. 1904-05.
Gross receipts ,118,592  $7,941,525 $10,303,470 $7,311,060
Less cost of merchandise $2,683,907 $2,709,851 $2,871,106 $2,039,360
Less operating expenses 3,897,339 3,931,338 4,470,353 3,981,0u7

$6,581,246 $6,641,189 $7,341,459 $6,020,418
$1,537,346 $1,300,336 $2,962,011 $1,290,642
Received from sub. cos. 20,527 39,908 42,716

Gross earnings---—---—---$1,557,873 $1,340,244 $3,004,727 $1,313,531

Distributed as follows—

«Bond Interest $210,152 $211,279 $208 803 $208,869
Int on floating debt.-. 73,727 110,679 57,366 ,
R 161,631 169,576 176,382 142,961

axes and Insurance------- 209,631 200,299 138,175 121,645
Malnt. and improv’ts-. 352,708 497,078 467,137 328,197

$1,007,849 $1,188,911 $1,047,864 $858,956

Net gain $550,024 $151,333 $1,956,863 $454,575
Net profits of sub cos. In

excess of dlvs. from same 61,308 34,032 43,738 32,509

Total net profit........... $611,332 z$185,365 $2,000,601 $487,084

x A dividend of 9% ($1,350,000) on the preferred stock was declared In
Oct. 1906, payable Dec. 15 1906 (see V. 83, p. 1058). The American Ice
Securities Co., as owner of about $14,300, 000 of the preferred stock, re-
ceived from this distribution approximately $1,287,000 and from the same
paid three quarterly dividends of 1 X% each on Its own $10,030,000 stock
In Jan., April and July 1907. The last-mentioned distribution called for
about $1,000,000. No dividend has been paid since.

BALANCE SHEET OCT. 31.

1908. 1907. 1908. 1907.
Assets— Liabilities—
Property account. 41,794,077 41,953,660 Preferred stock... 14,920,200 14,920,200
Invest, “securities.. 2,637.162 9,965 qurl‘nmon itlock 23,871,100 Zigg%igg
125, 226,452 Bills payable.. ) R
E%Zhnsand notes... 6,886 5,500 UndeEly?ng bo 1,620,050
Bonds and mtges. 100,105 100,605 Coll, trust bonds
Insur. premiums.. 12.447 11,903 Amer. Ice Co... 1,959,000 1,970,000
Ice, coal, Ac-——- 533,769 820,472 Real estate mtges. 405,330 448,690
Acc'ts receivable Ace., Ac., payable 457,230 378,326
Ice, coal, Ac—- 836,348 802,853 Profit & loss (sur.)*2,137,592 1,587,568
Total.e. 46.045,502 46,591,410 Total......... 46,045,502 46,591,410

* The above surplus, $2,137,592, does
companies not yet paid Into the treasury.
V. 87, p. 1606.

Swift Company.
{Report for Fiscal Vear enalng Oct. 3 1008,
At the annual meeting held in Chicago on Jan. 7, Presi-
dent Louis F. Swift said:

During the past year our volume, while good, shows a slight decrease In
tonnage. This was partly due to the reluctance of farmers and feeders
to feed as many cattle as usual, owing to the high price prevailing In the
country for corn and other feed.

The financial results of the business have proved quite satisfactory. The
good showing Is largely due to the efficient organization perfected to
handle the operating and commercial branches of the business. The
operating expense shows a material reduction, due principally to the
amount expended to keep our plants up to date In every respect, enabling
us to get better yield from all products and to handle them In the most
economical manner. We have additional Improvements, contemplated
and under way, that will still further reduce our cost of production. From
operations since the close of our fiscal year, | feel that our outlook Is good,
and that we will participate In the prosperity of the country.

The number of employees who are stockholders Is Increasing fast. Swift
& Co.'s employees’ Benefit Association, organized In July 1907, which 1
Informed you at the last annual meetlng had 5,000 members, now has a
.membership of over 14,000.

not include $61,308 profits of subsidiary
See new directors on a following page.—
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Treasurer L. A. Carton presented a financial statement
saying:
Added to the dividends paid you upon your $50,000,000 of capl-

tal stock, aggregating (7%) $3,500,000
the surplus has been Increased 2,800,000
and the reserve fund 1,300,000
showing a total of $7,600,000

of the earning power of your company for the twelve months ending Oct. 3
1008, after charging off $1,700,000 for depreciation— reflecting a turn-over
of more than $240,000,000. We have furnished employment that repre-
sents $20,000,000 of wages paid out directly; $10,000,000 for freight

charges.
OPERATIONS FOR FISCAL YEARS ENDING OCT. 3.
1907-08. 1906-07. 1905-06. 1904 05
Business ) “QOver “Over “Considerably over g
done J$240,000,000" $250,000,000” $200,000,000" $200, 000 000"
Dlvs. (7%). . $3,500,000 $3,500,000 $3,500,000 $2,450,000
Added to surp 2,800,000 2,703.995 2,500,000 1,750,000
Added to res.fd 1,306,114 96,824 501,883 157,031
Total $7,606,114 $6,300,819 $6,501,883 $4,357,031
BALANCE SHEET OCT. 3.
1908. 1907. 1906.
Assets— 5 $ $
Real estate, Ac 28,751,026 28,203,7031 19,236,614
Investments, Including branches /7,997,038
Horses, wagons and harness 132,378 144,196 128,466
Quick assets—
.Sundry stocks and bonds 13,486,800 12,233,999 11,498,800
Cash 3,107,601 3,358,991 3,190,692
Accounts receivable 33,418,734 31,992,079 29,330,862
Live cattle, sheep, hogs, dressed
beef, Ac., on hand ~ 22,169,003 24,735,564 21,334,375
Total assetS....viiiciciens 101,065,542 100,668,533 92.716,847
Liabilities—
Capital stock paid In......inn 50,000,000 50,000,000 50,000.000
Bonds 5,000,000 5,000,000 5,000,000
Reserve for bond Interest 62,500 62,500 62,500
Bills payable........cccneiians 21,716,843 23,876,239 19,755,130
Accounts payable 3,686,415 5,236,124 4,206,366
Reserve for taxes, 6c¢cc 2,599,784 1,293,670 1,196,846
Surplus 18, 000 000 15,200,000 12,496,005
Total liabilities.......ccccccceenee 101,065.542 100,668,533 92,716.847

An official pamphlet describing the enterprise and
export connections, affords the following data:

Locations and Floor Space (Acres) of Company's Packing Plants-
90 % IKansas City 31HIOmaha 28J*|St. Louis
. 30K|sSt. Paul... 23 |Fort Worth. 20M ITotal-

1 1909 there were over 10,000 stockholders. The capital
stock— $50,000,000—1s fully paid up, the company having received par In
cash for each and every share, and annual dividends have been paid since
Incorporation, the dividend for the past ten years being 7% per annum,
payable.quarterly.—V. 88, p. 105.

its

H. B. Claflin Go.
{Report for the Season ending Dec. 1 190s.)
President John Claflin says:

Preceding the Presidential election, there was a steady but slow Improve-
ment In trade. The more rapid progress which followed the election Is
shown but slightle/ In the figures of this season, as the business of November
and December Is largely composed of orders for spring delivery. W e should
expect excellent results for the opening season If no change In tariff were
Imminent. A low' tariff would stimulate the importations of our company
and would probably Increase our profits on such additional merchandise
as could then safely be Imported, but this gain might be more than counter-
balanced by the halting of Industry which would be likely to follow radical
reduction In the rates of Impost.

INCOME ACCOUNT HALF-YEAR ENDING DEC. 31 1908.

6 Months to Net — Interest and Dividends— Balance,
Dec. 31— Earnings. Pref. Stock. Com. Stock. Surplus.
$310,686 $142,126 (4) $153,164 $15,397
504,999 142,126 (4) 53,164 209,709
409,118 142,126 (4) 153,164 113,829
503,493 142,126 (4) 153,164 208,204
320,937 142,126 (4) 153,164 25,647
315,852 142,126 (4) 153,164 20,563
312,185 142,126 (4) 153,164 16,895
347,457 142,126 (4) 153,164 52,167
302,045 142,126 (4) 153,164 6,755
640,819 142,126 (4) 153,164 345.529
INCOME ACCOUNT YEAR ENDING DEC. 31.

1908 e $303,250 $284,252 (8) $306,328 def.$287,329
1907 959,274 284,252 (8) 306.328 368,694
1000™ " 761,377 284,252 (8) 306.328 170,797
1905* 821,427 284,252 8) 306.328 230,847
1904 631,697 284,252 ?85 306.328 41,117
1903’ 619,847 284,252 (8) 306.328 29,269
1902 629,563 284,252 (8) 306.328 38,983
1901 650,555 284,252 (8) 306.328 59,975
1900 914,354 284,252 (8) 306.328 323,774
1899 1,247,851 284,252 (77)287,152 676,447

BALANCE SHEET DEC. 31.

1908. 1907. | 1908. 1907.
$ | LlabllUles— $
3,147,902 2,225,7031First pref. stock.. 2.600,300 2,600,300
171,332 171,3321Second pref. stock 2,570,600 2,570.600
Bills receivable___ 2,142,294 5,114,567 Common stock 3.829,100 3.829,100
Open accounts___ 1,668,862 4,113,250 Open accounts 4,526.244 5,990,351
Merchandise 6,146,010 7,540,706 Foreignexch., Ac. 490,000 4,617,873
Store property . 2,739,182 2,739,182 Surplus reserve__ *1,770.058 1,863,075
Stable... . 27,197 27,198 Profits during fall. 310,686 504,999
Horses, trucks, Ac. 54,210 44,360

Total.s 16,096,989 21,976,298 Total..coeeees 16,096,989 21,976,298

* Adding $15,397 surplus for full season, leaves $1,770,058 surplus after providing
for Interest on preferred stocks to Dec. 31 and dividend on common stock to be de-
clared In Jan., payable Jan. 15 1909. “Total dividends to date, $10,507,415.
—V. 87, p. 1422.

Inland Steel Co., Chicago.

INDIANA HARBOR AND CHICAGO HEIGHTS.
ORE.MINES: HIBB|ING, INN.
{Report for Fiscal Year ending June so 1008,

This company, a block of whose first mortgage bonds is
being offered by Eversz & Co. of Chicago, has made for the
fiscal year ending June 30 1908 a report, signed by President
A. W. Thompson, under date of July 27 1908, saying in
substance:

General Results.— The net profits show over 12% earned on outstanding
capital stock over all fixed charges, bond Interest, and reserves for exhaus-
tion of ore mines, re-lining furnaces, accident insurance, Ac. While the
production shows an Increase of 10,561 tons over the previous year, very
little of the extensive Improvements have added as yet to the enlarged
capacity of the plants. In making comparison with the year 1906-07
there was a decrease of profits of 3332,480. The financial disturbance*
commencing early In Oct. 1907 account for this.

WORKS:
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Additions.— The blast furnace blown In Aug. 31 1907 has been in con-
tinuous successful operation, and since the lirst of the present year the
decrease In the cost of manufacturing pig Iron aided materially in keeping
the steel works In operation. . . .

The other Important improvements—sheet-bar mill, which will supply
material for the sheet department, and continuous rolling mill for merchant
bars__were both tried out before our annual shut-down July 3d. The
Initial operations were very satisfactory, and we look conlldcntly for
gratifying results during the cominfg year.

The steel plant was closed July 3 for the Installation of the new blooming
mill, which will be In operation Aug. 1. The changes In the open-hearth
department to take care of hot metal direct from the blast furnace will
also be in operation at the same time.

With these new Improvements the plant will be rounded up as originally
laid out by your directors, giving an increased tonnage of over 50% in the
steel-making department. Hot metal from the blast furnace department
will be transferred to the open-hearth department, Insuring a substantial
saving In the cost of manufacture.

Finances.— The expenditures for new construction July 1 1906 to July 1
1908 aggregated 53,473,034 as follows:

Blast furnace site, real estate, docks, unloading machinery,

&c., at Indiana Harbor 51,806,387
Enlarging open-hearth steel plant, sheet and continuous bar
mill, &c 1,666,647

To provide additional working capital the directors thought best to
refund the 5% mortgage, $2,500,000 outstanding at last report, Into
53,000,000 first mortgage refunding 6% bonds. This has been done and
all of the 5% bonds have been canceled, and the mortgage that secured
same satisfied. By the terms of the new mortgage the cash and Quick
assets must not be less than $1,500,000 until the Issue Is reduced to 51,500,-
000 and thereafter never less than the amount of the Issue outstanding.

From the balance sheet herewith, the net quick assets or cash working
capital, as determined by Price, Waterhouse & Co., are shown to be $1,807,-
207. The inventories are at cost price,anil considerably less than market
prices. The deferred charges, Including all expenses of bond Issue, as
well as all other doubtful assets, have been written off and charged to
"profit and loss."

Outlook.— All of the new construction and Improvements are completed
and no further expenditures of any consequence are at present contem-
plated. With a well-rounded plant, with additional steel capacity and a
much larger diversity of products than heretofore, with a fair volume of
tonnage booked, and Increasing business, the ensuing year's results should
be encouraging.

EARNINGS FOR YEAR ENDING JUNE 30 t908
Sales (56,354,436 07), less discount and exchange ($36,937)_.$6,317,499

Cost of sales 5,575,169
Gross earnings from operation 5742,330
Other Income— Rentals and miscellaneous credits 12,493
Total earnings and Income from all sources 5754,823
Deduct— Interest (539,909): bond Interest (563,072 102,981
Net Income for the year 5651,842
BALANCE SHEET JUNE 30 1908.
Assets— Liabilities—e
Plant, &c., July 1 Capital stock- $6,000,000
1907 $4,620,291 Issued 5,160,000
Net additions since 1,930,729 Les3— Employees’
$6,551,020  subscripts pay-
Mine leasehold $722.569 able out of fu-
Less amortization ture dividends -. 59,875
fund.. 61,514 . $5,100,125
e K 661,055 First ref. M. 6%
Finished product, raw mate- bonds $3,000,000
rial and supplies 1,153,821 In treasury 103,000
Customers,accounts (after de- 2,897,000
ducting reserves) 793,665 Tradeacceptances---- 40,445
Bills receivable ... .- 67,034 Accounts payable................ 91,264
Inland Coal & WashingCo.. 11,658 Unpaid and unclaimed wage 75,325
Miscellaneous. 28,982 'l'axes, &c, accrued - 21,643
Cash o 286,476 Miscellaneous......... — 10,751
Insurance unexpired, &C--—- 12,459 Bond Interest accrued 43,455
Reserves for rc-llning furnace.
Total. . $9,571,171 m\/c, 23,005
Surplas July 1 1908. 968,150
—V. 87, p. 1162. TOt@l-wmemememememememems cmeeeeeee $9,571,171

Lawyers’ Mortgage Co., New York.

(Report for Year ending Dec. 31 1908.)

The report of President Richard M. Hurd for the late
fiscal year is published in the advertising pages of to-day’s

“Chronicle.” The report shows:
‘IONS FOR CALENDAR YEARS.
1908. 1907. 1900. 1905.
$ $ $. $
27,152,558 20,316,677 22,959,085 19,922,009
Guar, mtges. paid olf— 14,553,349 11,091,102 9,381,716 7,155,625
Guar, mtges. outstand’g
77,277,934 63,670,725 54,454,150 40,876,781
Income from—
Premiums for guarantiesi 340,300 296,310 234,909 166,325
Interest on mortgages.. 219,619 199,372 183,025 202,382
Rents, commissions, &c. 10,012 8,130 4,054 6,194
Gross earnings 569,931 503,812 421,989 374,902
Expenses—
Rent 12,984 8,562 6,053 6,343
Salaries 71,910 64,889 53,788 46,670
Advertising 10,671 8,595 8,894 5,462
Stationery 3,111 2,914 2,708 3,238
Taxes and gen. expenses 21,057 17,031 17,095 31,522
Gross expenses 119,733 102,622 88,599 93,237
Net earnings 450,198 401,190 333,389 281,665
- 0%)250,000 (10)250,000 (8)200,000 (7)175,000
Balance, surplus 200,198 151,190 133,389 106,665

Note.— In addition to the cash earnings are the unearned premiums,
which consist of the company's contract profit of H of 1% per annum on
outstanding mortgages from the date of the annual statement to the ma-
turity of the mortgages. These unearned premiums, which as future prolits
are not carried as assets, have Increased as follows: Jan. 1 1903, S103.555;
Jan. 1190 1, $149,257; Jan. 1 1905, $279,948; Jan. 1 1906, $449,200; Jan. 1
1907, $591,508; Jan. 1 1908, $701,204; Jan. 1 1909, $836,115; total net
Increase since Jan. 1 1903, $732,561.

BALANCE SHEET DEC. 31.
1907.

1908. 1908. 1907.
$

Assets--— Liabilities—

$ S
N. Y. City mtges...3,638,460 3,653,522 Capital ...2,500,000 2,500,000

Co’s Bklyn bldg..cost 175,000 175,000 Surplus 2,000,000 1,750,000
eHeal estate. 14,264 Undivided prolits__ 129,568 179,370
Cash ..1,219,829 700,232 Mtgs.sold.not dellv’d 417,985 99,384

Total.iis 5,047,553 4,528,754 Total. s 5,047,553 4,528,754

There are 5,870 guaranteed loans outstanding (see "operations” above),
the average loan In Manhattan amounting to $30,000, In Brooklyn to
$5,700 and In the Bronx to $12,700.— V. 87, p. 221.

Midvale Steel Co., Philadelphia.

(Report for Fiscal Year ending Cct. 31 1908.)

RESULTS FOR YEARS ENDING OCT. 31.
19

07-08. 1906-07. 1905-06.
Profits over all costs, charges and expenses, -
including depreciation— . $306,272 8914,9>9 $962,167
Deduct— Dividends  .......... (10%)$75,000 (277)8206,250  (50)8375,000
Adjustment value of bar steel - 162,751 167,122 )
Balance, surplus for year..........cccococovenne $68,521 $541,557 $587,167

THE CHRONICLE
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For net profits of previous years, see Y. 86, p. 283.
BALANCE SHEET OF OCT. 31.

1908. 1907. 1908. 1907.

Assels— $ Liabilities—
Property&cqulp’'t. 9,814,419 9,987,014(Capital stock 750,000 750,000
Patjerns 200,000 200,0001Bills payable 875,000 1,200,000
Worked materials. 1,657,751 1,839,4561Accounts payable. 395,590 788,225
Raw material--—-- 378,400 389,1321Miscellaneous____ 1 375
Merch’'se, coal, &c. 362,803 398,6551Surplus ....11,310,464 11,241,943
Bills & acc'ts rec.. 785,827 982,960
Investments In bds 44,480
Cash ...o------ 87,542 183,3261

Total. e 13,331,222 13,980,543] Total 13,331,222 13,980,543

At the annual meeting of the company, held Jan. 11, the following named direc-
tors were rc-cleccted: Charles |I. Harrah, James F. Sullivan, Charles B. Dunn, Axe
E. Pctre and Howard Sellers.— V. 86, p. 283.

Consolidated Gas Company, New York.

(Preliminary Report for the Half-Year ending Dec. 31 1907

not 1908.)

The preliminary report made to the Public Service Com-
mission for the half-year ending Dec. 31 1907 shows in
substance:

INCOME ACCOUNT FOR HALF-YEAR ENDING DEC. 31 1907.
Gross operating revenues (on basis of 80c. gas to private con-

sumers) $5,860,439
Operating expenses, $5,029,725;
taxes, $502,024; total . 5,619,234
Operating Income $241,205
Add— Dlv'ds declared on stocks owned or controlled $1,530,699
Interest accrued on bonds owned or controlled-. 136,770
Interest on other securities, loans and accounts-. 798,690
Rents ($24,892) and mlscel. Income ($7,755)--—--- 32,617 2,498,806
Total clear Income $2,740,012
Interest on funded and other debt-—-----m-mmmrmmmmmmmreeeec. $861,179
Dividends iz%% 1,600,020
Expenses elsewhere unprovided 101 ———— 28,341 2,489,546
Surplus for_half-year 5250,471

anner in Which the Operating Revenues, as above, were Derived.
Sales of gas, 6,877,616 M. cu. ft. (inci. 215,480 M. to city at 90c.) $6,848,388
Deduct 20 cents per 1,000 reserved, pending decision as to

right to charge $1 for gas (V. 88, p. 103) 1,331,025

Total on basis of 80c. gas to private consumers.... $5,517,363
Miscellaneous— Residuals, $136,283; rent of gas stoves, $72,631:

profit on sales of stoves, &c., $1,268; lamp maintenance In-

come, $129,894; tOTAl. .o coieieieee e 343,074

Total gas revenu $5,860,430

Details of Operating Expenses as above ($5,029,725).
Manufacture—water gas.$1,326,294 IDistribution expens
Manufacture— coal gas— 255,46 1 General expense ---
Purchased gas*, gross--—--- 1,440,746[Contingent expense-

*Note.— The “purchased gas,” $1,440,746, represents the purchase of
2867.317,719 cu. ft. from the following cos. on the basis shown:

v. Price. Total. Av. Price. Total,

cts. $ cts. $

New Amsterdam G. Co0.35.04 318,096 Astrola W

Standard Gas Lgt. C0.32.76 19,641 PowerCo____ 69.88898,622

N. Y. Mutual G. Lt.C0.33.44 189,693 Central Union GasCo0.31.66 14,694

BALANCE SHEETS OF DEC. 3 1907 AND JUNE 30 1907.
Dec 31 '07. June 30 '07. Dec. 31 '07. Junes0 '07

Light,Heat &
Co

ide— Liabilities Side—  $ S
Frgfmsceﬁsisgg-e-----l S $ Funded debt... 21,244,100 21,249,100
Land devoted to | Cur. liabilities.

gas operations)4S,690,272 48,573,461  mat'd & unpaid 9,859,801 9,053,298
Other fixed gas( Current liabilities

Unmatured .. 5.125.519 69,904

Mat *& supplies. 701,497 732,458 Gas sales susp.(6) 4,359,009 3,058,884
Cash .. ... 99,616 432,567 Renewal and con-
Accts. rec’ble__ 6,857,325 6,361,139  tingency acct. 3,312,906 2'3%71'%%10
Fun%ed debt 0f)ﬂ§3 967 13 3 891 135 CS)theI: reservesl.. 271,390 :

oth. corp’'ns.. , ,13d 03, , tocks—capital
Stocks ofpother| ,  stock captta’ 80,001,000 80,000,000

corporations _J Stock and bond 13.951.397
Advances to sub. premiums 13,951,397 1'989 489

and affil. cos.
Prepayments___ s
Reserved (a)__ 4,075,366
Gen. susp. acct. 16,698

Grand total..140,399,282 132,561,144

25,588,724 19,833,724 Corporate surplus 2,239,959
2,650

Grand total.. 140,399,282 132,561,144

(a) Amount deposited with the United States Court against a reserve of 20c. per
M. cubic feet of gas sold, as opposite.

(b) Amount reserved at the rate of 20c. per M. cubic feet of gas sold since May j.
1900 which, under the order of the Commission of Gas A Electricity, must be're-
turned to the consumers in case the decison In proceedings, now pending, snail
not be In favor of the company. (V. 88, p. 103.) (Compare V. 80, p. 1854, looiL
1910.)—V. 88, p. 103.

general
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INCLUDING ELECTRIC ROADS.

Amador Central RR.— ized nd Issue.
—This company, incorporated in California on Sept. 24
1908 as successor of the lone & Eastern RR., foreclosed
(V. 87, p. 544) has filed a first mortgage in favor of the
Union Trust Co. of San Francisco, as trustee, to secure an
issue of $300,000 5% 30-year gold bonds of $500 each,
dated Nov. 2 1908 and due Nov. 2 1938.

The interest Is Bayable M. & N. at office of trustee. Annual”~sinking
fund, beginning Feb. '1 1913, an amount equal to 2% of outstanding Donas,
but the bonds, itisstated, are notsubject tocall The roadextendsfromrone
to Martel Cal., 13 miles. Pres., Charles Erickson; Sec., J. A. Mcl lieison.
Address, care Sollnsky & Wehe, Monadnock BIdff., San Francisco.

Atlanta Birmingham & Atlantic RR.— Deposit of Terminal
Co's. Stock—Judge Newman, in the United States Court
at Atlanta, on Jan. 8, issued an order directing that the
stock of the Georgia Terminal RR. Co., $1,500,000, and
the stock of the Alabama Terminal RR. Co., $3,000,000, the
entire amount in each case being owned by the railroad
company, be turned over to the Old Colony Trust Co.,
Boston, as trustee, under the first mortgage of the Atlanta
Birmingham & Atlantic.'

The companies in question own terminal lines, the former at Atlanta,
the latter at Bessemer and Birmingham, on which they have issuea re-
spectively, $3,000,000 and $2,445,000 bonds. The petition In the A. U
& A. receivership suit gives in substance the following Information. 1no
Georgia Terminal includes a line of railroad 3 miles long, reaching noin
Howell's Station to the heart of Atlanta, enabling the A. B. & A. to reacn
the Union Station. Its property was mortgaged to the Old Colony trust
Co. of Boston on Jan, 1 1907, to secure an Issue of $4,000,000 5% gold
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Jan. 10 1909,.

bonds, of which $3,000,000, due Jan. 1 1927, arc now outstanding. (In-
terest payable Jan. 1 and July 1). On July 31 1907 the Atlanta Bir-
mingham & Atlantic entered into a lease with the Georgia Terminal Co.
for 99 years, the Atlanta Birmingham & Atlantic guaranteeing the pay-
ment of the Georgia Terminal llrst mortgage bonds and the payment
of the Interest accruing on these bonds at any time outstanding during the
lease, and further to pay semi-annually a sum equal to 2 ‘'A% on Its capital
stock. The Atlanta Birmingham & Atlantic Is now In the enjoyment of
the property of the Georgia Terminal and has guaranteed the payment
of the $3,000,000 bonds and assumed the payment of the Interest.
A similar 99-ycar contract was entered into with Alabama Terminal
RR whose 5% bonds, due In 1927, were to have their Interest payable
'& J. at the Old Colony Trust Co., trustee.
bonds In this latter case also Is $4,000, 000 and their principal and Interest
eare guaranteed and dividends at the rate of 5% were to be paid on the
stock by the A. B. & A. The Alabama Terminal RR. Is in process of
construction from Reeders Gap, via Bessemer, to Birmingham, with a
branch through the coal fields In Jellerson County, Ala., to Mulga.

Further Defaults.— The bill of complaints in the receiver-
ship suit discloses the following defaults in addition to the
default January 1 as to payment of semi-annual interest
on the first mortgage 5s of the A. B. & A.:

Int. Defaulted Jan. 1909— Principal Defaulted—
Equip, tr. series “B” $38,000 Equip, tr series “B”
Georgia Term. Co. 1st M 75,000 Jan. 000
Alabama Term. RR. 1st M__ 61,125 Eq. tr. (lgiiﬁi due Nov. ES?iB 00 000

The amount of A. B. & A. first 5s outstanding, Including, perhaps $6,-
000,000 pledged as part collateral for the joint notes of. 1900— 84

290; V. 83, p. 35— Is stated as $14,443,000: the amount due January 1
by way of interest thereon is given as S311 ,825.  There Is also '“additional
over-due Interest”, [presumably on the |Ioat|ng debt, of which the total
amount Is not Indicated.— Ed. 1

its Asked.—The bondholders’ committee, consisting
of Sewall H. Fessenden of F. S. Moseley & Co., Philip
Stockton, President of the City Trust Co., andF.A. Farrar
of H. W. Poor & Co., all of Boston, request the deposit of
the first mortgage bonds of 1930 of the Atlanta Birmingham
& Atlantic RIt. on or before Feb. 1 1909 with the City

Trust Co., of Boston, as de osrtaFy
Receivershi ailure of H. W. Poor A

CO — A member of the Boston firmof H. W. Poor & Co. writes:

Our failure had nothing whatever to do with the appointment of re-
celvers for the Atlanta Birmingham & Atlantic RR. The close proximity
of the two events may have given rise to that impressien-—Qur-enly Interebt
In the A. B. & A. situation consists In the ownership of a compartively
small amount of the bonds and also the fact that we originally placed
about $4,000,000 of the bonds. We were never identified In any way with
the C%%struct(l)gn Company, whose troubles precipitated the receivership.
—V p.

Baltimore & Ohio RR.—Eamings for Half-Year.—The
report is confirmed that the operations for the half-year
ending Dec. 31 1908 show a surplus of $2,235,000 after the
payment of semi-annual dividends of 2% on the preferred
stock and 3% on the common.—V. 87, p. 1532

Boston & Maine RR.—Bonds Offered—wm. A. Read &
Co., New York, Boston, Baltimore and Chicago, are offering
at 105}/ and interest (yleldlng 4.10% income), by adver-
tisement on another page, the unsold portion(abt.$2,000,000)
of the issue of $11,700,000 4% % 20-year bonds, due April 1
1929. Interest payable in New York or Boston April 1
and Oct. 1, coupon bonds, $1,000, exchangeable for registered
bonds; denominations 81,000, $5,000, 810,000 and $50,000
‘“Legal investment for savings banks and insurance com-
panies in Massachusetts, Connecticut, Maine and New
Hampshire. Available for circulation issued under the
Emergency Currency Law of May 30 1908, and acceptable
by the Treasury Department at Washington as security
for Govgrﬂnment deposits in national banks, when being
ncrease

Extracts from Letter of President Lucius Tuttle, Boston. Jail. 5 1909.

Saving by Refunding.— These $11,700,000 of 4 'A% bonds arc Issued
chiefly for refunding short-time notes and other maturing securities,
and also for the reimbursement of the treasury for expenditures for perma-
nent additions, equipment, second track and other improvements com-
pleted or arranged for. A material saving In Interest charges, approxi-
mately $110,000 per annum, will accrue to the company on account of
this refunding.

No Additional Jlonds Now Issuable.— Under the present laws of Massa-
chusetts, additional bonds may be Issued by the road only to an amount
equal to the par value of its capital stock hereafter Issued, plus the premium
that It receives thereon. The bonds purchased by you will fully provide
for all present financial requirements, and wc do not expect that any fur-
ther Issues of Its bonds will be made for at least two years.

The Boston & Maine has no mortgage bonds of Its own outstanding,
although there is a first mortgage of gl,OO0,000 upon the property of the
Portsmouth Great I"alls & Conway RR. Co., purchased May 9 1890.

Mortgage Feature.— Under the laws of Massachusetts no mortgage can
be made without Including this new Issue of 511,700,000 of bonds under the
lien equally with any obligations authorized under such mortgage.

Dividends for 70 Years.—The Boston & Maine has paid dividends In
every year for 70 years (payments began Oct. 1 1838), and It Is now pay-
ing at the rate of 6% per annum on preferred and common stock to a total
of $30,292,800.

$7,000,000 Income in Ten Years for Improvements.--It has been the
policy of the management to maintain and Improve the property by liberal
charges to current operating expense and against surplus income. In the
last ten years the amount so expended for new equipment and for permanent
improvements in addition to ordinary repairs has exceeded $7,000,000.

Growth in Darnings.— The gross earnings from operation, with practlcally
unchanged mileage, Increased steadily from $34,894,008 in 1904 to $41,-
125,256 In 1907. The net revenue for November 1 1908 shows a gain over
November 1907 of $115,231, and for the three months from Sept. 1 to
Dec. 1 there has been an increase in net revenues of $307,686, equal to
about Ilir,. In the first five months ended Nov. 30 1908 the company
earned a surplus over all charges against Income of $1,706,842, the same
being within $110,515 of the amount required to pay a full year's dividend
fat Dﬂéu (in ﬁhe outstanding common stock and the reserved 0% on the pre-
erred stoc

Purpose of Issue.—The expenditures made and to be made
with the proceeds of the aforesaid issue of refunding bonds
and the notes funded therewith are described as follows:

New equipment, 16 months Equipment under contr't. $1 835 191
to Nov. 30 1908__ $6,221,147 New shops near Boston 250,000

Ellm. grade grossings___ 29 New bridge over Piscata-

Real estate 50,026 quis_River and changes

4,071

Refund. '06-'07— balance. 312,543 of line. 1,250,000
Imp’t bds., less sink, fund 237,730 New block signals 497,680
Block signals, stations, Second track 323,624
bridges, &c 537,004 Miscellaneous __ 631,782
Purch. Danvers RR., &c. 558,000
Grand T0TA L it e et ete e _513,999.100
Hie ‘equipment under contract,” It is said, includes 21 locomotives,
20 passenger cars and 1,200 frelght cars.— V. 88, p. 99, 52.

Boston & Lowell RR.—Stock Sold—oOn Wednesday,
Jan. 13, R. L. Day & Co., auctioneers, No. 4 Liberty Square,
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Boston, Mass., sold at auction, for the company, to Lee,

ngglnson &Co 2,150 shares of its stock at 230% and

{Z;J 88C V\lse‘lzlnwrlght & Co. 350 shares at 231K. Compare
. , p. 52.

Brooklyn Rapid Transit co.— Contract Terminates—See
American Express Co. under “ Industrials” —V. 87, p. 1604.

canadian Pacific Ry.—Purchase—See Wisconsin Central
Ry. below.—V. 87, p.” 1007.

Central Railroad of New Jersey.— DeciSion—Judge Scott
in the Northampton County Court at Easton, Pa. on
Jan. 11 held that the Pennsylvania 2-cent rate law' of April 5
1907, as applied to the company’s lines, isillegal, and that
fines for violation thereof cannot be enforced

The Court finds that the passenger business alone in Pennsylvania since
the Act became effective has resulted In a deficit and the profit made was
on merchandise and transportation of coal from the mints. It was claimed
by the county as a defence that there has been no substantial diminution
in receipts beyond those for 1907. when the rate was fixed by the board
of managers at 2~ cents, but the Court holds that if by reason of business
competition the companY voluntarily elected to operate the passenger
service in the State at a loss, while pursuing mainly the chief purpose
which the road was cunstructled viz., the transportation of coal, It cannot
be compelled to adopt a Ieglslatlve rate of carriage that produces the same
result and which they may not alter whenever, under changing Industrial
conditions, they believe it expedient.—V. 87, p. 736

_ Chesapeake & Ohio ry.—Clircular.—In a circular announc-
ing a meeting of the shareholders for Feb. 9 to act on the
proposed $30,000,000 bond issue, President Stevens refers
to the expansion of traffic and earnings during the last
twelve years, and remarks that as a result of the plan “the
company will be able to distribute to stockholders a more
satisfactory share of its future surplus earnings.” He
further says:

The physical condition of the property is excellent; Its business is large
and there Isevery reason to look forward to a continuance of the remarkable
growth that has been almost constant In the past. This growth, while
extremely satisfactory, has been and will be attended with urgent require-
ments for Increased facilities and new Improvements.

The bonds set aside In the general 4 mortgage of 1892 for equipment
and additions, improvements and betterments of the property, other than
double-track, were exhausted two years ago, and no way was left to meet
such expenditures except from surplus net income and by Issuing equip-
ment trust certificates. Yearly payments from income for redemption and
equipment certificates have averaged $905,000 for five years, and pay-
ments from Income for other equipment and for Improvements have aver-
aged $1,119,000 In the same period. The annual payments upon equip-
ment certificates now outstanding will be $2,010,000 until the year 1911,
after which they will be reduced annually until 1917. when the last pay-
ment becomes due.

LISted.—Th(_e New York Stock Exchange has listed
$250,000 additional general mortgage 4%% bonds, due
1992, making the .total listed to date $43,823,000; also
$2,250,000 Coal River Rg flrst mortgage 4% bonds due
1945 (V. 80, p. 2219; V. 83,

The proceeds of the $250,000 general mortgage bonds were used for the
construction of additional main track.

Eamings.— For 4 months ending Oct. 31:

4 Mos. Gross. Net. Taxes. Oth. Inc. Charges. Su
1908 ------- $9,029,194 $3 663,682 $264,800 $174,229 $1,986,149 $l 586 962
1907 10, 375 939 ,863 988

From the surplus for the 4 months as above in 1908 there was'paid
$480,51 1 for additions and betterments and $335,000 for car trust pay-
ments, leaving a balance of $771,448.

Trustee of New Mo —The United States Mortgage
& Trust Co. has been appointed trustee of the new $30,000,-
Oo%ggeneral funding and improvement mortgage.—V. 88,
p. 99.

Chicago & Alton RR —Second Semi-Annual Dividend on

Stock Increased t0 2% .— The directors on Tuesday
declared “a dividend” of 2% on the $19,542,800 common
stock, payable Feb. 15 to stockholders of record Feb. 6
“out of the earnings for the six months ending Dec. 31”.
While this is a semi-annual distribution in the sense that it
is paid from the earnings of a half-year, the management,
it Is stated, do not intend to convey the impression that
the common stock has been established on a 4% basis, this

depending on future earnings. Dividend No. 1, 1%, was
paid on the common shares on Aug. 15 190S. Of the
common stock outstanding $14,420,000 is owned by the

Toledo St. Louis & Western RR.
was given out by the company.

A 4% dividend on the amount of Alton common held by the Toledo
St. Louis & Western is equivalent to 5.8% on the total common stock
outstanding of the Clover Leaf. The dividends on the preferred stock of the
Clover Leaf have been heretofore more than covered by Its own earnings
from operation. The 2% declared Is paid out of earnings for the last six

montns
The cumulative 4% participating and prior lien stock

($879,300) is entitled to receive in addition to cumulative
dividends at the rate of 4% per ann., additional dividends
equal to the rate of dividends declared on the common
stock. Consequently along with its semi-annual dividends
of 2% each paid in January and July, the prior lien stock
received an extra 1% last August and will now (on Feb. 15)
receive a further 2% to correspond with the payment made
to the common stockholders.—V. 88, p. 99.

Chicago Burlington & Quincy RR.—Bond Issue.—An issue
of $20,000,000 4% bonds will be announced shortly through
J. P. Morgan & Co., the proceeds from the sale of which will
be used to finance the purchase of the Colorado & Southern,
it is also expected that the Colorado & Southern 4%s, of
which $23,899,000 have been listed on the New York Stock
Exchange, will be redeemed at ah early day under the terms
of the mortgage at 101, and be replaced by another issue
earning a lower interest rate and using the C. B. &Q credit.
Frank Trumbull, it is understood, proposes to retire from
the presidency of the Col. & So., and it is generally believed
that the road will be operated as part of the C. B. &Q.
system, earlier reports to the contrary notwithstanding.
—V. 87, p. 1663.

The following statement
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Chicago Great Western Ry.—Plan—it is currently
reported that the reorganization plan, shortly to be made
public from London, will include an assessment of at least
$10 a share for the preferred “B” and common stocks and
the common receive two-thirds as much as pref. “B”.
Calculations are being made by some persons on the assump-
tion that the common stock is to receive 40% and the pre-
ferred “13' 60% in new stock. An interest, however, that
would naturally receive early information on the subject
discredits entirely these particulars and expresses the belief
that they are pure guesswork.—V. 87,'p. 1663

Chicago & Milwaukee Electric RR.— Deposits— Eamings
—The protective committee for the Illinois Division bonds
(see V. 88, p. 99; V. 87, p. 1663, 1604) announces that
upwards of $1,600,000 of said bonds (two issues) have
executed the agreement made Aug. 4 1908. Further de-
posits will be received prior to Feb. 15. A circular says:

The receivers appointed Jan. 27 1908 report:

Earnings of Chicago & Milwaukee Electric HR. Co. from Jan. 27 1908 to
Dec. 1 1908 (Receivers' Report).

Total earnings $523,308 |Deduct— Taxes $40,844

Net, incl. misc. inc. ($278) _ 150,816 [Net income 109,972

The net earnings available for interest on the bonds are therefore less
than $110,000 (for the 10 months and 4 days). The annual Interest charge
on the Illinois Division bonds is $254,000, viz.: $1,080,000, 1919, railway
bonds at 5%, $54,000; $4,000,000, 1922,railroad bonds at 5%, $200,000.
In addition the Illinois corporation is burdened with a large floating debt:
and is guarantor on $10,000,000 bonds of the Wisconsin Division—-
embarrassments which can be avoided only by a foreclosure of the Illinois
mortgages. The committee intends to take all steps necessary to secure
legal protection for the bonds deposited and to formulate a plan of reorganiza-
tion separately—if it shall be found expedlent or necessary—as to the
property of the Illinois corporations.— V. 88 99

Chicago Railways.— Paynent of Recelvers Equipment
Trusts.— The company, as successor in interest under eqmp
ment trust agreements dated Feb. | 1907, securing receiver’s
equipment obligations of the West Chicago Street and North
Chicago Street railroads, gives notice that it will redeem
at 102)~ and interest on Feb. 1 1909 the obligations issued
thereunder as follows:

West Chicago Street RR.,
1 to 73, Inclusive: North Chica
and series D, Nos. 1 to 40. bot

Cincinnati Hamilton & Dayton Ry.—New Receivers
.—Judson Harmon having resigned as receiver,
because of the commencement this week of his term as
Governor of Ohio, to which he was elected in November last,
Judge Lurton in the United States Circuit Court on Tuesday
announced the selection of ex-Governor Myron T. Herrick
of Cleveland and Edward Colston, Mr. Harmon'’s law partner
(the latter by suggestion of Mr. Harmon) as co-receivers of
the road. As there was doubt expressed whether one or
both of the men named would be willing to serve except as
sole receiver, Judge Lurton delayed signing the order of
appointment until next Monday, Judge Harmon continuing

in office meanwhile.—V. 88, p. 52.

. Colorado & Southern Ry .—| Retirerent of Refund-
ing Bol (fee—See Chicago Burlington & Quincy RR.
above. —V. 88, p. 100. ]

Delaware & Hudson Co.—Listed—The New York Stock
Exchange has listed $230,000 additional first and refunding
mortgage 4% bonds due 1943, making the total listed to
date $13,539,000.

The proceeds of the bonds just listed will be applied to the cost of purchase
of securities of the Troy & New England RR. Compare V. 87, p. 1604.
EARNINGS FOR NINE MONTHS ENDING SEPT. 30 1908.
Railroad Operations— Coal & Sales Dept.—

$
Operating revenue. .13,420,795 Gross receipts
Operating expenses 8,264,520 Gross expense

all of scries C, Nos. t to 71, and series D, Nos.
o Street RR., all of series C. Nos. 1 to 38,
Inclusive.— V. 88, p. 99, 52.

$
17,463,277
16,732,278

Less taxes. 311,280 Less taxes 196,000
Operating Income 4,844,995 Net coal & sales dept.. 534,999
Total oper. Income, railroad and coal departments 15,379,994
Other Income: all departments........cccevvvnininicinien 1,070,930
Total Income $6,450,924
Interest and rentals - . 3,142,226
Net Income $3,308,697

—V. 88, p. 52.

Detroit United Ry.—Reported Sale of Bonds.— Negotia-
tions, it is reported, are in progress for the sale of a block
of consolidated mortgage 5% bonds, of which $2,500,000
are in the treasury, to Coates & Co. of London.

It Is necessary to make provision for taking up $1,000,000 3-year 5%
notes which mature March I. Whether or not the deal will be closed
will depend, it Is stated, on the price at which the bonds can be sold.
Unless a good price can be obtained, It is proposed to use the bonds as
collateral for a bank loan to provide money for retiring the notes.

Since the company suspended dividend payments In Sept. 1907, the
floating debt. It Is reported, has been reduced from $2,000,000 to about
$300,000, through payments out of earnings, so that the management feels
that It will have no difficulty in obtaining the money required to pay oil

the notes.— V. 86. p. 794.

Georgia Railway & Electric Co.— Bond Issue.—
The shareholders will vote Jan. 26 on a proposition to make
a new blanket mortgage to secure $20,000,000 bonds ,of
which $11,000,000 will be set aside to retire at maturity
all underlying bonds, and the remainder will be issued
from time to time, providing for the company’s requirements
for extensions and additions over a long term of years.
President Arkwright is quoted as saying:

The proposition ‘'Is for the purpose of securing the right to Issue bonds to
refund the outstanding Issue of about $11,000,000 and to allow a margin
with which we can extend the system and make such additions from time
to time as may be necessary. Notone cent of the proposed bond Issue will
be allowed for paying floating debt, for we don’'t need any money for that
purpose, as our last year has been probably our best. But suppose we
should want to extend the Buckhead line to Roswell, the West Peachtree
1ne to the Junction of Peachtree and West Peachtree; the Marietta line to
Ithe Inman yards: the Decatur line to Stone Mountain—we would need
additional funds for this purpose.—V. 86, p. 1339.

Georgia Terminal Co., Atlanta.—Stafus—See Atlanta
Birmingham & Atlantic RR. above.—V. 84, p. 1551.
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New York New Haven & Hartford RR .—Naw Director.—
Alexander Cochrane of Boston has been elected a director
to fill a vacancy.—V. 88, p. 101, 53.

Havana Electric Railway.—First Conrron Stock Dividend.
—The directors on Jan. 13 declared, along with the regular
quarterly dividend of 1j'3% on the $5,000,000 preferred
stock, an initial dividend of 1% on $7,500,000 common
stock, payable Feb. 15 to holders of record Jan. 23.—V
86, p. 918.

Hudson Companies.— New Director— William H. Varnum
has been elected a director to fill a vacancy.—Y. 87, p. 1160.

lone & Eastern RR.—SUCCESSOr.—See Amador Central
RR. above.—V. 87, p. 544.

Manistee (Mich.) Light & Traction Co.—RECEIVEI’ShIp—
Judge Knappcn in the Federal Court on Jan. 12, on appli-
cation of the New England Trust Co. of Boston, trustee
of the first mortgage, appointed John P. Reynolds Jr., as
receiver. President Edward M. Deane represents the
interests of E. H. Gay & Co. in the property.

The bill of complaint alleges that the company has defaulted In the pay-
ment of taxes and Interest and has allowed the property to deteriorate In
value, and otherwise violated the provislonsof the mortgage.— V. 85, p. 864.

Minneapolis St. Paul & Sault Ste. Marie Ry.— Purchase—
See Wisconsin Central Ry. below.— V. 87, p. 1664.

Missouri Kansas & Texas Ry.—Listed—The New York
Stock Exchange has listed (1) $3,170,000 additional general
mortgage 437% sinking fund bonds, due 1936, making
the total listed to date $13,170,000; (2) $1,500,000 additional
“ first and refunding mortgage” 4% bonds, making the total
listed $6,682,000, with authority to add to the list prior
to July 1 1909 $3,310,000 additional on notice of distri-
bution, the total authorized to be listed $9,992,000.

The $3,170,000 general mortgage bonds Just listed were used to re-
imburse the company for the purchase of 15 mogul freight engines, 2,000
box cars, 900 gondolas and 100 side dump coal cars. The $1,500,000
general mortgage bonds represent a portion of the $3,410,000 bonds Issued
for the acquisition of 20 mogul freight engines, 10 passenger engines, 5
switching engines, 1,700 box cars, 300 furniture cars, 300 fruit and vege-
table cars, 6 tank cars, 10 baggage cars, 10 chair cars, 8 postal cars, 1
officers’ car and 100 ballast cars.

Purposes for Which the $3,310,000 Additional First and Refunding Bonds
Mag be Listed.
To reimburse the company for expenditures In the acquisition and

construction of new shops and terminals at Parsons, Kansas-. $980,000
To partially reimburse the company for expenditures In the ac-

quisition of the above-described equipment 1,910,000
To reimburse the company for expenditures made by It in the

acquisition and construction of terminals at Kansas City, Mo. 420,000

Compare bond sale V. 88, p. 101.

Now York Central &Hudson River RR.—J. P. Morgan <
Co. to Continue Financing of Col — It was announced
on Monday that the directors have formally designated
J.'"P. Morgan & Co., who for many years have been identified
with the company’s finances, as its bankers. The announce-
ment, it is stated, was intended to dispel the belief that the
election of E. H. Harriman to the directorate, which it is
currently reported will take place shortly, might lead to
any lessening of the close relations of J. P. Morgan & Co.
with the financial matters of.the company.—V. 88, p. 101,53.

Oklahoma Central Ry.—Receivers' Certificates—F. J.
Lisman & Co., New York, &c., have placed the present
issue of about $200,000 6% receivers’' certificates, dated
Nov. 15 1908 and due Nov. 15 1911. Interest payable
May and Nov. 15in New York City. Issued under authority
of the Federal Court as a first lien on the entire property
and earnings. A circular says:

These certificates have been Issued for ballasting, paying labor claims,
traffic balance and other accrued Indebtedness; as well as for Improve-
ments, consisting of cotton platforms, stock-pens, &o. The total author-
ized amount Is $500,000, of which about $200,000 are Issued; It Is not
believed that more than $300,000 are ever likely to come out. In ad-
dition to a first lien on 130 miles of railroad, laid with 70-lb. steel anil
built with .6 grade, as well as on 10 heavy Baldwin locomotives and 200
freight cars, they are secured by land notes, bonus notes and town lots,
valued at about $60,000. s s L

The line, extending from Purcell to Chlckasha, through a coal field
and agricultural country, was completed about March 1 1908, at an ex-
penditure of considerably over $2,500,000. Its financial difficulties
were due to the weakness of the Construction Co., which was unable to
pay laborers, <c., and part of the receivers’ certificates are Issued for the
purpose of ciearing ofl these debts, taking as security therefor the assets
of the Construction Company, consisting, as mentioned above, of lands
and notes.

The earnings were estimated to be $3,000 per mile from the beglnnlng
and were expected to run up to twice that amount, that is to $800,000,
for the third year, and the purely local passenger business indicates that
these estimates are not far wrong. Thus far the company, owing to its
financial weakness, has been unable to develop Its business.— v. 87, p. noo.

Philadelphia Coatesville & Lancaster Passenger Ry.—
Sale.— On Dec. 30 the property was sold to the bondholders’
committee for $126,000. Under the $600,000 mortgage
Integrity Title, Insurance Trust & Safe Deposit Co. of
Philadelphia, trustee, $380,000 bonds, it is understood,
had been issued. As to reorganization matters address
Sharpe & Elder, attorneys at law, 158 E. Market St., Cham-
bersburg, Pa. Compare Y. 87, p. 1534; V. 79, p. 734;
V. 78, p. 1782.

Port Jervis (N, Y.) Electric Light, Ga3, Power & RR.—

rt of Committee holders of the first mortgage
bonds will meet Jan. 19 at the office of Wheeler, Cortis
Haight, Battery Building, No. 21 State St., New York
City, for the purpose of receiving report of the bondholders’
protective committee and taking such further action as may
be deemed necessary.

There arc $285,000 first mortgage bonds outstanding, with Interest In
default since and Including July 1 1907. foreclosure safe Is set for
Jan. 27. The committee, which ‘‘represents practically all of the out-
standing bonds", consists of--E...R...Remberton, Thomas Watts, D. R.
Thomas, John E. Dally and Thomas H. MUson. Depositary, Manhattan
Trust Co., N. Y.

Secretary and Treasurer, C. R. Horn, 26 Cortlandt St., N. Y. Capital
stock, $450,000, In $100 shares. Compare V. 74, p. 380; V. 73, p. 1163.
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Saginaw-Bay City Railway & Light co.— Full Abstract
of Opinion.—The “Progressive Age” of Dec. 15 contains
a “full abstract” (about 5 pages in length) of the opinion of
Judge Gage, rendered Nov. 23, holding the 90-cent gas
ordinance to be illegal. Compare V. 87, p. 1421.

Sandusky Norwalk & Mansfield Electric Ry. —Chargs of
) ible Consolidation—On Jan. 2 the control of
this road, extending from Norwalk, Ohio, to Shelby (see
pages 79 and 80 of “Electric Railway” Section), was taken
over by the Bartholomew-Stentz syndicate, including, with
others, G. A. Bartholomew of Cleveland, President of the
Massillon Wooster & Mansfield Traction Co., and Mrs. Anna
M. Stentz of Monroeville. “Cleveland Finance” of Jan. 9
says.

The Bartholomew-Stentz syndicate has an option on the Mansfield &
Shelby line (Manslleld Railway, Light & Power Co.), and negotiations are
now pending for the closing of the option and taking over of that line.
When this is done, through traffic will be established between this city
and Mansfield.

The Massillon Wooster & Mansfield road 'has been financed and construc-
tion will begin In the spring. The interests that now control the S. N.
line and those back of the M. W. & M. line are friendly, and as soon as the
latter road Is completed a consolidation will be effected, making a system

from this city to Massillon, 04 miles In length. The road purchased gives
considerable business to the Lake Shore Electric.

San Francisco Ga3 & Electric Co.—Judge Van Fleet
in the United States Circuit Court at San Francisco last
month granted an injunction, to remain in force during
the pendency of the suit brought by the company, restraining
the city authorities from enforcing the 85-cent gas rate
fixed by the ordinance passed this year.

The injunction order provides that all money, In excess of the ordinance
rate paid by consumers shall be placed In a depository approved by the
Court, to draw Interest, and to be disbursed at the termination of the action
cither to the consumers, according to the list furnished monthly by the
gas company, or it adverse54éo the contentions of the city, then to the

gas company.—V 7, p
raved Certificates of Deposit.—

Seaboard Air Line Ry.— B
The bondholders’ committee, William Salomon, Chairman,
representing Atlanta-Birmingham first mortgage 4% 30-year
bonds, announces that engraved certificates of deposit are
now ready for delivery at the Standard Trust Co., N. Y., in
exchange for the certificates in temporary form issued by
the Standard Trust Co. of New York, depositary, or its
agent, the Bank of Scotland. Application will be made
to list the engraved certificates on the New York Stock
Exchange. Compare V. 87, p. 615, 679, 814, 1089, 1480;
V. 88, p. 54.

Southern Colorado Power & Railway.—BOI’KS Offered—
Wollenberger & Co., 206 La Salle St., Chicago, are offering
at 90 and interest, yielding 5.87%, by advertisement on
another page, the unsold portion (8316,000) of the present
issue of 81,000,000 “first and refunding mortgage” 5%
gold bonds, dated August 15 1908, and due August 15 1928,
but subject to call at 105 and interest on and after August
15 1913 upon 60 day’s notice. Denominations: 81,000 and
8100 (c*). Interest payable Feb. 15 and August 15 at
office of trustee, St. Louis Union Trust Co. A circular says:

Authorized, $1,500,000, and limited to this amount under the mortgage.
Issued, 51,000,000 as follows: 5550,000 In exchange for underlying 5%
and 0% first mortgage bonds of constltutent companies: 5131,000 reserved
to exchange, as soon as possible, for a like amount of Trinidad Electric
ItR. Co. 5% bonds, which are the only underiylng bonds not yet exchanged,
5310,000 for Important additions to take care of new business contracted
for, as set forth below. Sinking fund— Beginlng April 15 1913 a sum
equal to 5% of the previous 12 months’ gross earnings .

The company was organized Jan. 2 1908 under the laws of Colorado
to acquire and consolidate the Trinidad Light & Rower Co. (electric light
and power), Trinidad Electric RR. Co. (city and Interurban), Las Animas
Light Power & Mfg. Co. (gas and electric). Stonewall Valley Electric
RR. Co. (Interurban), all of which had been In successful operation for a
number of years.

The company does the city lighting, furnishes electric light and power
and gas to the people of Trinidad, operates a line of electric railroad, 19
miles In length (05-lIb. rails) within the city of Trinidad and to the coal
camps at Starkvlllc, Soprls and Cokcdale and Intervening points.
furnishes power from Its central power station to the various coal mines
In the surrounding country, which business Is of vast Importance and
capable of much development. The company manufactures about 15,-
000,000 cubic feet of gas per annum and has about 11 miles of mains. The
electric power house (of stongl) contains 2,000 h.p. In new electrical and
steam generating capacity he company Is free from competition.

It Is now planned to expend about 5270,000 to Install a complete turbo-
generator of 1,500 k.w. capacity, to construct about 75 miles of high
tension transmission lines, to furnish power and light to the coal-mining
plants and camps of the American Smelting & Refining Co., Colorado
Fuel & Iron Co., Victor Fuel Co., and all other mining properties and
camps In the Trinidad, VValscnburg, and Raton [mining districts,’ and
the towns of Walsenberg, Aguilar, Starkvllle and Raton; to Increase the
capacity of the gas plant, to provide additional rolling stock and to build
certain extensions and switches.

The gas anti electric franchises In Trinidad arc liberal, run from 20 to
25 years from Aug. 15 1908, and provide for 12 'A cents per k.w.for electric
light: $1 50 per 1,000 cu. ft. for gas lighting and 51 per 1,000 ft. for fuel
gas. Street railway franchise In Trinidad runs for 50 years from Aug. 13
1903. 5 cent fares. The Interurban franchise Is perpetual, the line being
on prlvato right of way. Fares, 5. 10, 15, 20 and 25 cents. There dre
no unfavorable restrictions In any of these franchises. A 10-year contract
dated April 1 1908 provides for lighting of the streets of Trinidad on a
basis of 590 per arc light per annum; 100 lamps are now In operation.

It also

Earnings for Years.

Year ending—  Gross. Net. Jiond Int. Surplus Dlvs. Bal., Sur.
Dec. 31 1908------5143,882 502,140 534,200 527,940 515,750 512,190
Dec. 31 1907 131,342 51,352 .

May 31 1900 120,202 41,799
Additional business under contract amounting to 570,332 should

result In net earnings for 1909 calculated at 5114,016, not counting new
assured business. Present business, contracted business and assured
business, It Is believed, will result In annual net earnings within less than
two years estimated at 5175,800.

Directors— K. C. Schuyler, General Counsel Colorado Telephone Co.;

Josejih J. Henry, Vlcc-Prcs. Cheyenne L ght Fuel & Power Co.; Henry
M. Selgfrled, Manager Southern Colorado Power & Ry. Co.; Frank P.
Read, Railroad Contractor; C. L. Hcndershot, Local Counsel, Colorado

Fuel & Iron Co.— V. 87, p. 545, 410.

Southern Pacific RR.—Listtd—The New York Stock
Exchange has listed 819,022,000 additional first refunding
mortgage 4% bonds due 1955, making the total listed to
date 8101,910,000.
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Purposes for Which 519,022,000 Bonds Have been Listed.
Against deposit of $5,152,000 out of a total of $5,156,000 outstand-

ing Northern Ry. llrst mtge. 0% bonds, which matured Jan.
™
For refunding PUFposes. . $535%%%%%
Against deposit of a like RR. of Cal.

lirst M. 6% bonds _
Against the expenditure of $13,305,445 for construction of
additional new lines, betterments, additions and equlpment-.13,365,000

Eamings.— For 12 months ending June 30 1908 and 4
months ending Oct. 31 1908 and 1907.

Period Covered— Gross. Net. Charges. Bal., Sur.
12 mos.cnd. June 30 1908.$45,908,437 $18,444,307 $9,213,221 $9 231 086
4 mos.end. Oct. 31 1908. 14,053,945 6.360.304
4 mos.end. Oct. 31 1907. 15,378,570 4,961,344

Charges as above for the year ending June 30 last includes-
$1,490,258; land department expenses and taxes,
ment, $1,557,524; Interest on funded debt,
contributions and Income, $423,370;

-V. 87, p. 1012

Tarrytown White Plains & Mamaroneck (Electric) Ry.—
rmanent Receiver.— J. Addison Young of New Rochelle,
who on Jan. 21 1908 was named as temporary receiver, was
on Jan. 13 last appointed by Justice Morschauser in the
Supreme Court at White Plains as permanent receiver.
—V. 88, p. 54.

Texas Midland RR.—New Bonds to be 4s.—The company
having amended its application by reducing the rate of
interest on the 82,000,000 proposed bond issue to 4%, the
Texas Railroad Commission on Jan. 7 granted permission
to issue the bonds as 4s instead of 43”s as fixed in the order
of August last.—V. 87, p. 347.

Texas Short Line Ry.—Receivers Di .—A  press
report announces that the property was taken out of the
receivers’ hands on Jan. 4 and that the following new officers
have been elected: John B. Christensen, President; J. A.
Germany, Vice-President and General Counsel; T. B.
Meeks, Treasurer and General Manager and C. F. Christensen,
Secretary. It is proposed by the new management to extend
the line to Quitman.—V. 87, p. 1605.

Toledo (Ohio) Terminal rRR.—Bond Offerlng.—Ffrocter &
Borden, New York City, recently offered at 96 and interest a
limited amount of the first mortgage gold 4)"% bonds dated
Nov. 1 1907 and due Nov. 1 1957. Interest payable May
and November. Columbia Trust Co., New York City,
trustee. Authorized, 86,000,000, of which 84,000,000 issued
and 82,000,000 reserved for future requirements. A circular
says in substance

A valuable terminal property In the city of Toledo, Ohio. Controlled
through stock ownership by the following railroads, which severally guar-
antee the Interest on the bonds in the proportion of the stock held by each,
viz.: Pennsylvania Company (Pennsylvania RR.), 12%: Lake Shore &
Michigan Southern Ry., 12%; Michigan Central RR., 12%; Grand Trunk
Western Ry., 12%; Toledo 'St. Louis & Western RR. 12%; Pere Mar-
quette RR., 20%; Cincinnati Hamilton & Dayton Ity 20%. Consists
of a belt line of 28 H miles In extent, entirely encircling the city, connecting
with all steam railways, and a doubjc track line 2 K miles In length from
the outer belt lino to the central freight and passenger station of the com-
pany; also valuable real estate, buildings, dock property. &c. The new In-
terests In control Indicated their opinion of the value of the property by
not reducing the bonded debt at the time of reorganization, so that the
old holders, who bought bonds when the property was owned only by the
CIln. Ham. & Dayton Ry. and the Pere Marquette RR., suffered no loss
of principal by the reorganization. The Chairman of the board of directors
of the Michigan Central RR. Is President.— V. 86, p. 287, 170.

Virginia & Southwestern Ry.—LIStEd.—84,570,000 first
consolidated mortgage 5% 50-year bonds (V. 87, p. 1606.)
Bonds Offered—Redmond & Co., having sold to investors
82,570,000 of the aforesaid bonds, offer by advertisement
on another page the unsold balance at 98~ and interest,
yielding about 5.10%. See full particulars in V. 87, p. 1606.
Eamings.— For 5 months ending Nov. 30:

5,000

"taxes"
$107,799; hire of equip-
$5,579,135- sinking fund
rentals and other charges, $55,135.

5 Mos.— Gross. Net. Taxes. Oth. Inc. Charges. Bal., sur.
1908 $529,949 $218,108 $19,803 $41,683 $107,702 $132,226
1907 520,203 169,920 s e _ ..

—-V. 87", p. 1006.

W abasli-Pittsburgh Terminal Ry.—TifTE Extended on
Mo .— The bondholders’ committee, John
W. Castles, chairman, announce that a majority of the bonds
having been deposited with the Guaranty Trust Co. of New
York, under agreement dated June 2 1908, the time for de-
posit has been extended to Jan. 20, after which date no
bonds will be received except upon payment of penalty of 85
per bond.—V. 87, p. 1421.

W isconsin Central Ry.—Sa|e Understood to Be at Hand—
The securities of the company have rapidly advanced this
week on the credited reports that the negotiations with the
Canadian Pacific interests, which have been pending for
some months, have been practically concluded. Mr. Ne -
man Erb, it is understood, is in position to turn over the
control, and the preferred stock, it is said, will be guaranteed
4% dividends. The direct parties in the purchase, it is
stated, will be the Minneapolis St. Paul & Sault Ste. Marie
Ry., which connects at several points with the Wisconsin
Central.—V. 88, p. 102.

INDUSTRIAL, GAS AND MISCELLANEOUS.

Acme Harvesting Machine Co.— Re-incorporated.— In Octo-
ber last the Acme Marvesting Machine Co. of New Jersey,
with plant at Peoria, 111, was re-incorporated under the laws
of West Virginiawith83,500,000 of authorized capital stock,
all outstanding, in shares of 8100 each, of which 8500,000 is
6% cumulative pref. No bonds.

The officers and directors of the old company have been elected to the
same offices In the West Virginia corporation. In addition to the New Jer-
sey company’s assets, $500,000 In cash has been paid Into the treasury to
provide further working capital for the growing business Of the new
stock the $500,000 preferred and $1,000,000 of the common was Issue
for $500,000 new cash; the remaining $2,000,000 new common was e
changed,[share for sht&rc, for stock of New Jersey corporation. The busl
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was established in 1859. P. D. Middlekauff is President and P. P. Cooley,
Treasurer and Gen. Manager.—V. 81, p. 728.

Acme White Lead & Color Works, Detroit, Mich.—in-
crease of Capital Stock.— The company (incorporated in
Michigan in December 1884) on Dec. 21 1908 increased its
common stock from $500,000 to $1,250,000; par of shares $25.
One-third of the new issue was subscribed in advance at
$37 50 per share (50% above par), and it is expected the
remainder will be sold at an advance.

This Increase was made necessary by the steady growth of the company
and to provide capital for the further development of the new whlitel cad
corroding department. The common stockholders. It Is stated, may rea-
sonably expect 1Vi% quarterly additional cash dividend at the end of each
year and occasional stock dividends. There Is also outstanding $750,000
<y% cumulative preferred stock, par $25, “subject to redemption in 1928”;
also redeemable in and after 1912 at 110. The properties owned in fee
arc put down at $3,338,820. President, Win. L. Davies; Secretary, Thomas
Neal; Treasurer, A. E. White. Office. Detroit.

American Agricultural Chemical Co.—Listed.—The New
York Stock Exchange has listed $8,000,000 first mortgage
5% convertible bonds, due 1928, recently sold (Y. 87, p.
874), with authority to add to the list $4,000,000 additional
from time to time, but prior to July 1 1909, on notice of
sale and distribution, making the total authorized to be
listed $12,000,000.—V. 87, p. 1665.

b American Cement Co.—Report.— For years ending Nov.30:

Fiscal

Net of Int. &c., Xnt., &c., Dividends Balance,
Year— oper. cos. Am.Cem.Co. Sub.Cos. Paﬁ surplus.
1907-08 $208,180 $65,575 $73,324 (09%)$120,000 sur 39,280
1906-07 481,810 07,975 82,796  (7%) 140,000 sur. 191,039
1905-06 420,183 84,471 48,053  (7%) 140,000 sur. 147,659
1904-05 208,815 84,040 19,500  (6%) 120,000 def. 14,731
—V. 87, p. 1665.

American Express Co.— Contract for Use of Brooklyn Trolley
Cars Terminates.— On Jan. 1 the contract under which the
company has been using the system of the Brooklyn Rapid
Transit Co. for the distribution of express matter expired
without renewal. The cost of the service was found unauly
burdensome, but efforts to obtain better terms were un-
availing. As a result of the change, an officer of the ex-
press company says:

The business at the offices at Coney Island, Bath Beach, Far Rockaway
and at Jamaica, Elmhurst, Flushing and Richmond Hill will not justify
keeping them open. There will also be some restriction of territory in other
directions, and we will cover what remains by wagon."

Report.— For balance sheet of June 30 1908 see “ Annual

Reports” on a preceding page and compare V. 88, p. 102.

American Glue Co.—Preferred Stock Offered.—The di-
rectors having voted to issue the remaining $262,900 preferred
stock, the holders of preferred and common shares of record
Feb. 2 are offered the right until Feb. 15, to subscribe
for the now preferred stock to the extent of one-eighth of
their holdings, at $115 per share,payable one-half on March
1 and the remainder by April 1. See annual report V. 87,
p. 284.

The proceeds will be used to retire bills payable Incurred during the last
fow years for extensions and development. = A new plant at Des Moines, la.,
was completed recently and the gelatine factory at Peabody, Mass., en-
larged last year.—V. 87, p. 1161.

American Ice Co.—Financial Plans Under Consideration
—See “Annual Reports” on a preceding page.

Neio Directors.— William A. Tucker, Franklin Q. Brown
and G. Louis Boissevain have been elected directors, to
succeed H. C. Ide, J. A. Sleicher and Charles E. Bedford.
Directors re-elected: Guy R. Johnson, Wesley M. Oler, Ashbel
H. Barney, John R. Bennett, Robert M. Thompson.—
V. 87, p. 1606.

American Ice Securities Co.— Reportof OperatingCompany—
Finances—Directors.— See American Ice Co. above and
under “Annual Reports” on a preceding page.—V. 87,
p. 1606.

American Light & Traction Co.—Report.— For year ending
Pec. 31:

cal. Earns, from Net Pref.Dtv. Common Balance,
Profits. (6%). Dividend. Surplus.
ISKIS™ $27452(873 $270,191 $2,678,061 $854,172 (7%)$495,082 $1,328,810
1907 2,236,261 228,897 2,426,595 854,172 (5%) 388,740 1,183,683
From the surplus for the year 1908 was deducted $681,000 for “re-con-
structlon reserve fund,” leaving a surplus of $647,810, against a surplus of
$502,683 for the corresponding period of the previous year.—V. 88, p. 102.

American Pipe Mfg. Co., Philadelphia.— Bonds of Sub-
sidiary Company— Official Statement.— See Springfield Con-
solidated Water Co. below.—V. 87, p. 937, 1161.

American Sugar Refining Co.— Annual Meeting.—At the

annual meeting held on Jan. 13 President Thomas said in part

The year 1908 has been one of rather unusual trade conditions. Starting
with relatively high prices for raw sugar, which continued for some months,
the market gradually declined, and remained at more normal prices during
the very active season. The difference between the price of raw and
refined sugar has been about normal. t " .

e directors believe that in view of existing conditions it would be
most unwise to weaken our financial position by any reduction in our cash
resources by increased dividends at the pfesent time. We have a con-
siderable surplus, not larger, however, than the requirements of the com-
panz demand. . o s .

The refineries are in better shape than a year ago and further improvements
are under consideration. It Is hoped to be ready to begin operations at
the new refinery In New Orleans about March of ‘this year. 1he plantis
equipped with the most modern machinery and is advantageously located.

It has been assumed by many that the refiner receives the protection
given by the duty on raw sugar. This is Incorrect. This duty is the
protection to the domestic cane and beet sugar growers. I he refiners’
protection is very slight and is substantially no more than ~ of a cent per

Other

P°The totftl number of stockholders Is 18,720, the average holding being
48 B Shares.— V. 87, p. 1606, 1481.

American Telephone & Telegraph Co.—Earnings of ASSO-
ciated operating Companies.”— For the month of November
and the first eleven months in 1908 and 1907:

One Telephone Net Other Interest Balance for
Month— Revenue. (overtaxes). Income. Charges. Dividends.
1908 $10,323,600 $3,014,500 $446,100 $623,600 $2,837,000
1P071111111 9,880,200 2,834,200 382,000 654,600 2,561,600
1908 iUO,i</!;'sT09.492,200  $29,667,700 $4,742,700 $7,012,000 $27,398,400
19071111111 103.773,200 27,313,800 4,188,900 6,581,500 24,921,200

[VOL. LXXXVIII.

Operating expenses include maintenance charges and taxes, amounting
to $3,205,000 In November 1908, against $2,997,700 in November 1007; and
$35,288,200 for the eleven months in 1908, against $32,511,100 for the
same period in 1907.— V. 88, p. 103.

Arnold Print Works, North Adams, Mass.—Receivers
Discharged.—The receivers of the Arnold Print Works and
its subsidiary corporations were discharged on Jan. 10 and
the property turned over to the creditors’ committee, con-
sisting of Chas. W. Jones and Daniel G. Wing of Boston
and Simeon B. Chase of Fall River.

change in Plan.—The aforesaid committee on or about
Dec. 29 1908 sent a circular to the different classes of creditors
of the Arnold Print Works, North Pownal Mfg. Co., Gallup
& Houghton, and Williamstown Mfg. Co., which said in part:

We have arranged to pay creditors 55% of their claims in cash and 45%
In bonds instead of 50% in cash and 50% In bonds, as stated in the plan
of reorganization as first proposed. It has been deemed best to have
one company acquire all the properties, and all bonds are, therefore,
bonds of the Arnold Print Works, the new company organized for this
purpose. We are sending you herewith a check for 30% of your claim
figured as of Dec. 1 1908, subject to adjustment as hereinafter stated.—

(There was a previous distribution of 25% in cash.— Ed.) See original
plan in V. 87, p. 348.—V. 87. p. 1481.

Atlantic Gulf & West Indies Steamship Lines.—nNotes
offered—sStatus.— Hayden, Stone & Co., Boston, New York,
&c., who are offering a block of the company's 6% serial
collateral trust notes, at par and interest, have issued an
officially revised circular dated Jan. 1909, saying in substance

This corporation Is organized under the laws of Maine and has acquired

(compare. V. 87, p. 1422, 1606); (1) All except $1,768,200 of the $56,-
000 000 of Issued capital stock of the following-named steamship compa-
nies for convenience called the Southern companies:
Clyde Steamship Co. (V.84, p. 999) IN.Y.&Cuba Mall SS.Co. (V.84, p. 1371)
MalloryStcamshlipCo.(V.84,p. 999) IN.Y&PortoRico SS.Co. (V.84, p. 871)
also (2) $2,400,000 6% serial notes made by the several Southern Com-
panies and secured by a deposit of first mortgage underlying bonds of the
Southern companies—Iless, however, $834,000 retired Jan. 1 1909;
(3) 6 563 shares of Eastern Steamship Co., or almost 22% of the total
capital stock of that company (V. 87, p. 1607); and (4) together with the
Southern companies It owns a substantial Interest In the Metropolitan
Steamship Co. (V. 86, p. 1470, 340).

Capitalization of Atlantic Gulf & West Indies Steamship l.ines.

Authorised. In Trcasurg. Outstand'g.
Preferred stock $20,000,000 $5,003,600 $14,996,400
Common stock 20,000,000 5,000,800 14,090,2.00
5% coll, trust bonds (secured by
Eledge of all shares of the Southern
0S. owned at date of trust deed).. 15,000,000 12,997,120
6% serial Notes--------—-mmmmemomeeeeeeee 2,400,000 (pd.834,000) 1,566,000

Total capitalization outstanding in the hands of the public.-$44,558,720
Issued against shares and secured notes of an aggregate par value of,
apgroximately, $55,797,800. o

he company has no known current liabilities, and It has on hand free
assets, In cash, or equivalent, of over $532,000 in addition to the above-
mentioned shares of Eastern and Metropolitan SS. companies.

Provision Is made whereby the payment of the sinking fund requirements
of the four Southern companies will automatically discharge at or before
their maturity the entire amount of serial 6% notes of the Southern Com-
panies, all of which are held by the Atlantic Company; and from the pro-
ceeds derived from the paymentof those Southern companies serial notes, the
Atlantic Co. will colncidently pay the entire amount of Its own serial notes.

Bonds and Sinking Fund of Southern Cos.— The Southern cos. have In the
hands of the public $18,891,000 5% first mortgage bonds, viz. (supplied
for “Chronicle ”):

Tot. Auth.

Bond lIssue.

. Y. & Cuba Mall SS. Co_$12,000,000
Y & 5,000,000

Porto Rico SS. Co.)
I S. & Porto R. Nav
Mallory SS. Co
Clyde SS. Co.

N
N
u

..$26,500,000 $18,891,000$1,803,000

* Of this amount ($9,932,000), the Clyde SS. Co. owns $48,000

rjivofe— The bond olferings were noted as follows: Clyde, V. 82, p..our,
Mallory, V. 83, p. 1594. The bonds held In the treasury are available
for salé, but not until the note Issue has been paid.— Ed.]

The mortgages securing said first mortgage bonds provide for annual
sinking fund payments which are, at the present, equal to, approximately,
4.4% of the amount of the bonds In the hands of the public, in other
words, the 1909 sinking fund requirements are $834,000 and the fixed
charges due to the underlying bonds If not already held in the treasuries
of the companies are annually reduced In an amount equal to $4u,uuu or
over, per annum.

Annual fixed Charges of Atlantic and Controlled Companies for 190J.
Fixed charges tor interest and sinking fund requirements of the

four Southern companies for the year 1909 (Interest charge,

$914,550; sinking fund requirements, $834,000)-------------m- TS @
One year's interest on the serial 6% notes of Atlantic Company.. jj.uoo
Six months’ Interest on 5% collateral trust bonds (these bonds

do not begin to draw Interest until July 1 1909).....cccccevuivinnnnnnen azo.uuu

[One e_Ed

19plixed charges for the year 1910 will be Increased in an amount of $325,-
00Q, because the 5% collateral trust bonds will draw a full year s Interest,
aNd should be decreased by approximately $50,000 through the payment
of $814,000 of 6% notes of ‘the Rtlantlc company.

Property.— In addition to stocks In other companies, sundry equipments,
&c and the valuable good-will and organization of these four Southern
Steamship lines, theNfour Southern companies own:

o Pass es Barges,Tugs, Appraised
of Net Licensed to Lighters, or Book,
SS. Tonnage Carry. &c. value.
N Y &Cu.MallSS.Co.l19 49,151 2,237 41 $12,747,000
21,913 708 2 4,357,970
43,167 2,680 17 6,088,555
31.525 1,274 15 5,945,162
Total 63 *145.756 6,899 75 $30,038,687

The terminals owned, or leased on long term, are also valuable, and
many of them, especially those In New York City, could not now be dupli-
cated. The fieets are reported to bo in excellent condition.

Included In the foregoing are the following new steel steamships added
to the fleet within the past two years:

1 Clyde Line— Net Ton. Cost abt. |2 Mallory Line— Net Ton. Cast apt.
SS Katahdln ...2,155 $256,000 | SS. Brazos 3,980 $1,000,000
SS. Delaware .1,382 180.000 |3. N.Y.&Cubal.ine— ------
g . Pawnee. 180,000 SS. Havana ‘ilnn’ono

. Mohawk 3,475 650,000 SS. Saratoga ---3,064 1,300,000

The Mohawk and Brazos are just completed. The Brazos was entered in
service between New York and Galveston In October 1908.

Outlook.— These four Southern steamship companies operate lines of
steamships for freight and passenger service, but chiefly for freight, be-
tween New York at the north, and Philadelphia, Wilmington, Charleston,
Jacksonville, Tampa, Mobile, Galveston, Vera Cruz, as well as to one or
two minor Mexican ports, and to the Bahamas, Cuba and Porto Rico
They have been long established and we confidently expect that these
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steamship lines will And their equipment taxed, as time goes by, to meet the
Increasing traffic needs of the territories served by them. At no time
since their consolidation has opportunity been presented for achieving the
best results In their operation, if their administration shall continue In
the hands of people familiar with the business, we feel that. In time, we
shall witness very much better prices for securities of the Atlantic, Gulf &
West Indies Steamship Lines. Henry It. Mallory of New York, formerly
head of the Mallory line, Is President, and A. It. Nlcol of New York Is
Secretary and Treasurer. N. Y. office, ill Broadway.—V.87,p. 1606,1422.

Boston Rubber Shoe Co.— nture ed—The
$4,500,000 5% debenture bonds have been called for pay-
ment March 15 1909 at the American Trust Co., Boston ,at
par and interest. The United States Rubber Co. announces
that, prior to March 1 1909, it will purchase any of said
bonds, at par and interest accrued to date of presentation,
at its office, 42 Broadway. (Compare U. S. Rubber Co.
V. 88, p. 56.)—V. 86, p. 1161.

Bridgeport (Conn.) Gas Light Go.—New StOCk.—Appli-
cation has been made to the State Legislature for authority
to increase the capital stock from $1,300,000 to $2,000,000.
Compare V. 82, p.

Bush Terminal cO —Bonds Listed on Stock Exchange—
The consolidated mortgage 5% gold bonds due 1955 were
listed this week on the New York Stock Exchange. The
official statement made to the Exchange describes the
property, the purposes for which the bonds are issuable
and gives the earnings; also balance sheets as of October 31
1908. The statement is given at length on a subsequent
page. First mortgage 4% bonds due 1952 to the amount
of $3,295,000 were also listed on the Exchange.—V .88
p. 103.

Citizens’ Gas Co. of Indianapolis.— Pr Bond Issue.—
The Union Trust Co. of Indianapolis has undertaken to float

an issue of $500,000 of 6% bonds.

About $1,250,000 In all will be required to pay for the property pur-
chased from the Consumers’ Gas Trust Co. and complete the construction
of the plant and rehabilitation of the mains. Of the stock offered some
time ago at par $867,000 had been subscribed for on Dec. 31 last, on
account of which $712,000 had been paid. It Is proposed to cease the
sale of stock, on which It Is hoped to pay 10% dividends, as soon as the
amount reaches $900,000, and to retain $100,000 each or stock and bonds
In the treasury for extensions and betterments.— V. 85, p. 1271.

(H. B.) Claflin co.—New Vice-President.— Louis Stewart,
a director, has been elected a Vice-President.

Report—sSee “Annual Reports” on a preceding page.
—V. 87, p. 1422.

Commonwealth-Edison Co., Chicago.™ COﬂtI’O"Ed PI’Op
erly—See Economy Light & Power Co., Joliet, below.—
V. 88, p. 103, 55.

Consolidated Arizona Smelting Co.— Plan Operative— Time
.— A large majority of the stock having been de-
posited, the plan has been declared operative, and the time
for making deposits has been extended until Feb. 1. See
plan V. 87, p. 1665; V. 88, p. 55. o i
Consolidated Gas Co. of New York.— Full OplnlonFlled.—
The full opinion of the United States Supreme Court in the
80-ccnt gas suit (given in the “ New York Law Journal” of
Jan. 15) was filed on Monday of this week. See editorial
remarks on a preceding page.

No reference Is made In the opinion to the disposition of the deposits
to secure to consumers the return of 20 cents per 1,000 cubic feet In case
the 80-cent gas law was held Invalid. The views of counsel who have been
considering the matter are expected to bo made public shortly.

Report— See “ . nnual i eports’’ on a preceding page.—V. 88, p. 103.

Continental Rubber Co. of America.—

— See Inter-Continental Rubber Co. below.—V. 84, p. 1250;
V. 87, p.482.

Crow's Nest Pass Coal Co.— Dividends.—See Northern
Securities Co. under “ Annual Reports” on a preceding page.
—V. 87, p. 228.

Detroit Edison Co.—Report—For years ending Oct. 31
1908 and Dec. 31 1907:

Year Gross Expenses, Net Interest Balance,
Ending— Earnings. Taxes, &c. Earnings. Charges. Surplus.
Oct. 31 1908 $1,571,200 $907,997 $003,209 *$421,887 $241,322
Dec. 31 1007 1,454,483 831,213 623,270 362,067 260,603

* The annual Interest on first mortgage and convertible bonds now out-
standing Is $445,450.— V. 87, p. 350.

Economy Light & Power Co.,

Joliet, 111.— Eamings.— For
years ending April 30:

Year— Gross. Expenses. Net. Interest. Surplus.
1907-08 $276,881 $119,892 $156,989 $64,145 $92,844
1906-07 230,882 108,912 121,970 40,234 81,730
1905-00 213,130 94,780 118,350 38,097 79,350

Control.—Redmond & Co., New York, in a recent circular

offering at a price to yield 5)4% a block of first mortgage 5%
gold bonds due 1956 (authorized issue $3,000,000, outstand-
ing $1,290,000), say:

The company Is controlled by the Chicago Commonwealth-Edison Co.
and Samuel Insull Is President of both companies. The company likewise
owns an electrical transmission line to Chicago, and has a written agreement
with the Chicago Commonwealth-Edison Co. assuring It of an unlimited
market there In case more power Is generated than can be sold in Joliet.
Compare V. 84, p. 1250.— V. 87, p. 42.

Fitchburg (Mass.) Gas & Electric Light Co.— Cortrol

d—A controlling interest has passed into the hands of
the Tenny-Royce syndicate, which already controls various
gas and electric plants, including the following:

Malden Electric Co.. Malden & Melrose Gas Light Co., Haverhill Electric
Co., Suburban Gas & Electric Co., Revere, Mass., Springfield Gas Light Co.

The syndicate, it is said, has a capitalization in excess
of $5,000,000.—V. 81, p. 34.

Harrison Bros. & Co., Inc.—Report.— For year ending
Oct. 31
Net Int. on Improve- Bal
Earnings. Bonds. ments, t&C, Sur.
$102,784 $65,000 $37,784
130,107 65,000 $30,655 34,452
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Independent Brewing Co. of Pittsburgh.— Plan to Corvert
Stock into rred Stock Held ' in Treasul

Sinking Fund.— Vice-President Justus Mulert has issued a
circular in support of his request that the holders of the out-
standing common stock (amounting to $3,918,950) consent
to the exchange of their stock for the preferred stock held
in the treasury ($534,850 on Oct. 31 1908) on the basis of
7Y> shares of common for one of preferred. Compare
annual report in V. 87, p. 1418. This exchange would re-
quire $522,527 of the preferred stock.

It Is proposed to resume dividends on the 7% cumulative preferred stock
In November 1909 and to pay 1% additional per annum beginning not later
than 1910 for a period of 7 years, to take up the accumulated unpaid divi-
dends; also to provide a sinking fund for the retirement of the first mortgage
bonds after resumption of dividends.

Holders of common stock are requested to deposit their stock with the
Colonial Trust Co., Pittsburgh, not later than Feb. 6,in exchange for ne-
gotiable receipts, for which preferred stock and preferred stock non-dlvl-
dend bearing scrip for fractional lots will be given on or before July 1 1909
or the common stock returned.— V. 87, p. 1418.

Inland Steel Co., Chicago.—Bonds Offered—Eversz &
Company, 206 La Salle St., Chicago, are offering the unsold
portion (about $1,000,000) of the total issue of $3,000,000
first mortgage 6% gold bonds, dated April 1 1908, and
maturing serially $150,000 per annum, April 1 1909 to 1928.
These bonds are a first closed and only lien on blast and
open-hearth furnaces, steel works, sheet and finishing mills,
real estate, harbor and docks at Indian Harbor, Ind., a
steel plant at Chicago Heights, 111, and large deposits of
iron ore on the Messabe Range at Hibbing, Minn., a total
cash investment of $7,184,752. For further particulars see
the annual report of the company on a preceding page
and article in “ Iron Age” of New York for Aug. 27 1908.
Also compare V. 87, p. 1162.

Intercontinental Rubber Co.— of Stock—The
stockholders of the Continental Rubber Co. of America
have generally agreed to exchange their stock for shares of
the Intercontinental on the basis of $200 of the former for
$100 of the latter.

The Continental Rubber Co. was Incorporated in Jan. 1906 with $30,-
000,000 of authorized capital stock In shares 'of $100 each, all of ore
cla and all >utstandl ig, and =w is a plant at Torreon, Mexico, atwhlch
It Is producing rubber on an extensive scale through the grinding up of
guay le shrubs.

The Intercontinental Rubber Co. was Incorporated In N. J. on Dec.
6 1906 with $40,000,000 of authorized capital stock, n $100 shares, of
which $10,000,000 Is 7% cumulative preferred. If the aforesaid exchange
Is accepted by all the shareholders of the Contlne tal the Intercontinental
Rubber Co. will have outstanding $30,000,000 common stock and $4,-
000,000 preferred stock. No bonds or mortgage. Besides the Continental
Rubber Co., the company controls the American Congo Co. The officers
of the Intercontinentalarc; Wm.C.Sherwood, 35Nassau St., N. Y., Presi-
dent: Il. A. Bingham, Secretary: J. P. Travers, Treasurer Offlce of
Company, ill Broadway. Compare United States Rubber Co. in V. 84,
p. 1244, and see further particulars In V. 84, p. 1251.

Knoxville Water Co.— DeciSion.—The United States Su-
preme Court on Jan. 4 unanimously reversed the decision
of the lower Court which restrained the enforcement of a
city ordinance reducing water rates on the ground that the
latter are confiscatory. The opinion is given at some length
in the “New York Evening Post” of Jan. 8. See editorial re-
marks on a preceding page.—V. 82, p. 104.

Massachusetts Gas Companies—Bonds Oversubscribed,
—The books for the subscription to the $6,000,000 of 4%
bonds which were opened last Monday were at once closed,
the issue being, it was said, many times oversubscribed.
Compare V. 88, p. 104.

There were over 1,500 separate subscriptions for the 6,000 bonds.
scribers for $1,000 and $2,000 In bonds will receive the full amounts of
their subscriptions, but the larger subscriptions will be scaled down, the
largest to receive less than 5% of the amounts requested. This arrange-
ment will ensure the placing of the bonds with permanent investors at the
outstart.—V 88, p. 104.

Michigan State Telephone Co.— Dividend Increased—
A quarterly dividend of |}4% has been declared on the
common stock, payable March 1 to holders of record Feb. 15
(increasing the annual rate to 6%), as against 1% quarterly
paid for the four preceding quarters. Compare V. 86, p. 984.

Lines Leased—The company has leased the property of
the Northeastern Telephone Co., extending into 15 counties
north of Bay City and east of the Michigan Central RR.
to the Straits of Mackinac, including about .4)00 miles of
lines.—V.. 87, p. 291. *

National Lead Co.—Listed—The New York Stock Ex-
change has admitted to the regular list $24,463,600 7%
cumulative preferred stock and $20,750,000 common stock,
formerly quoted in the unlisted department.—V. 87, p. 1667.

New York State Steel Co.— Reorgani in
Control—The reorganization has been effected by the sale
of an issue of $1,000,000 7% cumulative preferred stock
(with voting power, but without the right to participate
with the $2,500,000 common stock in further dividends),
and the sale of a controlling interest in the company to
various stockholders in the Union Drawn Steel Co. of Beaver
Falls, Pa. On Jan. 2 1909 the receivers were discharged
and the coupons due Oct. 1 1908 on the $1,500,000 first
mortgage bonds (V. 84, p. 1371) were paid. The April
1908 coupons were paid in May. We have been favored
with the following:

The following directors have been elected: Spencer Kellogg, John D.
Larkin, Seymour H. Knox of Buffalo. Frederick N. Bcegle of Beaver Falls,
Pa., George Davidson of New Brighton, Pa., Louis It. Davidson of Beaver
Pa., and Frederick Davidson of Pittsburgh, Pa. The officers are: Fred-
erick N. Bcegle, President; Frederick Davidson, Viee-Prest.; Louts R.
Davidson, Sec. and Treasurer. Executive Committee: Frederick N.
Beeglc, Spencer Kellogg and Louis R. Davidson.

Sub-
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0 The new management will proceed to complete the blast furnace now
well under way, and It Is hoped that In the course of a very few months
the~works will be In full operation. The company will manufacture pig
Iron and billets and likewise continue to operate Its ore mines In Minnesota.
—V 86, p. 606

IHNorthwestern Yeast Co., Chicago.—EXtra Dividend—A
press dispatch announces the declaration of the usual quar-
terly dividend of 3% and an extra dividend of 12%, payable
Feb. 1 to holders of record Jan. 19.—V. 86, p. 232; V. 82,
p. 164.

Phelps, Dodge & Co.—
nounced approximately correct:
Copper Production (in pounds) for Calendar Years (1908 Partlu Est.)
908 9

—The following is pro-

1 . 1907. 1906.
Copper Queen (2 mos. In 1908 est.)-- 91,026,405 89,114,941 96,481,904
Detroit Copper Co. (1 mo.In 1908est.) 24,655,036 18,806,026 16,906,348
I

Total 115,681,441 107,920,967 113,388,252

“Copper Queen” In 1908 Includes, besides Its own Arizona ores (76,619,423
Ibs.), Montezuma ores, 13,200,925 Ibs.: other ores, 1,206,057 Ibs. Com-
pare V. 87. p. 1536, 1608, 1667; V. 88, p. 56

St. Louis Car co.—New Mort — A blanket mortgage
has been filed with the Commonwealth Trust Co., as trustee,
to secure an issue of $3,000,000 6% bonds dated Jan. 1 1909,
of which $1,000,000 will be issued only to retire a like
amount of first mortgage 6s, due May 21 1923, but now
subject to call at 105 (V. 76, p. 1252). The capital stock,
it is said, is still $3,000,000.—V. 85, p. 725, 473.

Springfield Consolidated Water Co., Pennsylvania.—
(%ffe |— This company, owned and operated by the
successful American Pipe Mfg. Co. of Philadelphia (V. 86,
p. 479; Y. 87, p. 937, 1161), recently made a mortgage to
the Columbia Avenue Trust Co. of Philadelphia as trustee to
secure an issue of not exceeding $25,000,000 first mortgage
50-year 5% gold bonds. Denominations $1,000, $500 and
$100 (c*). Dated Nov. 2 1908 and due Nov. 1 1958, but
subject to redemption on and after Nov. 1 1913 at any
interest period at 102 and interest Interest payable
May 1 and Nov. 1. At the present time about $1,750,000
of the bonds have been sold. There has been no banker's
circular issued, but the company, in a short circular offering
the bonds at 97)" and interest, said:

Springfield Consolidated Water Co. Is Incorporated under the laws of
Pennsylvania for the supply of water to the public, and has acquired by
lease all the property, rights and franchises of the Springfield Water Co.,
North Springfield Water Co., Eddystone Water Co. and Conshohocken
Gas & Water Co., and supplies the entire suburban section surrounding
Philadelphia. [The Springlleid Consolidated Water Co. was Incorporated
as the Rydal Water Co. Jan. 25 1905, name changed as now July 27 1908,
and stock Increased from ?5,000 to $2,500,000 about Oct. 5 1908. The
aforesaid leases are dated Sept. 28 1908 and run for 99 years, the lessee
covenanting to pay punctually the principal and Interest of the bonds of
the lessor companies, also all taxes, &c., and to Issue bonds of this Issue at
par for purchase at par of stock of the Springfield Water Co., total Issue
$1,500,000, of which $780,200 was owned by American Pipe Mfg. Co.,
and for purchase, at 10% of par value stock of North Springfield Water
Co., total Issue $1,000,000, of which $943,600 was owned by American
Pipe Mfg. Co. From these two underlying companies the lessee received
the entire share capital of the Eddystone and Conshohocken Cos.— Ed ]

The company, by right of eminent domain, has acquired the best streams
In the vicinity of Philadelphia, and has thus secured an ample supply of
water to provide for Its future growth. The pumping stations are equipped
with the latest Improved machinery. The water supplies are of the best
quality, and the water Is filtered by the most approved methods. The
following boroughs and districts are supplied.—

Section southwest of Philadelphia: Eddystone, Ridley Park, Prospect
Park, Norwood, Glenolden, Folcroft, Sharon Hill, Darby, Colwyn, Fern-
wood, Yeadon, Lansdowne, Clifton Heights, Secane, Burmont, Morton,
Swarthmorc, Rutledge, MIllmont, Llanwellyn, Golllngdale, MUlbourne,
Klirklyn, Llancrch, Grassland and Broomall.

Western Section: Overbrook, Merlon, Narberth, Wynnewood, Ardmore,
Haverford, Bryn Mawr, Rosemont, Villa Nova, Radnor, St. Davids, Wayne,
Strafford, Devon, Berwyn, Daylesford, Paoll, Green Tree, Glen Loch,
Bala and Cynwyd.

Section north and northeast of Philadelphia: Conshohocken, Plymouth
Meeting, Wyndmoor, Flourtown, Valley Green, St. Thomas, White Marsh,
Fort VVashlngton, Oak Lane, Melrose, Ashbourne, Elkins Park, Ogontz-
McKlinley, Cheltenham, Rock Ledge, Jcnkintown, Wyncote, Glenslde,
Edgehlll, Oreland, Ardsley, Weldon, Hillside, Mooretown, Willow Grove.

These bonds are secured by a mortgage upon the entire property and
franchises now owned or hereafter acquired by the company (also by pledge
of Its stock and Interest In the leased properties.— Ed.) $6,000,000 of
this Issue has been deposited with the trustee to retire the bonds of the
leased companies as they mature. [The underlying bonds, we learn,
Include Springlleid Water Co. first 6s, $423,000, dated 1892; Bryn Mawr
Water Co. first 6s, $180,000, dated 1894: Springlleid Water Co. consol,
mortgage 5s, dated 1896, authorized Issue $3,000,000, of which $:62,000
reserved to retire f regolng bonds; Lansdowne Water Co. first 4s, $25,000,
dated 1899; Oak Lane Water Co. first 6s, dated 1894, $150,000; Berwyn
Water Co. first 6s, dated 1895, $500,000; North Springlleid Water Co.
(V. 81, p. 512) first 5s, $2,000,000, dated 1898; Wayne Water-Works Co.
first M 4Hs, $150,000, dated 1903; Conshohocken Gas & Water Co. first Is,
$100,000, dated 1899; Eddystone Water Co. first 6s, $29,000, dated 1894.

[Several months ago Robert Glendenning & Co., Philadelphia, offered
at 101 and*Interest $200,000 consolidated mortgage 5s of the old Spring-
field Water Co. , denominations $100, $200, $500 and $1,000, dated
1896 and due Sept. 1 1926, coupons M. & S., authorized Issue $3,000,000,
See Springfield Water Co. V. 69, p. 1197.— Ed.]

United States Realty & Improvement cO.—Earnings.—
For December and eight months ending Dec. 31 1908:

Consolidated Preliminary Income Account for December and Eight Months
ended December 31 1908

Dec. 8 Mos Dec. 8 Mos.
Rec'ts from— $ 5 Deduc’'ns (concl.)— $ $
Interest-...... 16,137 143,265 Exp. of manage't. 30,078 237,632
Investments 159,003 1,214,868 lut. on debentures 55,350 442,800
Profit on building
contracts 104,455 650,753 Total deduct'ns.145,513 1,283,957
Profit on real est., Balance........... 306,998 882,091
&C., sales...ccuu... 172,016 157,162 Dividends, 6 moS.....ccccuceun. 323,256
Total gross-——-452,511 2,166,048 Balance, surplus306,998
Deduct— Unrealiz’'d prof. acct. —
Int. on mtges., &c. 60,085 603,525
Surplus 8 mos--—--—--- 306,098 550,7

Bills payable Dec. 31 1908, $890,000, against $2,000,000 on April
1908; total surplus, as per balance sheet, $3,451,850, against $2,893,0:
— V. 87, p. 1538, 1305.

Westinghouse Electric & Manufacturing co.— Listed—
The New York Stock Exchange has listed $3,240,000 ad-
ditional assenting stock to be added to the list from time to
time, but prior to July 1 1909, on notice that it has been
issued and paid for in full, making the total amount author-
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ized to be listed $36,738,900. Compare V. 87, p. 1531
and readjustment plan, V. 86, p. 922; V. 87, p. 101, 875.
—V. 87, p. 1668.

—A. S. Michener, Comptroller of Stone & Webster, Bos-
ton, has compiled a comparative statement contrasting the
capitalization and earning power of the 14 street railway
companies managed by Stone & Webster (these companies
having an aggregate outstanding capitalization of $77,939,-
246, of which $35,499,186 is funded debt, and showing total
gross earnings in 1907 of $12,284,529) with street railways
generally in the United States. In brief the results are:

i . o . s. & W.Cos. Other Companies
Ratio of outstanding total capitalization to

gross earning 6.3 to 1 8.4 to 1 (129 cos.)
Ratio of outstanding funded debt to gross

earnings 3.0 to 1 4.2 to 1 (126 cos.)
Ratio of net earnings to Interest charges......... 21 to1 1.5 to 1 (114 cos.)
Per cent earned on outstanding pret. stock___ 12.5% 8.1% ( 55 cos.)

Per cent earned on outstanding capital and
common stock
Per cent Increase In gross earnings, 1907 over

4% 2.4% (125 cos.)

1906 .o s ST, e 19.8% 9.7% (134 cos.)
Per cent of Increase In gross earnings for first
half of 1908 over same period in 1907........... 7.25% 2.91% ( 32 cos))

For the first six months of 1908 the gross earnings of 141 steam railroads
showed a falling off of 16.58%.

— The organization of a new corporation under the name
of Barroll & Co., with offices in the Il. W. Heilman Bldg.,
Los Angeles, is announced. H. C. Barroll, formerly of Il. C.
Barroll & Co., Chicago, is President of the company; W. J.
Schmahl, formerly Manager of the California offices of N. W.
Harris &Co., is Vice-President, and C. E. Woodside, for-
merly Manager of the bond department of the Los Angeles
Trust Company, is Secretary. J. R. Mason, formerly with
N. W. Harris & Co., will represent Barroll & Co. in San
Francisco and Northern California, pending the opening of
San Francisco offices. The new organization has a capital
of $100,000; it will make a specialty of bonds issued through-
out the Pacific Coast States and adjacent States and Territories

— At the annual meeting of the Dominion Securities Corpora-
tion of Toronto on Jan. 11 the Vice-President, Mr. E. R.
Wood, delivered his annual speech on the Canadian bond
business. The review for 1908 has been prepared for the
first time in pamphlet form and contains numerous valuable
facts given for the purpose of comparing the general condi-
tions existing last year with those of the previous years. In
addition to tables showing the Bank of England rates, the
pamphlet also contains statistics covering the government,
municipal and corporation issues placed both last year
and in previous years and classifies the same so as to show
the respective amounts placed in the Canadian, British and
United States markets.

—The Hand-Book of Securities, compiled by the pub-
lishers of the “Commercial & Financial Chronicle," is now
ready. The book contains in a small compass very full
information concerning the various railroads and the leading
industrials whose securities are dealt in on the New York,
Boston, Philadelphia, Baltimore, Chicago and Pittsburgh
Exchanges. It shows their earnings, dividends, &c., for a
series of years, present fixed charges, and the amount of
the different issues of bonds outstanding, their rates of
interest, &c. There is also given the monthly range of
stocks and bonds, together with a yearly range for four years.
Price one dollar, or to “Chronicle” subscribers 75 cents.

—The New York Life Insurance Co. publishes its 64th
annual report in unusual form on another page. The “Plain
Talk with Policy-holders,” which precedes the usual balance
sheet, is interesting in itself, and shows the figures of the
latter in their true significance. Nearly fifty million dollars
was paid policy-holders during the year in death claims,
annuities, dividends, matured endowments and for deferred
dividend policies and contracts surrendered. The com-
pany's accumulated funds now exceed 550 million dollars.
As President Kingsley says: “Our assets are large because
our liabilities are large. Our liabilities are large because we
are doing a large work of the kind | have described.”

—The semi-annual statement of the Home Fire Insurance
Co., 56 Cedar Street, appears on another page. The policy-
holders’ surplus for the year is $13,682,821, against $10,-
203,211 last year. The assets have increased from $20,-
862,697 to $24,856,499. The directors have declared a
12}7% semi-annual dividend on the capital stock, 'lhis is
an increase from a basis of 20% to 25% per annum. The
company holds as one of its reserves a “conflagration sur-
plus,” which now amounts to $800,000.

—The firm of Langley & Lawrence has been dissolved and
a new co-partnership formed under the name of W. C.
Langley &Co., consisting of W. C. Langley and Clinton M.
Hall, the latter a member of the New York Stock Exchange.
The New York office is at 10 Wall Street,with branches in
Brooklyn, Boston, Hartford and Buffalo.

—*"“Stock Fluctuations,” the well-known compilation by
Frank A. Ruggles, 53 State St., Boston, was issued this
week. It is an invaluable publication for New England
financial interests.

—The “Ticker Book and Manual of the Tape” gives
much useful and convenient information. It is published
bv the stock and Bond Quotation Co., 25 Broad Street.
Price_two dollars.

—Graham & Co., Bankers, Philadelphia, have returnedJ;o
their former address, 435 Chestnut Street, Philadelphia,
occupying the ground floor of the new Lafayette Building.
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BUSH TERMINAL COMPANY.

OFFICIAL STATEMENT TO THE NEW YORK STOCK EXCHANGE

IN CONNECTION WITH THE LISTING OF

THE CONSOLIDATED MORTGAGE FIVE PER CENT GOLD COUPON BONDS.

New York, January 4 1909.

The Bush Terminal Company hereby applies to the New
York Stock Exchange for the listing of its $6,012,000 Con-
solidated Mortgage Five Per Cent Gold Bonds, due Jan. 1
1955, numbered from 1 to 6,012, both inclusive.

The Bush Terminal Company was organized under the
Business Corporation Law of the State of New York on
Feb. 10 1902.

The Consolidated Mortgage is dated Dec. 31 1904 to T|t|e
Guarantee & Trust Company of New York, as Trustee, for a
total authorized amount of $10,000,000. The interest is
payable Jan. and July 1 at the rate of Five Per Cent per an-
num. The bonds are for $1,000 each and may be registered
as to principal only. Coupons arc payable at the olfice oi
the Company, No. 100 Broad Street, New York.

The bonds were originally redeemable at par and interest
on Jan. 1 1915 or on any coupon day thereafter, but by action
of the Stockholders on Dec. 4 1905 the Company waived this
privilege of redemption and filed on April 27 1908 a supple-
mentary declaration to that effect with the Recorder of
Deeds and with the Trustee, and a certificate properly signed
by the officers of the Company was bound in with each bond
subsequently, or engraved upon the bonds, and such bonds
as do not bear this certificate may have same bound in on
presentation of the bonds at the office of the Company, in
the following form:

“The I3usli Terminal Company, pursuant to resolution of Its Directors,
approved by the Shareholders, and pursuant to agreement with the Title
Guarantee & Trust Company, dated Dec. (1 1905, hereby renounces and
waives the right to pay tne principal sum secured by this bond on or after
Jan. 11915, and hereby covenants with the holder that It will not exercise
such reserved right to pay this bond before the maturity thereof on Jan. 1

1055 HUSH TERMINAL COMPANY, -
“By , Vice- President.

The $10,000,000 bonds of the Company are issuable as
follows, in accordance with Paragraph” of the Mortgage:

Section A. Issuable for acquisition of the property of the Hush
Company, Limited, and all the stock of the Hush Termlnal
Railroad Company and the Hush Land Compa

ny-- 5l.o0U.ouu
Section H. For exchanging, retiring or refunding the Blrst Mort

gage Four Percent Bonds, due 1952 ... cccoviiicciiciicnm = = s j,40U,uuu
Section C. Bonds to be used for the purpose of dlschargmg a
Mortgage of 5300,000, dated March 15 1898, on a certain par-
cel of land owned by the Company, which Mortgage was paid

and discharged of record Sept. 29 1908----------mererememeeereeemes 300,000
Section D. For the purpose of taking up a $700,000 Mortgage
on the property of the Hush Land Company, In whole or part

thereof e — — 700,000
Section E. Remaining bonds and also such of the bonds as may
not be necessary under the Subdivision B, C and D of this
Article, reserved for Improvements and acqmsnmns of addl-

tlonal property 4,041,000

510,000,000

There have been issued:

Under provisions of Paragraph A ----------ee-mmmmeeeeeeeee $1,500,000

* “ * “ H 88,000

C s 300,000

D 83,000

E 4,041,000

$6,012,000

This Mortgage is a lien on the property of the Bush Termi-
nal Company (subject to a First Mortgage to the Knicker-
bocker Trust Company, as Trustee, dated April 1 1902, for
a total amount of $3,500,000, of which $3,295,000 is out-
standing), and is a first lien on the Capital Stock of the Bush
Land Company of the par value of $10,000, and on the Capi-
tal Stock of the Bush Terminal Railroad Company of the
par value of $20,000, this being the total Capital Stock of
these companies.

The Bush Terminal Company owns, including the prop-
erty acquired in December 1904 from the Bush Company,
Limited, all the property in the Borough of Brooklyn, City
of New York, bounded easterly by First Avenue, southerly
by Fifty-first Street, westerly by New York Bay and north-
erly by Fortieth Street, except a lot one hundred (100) feet
by one hundred and fifty (150) feet on the southerly side of
Pier 6, and situated at the northeast corner of the bulkhead
and the south side of Pier 6, together with all land and land
under water extending from Thirty-ninth Street to Fifty-
first Street, from high water line to the outer pier-head line
established by law, a total distance of 3,100 feet of continu-
ous water front, located on a forty-foot Government channel.
All the streets between First Avenue and New York Bay and
between Fortieth and Fiftieth Streets, both inclusive, have
been legally closed.

The Mor gage also covers six city blocks located in said
Borough, between First and Second Avenues, Forty-fourth
Street and Fiftieth Street; also the northerly half of the city
block between said First and Second Avenues and Fiftieth
and Fifty-first Streets. Also ten city blocks constituting
the westerly portion of the city block located between Forty-
iirst and Forty-Second Streets, and fronting on the easterly
side of First Avenue; also the property located between First

and Second Avenues, Fortieth Street and Forty-first Stree t
as well as the westerly five-sevenths of the block between
First and Second Avenues, Thirty-ninth Street and Fortieth
Street, being a total of 164.06 acres of real estate owned in
fee, together with all buildings and other improvements
thereon.

The improvements consist of six large piers (seventh in
course of construction), each about one-quarter of a mile
long and one hundred and fifty (150) feet wide, with an in-
tervening water space of approximately two hundred and
seventy (270) feet. These piers are leased for long periods
to responsible steamship lines, and also furnish accommoda-
tions to many transient steamers.

The warehouse plant erected on the property includes
one hundred and fifteen (115) modern fire-proof or slow com-
bustion warehouses, ranging from one to seven stories in
height, with a total capacity of about 25,000,000 cubic feet
of storage space.

There is also located on the property about twenty mlles
of railroad track, extending the whole length of all the docks,
to all the warehouses, including the necessary storage and
switching yards.

All the piers and buildings of the Company, except the
reinforced concrete stores Nos. 51 to 56, are protected by an
automatic sprinkler system, which represents an expendi-
ture of $500,000, and greatly reduces the insurance rate on
the property of the Company and that of its tenants.

The Company also owns railroad and harbor equipment,
including six locomotives, several car floats, tugs, barges
and lighters.

The Bush Land Company was organized in 1904 as an aux-
iliary corporation to the Bush Terminal Company for the
purpose of affording facilities to manufacturers and whole-
salers, who, being heavy freight shippers, were desirous of
obtaining facilities at a reasonable rent and a low rate of
insurance, where they could save the expenses of trucking,
and, if possible, be located on more than one railroad.

The Bush Land Company owns the nine city blocks in
the Borough of Brooklyn located between Twenty-eighth
and Thirty-seventh Streets, between Second and Third
Avenues, excepting only the easterly one hundred (100)
feet of the block between Thirty-sixth and Thirty-seventh
Streets and a plot of seventy-five feet by one hundred feet
on the northwest corner of Thirty-sixth Street and Third
Avenue. The portion of the property lying between Twenty-
eighth Street and Thirty-sixth Street, Second and Third
Avenues, is subject to a purchase money mortgage dated
April 15 1904 for $616,450. This Company’s property has
been partially improved by the erection of three model loft
buildings, each containing approximately 300,000 square
feet of floor space, 600 feet long by 75 feet wide, built of steel
reinforced concrete and absolutely fireproof. There is also
located on the plot between Thirty-second Street and Thirty-
third Street a freight station and freight yard to accommo-
date the freight business of the neighborhood, and a power
plant, erected at a cost of $125,000, upon the northeast cor-
ner of Thirty-third Street and Second Avenue.

The Bush Terminal Railroad Company owns a double-
track railroad laid with 137-lIb. steel rails, extending from
Twenty-eighth Street and Second Avenue, Borough of
Brooklyn, southerly to Second Avenue and Forty-first Street;
thence westerly on Forty-first Street to First Avenue; thence
southerly along First Avenue to Sixty-fifth Street. It is
operated by overhead electric system, and owns two electric
locomotives. Its charter is for twenty-five years, from Feb.
14 1905, with privileges of renewal for further period of
twenty-five years upon a fair re-valuation.

The railroad line penetrates the property of the Bush
Land Company and the Bush Terminal Company, and
through arrangements entered into with all the trunk lines
having terminals in New York Harbor, it acts as their
terminal railroad agent, thus giving to the tenants of the
Bush Terminal Company and Bush Land Company equal
facilities at the same rate as they would pay after hauling
their goods to freight stations of the various companies.

The Company reports earnings for the years ended Dec. 31:

To't:al gr%ss kearnings: N 4 net 1 1900. 1907.

rom docks, storage, c., and net Income

from RR. departgment . . $885,025 37 $1,014,316 99

Less— Operating expenses . 377,247 75 415,573 98
Net earnings from operation.. .. $507,777 62 $598,743 01
Other INCOME--mmmmmrmmmmmmmeemmeeee 68,698 31
Total net iNCOME.....cco..cces covvrrrnnnnens $507,777 62 $667,441 32

From which deduct:
Interest on bonded debt $300,390 00 $425,942 83
Taxes 64,881 67 72,441 63
Total deductions.. $365,271 67 $498,384 46
Surplus for year.... $142,505 95 $169,056 86
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935'8 Company reports for the ten months ended Oct. 31
1 :

Total gross earnings: 1908
From storage. &c..andnet Income from RR. department____$758,002 02
Less— Operating expenses................ 236,953 06

Net earnings from operating
Other Income.

.$522,048 96
59 892 24

Total net Income $580,941 20
From which deduct:

Interest on bonded debt. $361,982 63
Taxes 71,569 88
$433,552 51

Surplus for ten months $147,388 69
Less sinking fund 27653 33
Net surplus $119,735 36

BALANCE SHEET OF BUSH TERMINAL CO. AS OF OCT. 31 1908.

Capital Assets.
Real estat

$1,742,399 81

Improvements and equipment 5,264,895 85
Expenses during and Incident to construction. 283,126 79
Capital stock subsidiary companies and good will. 5,000,000 00
Tangible equipment 228,319 31
Advances to Bush Terminal RR. Co 282,617 87
Advances to Bush Land Co 1,484,924 28
Furniture and fixtures, New York and Brooklyn. 6,524 55
Reserve fund, repairs and renewals 23,853 86

Total capital assets. $14,316,662 32

Current Assets.

Cash and accounts receivable---------------- $235,223 84
Due from companies and Individuals 71,486 18

Expenses paid and Not acCrued ... coveieeicinecieeeicieeeeeeceeeeieeens 40,372 34
Insurance losses recoverable 2,119 89
Materials and supplies 1,858 66
Accrued storage and labor............... 198,206 53
Cash with Trustee Sinking Fund 477 40
Taxes accrued 15,245 04
Due from agents and connections 115,307 91
Storage loans-—---m-mmememmmmmmnenee 242 73
Sundry claims 7,457 27

Total current assetS...... i e $687,998 69

Grand total assets $15,004,661 01

Capital Liabilities.
Preferred Stock
Common Stock
First Mortgage Four Per Cent Bonds, due 1952
Consolidated Mortgage Five Per CentBonds due 1955

$1,500,000 00
3,500,000 00
3,295,000 00
6,012,000 00

Total capital liabilities....... i $14,307,000 00

Current Liabilities.

Accounts payable - $144,618 11
Expenses accrued and not paid 10,394 44
Interest accrued, bonded debt 115,960 11
SUNAFIRS  —mmmmmmme mmmeemem = e ™ s 16,474 28
Appropriation for repairs and renewals not expended.“ 6.379 83
Estimated labor loss 20,000 00

Total current liabilitie $313,826 77
Sinking fund reserv 78,033 33
Profit and loss 305,800 91

Grand total of liabilities $15,004,661 01

The Company has no floating debt and has not had any
since its organization

BALANCE SHEET OF BUSH LAND COMPANY AS OF OCT. 31 1908.
Capital Assets.

Cost of property. $736,270 97
Construction of loft buildings.. 1,609,450 24
Expenses during and Incident to construction.. 94,310 73
Paving 3,483 61
Heating plant 88,961 89
Heating plant reconstruction ... s s 96,619 35
Total capital @SSEES. .ot e e e $2,629,096 79

—The Hand-Book of Securities, compiled by the pub-
lishers of the “Commercial & Financial Chronicle,” is now
ready. The book contains in a small compass very full
information concerning the various railroads and the leading
industrials whose securities are dealt in on the New York,
Boston, Philadelphia, Baltimore, Chicago and Pittsburgh
Exchanges. It shows their earnings, dividends, &c., for a
series of years, present fixed charges, and the amount of
the different issues of bonds outstanding, their rates of
interest, &c. There is also given the monthly range of
stocks and bonds, together with a yearly range for four
years.

—As bonds on the New York Stock Exchange since Jan.
1st are quoted “and interest”, Becker & Sterling, IS Wall
Street, will for this reason distribute their well known
“Unique Bond Interest Tables” free this year. These
tables show at a glance the amount accrued, and are par-
ticularly useful at this time on account of the change in
the method of quoting bonds. Copy can be had upon
application.

—John Il. Sonntag, for many years with the old bond
house of Farson, Leach & Company, both as seller and
buyer, and later with MacDonald, McCoy & Co., Chicago,
has opened an office for himself in “The Woman’s Temple”,
184 La Salle Street, under the firm name of Jno. H. Sonntag
& Co., and will confine his dealings to high-grade municipal
and publlc service securities.

—The small unsold balance of a list of bonds recently
offered for January investment requirements by Millett,
Roe & Hagen of New York and Boston will be closed out
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Current Assets.

Cash and accounts receivable $96,072 83
Due from companies and Individuals 1,565 41
Expenses paid and not accrued- 6,423 54
Fuel supply account 427 61
Taxes paid and not accrued-—-- 3,752 40

Total current assets . $108,241 79

Profit @nd 10SS ot e ctesieee ceeeeeeeseeee e seeseeeenseseenne e neennenne 35,970 25

Grand total assets $2,773,308 83

Capital Liabilities.

Capital Stock $10,000 00
Advanced by Bush Terminal Co 1,484,924 28
Mortgage on property 616,450 00
Five and One-half Per Cent First Mortgage Bonds 600,000 09

Total capital liabilities........cccc. i $2,711,374 28

Accounts payable $49,907 20
Interest accrued 12,027 35
Total current liabilities......ccccoevieviivieeviiiieens $61,934 55

Grand total of liabilities........c..c........ $2,773,308 83

The Company has no floating debt and has not had any
since its organization.

BALANCE SHEET OF THE BUSH TERMINAL RAILROAD COMPANY
AS OF OCT. 31 1908.

Capital Assets.

Tracks and sidings— $153,183 02
Overhead construction 14 774 39
Paving and grading 60,826 66
Equipment... 31,159 70
Organization expense 3 957 53
Thlity-third Street freight house — . n 735 43
New York City bond account 5,525 00
Total capital assets $281,172 23
Current Assets.
Due from companies and Individuals $10,634 31
Expenses paid and not accrued — 453 08
Total current assets $11,087 39
Proilt and 10S§--mmmmmmmmemmmm oo oeeee 2,621 58
Grand total assets......c.cocveienns $294,781 20
Capital Liabilities.
Capital stock 20,000 00
Advances from Bush Terminal CoO....ccccoeeveeveevveeans 262,617 87
Total capital liabilities $282,617 87
Current Liabilities.
Accounts payabl $10,417 82
Expenses accrued and not paid 1,650 00
Taxes accrued 95 51
Total current lHabilities. ... $12,163 33
Grand total liabilitieS. ..o $294,781 20
The Company has no floating debt.
The Officers of the Company are: President, Irving T.

Bush; Vice-Presidents, William Shillaber, A. C. Woodruff
and J. A. Nash; Treasurer, R. G. Simonds; Secretary, H. W.
Greene.

The Directors of the Company are: Frank Balley, E. T.
Bedford; Irving T. Bush, Wm. N. Dykinan, Edgar J. Levey,
F. J. Lisman, Otto E. Lohrke, Wm. Shillaber and R. G.
Simonds, all of New York City.

BUSH TERMINAL COMPANY,
Irving T. Bush, President.
The Committee on Stock Lists recommends that the above-
described $6,012,000 Consolidated Mortgage Five Per Cent
Gold Coupon Bonds, due 1955, Nos. 1 to 6,012 inclsuive,
for $1,000 each, be admitted to the list.

WM. W. HEATON, Chainman.
GEORGE W. ELY, S
Adopted by the Governlng Committee Jan. 13 1909.

at attractive prices. A circular describing the security,
price and remaining amount for sale will be mailed upon
application to the firm's offices at 3 Broad Street, New
York, or 10 Post Office Square, Boston:

—Sanford & Kelly, bankers, New Bedford, Mass., have
issued their usual comprehensive report regarding the local
investment market and the industrial and financial history
of New Bedford and its leading corporations during the late
calendar year.

—Henry W. Brooks Jr. & Co., certified public accountants,
15 Wall Street, announce the recent association of Major
Edward Owen, C. P. A., with their firm. Major Owen was
for many years Commissioner of Accounts of the City of
New York.

—Eugene Purtelle & Company is a new Chicago house
dealing in stocks, bonds and grain, with offices at 222
La Salle Street. They are members of the Chicago Board
of Trade and have private wires.

-—The tabular statement showing capitalization, earning
power and quotations of active Canadian securities to
December 15 1908 has been issued in the usual clear form
by Baillie, Wood & Croft, 95 Bay Street, Toronto.

—We have received from Brouse, Mitchell & Co., 19
Colborne St., Toronto, a record of the transactions on the
Toronto Stock Exchange, giving the highest and lowest
prices by months for the year 1908.

—The Philadelphia banking house of Charles C. Harrison
Jr. & Co. announces its removal from 136 South Third
Street to the Lafayette Building, atJFifth and Chestnut Sts. ;
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COMMERCIAL EPITOME.
Friday Night, January 15 1909.
A gradually increasing demand prevails for leading
staples. Prices are pretty well sustained. Mills and
factories are slowly increasing their output, and the out-
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COTT
Frlday Night, Jan. 15 1909.
THE MOVEMENT OF THE CROP as indicated by our
telegrams from the South to-night is given below. For the
week ending this evening the total receipts have reached
236,829 bales, against 295,374 bales last week and 266,772
bales the previous week, making the total receipts since
the 1st of September 1908, 6,794,358 bales, against 5,637,473

look is considered hopeful. No one, however, is looking bales for the same period of 1907-08, showing an increase
for an increase in trade by leaps and bounds. On the con- since Sept. 1 1908 of 1,156,885 bales. *
trary, improvement isalong conservative lines everywhere. Receints at sat " . wed.  Th i Total \
- ecelpts at- . . eda. rs. 0 .
LARD on the spot has ruled strong, though no important P @ on.fues urs
changes have occurred in prices. Decreasing receipts of Galveston 8,074 12,843 29,863 8752 11,801 8848 80,271
ort Arthur. 8,901 8,901
hogs at rising prices, some increase in the demand and light corpus christi[.&c 2,876 2,876
offerings of product have been the principal strengthening New Orleans.__ 5253 9,988 17'658 15'734 11,143 4.560 64.336
factors. A strong market for futures at the West has also m'obile. ——— r449| 1500 2741 1,605 *862 1127 9,203
had a bracing effect. Prime Western 10c., Middle Western pensacola__ —  — vpgg 10:235 17 vaqs 10233
9.75c. and City 9j~c. Refined lard has been moderately Savannah — ° 1538 2722 513 2720 2,672 5208 20,005
active and generally firm, with offerings light. Refined B;unlswwk I . . N 12,901 12,901
Continent 10.15c., ‘South American 10.85c. and Brazil gharesion 64 7SS v 8T rase 61 344 1781
in kegs 12.25c. The speculation in lard futures at the Wilmington .——  “980 1740 1,880 1-387 1,540 1,320 83847
West has been active. Prices have shown more or less m,"prgft'kNews & 1829 1798 3518 1245 2,675 1859 12924
irregularity at times, but in the main the tendency has gewt‘(ork ' Tss _ :'3 w46 40
oston _ 75 ""25 43
been upward, owing to lighter hog receipts, an improved F23ioh_— e — T2 s 2535
demand for products and buying by commission houses. Philadelphia.-..  — 25 T2 = 1 . 50
DAILY CLOSING PR'SCafs OI\FAOEARDTU'Z:’TUF:NES 'NTEUF:S'CASE?' Totals this week. 10,370 31,674 71,416 40,885 30,899 42,585 236,829
January delivery ... 9.42J 9.40  9.50  0.50  9.55  9.57V*
May delivery 9.02H 9.00 9.70 9.70 9.77V* 9.77 Vi _Mic uiluvvuilr o Qiawvo D V/LIV O uviai vic tuixtl
July delivery s 9.75 9.72V* o0.82V* 0.82V' 990  9.87v* since Sept. 1 1908, and the stocks to-night, compared with
~ PORK on the spot has been firm. Smaller arrivals of |ast year:
live hogs and light offerings of products have had a strength-
ening influence. So has the firmness of lard and other Recei 1908-09. 1907-08. Stock.
hog products. Trade has been moderately active. Mess Januany 18, This Since Sep This Bince Sep
$16 75@$17 25, clear $19 50@$23 and family $17 50@ week. 1 1908. week. | 1 1907. 1908. 1907.
$18 50. Cut meats have been in fair demand and generally ¢, eston... 80,271 2,590,567 75,038 1,585,676 130,498 218,471
firm. Pickled hams 9c. and pickled bellies, 14@10 Ibs., Eort AE‘.!“:“ g,g% i%igé Lass ?%2?, — i
t . ) . .
8%@9}"c. Beef has been dull and steady. Mess $12 50 [oIMGHILNS " 627336 1,324/891 96,136 1,265.433 310,657 305,800
@$13, packet $14@$14 50, family $16@$16 50 and extra Gulfport 9,052 .

India mess $24 50@$25. Stearinés have been fairly active Mobile ———— 9293 265513 7346 272498  TE287  BIEE3
and firm; oleo 11 @ 11~ c. and lard 11c. Tallow has been Jjacksonville, &c. '616 23,935  "287 6.117 126,254
i 1 . i 0, Savannah 20,005 1,135,104 26,153 1,199,161 122,255 ,
qUI_et and flrm’ _Clty S%¢. Butter has been mOderater Brunswick 12,901 253,139 3,684 166,396 20,073 26,018
%ctlve and gr;n crseamer%/ extras"32@|33c. SCheesfe has charleston L731 150743 2372 171129 17866 19,959

een quiet and firm; State, f. c., small or large, Sept., fancy, Georgetown____ ' :
’ =) ! - 3 ! Towil t 8,847 307,823 11479 389,438 9,820 14,254
14~c. Eggs dull and firm; Western firsts 33@33”c. N orrondten 12,924 409,231 13,909 382,060 33,963 35,614
OlL.—Cottonseed has advanced, owing to a rise in seed Newport News &c %%, 1veel — 3373 leso7s 120800
and speculative buying. Winter 46%@49c. and summer Boston ... 4311 10,638 223 4,279 7,930 7,420
white 42@43~c. Linseed has advanced, owing to a rise Bajiimore 2233 63830 3P/ 8%y 2Ll 3E2

in the raw material at Duluth. Trade has been quiet, but

Total.. . 236,829 6,794,358 242,130 5,637,473 926,559 945,417

offerings have been small. City, raw, American seed,
55@56¢., boiled 56@57c. and Calcutta, raw, 75c. Lard
has been firm, with a moderate demand for small lots. Prime
75@78c. and No. 1 extra 51@53c. Olive has advanced
to $1 30@$1 50 on small supplies. Cocoanut has been

1
Note.— 8,000 bales added as correction of receipts at Galveston since Sept.|
In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

quiet and firm; Cochin 7}*@7%c. and Ceylon 6% @7C. Receiptsat—  1909. 1908. 1907. 1906. 1905. 1904.
Peanut quiet and steady; yellow 65@80c. Cod quiet and
- N ’ Galveston, 80,271 75,038 131,592 47,657 27.334 41,163
firm; domestic 37@39c. and Newfoundland 39@41c. Pt.Arthur,&c. 11,777 1,498 Bg,gtgﬂ 3,998 288 g,sgs
i i N orl 64,336 96,138 ,894 40,002 54,081 58,784
COFFEE_on the spot has been firmer, with a larger New Orleans. §338 1 5534 9922 339t 5750
demand. Rio No. 7, 7J4c. West India growths have been sayannan 20,005 26,153 35,695  14.401 14,350 15,970
i i i Brunswick___ 12,901 3,684 8,487 2,468 1,767 3,018
-lmr?derateb; a-CtIV‘-a a]pd flrm.h F%Ir tOIQOOd C-UCUta d9@1_0c. Charleston, &c 1,906 2,372 2,796 1,581 1,520 1,194
e speculation in_futures has been less active and prices iimington.. 8847 11,479 11,805 3,410 3,164 4,572
have shown some irregularity at times, owing to realizing Norfolk ... . 12924 13999 17787 4577 8,402 11,195
by recent buyers. But the tendency of the market has NPoftNe.: & 8,00 23983 16262 8098 15998
in the main been upward and new high levels have been
Total thiswk. 236,829 242,136 339,479 138,799 122,752 162,279

reached for the present movement. The European cables
have shown noteworthy strength and foreign houses have
bought here.

The closmg prices were as follows:

Since Sept. 1. 6,794,358 5,637,473 6,722,403 5,499,755 6,344,534 5,816,691

The exports for the week ending this evening reach a total
of 351,311 bales, of which 195,747 were to Great Britain,

January... . . [ May— 5.90c. September 5.55c. .
February- 5.-80c. June-- 5.75c.  October 5.95¢. 48,224 to France and 107,340 to the rest of the Continent.
e ———2 0% s Coee.  Dasomeer s3oc.  Below are the exports for the week and since Sept. 1 1908:

SUGAR.— Raw
96-degrees test,

has been quiet but firm. Centrifugal,
3.737c.; muscovado, 89-degrees test,

Week ending Jan. 15 1909.
Exported to—

From Sept. 1 1908 to Jan. 15 1909.
Exported to—

3.23RAa., and molasses, 89-degrees test, 2.98J”c. Refined
A el ! — Great Contl- Great 1 CorM-
has been quiet and firm. Granulated 4.55c. Teas have ™" Boan Frncel nord |Total. Byitan. Fronce. wmt | Total.
been strong, with a moderate demand for small lots. Spices :
have been in fair demand and generally firm. Hops have Salveston-— 63:538422131,771 11&.33; 1,078.844'340.496 83172%5;'22%72%;;
been quiet and steady. Wool has been active and firm. Corp.Chrls.<Sec. i "1'666 ggvggg SoTass 15655 364 ggj'ég%
PETROLEUM.—Refined has been firm and active. o, Or'eans- 54077171828 38,398 00 000 404761 65198 440041 196794
Freight room has been engaged for 180,000 cases for January- Pensacola 10,235 10235 21,146 39523  42490] 103,165
i 1 G ort ) ' )
February Shlpment to Taku Bar. - Reflned’ barre_ls, 850C’ Sauva‘?'mah 19,389 7,581;123,430 50,400 120,2901 76,891 450,17s' 647,365
. . . Brunswick 21,675 s 629 suuas ) )
bulk 5c. and cases 10.90c. Gasoline has been fairly active 21,675 59 gg 223 2gg ng
S N ; ~ E Charleston-——- 5,725 , .
and firm; 86-degrecs, in 100-gallon drums, 19c.; drums Wlmfggot%n 15,834 15834 88905 8.73: 201215 208153
$8 50 extra. Naphtha has been in moderate demand and . 22,600 1,393] 23,993
1 . - i - . - — e 1 -__
firm; 73@76-degrecs, in 100-gallon drums, 16c.; drums $8 50 7685 330 1r9ss 08156 23534 875571 200377
extra. Spirits of turpentine moderately active and stronger at 1996 500! 2,490 60,7171 8,028 68,745
44 J°c. Rosin quiet and firm; common to good strained $3 30. altimore. 3 805 805 ;gggzn 2,800 44,720, ggg%
TOBACCO.—A somewhat larger inquiry is reported for poigdelfie. — — — ooy —— AT, 29808
leaf. Manufacturers in some cases have increased their san Francisco. 8062 8,062 _ %363 ig,ggg
i i i i Seattl R RN R E— B ! »
running time. As yet, however, sales have in the main been eattle — - ) 7265 7265
limited to small lots. Manufacturers generally hold small portiand, ore. T — T e —
supplies and it is believed that in the near future sales of leaf Pembind..... - _— — —! — =

will show a considerable increase. There has been a larger
demand for Havana. Sumatra has been moderately active.
COPPER has been quiet and easy, but without noteworthy
change. Lake 14%c. and electrolytic 14@14J”c. Lead has
been quiet and steady at 4.22J”c. Spelter has been quiet
and steady at 5.15c. Tin has been quiet and easier at 28.15c.
for Straits. Iron has been more active and firm. No. 1
Northern $17@%$17 50 and No. 2 Southern $17 25@$17 50.

195,747 148,224;107,340'351,311-2,283,51 *|C93,278 2,304,012,5.280.806
Total 1907-08.;140,82610,808 164,558316,192 Il,917,339'536,989i2,068,29011,522,618
1 ) 1 -

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.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



166

On Shipboard, Not Cleared for—
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FUTURES.—The highest, lowest and closing prices at

New York the past week have been as follows:

Great Ger- Other  Coast- Leaving
Jan. 15 at— Britain. France man!/. Foreign wise. Total. Stock. |
New Orleans.. 14,429 6,350 3,194 14,948 619 39,540 271,117 8)
Galveston-——-- 33,791 6,065 18,881 10,369 2,579 71,685 58,813
Savannah 5.366 500 5866 116,389 o1 @] el e] o o1 @1 e1 e1 o1 @ @]
3,000 '200 3,200 14,666
1IO0O 2,336 5,100 800 19,836 45,451 00 00 [o]
1,750 13,000 14,750 19,213 1 dl ®lI ! : ! 11+
1,500  '800 T.666  3",200 6,500 175,578 005
Other ports__ 15,000 2,000 11,000 28,000 35,955 om Qv 00 005 105 0505
(BB o505 0505 0505 0505 0500 0 oo
= Total 1909.. 78,070 17,551 47,541 29,017 17,198 189,377 737,182
Total 1908.. 88,650 45567 64,660 27.242 28.720 254848 690560 . el el @ @ al o @l @ a @ o1 °l
Total 1907.. 118,822 47,005 81,710 48513 56,367 352.417 940789 £ Wl e REES Bh 98 &6 6% o 62 Bk
-~ 050 | 05 0505 0505 0500 0505 C5d C505 0505 0000 100 0000
Speculation in cotton for future delivery, though it still %o Do e Ols
lacks the vim of former years, is quite as certainly distin- 0505 0505 0505 0505 (00
guished by a firm tone. If it lacks the aid of outside trad- © @ @l ol ©] © o] @] ©I o1 ol
ing, the market for futures is buttressed by an excellent de- oo 05 0@ 00 L0 99 oM Ao oM
mand for the actual cotton at home and abroad. Evidence 0505 O050% 056* 5+ 00C5 0000 | 00 0OCD
of this is given in the daily spot sales in Liverpool, and the gee o o
reports as to the state of Southern spot markets seem to 0505 il e
be quite as conclusive They speak of a sharp demand 0 0| 0 @ 0
and strong prices, of exporters and dealers under heavy com- A4 Tml I .@lf OJ mol 9! 0 ol &! (@L
mitments for January, February and March shipment, and b I’:5 ;”52“ s e 0000 o000
of difficulty in securing supplies at current prices. Man- 00 oo
chester, too, coincident with advancing prices for silver, and "0 & §® 0 100 0500
has reported a better demand for its goods from China, and 0505 ©05  056% 05 000 0000 00 0000
there are some indications of increased sales of goods to £ ol od g1 @ o1 Q,\} @ o @ ® @]
China at New York. Cotton goods here have shown more 3 0o ” oN o
strength, and reports concerning other textile industries 05 0505 0505 0505 0000 1*
on the whole appear to be favorable. The stock at New York o 0o
is beggwsnég% to ggcgce)%s% Iand accordblng ht_o codmmon freporr]t s 0 mE 0505 0505 (0 @D o0 M@
some or ales are to be shipped out, freight | I 01
room already having been engaged for it. New England O©h 0 rg N@!s on B @é %) ©§9%@
s;talngg;'s T)avek:) been t')vlljylnhg Ogtol\ﬁer hleerpogll\lhas gnldone P @5 005 |® ©F |0 OO
straddles by buying March an ay here, and New Orleans 1D too © ©I0 »1©
and the South at times have bought both crops. Prominent ?3‘0)5 gogo gg oo o
spot interests have been buying spring months, and though 0505
Wall Street has liquidated some of its holdings, and has, in © © 19 0 olgl © € © ©l ©f|5? gk)
fact, in some cases apparently taken the short side for a turn, 8 patsl ggw 0o O oo
some houses in that quarter have continued to buy for long E
account on reactions. Chicago has also been a buyer. At 31 &s

the South, not only arc spot quotations firm, favored by a
brisk demand, but there is said to be some disposition to hold
back cotton, owing to dissatisfaction with present prices.
This feeling is said to be strongest among some of the larger
planters, and it is also said that some of the Southern banks
are not disinclined to finance, in a conservative way, cotton
thus held back. However this may be, the South has bought
futures somewhat more freely here, owing partly to the
strong spot situation and partly to the more cheerful advices
from Liverpool and Manchester. Though receipts have con-
tinued rather large, they are gradually decreasing. Spin-
ners’ takings make what is regarded by many as a very bullish
exhibit, exports are still liberal, and the bulls think that

ISS |95|95|88 Iss|§sISJ|JI113lS31331§3
;«5 k o |||So|thos.«023 o »K o Llf®OgK®c|tf0

S 'S S & . S S j S t S

THE 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 total the complete figures
for to-night (Friday), we add the item of exports from
the United States, including in it the exports of Friday
only.

p p . January 15— 1909. 1908. 1907. 1906.
whatever the size of the crop it will all be taken care of, stock at Liverpool 1,068,000 939,000 7?3'888 1’1?3’888
either for actual consumption or to set aside for future use. Stock at London-- 10,000 13,000 ’ '

H i : : Stock at Manchester 58,000 58,000 57,000 52,000
The quality is generally considered exceptionally good, and,
compared with that of some other products, the price is <U.Total Great Britain stock .1,130,000 1,010,000 859,000 1,224,000
regarded by many as low. Indeed, there is already talk, Stock atHamburg— ... CLdB000 00 360,000 414’000
. ) s 399,000 , ) ,
as usual when prices seem somewhat low, to the effect that ‘ . 321,000 191,000 218,000 270,000
i i H H Stock at Marseilles- - 4,000 4,000 3,000 3,000
unless there is a material advance, thenext acreage is likely 3iock at Barcelona 37.000 26,000  17.000 10,000
to be considerably curtailed. The short interest here is said ) 25,000 32,000 121,000 72,000
to have become much reduced, bears being somewhat ner- Stock at Trieste - 3000 : ’ '
vous, owing to the firmness of prices in the teeth of a liberal Total Continental stocks 804,000 580,000 729,000 782,000
crop movement and the sluggishness of speculation. To-day, Total European stocks . 1,590,000 1,588,000
prices advanced on strong and active spot markets, buying by india cotton afloat for Europe__ 99.000
American cotton afloat for Europe 900,100
spot interests and Wall Street, New Orleans and Western B BT e afvetor Eavopas 90,100
people, and covering of shorts. Spot cotton here has been stock In Alexandria, Egypt....... 251.000
more active. Middling uplands closed at 9.65c., an ad- Stock In Bombay, India.. 447.000 ...
: Stock In U. S. ports--—-—-- 945,417 1,293,200
vance for the week of 25 points. X Stock In U. S. Interior towns- 544,020 077,072
The rates on and off middling, as established Nov. 18 1908 U. s. exports to-day- - 30,951 00,441)
by the Revision Committee, at which grades other than Total visible SUPPIly-rrrrrrrrrerrrerereces 1490.729937,488 5,403,427 5,440,131

middling may be delivered on contract, are as follows:

Y
Of the above, totals of American and other descriptions are as follows:

Fair.. .c.1.50 on..Middling c. Basis Good.mid..ting'd.c_ Even _American—
Strict mi<l. fair____1.30 on Strict low mid .0.300ff Strict mid. tinged..0.20 off ~Liverpool stock bales. (67,000 31%:888 81}888 '032'888
Middling fair. 1.10 on Low middlin .1.00oft Middling tinged...0.30 off Manchester stock 4+.000 43,000 24000 712000
Strict good mid 0.00 on Strict good ord 1.50 off Strict low mid. ting. 1.00 off Continental stock 700,000 206700 902100 557,000
Good middling 0.44 on 2,50 off Low mid. tinged— 2.25 off American afloat for Europe 913,495 940417 1.293208 943492
Strict middling 0.22 on Strict g’”d mid.tgd.0.35 on Middling stained..1.00 oft B g ?Otl't ,StOCtkS “ gggggg 542020 677672 721646
. . . . - . . Interior stocks ' '
“m The official quotation for middling upland cotton in the (s exports to-day. - 31,803 30,951 60,449 14,993
New York market each day for the past week has been: ) 842 488
Jan. 0 to Jan. 15— Sat. Mon. Tues. Wed. Thurs. Fri. TE'OtaIIAgj\erlc;\nﬁ_ - - 'm @i ‘u
Middling uplands 940 950 950 9.45 9.00 9.05 ast Indian, Brazil, Ac.— 101,000 " 138,000 104,050 ' 133,000
NEW YORK QUOTATIONS FOR 32 YEARS. London lo.000 13000 1300 13090
1909.c__ .. 9.65 1901.c 9.88 1893.C. 9.62 1885.C. coeee 11.06 44,000 78.000 40,000 37,000
1908.cT. ..11.85 1900_ ____ 7.02 1892..- 7.50 1884... : 109'000 99000 173,000 180,000
1907 -.10.80 1899.. . 9.50 1883... 56,000 04,000 75,000 76,000
1906 ..12.05 1898 5.88 1890..- 1882. .. 296,000 251,000 245,000 200,000
1905 7.20 1897 7. : 1881 .. 335000 447,000 479,000 737.000
1904 ..13.80 1896. . 1880.
1008___ 8.00 1895.. S0 1879. 965,000 1,095,000 1,141,000 1,384,000
1902 ... 8,25 1894_ 819 1886.- 931  1878.. 525,729 3,842/488 4,352,427 4,056,131
MARKET AND SALES AT NEW YORK. Total visible supply 5,400,729 4,037,488 5,403,427 1,440,131
Middling Upland, Liverpool-——— 5.14(1. 0.50d. .21 6.30d.
Futures Sales of Spot and Contract. Middling Upland, New York 9.05c. 12.25c. 10.80c. 12-I2f?§,
Spot Market Market Egypt, Good Brown, Liverpool.. 8 15-16d. 10!4(1.10 11-16d- 8 9-Ifld.
Closed. Closed. Con- Con- Peruvian, Rough Good, Liverpool 7.75d. It.25d. 9.20d. = 0.00d.
Export sum'n. tract. Total. Broach, Fine, Liverpool 4 13-16(1. 5 13-16<1. 5 11;104,__ . 5»Ad.
Tlnnevelly Good Liverpool___ 4 13-16d."V), '5y&d, M,x~oyia.wo 9-16d.
Saturday.- Steady............. “
Monday— Steady, 10 pts. adv Very steady. f.loo “goo 2,706 4,700 ContinentaTImports ifor the past week have been 229,000
Jvl:eedsr?:syda Quiet, 5 pts. dec Sz::elysts;:%dy — bales. -
Thursday > Quiet, 15 pts. adv . Y 166 "366 460  The above figures for 1908 show a decrease from last
Friday__ Quiet, 5 pts. adv .. Very steady. — 200 500 700 week of 76,126 bales, a gain of 553,241 bales over 1907,
Total . 1,400 969 3,500 5869 @ decrease of 2,698 bales from 1906, and a gain’ofjj50,598

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 shipments
for the week and the stocks to-night, and the same items for
the corresponding period for the previous year—is set out
in detail below.
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The above totals show that the interior stocks have de-
creased during the week 21,772 bales and are to-night 338,852
bales more than at the same time last year. The receipts
at all the towns has been 1,156 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, as
made up from telegraphic reports Friday night. The
results for the week and since Sept. 1 in the last two years
are as follows:

------- 1008-00------- -1007-08-——
January 15— Since Since
Shlpp ed— Week.  Sent. 1. Week. ept. 1
Via St. Louis. 17,272 383,518 13,417 20?,005
Via Cairo — . 7,603 212,600 4,031 04,477
Via Rock Island.. , 13,147 002 8,206
Via Louisville... 48,054 1,500 30,416
Via Cincinnati.. . 30,067 602 18,220
Via Virginia points. 00,457 3,084 43,018
Via other routes, &c 165,305 17,843 132,180
) 40,010 952,242 42,978 530,412

Deduct shipments—
i 2,754 01,214 4,142 48,794
Between Interior towns.. 205 28,458 2,748 46,8 14
Inland, &c., Irom South. 560 19,079 2,342 35,3 56
Total to be deducted-----------------3, 8GO0 138.751 0,232 130,964
Leaving total net overland * -45,401 813,401 33,746 300,440

*Including movement by rail to Canada.

The foregoing shows the week’s net overland movement
has been 45,401 bales, against 33,746 bales for the week
last year, and that for the season to date the aggregate
Bet overland exhibits an excess over a year ago of 414,043
ales.

o i B 1= 11 - R — 1907-08-----nm
In Sight and Spinners’ Since Since
Takings. Week. Sept. 1 Week. Sept. 1.
Receipts at ports to Jan. 15 236,829 6,704,358 242,136 5,637,473
Net overland to Jan. 15..... 45,401 813,491 33,746 399,448
Southern consumption to Jan. is. 48,000 870,000 47,000 960,000
8,477,840 322,882 6,996,921
767,857 14,168 463,437
Came Into sight during week. -308,458 308,714
0,245,706 7,460,358
> 76,281 1,556,408 56,841 832,426
* Decrease during week.
Movement into sight in previous years:
Week— Bales. | Since Sept. 1— Bales.
. ..422,784 11006-07— Jan. 18 .. ..0.001,253
1000—Jan. 10. ..211,705(1005-06—Jan. 10 ..7,525,133
1005—Jan. 20.. .145,222 11904-05—Jan. 20... 8,472,315

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.—Below are the closing quotations of middling
cotton at Southern and other principal cotton markets for
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Closing Quotations for Middling Cotton on—

Week ending—

January 15. Sat'day. Monday. Tuesday. Wcd'day. Thursd'y. Friday.
Galveston 9 1-16 0 3-16 9 3-16 9 5-16 914 9 7-16
New Orleans__ 8 15-16 9 3-16 0 3-16 9 3-16 914 9*4
-Mobile 0 1-16 9 3-16 9 3-16 9 3-16 914
Savannah 8 13-16 814 0\ 9 9 9 1-16
Charleston-, 8 U 8M 814 814 8 % 9
Wilmington___ s & S% SVs 814 SVs 9
Norfolk 0 )& 0316  9)4 914 914 9%
Boston 0.40 9.40 9.50 0.50 9.45 9.60
Baltimore_ 9H 9H 9)4 914 914 934
Philadelphia__ 9.65 9.7 9.75 9.70 9.85 9.90
Augusta 9H 9 7-16 0y2 9 7-16 914 914
Memphis Oﬁ 9 3-16 03-16 9 3-16 914 9%
St. Louis___ 0 9 3-16 0 5-16 9 5-16 9 5-16 9 5-16
Houston 91-16 9% 9H 914 9% 14
Little Rock 8 Vi 814 9 9 814 9

NEW ORLEANS*; OPTION?! MARKET.—The highest,
lowest and closing quotations for leading options in the New
Orleans cotton market for the past week have been as follows:

Sat'day, Monday, Tuesday, Wed'day, Thursday, Friday,
Jan. 0. Jan. 11. Jan. 12. Jan. 13. Jan.14. Jan. 15.
January—
(I?I?)ngl; — 9.14-16 9.17-.35 9.28-.37 9.29-36 9.27-.37 9.32-.50
9.14-.15 9.34-.35 9.28-.30 .34-. - -
Febroamye—— 9.34-.35 9.36-.37 9.43-.45
Range . @ — - @ - - - - @ —— @ — - © —
Closing......... .. 9.12-.15 9.32-35 9.21-.25 9.27-30 9.34 — 939 =
March—
Range 9.13-.17 9.14-.31 9.21-.32 9.20-.31 9.23.37 9.31-.46
Ap(i:?_smg 9.14-.15 9.29-.30 9.23-.24 9.29-.30 9.36-.37 9.41-.42
Range - © - - © — - @ - - © - - @ —
M;:)!osmg 9.16-.18 9.31-.34 9.25-.28 9.31-.34 0.38-.40 0.43-.45
Range 9.19-25 9.21-36 9.27-.38 9.25-.36 9.28-.42 9.36-.50
Juﬁéosmg 9.21-.22 9.35-.36 9.28-.29 9.34-.35 9.40-.41 9.44-.45
Range — —— 0 — — 0 — — @ — — — — @ —
Jufylosmg 9.2@5».26 9.39-.42 9.32-.35 9.38-.42 9.4%-.45 9.47-.49
Range 9.26-.31 9.30-.44 9.35-46 9.34-.44 9.33-47 9.41-.56
Closing-......... 9.27-.30 9.43-.44 9.36-.37 9.41-.43 9.46-.47 9.50-.51
October—
Range 8.77-.80 8.79-.95 8.87-.00 8.86-.96 8.88-.04 8.97-.09
T Closing 8.79-.80 8.94-95 8.87-.88 8.95-.96 9.03-.04 9.04-.05
one—
Spot -. Steady. Steady. Steady. Steady. Firm. .Steady.
Options Steady. Steady. Steady. Steady. Firm. Steady.

WEATHER1IREPORTS BY TELEGRAPH.—Our ad-
vices by telegraph from the South this evening denote that
the weather has continued favorable on the whole during
the week. The movement of cotton to market has been less
liberal, but fairly free for so late in the season.

Galveston, Texas.— Temperature down as low as 6 above is
reported from some sections of the State during the week.
There has been rain on one day of the week, to the extent
of two hundredths of an inch. The thermometer has aver-
aged 46, ranging from 28 to 84.

Abilene, Texas— There has been rain on two days during
the week, the rainfall being six hundredths of an inch. The
thermometer has ranged from 6 to 74, averaging 40.

Christi, Texas.— It has rained on one day during
the week, to an inappreciable extent. Average thermometer
48, highest 74 and lowest 26.

Fort Texas.— There has been rain on two days of
the week, the precipitation reaching eight hundredths of an
inch. The thermometer has averaged 41, the highest being
74 and the lowest 8.

Palestine, Texas.—We have had a trace of rain on two
days the past week, the rainfall being sixty-nine hundredths
of an inch. The thermometer has averaged 50, ranging
from 22 to 78.

San Antonio, Texas.— There has been rain on two days dur-
ing the week, to the extent of ten hundredths of an inch.
The thermometer has ranged from 20 to 72, averaging 41.

Taylor, Texas— It has rained on one day of the week, the
precipitation being one hundredth of an inch. Average
thermometer 47, highest 78 and lowest 16.

eans, Louisiana— It rained on two days during
the week, the precipitation reaching thirty-three hundredths
of an inch. The thermometer has averaged 58.

Vicksburg, Mississippi.—There has been rain on three
days of the past week, the rainfall being sixty-five hundredths
of an inch. The thermometer has ranged from 22 to 70,
averaging 48.

IS, Tennessee.— There has been rain on two days of
the week, the rainfall reaching forty-two hundredths of an
inch. The thermometer has ranged from 15 to 62.7, aver-

aglﬁg 35.3.
lena, Arkansas.—There has been rain, sleet and snow
on three days of the week, the precipitation reaching fifty-
four hundredths of an inch. The thermometer has averaged
37. 4 the Whest being 63 and the lowest 14.
abama.— Active demand for cotton and liberal

sales at advanced prices. We have had rain on three days
of the past week, the rainfall reaching sixty-seven hundredths
of an inch. The thermometer has averaged 54, the highest
being 70 and the lowest 32.

1y, —Demand fair for good grades.
We have had no rain the past week. Average thermometer
50, highest 70 and lowest 32.
2 Selma, Al — It has rained on four days of the week,
the precipitation reaching thirty hundredths of an inch.
The thermometer has averaged 47, ranging from 33 to 66.

each day of the week.
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Georgia—We have had rain on three days of
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the past week, the rainfall being fifty-four hundredths of an 1909. 1908.
inch. Average thermometer 45, highest 70, lowest 30. SH Ibs. Shin- chﬁ;;jn 326 Cop ?M Ibs. Shirt- ~ Cotn
> , CGeorgia—We have had only a trace of rain . nns, omeon Jore Toviet oS ot " Uplis
during the week.  The thermometer has averaged 51, the Twist. 0 finest prs wis o nes P
highest bein 74 and the lowest 33. ' d. d.s. d s.d.d dH@ sd d
1SON, Orlda.—Dry all the week. The thermometer Dej T  ta 814 9 @8 41* 497 10 0 U% 6 1}*©9 6 635
has ranged from 48 to 7G, averaging 61. 11 79id <@ gA4 7708 4J¢ 4S6101* 0 n°A 6 109 6 038
) . ™ . * 6 0 ©9 * 6.10
Charl%tte, h Carolina.—We have had rain on two days IS 8hd 8 88 3 15 U0 Teae 0 oo 3 ooe
of the week, the rainfall reaching forty-seven hundredths 31 70 @83104 63*@8 4} 499io}* o 116 0 ©9 3 013
of an inch. The thermometer has averaged 41, the highest Jan gA4 7 @8 5 507107100 [IHO O @9 3 022
belgg 6% and the Owest 8. . . 15 7 @ 8H 4 8 08 6 51410% © 116 0 ©9 3 650
Carolina— It has rained lightly on two

days of the week, the rainfall reaching thirty-three hun-
dredths of aninch, and the weather is still foggy, cloudy and
threatening. The thermometer has averaged 46, ranging

from 27 to 71. . .

Charl , South Caroline— It has rained on two days of
the week, the precipitation reaching nine hundredths of an
inch. The thermometer has averaged 50, ranging from 32 to

69 . . |
Greermood, South Carolina—Rain has faflen on two days

WORLD’S SUPPLY AND TAKINGS OF COTTON.—
The following brief but comprehensive statement indicates
at a 'dance the world’s supply of cotton for the week and since
Sept? 1 for the last two seasons, from all sources from which
statistics are obtainable, also the takings, or amounts gone
out of sight, for the like period.

> I { > I Cotton Takings. 1908-09. 1907-08.
during the week, the rainfall reaching thirty-nine hundredths Week and Season. Week.  Season.  Week.  Season.
of an inch. The thermometer has ranged from 33 to 49,
averagin Visible supply Jan. 8- - 5966855 L agr P22 o1 gas
The f(ﬂlowm h | d b le- Yisible supply Sept. 1 225, 1460
g statement we have also received by tele- aR%erian/insight to dan. 15- 308,458 9,245,700 308,714 7'%%%?5%%
graph, showing'the height of rivers at the points named at Bombay receipts to Jan. 14— 83000 °35000  °3000 162000
8 a. m. of the dates given: Alexandria recernts to Jan. 13~ 27.000  018:000  25.000  710.000
pts to Jan. 13. _
Jan.Fleset.wog. Jan.F]é7et.1908. Other supply to Jan. 13 s 4,000 135,000 6.000 170.000
New Orleans............. Above zero of gauge. 4.4 9.7 TOtal SUP Py -rmrrremmmmremeremmmmeeeeee 5,992.313 12,438,088 5,374,236 11,440,202
Memphis zero of gauge. 1;; Jigg
Nashville... zero of gauge. - . Deduct—
Shreveport zero of gauge. gg ééé Visible supply Jan. 15w 5,490,729 5,490,729 4,937,488 4,037,488
Vicksburg ... zero of gauge. . .
Tols taings to gan 15, 0138 Sgin0se 43078 8802710
INDIA COTTON MOVEMENT FROM ALL PORTS.—  gfwhich American— 82,000 1,251,000 92,000 1,549,000

The receipts of cotton at Bombay and the shipments from all
India ports for the week and for the season from Sept. 1 for
three years have been as follows

- Embraces receipts In Europe from Brazil, Smyrna, West Indies, &c.

CENSUS BUREAU'SREPORT ON COTTON GINNING.

1908.00 1007-08. 1906-07 —The Division of Manufactures in the Census Bureau com-
January 14. : ‘ pleted and issued on Jan. 9 the eighth of its series of re-
i _ Since Since Since inni _
Receipts at Week, Sopt’l Week. Sept 1 Week. sepr 1. ports on cotton ginning the present season as follows (count
ing round as half bales and excluding linters):
Bombay 85,000 632,000 83,000 703,000 90,000 858000 Ginned to Jan. 1— — Gins op
Pn 0
: 1908. 1907. 1006. .an.1'
For the Week. Since September 1. Ve states-12,490%26 9,951,505 11,741,030 0,725,426 27,386
Exports from— Great  Conti- Great Conti- Alabama 1,304,324 1,032,177 1,190,002 Lﬂg.ggg g“i%
Britain. nent. Total. Britain* nent. Total. 911,123 626,551 731,547 e e
66,808 50,085 59,011 1676466 4453
Bombay—- © 1,933500 1,725,965 1,571,582 670, .
2,000 18,000 20,000, 7,000 183,000 190,000 Kan., Kentucky
40,000 10,000 8,000 212,000 220.000 and New Mex. 1,672 1,422 1,362 L218  op
“ 1006-07---.. 21,000 24,000 11,000 337,000 348,000 Louisiana- 456,188 560,780 836,459 456,339 0%
Caloutiom Mississippi——L518.707 1,230,127 1,289,294 1,033,794 165
1908-09 - 4,000 11,000 15,000 Missouri- 26,644 38,441 35427 T8
1007-08 1,000 9,000 10,000 North Carollna 646.731 565,207 571,028 029,344 '986
3,000 3,000 2,000 21,000 23,000 Oklahom @ 742,042 701,814 576,076
South Carelina.. 1.176,743 1,065,876 868,977 1,075,936 3,219
1.000 1,000 3,000 10,000 13,000 Tennessee-——-— 2,252,202 241,838 240,565 fjg
1,000 1,000 8,000 18,000 26,000 Texas 3.42 2,091,667 3,626,117 2,231,680 St
2000 2,000 1,000 10,000 11,000 Virdini B 7,670 12,907 14,470
AH others— The sfitlstlcs of the report Include 231,821 round bales for 1900, 170.694
1908-09 ... 5,000 60,000 65,000 . .ion a nnfl 251 566 for 1907. The number of Sea Island bales Included Is
1907-08 2,666 2,000 7,000 62,000 69,000 ft nil?for1909 73 «25 for 1908 and 54,275 tor 1907. The distribution of
1906-07 _ _ — 5,000 44,000 49,000 ?6,0L6,r°L1ml muon for 1009 by States Is: Florida, 32,798; Georgla
Xi:)dhvv §""{H Eam“{'al 12.181. Etak‘s{i'cggallpnsthI&erepnod’lwdual ?eotgurﬁge
Tﬂltgé;fo'g‘ 2,000 19,000 21,000 19,000 264,000 283,000 Subject t° Coriecrioiw woe maU. The corrected statis-
1907-08 43,000 43,000 24,000 301,000 325,000 ticsoVuie Sntlty Sfcouon ginned this season to Dec. 13 1908 are 11,904,-
1906-07________  — 29000 29,000 19,000 412,000 431,000

. According to the foregoing Bombay appears to show an
INCrease compared with last year in the week’s receipts of
2.000 bales. Exports from all India ports record a loss of
22.000 bales during the week and since Sept. 1 show a
ckcrease of 42,000 bales.

ALEXANDRIA RECEIPTS AND SHIPMENTS OF
COTTON.—Through arrangements made with Messrs
Choremi, Benachi & Co., of Boston and Alexandria, we
now receive a weekly cable of the movements of cotton at

269 bales.

AGRICULTURAL DEPARTMENT'S REPORL ON
CEREAL AND OTHER CROPS.—The final revised esti-
mates of the Crop Reporting Board of the Bureau of Statis-
tics, United States Department of Agriculture based on
the reports of the correspondents and agents of the Bureau,
supplemented by information derived from other sources,
indicate the acreage, production and value in 1J0Sand 1907,
of important farm crops of the United States, to have been
as follows:

— Farm Val. Dec. 1—
. . . Production Per bu. Total.
Alexandria, Egypt. The following are the receipts and Acreage. , (Bushels, cents.”  Dollars

: .668.651. . 1.610.145.000

(S)lg'Er?;e;::\/flg;;htsvga;te\’;e?é and for the corresponding week Corn, 1908------r-mromeomeee 12i*muoOO 2.592.320.000 51.6 1.330.901.000

: ) 437.908.000 93.7 410.330.000

Winter Wheat.1008... ~,349.000 o0 212000 ous e 330000

) i . 226.694.000 91.1 206.496.000

Alexandria, Egypt, i Spring Wheat, 1908.- 17.208.0j0  35,'545°0600 86.0 193.220.000

Sanuary 13 1908-09. 1907-08. 1906-07. 224.645.000

y 13. Oats, 1908 —memeeme 1- 32,344,000 -156. 47.2 381.171.000

) ' 1067 37857000  754.443.000 4433 334.568.000

PG a0 O 1ses0 e e iggse. siigens iffgsece i ddios

Since Sept. 1. 4,633.920 5,328,955 434,283 . 31.851.000 73.0 231455.000

Rye, 1885 1.926908 31.506.000 73.1 23.068.000

Buckwheat, 303,000 15.874.000 75.6 12.004.000
) ) ) ; : ) 14.290.000 09.8 975,

This Since  This Since This  Since - 800,000 32805000 1184 30'577.000

Exports (bales)— week. Sept. 1. week. Sept. 1. week.- Sept. I. Flaxseed, 5862:988 25.851.000 05.6 24353000
) 96,561 8,500 144,555 1,500 134,125 Rice. 1908 21.890.000 81.2 081

H h'&lﬁg gg{er_ 8,500 88936 14.250 130,532 14,500 125948 “7T 1907 027,300 18.738.000 85.8 13?-8%-338

To Continent. — 107500 142183 10.500 172,763 13,750 180,240  Potagoes, 1§g8-——— §'JaJ 218.982.099 0.6 183.880.000
To Ameri 29'883 5,000 36,710 5,000 56,589 LA e B192708 297.942.000 01.7 .880.

o America Hay; 1908 46,486,000  *70,798,000 $8.98a: ©£35.423.000
38.250 484,550 34,750: 1907 44,028,000  *63,677,000 511.68 507.

Total exports-—-—— - 22,000 357,563 1496'902 Tobacco, 1908 375,000 1/718,061,000 10.3ft 74.130.000

- 1907 820800 1/698120,000 10.2ft 71.411.000

Note.— A cantar Is 99 Ibs. Egyptian bales weigh about 750 Ibs.
This statement shows that the receipts for the week were
200,000 cantars and the foreign shipments 22,000: bales.

J7TTaNCHESTER MARKET—Our report received” by
cable to-night from Manchester states that the market is
firm for both yarns and shirtings. The demand for home
trade and foreign markets is improving. We give the
prices for to- day below and leave those for previous
weeks of~this kind last year ior"comparison

* T % Per tR. V Pounds, ftPer pound. Ivpfl
Theor.]ﬁ/erage weight per measured bushel Is shown by reports ‘F_pt%t\ﬁ
by the Bureau to be 57.3 pounds for spring wheat, 58.8 pounds for winter
wheat anil 29.8 pounds for oats, as compared with 56.9, os.v anu zu.i
pounds, respectively, last year. Quality of corn, 80.0%, against 82.8

last year.

SHIPPING NEWS.—As shown on a previous page, the
exports of cotton from the United States the past week have
reached 351,311 bales. The shipments in detail, as made
up from mail and telegraphic returns, are as follows:
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Total bales.

NEW YORKA”To Liverpool—Jan. 9— Georgic, 4,149 upland, 3

foreign- - 152
To Manchester—Jan. 8—Tintoretto, 2,688 upland, 745. Sea

\stand e ,433
To Bremen—Jan. 13— Brandenburg, 1,749 1,749
To Barcelona—Jan. 9—Thornley, 5 550
To Japan—Jan. 7— Indramayo, 1,100 1,100

GALVESTON—To Liverpool—Jan. 8— Civilian, 21,680.. Jan. 11

— Monarch, 15,339 Jan. 13— Musician. 11,965 48,984
To Manchester—Jan. 7— Ramon de Larrinaga, 6,845___ Jan.

12— Anselma de Larrinaga, 10,461 17,306
To Havre— Jan. 9— Ethyl, 5,296 Jan 12— Montauk, 7,518 12,814
To Bremen—Jan. 9—St. Oswald, 10,036__ Jan. 11— Pala-

tinla, 5,451 15,487
To Hamburg— Jan. 12— Antlope 1,972.

To Rotterdam—Jan. 7— Lord Erne, 2,551
To Antwerp— Jan. 8— Sklpton Castle, 1,492
To Barcelona—Jan. 8— Moncenlslo, 1,896__

To Genoa— Jan. 8— Moncenlslo. 8, 373 8,373
PORT ARTHUR—ToO leerpoolfJan 11— Ralthwalte. 8,901 -— 8,901
NEW ORLEANS—To Liverpool—Jan. 12— Commodore, 13,577

Jan. 13— Politician, 14,000___ Jan. 15— Loumaman
6,000; Memphian, 12, 900 46,477
To Manchester—-Jan. 13— Manchester Merchant, 7,600 7,600
To Havre—Jan. 9— Florida, 7,928 7,928

To Bremen—Jan.
11,700

To Hamburg—Jan. 9— Farringford, 800
2,000

13— Manhattan, 18,400; Welsh Prince,

To Barcelona— Jan. 12— Dlnnamare,

To Naples—Jan. 12— DInnamare. 100

To Genoa—Jan. 12— DlInnamare, 1,414

TEXAS CITY—To Mexico—Jan.
Molina, 150

MOBILE—To Havre—Jan. 8—In?]elby. 9,666

To Hamburg— Jan. 13— Manchester Inventor,

4— Norhclm, 850----Jan. 9—

PENSACOLA—To Havre—Jan. 12— Matteawan, 10',235

SAVANNAH—To Liverpool—Jan. 13— Slam, 5,226----Jan. 14—
Gladiator, 8,889 14,115
To Manchester—Jan. 13— Slam, 5,274 5,274
To Havre—Jan. 11— Norton, 4,956----——- Jan 13— Hillmere,
2,625 _ et 7,581
To Bremen— Jan. 9— Ariel, 7,335— Jan 13—H|IImere 8,410 15,745
To Hamburg— Jan. Q—Albuera 1,660 .5 i e 1,660
To Antwerp—Jan. 9— Albuera, 175 175
To Reval—Jan. 9— Albuera. 1,225 .................................................... 1,225
To Gothenburg— Jan. 9— Albuera, 300 300
To Norrkoplng—Jan. 9— Albuera,600. 600
To Abo— Jan. 9— Albuera, 300 300
To Barcelona—June 13— Auguste, 3,250.
To Flrme—Jan. 13— Auguste, 100
To Syra—Jan. 13— Auguste, 75
BRUNSWICK—To Liverpool—Jan. 8— Woodlleld 11,062 11,062
To Manchester—Jan. 8— Mountflelds, 5, 115 JanT 12—
Gladestry, 5.498 10,613
WILMINGTON—To Liverpool—Jan. 8— Cardigan, 15.834 15,834
BOSTON—To Liverpool—Jan. 11— Sagamore, 463.......... Jan. 12—
Cymric, 1,533 . 1,996
To Yarmouth—Jan. 12— Boston, 500 500
BALTIMORE—To'Bremen—Jan. 9— Rhein, 805 _. 805
SAN F'RANCISCO—To Japan— Jan. 9— Siberia, 8,062 8,062
Total. 351,311

The particulars of the foregoing shipments for the week,
arranged in our usual form, are as follows:

Great French Ger- -—Oth.Europe— Mex.,

Britain. ports. many. North. South. Ac. Japan. Total.
New \rork___ .. 7,585 1,749 550 1,100 10,984
Galveston___ _.66,290 12,814 17,459 4,043 10,269 110,875
Port Arthur. _ 8,901 8,901
Texas Cit 1,000 1,000
New Orleans ..54,077 7,928 32,900 3,455 98,360
Mobllo  __ 9,666 2,018 11,684
Pensacola___ 10,235 10,235
Savannah __ ..19,389 7,581 17,405 2,600 3,425 50,400
Brunswick .. ..21,675 21,675
Wilmington....15,834 15,834
Boston . — 1,996 500 2,496
Baltimore — 805 805

San Francisco — — — — —

.195,747 48,224 72,336 6,643 17,699 1,500 9,162 351,311
The exports to Japan since Sept. 1 have been 83,520 bales
from Pacific ports and 9,450 bales from New York.

Cotton freights at New York the past week have been as
follows, quotations being in cents per 100 Ibs.:

8,062 8,062

Total :

Sat. Mon. Tues. Wed. Thurs. Fn.
12 12 12 12 12 12
12 12 12 12 12 12
15 15 15 15 15 15
18 18 18 18 18 18
25 25 25 25 25 25
20 20 20 20 20 20
26 26 26 26 26 26
34 34 34 34 34 34
30 30 30 30 30 30
25 25 25 25 25 25
18 18 18 18 18 18
33 33 33 33 33 33
45 45 45 45 45 45

LIVERPOOL. —By cable from Liverpool we have the fol-
lowing statement of the week’s sales, stocks, &c., at that port:

Dec. 24. Dec. 31. Jan. 8. Jan. 15.
Sales of the week bales. 30,000 37,000 72,000 71,000
Of which speculators took. 100 1,000
Of which exporters took_____ 40 100 1,000 1,000
Sales, American 26,000 33,000 64,000 68,000
Actual export 4,000 17,000 10,000 13,000
Forwarded 62,000 113,000 102,000 104,000
Toatl stock— Estlmated 769 000 937,000 1,024,000 1,068,000
Of which American— Est . 663,000 831,000 918,000 967,000
Total Imports of the week. 121,000 297,000 199,000 161,000
Of which American 110,000 260,000 174,000 139,000
Amount afloat --- 561,000 376,000 500,000 535,000
Of which American 495,000 331,000 449,000 486,000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

Spot. Saturday. Monday.  Tuesday. Wed'day. Thursday Friday.
Market, 1 Fair Fair

12:15 t  Good Good business Good business Good

P.M. j demand. demand. doing. demand. doing. demand.
MUIL.Upl'ds 5.13 5.08 5.18 5.15 5.18 5.14
Sales 10,000 15,000 10,000 15,000 10,000 10,000
Spec.¥ exp 300 500 500 500 300 300
Sutures.  Steady at Steady at Steady at Quiet at Steady at Steady at
Market 1 4@6 pts. 3@4 pts. 5 points 3@4 pts. 2®3 pts. 3@ 4 pts.
opened J advance. decline. advance.  decline. advance. advance.
Market, 1 Steady at Firm at 1B'lyst'y at Easy at Easy.unch. Quiet at

» 1 4% @5% pt. dec. to 3@5 pts. 1%@2% to 2% pts. 2% ®4

P.M. J pts. adv. 1 pt. adv. advance. pts. dec. pts. dec. pts adv.
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The prices of futures at Liverpool for each day are given
below. Prices are on the basis of upland good ordinary
clause, unless otherwise.stated.

The prices are givep in pence and. IOOths. Thus: 4 95 means 4.95-100d.

Sat. Mon. Tues. Wed. Thurs. Fri.
Jan. 9
to 12% 12H 12H 4 12% 4 12H\ 4 12M 4 12K 4
Jan. 15. p.m. p.m. p.m.p.m. p.m. p.Mm. p.m. p.m. p.m. p.m. p.m. p.m.
d. d. d d d d d d d d a I
January - 495 90 94 99% 99 96% 97% 99% 95 98 97%
Jan .-Feb. 4 93% 89 92% 98 97 94% 94% 97 93 97 96%
Feb.-Mcli. 4 .92 87% 91% 96% 95% 93  93% 91 % 95
Mch.-Apr. __ 4 9187 91 96 95 92% 93 95 95 94 %
Apr.-May 4 90% 85% 90 95 93% 91% 91% 94 90 4 93 %
May-June 4.89% 85 89% 94% 93 91 91 93 % 89% 93 % 93
June-July 4 89% 85 89% 94% 93 91 91 93 % 89% 93 % 93
July-Aug. 4 88% 84% 89 93% 92 90 90 92% 89  92% 92 %
Aug.-rSep. __ 4 80 76 80% 85 83% 81% 81% 84 80% 84 % 84 %
Sept.-Oct. 474 71% 75 79% 78 % 76 76% 79% 76% 80 80
Oct.-Nov. "4 70 67%7L 75% 74% 72 73 76 73 77 717
Nov.-Dec. 468 65% 69 73% 72% 70 71 74 71 75 75
Dec.-Jan- 4 67 64% 68 72% 71% 69 70 73 0 74 74
Jan.-Feb. — 4 66% 64 67% 72 71 68% 69% 72% 69% 73% 73%

Friday, Jan. 15 1909.

Prices for wheat flour have shown some irregularity during
the week, but as a rule the changes have been unimportant,
despite some depression in wheat. Sellers, encouraged by
reports of a noteworthy increase in the demand at the large
spring-wheat milling centres, have not been inclined to lower
prices. The increased business at the Northwest has been
partly for export. Not only has new business there been
larger, but there have been increased withdrawals on old
contracts. On the other hand,,buyers here have continued
to purchase sparingly. Rye flour and corn meal have been
quiet and generally steady.

Wheat, despite some factors in its favor, has declined,
though the decline has not been very severe. The smallness
of the receipts and support given to the market from time
to time by leading bull operators at the West have to some
extent neutralized the forces making for lower prices.
Besides, the cash markets have been strong, the visible supply
has decreased and export sales have of late increased. The
foreign markets have, on the whole, been steady,and even
at times quite firm. In unirrigated parts of India there is
said to be danger of diminished crops. All this has led to
covering of shorts by operators who in not a few instances
were apprehensive of some bold stroke, some tour cke force
by prominent bulls at Chicago. On the other hand, how-
ever, the ardor of many of the bull following has been chilled
by increasing Argentine shipments, even though it be
asserted in some of the foreign despatches that theArgentine
exportable surplus is not likely to much exceed 104,000,000
bushels, as against about 135,000,000 last year. The actual
increase in the Argentine shipments has cut more of a figure
than predictions as to what the total will be for the year.
Most of the time, too, the cash trade, whether for home
consumption or for export, has been dull. Snow has fallen
in the Southwest, where it was needed, the snow covering
having been somewhat scanty. The private crop reports
have been favorable. The snow covering has been sufficient
,to prevent any serious damage by a recent cold wave. More-
over, the foreign crop news has been, on the whole, cheerful
from France, Germany, Great Britain, Hungary and some
sections of India which have had timely rains. In Argentina
and Australia the outlook appears to be favorable. Our
Northwestern States have been selling hedges against actual
wheat. Now and then, too, the bears have been emboldened
to attack the market. It is said that certain of the leading
Chicago bulls have liquidated some of their holdings. 'Lhere
isunderstood, however, still tobe alarge concentrated long
interest in the market likely to vigorously oppose a decline
at every opportunity. The convictions of many here, how-
ever lean to the bear side, despite the admitted smallness of
the crop movement in this country. The sluggishness of the
export trade and the no less noticeable listlessness of the
general speculation with the promise as it now seems at least
of ample supplies in competing countries, all militate against
operations for a rise in prices and keep the speculation within
a comparatively narrow groove. To-day prices declined on
larger shipments from Argentina and Australia, disappointing
cables, a falling off in the cash demand, bear hammering
and liquidation.

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.

Sat. Mon. Tues. Wed.Thurs. Fri.
No. 2 red winter 108 106 H 106 H 106 106 % 108
May delivery In elevator 111 109% 109% 109% 110% 109%
July delivery In elevator 105 104% 103% 104% 105 103%

DAILY' CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
May delivery In elevator .106% 106 104% 106 106 % 105%
July delivery In elevator.. 98 97% 96% 97 97 % 96%
September delivery In elevator 94% 93% 93% 94 94% 93%

Indian corn futures, have on the whole, been easier
though the fluctuations in prices from day to day have been
comparatively small. But reports of larger country offer-
ings, especially from Illinois and lowa, have encouraged
short sales, and led to more or less liquidation, especially
as the cash trade has been dull and cash prices at the West
have weakened. The weather has been favorable for shell-
ing and marketing and at times the receipts have increased.
Yet there has been no very agressive selling for the decline.
Farmers are disinclined to sell on the declines,and there is
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no prospect of a permanent'increase in the receipts in the
near future. Liverpool has exhibited considerable strength
at times. Argentine crop reports have been less favorable.
To-day prices weakened with wheat. Country offerings
were larger, the cash trade was dull and cash interests sold.

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.
Cash corn 68 68)4 07« 67H 68 66%
May delivery In elevator 68% 68% 68% 68% 68y2 68 %
July delivery In elevator 08H O08H 08H 68% 68% 68%

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
May delivery In elevator oi x 61> 61% 61% 61H 60%
July delivery in elevator -- 61% 61H 61H 61H 61% 61%
September delivery In elevator.. 61% 61% 6i% 62 61H 61%

Oats for future dellvery in the Western market have been
somewhat easier of late, in sympathy with other cereals.
The cash demand has fallen off very noticeably at the West
and prices there have sagged. At times, too, the receipts
have increased, and while some cash interests have bought,
there has been more or less selling by other cash concerns.
Commission houses have also sold to some extent. On all
recessions, however, prominent interests have bought.
There has also been some buying by those who have sold
corn. To-day prices were easier, owing to the break in
wheat and liquidation.

DAILY CLOSING PRICES OF OATS IN NEW YORK.

Sat Mon. Tues. Wed. Thurs. Fri.
No. 2
mixed - 54-54H 54-5414 54-5434 54-54)4 54-54)4 54-54)4
White
clipped,
34 to 36

Ibs -.-56)4-58)4 56)4-58)4 56)5-58)4 56K-58M 50)4-58)4 56)4-58)4

DAILY CLOSING PRICES OF OATS IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri

51% 51% 51% 51)4 51% 51%

46 % 46% 46% 46n  46% 46
September delivery In elevator__  39% 39% 39% 3011 30 38%

The following are closing quotations:

FLOUR. .
Low grades 53 15® $2 50 Kansas straights.—--—-34
Second clears 325® 340 Blended clears.. .
Clears 385® 4 50 City patents...
Straights 470 ® 4 80 Rye flour
Patent, spring 550 ® 585 Buckwheat flour--
Patent, winter 4 90.® 5 15 Graham flour
Kansas clears 4 10® 4 60 Corn meal
GRAIN.

W heat, per bush.— c. Corn per bush.— 0
KIN. Duluth, No. 1 117% No. 2mixed

N. Duluth, No. 2. 116% No. 2 yellow.

Red winter, No. 2 1.0.b.i0OS No. 2 white -

% Rye per bush.—
No. 2Western

mHard
oats, per bush.—

Natural white - 54 55% State and Jersey... Nominal
No. 2 mixed 54 @54 % Barley—Malting = _ 73 378
Natural whité clipped 56% %58 % Feeding £. 0. b. N. Y . 69@70

For other tables usually given here, see page 139.

THE DRY GOODS TRADE.
New York, Friday Niyht, Jan. 15 1909.

Trade in most divisions has shown further improvement
during the past week, and in some lines a firmer tone has
developed. Demand has steadily increased, with requests
for prompt shipments, and in many cases earlier deliveries
than called for in contracts, still in evidence, and the move-
ment of merchandise from mills has continued large. In
cotton goods an important feature of the week was the ad-
vance of 34c. per yard in staple prints, which occasioned little
surprise in view of the strong merchandising conditions
which have prevailed on such goods for some time past; this
advance, together with more numerous inquiries and con-
tinued steady purchasing in the print cloth market, has im-
parted more firmness to the latter, especially on narrow
goods. Another noteworthy feature has been the sustained
activity in export trade, additional business amounting to
several thousand bales of sheetings and drills having been
booked during the week for shipment to China, and it is
significant that the demand has come from conservative houses.
Jobbers report a satisfactory trade in most lines, especially
on cotton goods recently opened for the spring season. The
semi-annual statement of the H. B. Claflin Company, show-
ing net earnings of $310,686, as against a loss of $7,500 in
the first six months of the year, attracted much attention,
and testifies to the steady recovery in trade during the last
half of 1908. Prospective tariff revision is coming to be
more of a factor, as there have been further evidences of
sellers being obliged to guarantee purchasers against possible
tariff changes in order to secure forward business. In men’s
wear the new fall lines have moved well, and demand for
dress goods has shown some improvement.

DOMESTIC COTTON GOODS.—The exports of cotton
goods from this port for the week ending Jan. 9 were4,748
packages, valued at $275,497, their destination being to the
points specified in the table below:

Since
Jan. 1

New York to Jan. 0.
Great Britain...
Other Europe....
China

Week.

| 1

‘577 200 "290

Mexico 33 33 54 54
Central America . 177 177 211 211
465 465 823 823

Other Countries 250 250 10 10
Total It 4,748 4,748 1,389 1,389
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The value of these New York exports since Jan. 1 has been
$275,497 in 1909, against $98,816 in 1908.

Leading tickets of bleached goods are still in a strong posi-
tion, and, if anything, display a somewhat firmer tone in
sympathy with gray goods, and as a result of the inability of
finishers and bleacheries to make deliveries as promptly as
requested. Demand for fine and fancy cottons has steadily
improved, while staple cottons, both heavy and lightweights,
have been booked more freely, numerous duplicate orders
for spring goods being received. The continued steady call
for small lots of wide sheetings and other domestics for
prompt shipment has been a feature. Orders placed for
the new wash goods and other lines for spring recently opened
have in the aggregate reached good proportions. It is un-
certain what effect, if any, the advance in staple prints,
already noted, will have upon the demand for such goods.
In linings, current business consists for the most part of filling-
in orders. Further sales of sheetings and drills were made
to China during the week on the basis of 6¢c. to 63”e. net,
bringing the total sales for China account since the first of
the year close to 40,000 bales. The print cloth market has
continued quite active; regulars and Standard wide goods
remain firm at 3 7-16d. and 4J”c., respectively.

WOOLEN GOODS.—In men’'s wear leading producers
report a very satisfactory initial business on the new fall
fabrics; additional lines have been opened, including staple
worsted suitings and fancy woolens. Fancy worsted suit-
ings are expected to be shown presently. Prices named by
the American Woolen Company on men’s wear suitings for
fall, opened during the week, show that certain fine serges
are unchanged from a year ago, while clays, unfinished
worsteds and plain serges are in some instances from 2 YiQ
to 5c. a yard lower. Demand for overcoatings, especially

for medium-priced goods, has continued unabated. In dress
goods substantial duplicate orders for spring have been re-
ceived, and requests to anticipate deliveries are quite numer-
ous. Worsteds, mohairs, all-wool goods, cotton-warp
fabrics, Ac., for the fall season are expected to be opened
within the next few days.

FOREIGN DRY GOODS.—Demand for imported lines of
dress fabrics for both spring and fall has continued active.
Linens have also been in excellent request and rule strong.
Light-weight burlaps are in good demand and scarce, with
the price firm at 3.80c., but heavyweights have ruled dull
and unchanged at 5c. for 103~ ounce.

Importations and Warehouse Withdrawals of Dry Goods.

The importations and warehouse withdrawals of dry goods
at this port for the week ending Jan. 2 1909 and since
Jan. 1 1909, and for the corresponding periods of last year,
are as follows:
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News Items.

Council Bluffs,lowa.— Temporary Injunction.—TheOmaho
“ Bee” of Jan. 6 states that Judge Smith McPherson of the
United States Circuit Court on Jan. 5 issued a temporary
injunction restraining the city officials of Council Bluffs,
lowa, from proceeding with the issuance and sale of the
$600,000 bonds voted last October for the construction or
purchase of a municipal water-works system. V. 87,
1255. The Court also enjoined further proceedings in the
suit brought in the District Court in the name of L. H.
Jensen to test the legality of the bonds until the questions
at issue in the United States Court are determined. The
injunction was issued by Judge McPherson on petition of
the Catharine B. Nash Co. of Omaha which company, it
is understood, owns considerable real estate in Council

Bluffs. The petition is said to contain the following allega-
tions:
1st. The bond Issue Is lllegal for the reason that the Indebtedness of

the municipality Is In excess of the constitutional limit. The constitution
of the state prohibits the Incurring of Indebtedness In excess of 5 per cent
of the actual value of the taxable property of the city. 1 he value of the
taxable property Is given In the petition as $4,212,810, mwhile the Indebted-
ness of the city Is said to be 5312,000.
That %’he section of the state law which permits the voting of bonds
In exccssofthe 5 percent limitation forthc purposeof purchasing, erecting
or maintaining and operating” water-worlcs plants and other public utilities,
such as electric-light plants, gas works, power plants, etc., Is absolutely
unconstitutional and void, Insofar as It attempts to authorize the Incurring
of Indebtedness In any manner and for any purpose In excess of the con-
stltutlonal limit
3rd.  That the petitions for the submission of tire proposition to Issue
bonds were insufficient. It is alleged that they were signed by less than
200 qualified persons, instead of 214, the number of signers claimed.
The law, as quoted In the petition, requires a majority of the qualified
| r .
€ ezlcttr? s %Ohastgthe special election’héld - ‘on Ottober2? - was
distinct and separate reasons for the alleged Illegality of the election arc
set forth in the petition, as follows:
That women voted, contrary to the constitution.
That the statute that permits women to vote provides for separate
returns of their vote, which was not done.
hat women voted In other precincts than those In which they resided.
That the polls were not kept open In all cases from 7 a. m. to 7 p. m.
as requlred by law.
Th many” persons were permitted to
the polls contrary to the law.
That the form of the ballot was wrong.
That “a large number of electors who were entitled to vote In the Sixth
Ward, and who were presentat the polling places for such purpose, were wholly
prevented and precluded from casting their ballots because of the disorderly
unlawful and riotous manner of conductlng said election within such ward.”
5th. That the city officials havmg knowledge of the IIIegaIlty of the
proceedings” have commenced “fictitious and collusive” proceedings,
and by an Imposition “ on the court” are attempting to have the bonds
declared valid Inorder to assist In the Issuing and negotiating of said bonds.
That the law under which the bonds are proposed to be Issued
does not permit the city to Issue bonds made payable In more than seven,
years, and that the city officials and City Council, unless restrained, propose
to Issue bonds payable In from eight to twenty years.

The restraining order issued by Judge Smith McPherson
is returnable January 20.

New York City.— Real Estate Assessients for 1909.— The
tentative figures of real estate values given out by the De-
partment of Taxes and Assessments show an increase over
the final figures of ordinary real estate for 1908 of $139,021,-
040 and an increase in the assessment of real estate holdings
of corporations of $15,184,725. It is estimated that
the increase this year will be reduced, probably, to be-
tween $100,000,000 and $125,000,000, the figures be-
ing subject to reductions as the assessments of individual
Eieces of property are reduced upon complaint. Taxpayers

ave until March 31 in which to file objections. The esti-
mated figures are as below, comparison being made with the
January estimate for 1908 as well as with the final figures
for that year:

"electioneer within 100 feet of

January Estimate. Final llolls.
Boroughs. 1909. 1908. 1908.

Man fOrdIn'y real est. $4,278,021,680 $4,234,502,751 $4,207,003,431
hattan. ICorp. real est.- 34,280,900 32,032,100 30,303,800

Tho /OrdlIn'y real est. 411,844,703 393,050,708 392,078,093
Bronx.ICorp. reallest. 31,408,575 20,974,125 25,539,725
Brook- iOrdIn’y real est. 1,245,733,730 1,210,925,405 1,210,289,200
Ivn___[Corn. real est.. 23,523,700 21,390,650 20,075,425
Queens ../OrdIn’y real est. 281,134,445 272,315,425 270,740,010
ICorp. real est.. 12,070,200 11,453,425 9,810,300
Rich- /OrdIn’y real est. 63,180,535 01,479,725 60,728,125
mond .(Corp. real est.. 2,276,550 2,140,425 2,089,950
Total 0rdinary. real e tate $0, Zgé)g &% 9 $6, lgg 534 134 80, 14% 0 %8
Total corpora¥|on rea est. ; 6 7% 8 485,%

Grand total of real est—- $0,384,141,084 $0,272,270,859 $0,359,925,310

Corporation franchises and assessments of tangible prop-
erty of public service corporations in streets and public places
are not included in any of the above. The assessments for
these are furnished to the Tax Department of the city in
March each year by the State Board of Assessors. They were
reported last year as follows: Manhattan, $346,569,200; the
Bronx, $23,610,300; Brooklyn, $103,900,150; Queens, $15,-
902,070, and Richmond, $2,508,750.

The relatively large decrease in the final assessment of
real estate holdings of corporations in 1908 as compared with
the estimated figures for that year is said to be due to the
fact that when the list of franchise assessments was returned
to the city officials by the State Board at Albany, it was found
to include some items which the city assessors had assessed
as corporation real estate. These items, therefore, had to
be eliminated.

Revenue Sale.— During the week $10,000,000 revenue
bonds bearing 3/2% interest were sold to Goldman, Sachs&
Co. and lleidelbach, Ickclheimer & Co., both of this city.
The bonds will mature Nov. 12 1909. As stated in V. 88, p.
117, the city last week issued a like amount of bonds bearing
3%% interest.
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Porto Rico.—Loan Approved—The Executive Coun-
cil has approved a contract with J. & W. Seligman & Co.
of New York appointing that firm fiscal agents for a loan of
$3,000,000, the money to be devoted to irrigation purposes.

Bond Calls and Redemptions.

De Soto, Jefferson County, Mo.— Bond Call.—This place
called for payment Jan. 5 at the Mississippi Valley Trust
Co. in St. Louis refunding bonds Nos. 21 to 40, inclusive.
They are in denomination of $500.

Gallatin School District (P. O. Gallatin), Daviess County,
Mo.— l.—Interest will cease on Jan. 10 on school
building bond No. 4 of $500 denomination.

Harnett County (P. O. Lillington), No. Caro.— Bond Call.
—Call was made for payment on Jan. 1 at the Bank of
Lillington of 6% court-house and funding bonds Nos. 5 to
45 inclusive for S500 each.

Kansas City, Kan.—Bond Call—Payment will be made
Feb. 1 1909 in New York City at the fiscal agency of the
State of Kansas of 5% coupon refunding bonds, series of
Feb. 1 1898 and Aug. 1 1898.

The official notice of this bond call will ke found anong the
ad\ertiserrents elsawhere in this Department.

Lincoln County (P. O. Troy), Mo.—Bond Call.—call has
been made for payment on Feb. 1 at the St. Louis Trust Co.
in St. Louis of funding bonds Nos. 1 to 25,in denominations
of $1,000 each.

Montana.— Bond Call.—The following bonds were called
for redemption by the State Treasurer at his office in
ileqaliseon Jan. 8:

$45,000 6% Montana Agricultural College bonds Nos.

Inclusive. Date July 1 1895.

State Normal School bonds Nos.

Date May 1 1901.

50.000 6% State University bonds Nos. from 51 to 100 Inclusive.
July 1 1897.

33.000 6% deaf-and-dumb-asylum bonds Nos.
Date July 1 1897.

The above bonds are in denomination of $1,000.

Plattsburg, Clinton County, Mo.—Bond Call.— On Dec. 31
1908 this city called for redemption at the banking house of
Mason, Lewis & Co. of Chicago bond No. 2 for $500.

Slater, Saline County, Mo.—Bond Call.—water-works
bond No. 7 was called for payment on Jan. 1 at the National
Bank of Commerce in St. Louis. Denomination $500.

from 11 to 55

5,000 5% from 16 to 20 Inclusive.

Date

from 4 to 36 Inclusive.

Bond Proposals and Negotiations this week
have been as follows:

Ada, okla.—Bond Sale—The Thos. J. Bolger Co. of Chi-
cago was awarded on Dec. 21 1908 six issues of 5% 20-year
bonds aggregating $82,000. Denomination $1,000.

Albany County (P. O. Albany), N. Y.—Bonds Voted—
According to local papers the Board of County Supervisors on
Jan. 12 authorized the issuance of $500,000 highway-con-
struction bonds.

Asbury Park, N. J.— Certificate Sale—o0On Jan. 11 the
three issues of 5% assesment certificates aggregating
$42,338 48, described in V. 88, p. 114, were awarded to the
Asbury Park and Ocean Grove Bank of Asbury Park at par
and accrued interest. A bid at par for part of the issues
was also received from the First National Bank of Barnegat.
Maturity part of each issue yearly for five years.

Benton County (P. O. Fowler), ind.— Bond Offerlng.—
Proposals will be received until 3 p. m. Jan. 20 by Frank
Pagett, County Treasurer, for the following bonds:

$12,000 6% Washburn Gravel Road bonds. Denomination $630.
4,940 6% McGahan Gravel Road bonds. Denomination $247.

Date Jan. 4 1909. Interest semi-annual. The first bond
of each issue is payable on May 15 1910.

Bergen, Genessee County, N. Y.—Bond Offerlng.—Pro-
posals will be received until 10:30 a. m. Jan. 19 by H. C.
Miller, Village Clerk, for $6,000 registered electric-light bonds
voted on Dec. 8 1908 (V. 87, p. 1558). Denomination $250.
Date Feb. 11909. Interest (rate not to exceed 5%) payable
annually on Aug. 1. Maturity $250 yearly on Aug. 1 from
1913 to 1936 inclusive. Certified check for 5% of bid is re-
quired. Delivery Feb. 15 1909.

Brockton, Mass.—Note Sale— Dispatches state that
$200,000 1-year notes have been- disposed of to Bond &
Goodwin of Boston at 3.44% discount.

Buffalo, N. v.— Bond Sales for the Year 1908.—In the
year ending Dec. 31 1908 the city of Buffalo issued bonds
aggregating $2,343,696 11, of which $2,028,867 75 were
long-term issues and 8314,828 36 temporary loan and
monthly local work bonds. Of the total of bonds placed
$1,552,550 53 were taken by the public while the remainder
($791,145 58) was sold at par to the city's sinking funds.
The sales of city of Buffalo bonds reported in these columns
during the year amounted to 82,207,447 34, of which
$1,952,423 85 were permanent issues and $255,023 49 tem-
porary bonds. To make the record complete, we give below
all the different bond issues for the year of a permanent
character, though, with some minor exceptions, they were
all recorded in these columns at the time of their issue.
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$500,000 00 4% 20-50-yjear ,(opttdnal) water-works bonds dated April 10
1908, awarded to'O’'Cdnndr & Kahler and Mackay & Co.,
of New York at 100.298.
20-50-year. (optional) water-works bonds dated Oct. 10
%8888,3awarded to O’'Cortnor & Kithler of New York at
1-5-year tax loan bonds dated Oct. 1 1908, awarded to
O’'Connor & Kahler of New York at 100.002.
1-20-year refunding water bonds dated Oct. 1 1908,
awarded to O’'Connor & Kahler of New York at 100.18.
1-20-ycar bonds for new schools, lots, &c., dated Dec. 1
%8288 awarded to the Buttalo German Insurance Co. at
l 20 -year refunding water bonds dated Dec. 1 1908, awarded
0 A. B. Leach & Co. df New York at 100.65

BONDS PURCHASED AT PAR BY SINKING FUND.

500.000 00 4%.

173,168 53 4%
79,-382 00 4%
200,000.00 4%

100.000 4%

"Amount. Title Of Rond. 1 Int Rate ' Date. Maturitu.
$16,443 90 Grade, Crossings 4 . April 1 1908, April 1,1928
9,647 41 do 4 Aug. 1 1908 Aug. 1 1928
37,373 71 : do 4 Nov. 1 1908> Nov. 1 1913
60,000 00 do . 4 Dec. 1 1908 Dec. 1 1928
57,500 00 Water (refunding) 4 June 15 1903 June 15 '09-'28
100,000 00 do 4 Aug. 1 1908 Aug. i;'09-'28
,50,000 00 . Refuse Plant 4 July 11908 July 1°'09-'13
20,000 00 Park 4 July 1 1908 July 1 1928
25,352 20 Firehouse Construction 4 Aug. L 1908 Aug. 1°'00-'28
100,000 00 Acquiring old P.O. site. 4 Sept. 1 1908 Sept. 1°'09-28

California.—Bond Sale— On Jan. 6 the $500,000 4% San
Frariciscb sea-wall bonds offered on Jan. 2 and described in
V. 87, p. 1558, were awarded to James H. Adams & Co. of
Los Angeles at 101.005. Following are the bids:

Jas. Il. Adams &Co!. LosA-?505,025]F. H. Pierce, Sacramento..$501.550
N.W.Halsey & Co., San Fr. 505,000

Maturity Jan. 2 1924, subject to call after Jan. 2 1914.

Canton,Chio.—Bond Sale —On Jan. 4 the following bonds
were awarded to Hayden)' Miller & Co. of Cleveland at

102.089:
$1,300 4)4% Russell Ave. and Tyler St. sanitary-sewerlbond.
five years.,

800 5% Odd Row storm-water-sewer-bond. Maturity five years.
5,600 4)4% Linden Ave. storm-water-sewer bonds. Denomination
$1,000, except one bond for $1,600. Maturity ten years.
Fifth St. Improvement bonds. Denomination $1,000. 1 Ma-
turity 51,000 on March 1in the years 1911, 1913 and 1914.
West Fifth St. Improvement (city's portlon) bond. Maturity
live years.

Cedar St. improvement bonds. Denomination $1,000. Ma-
turity $1,000 yearly on March 1 from 1910 to 1919 inclusive.
Cedar St. improvement (city’s portion) bonds. Denomina-
tions $1,500 and $1,00 Maturity ten years.

West South St. Improvement bonds. Denomination $1,000.
Maturity on March 1as follows: $3,000 In 1911 and $4, 000 In
the years 1912, 1013 and 1914.

West South St. Improvement (C|tys Eortlon) .bonds. De-
nomination $1,000. Maturity oh March 1 as follows: $1,000
in 1911 arid $2,000 in the years 1912, 1913 and 1914.
Rappe St. Improvement bonds. Denominations $1,300 and
$1,000. Maturity $1,000 on March 1 In the years 1911, 1912,
1913 and $1,300 In. 1914.

,Rappe St. improvement (city's portion)
five years.

Rex St, improvement' bonds. * Denominations $1,500 and
$1,000. Maturity $1,000 on March 1 in the years 1911 and
1913 and $1,500 In 1914.

Maturity

3.000 4H %

1.000 4)4%
10.000 4)4%
4)4%

4)4%

2.500
15.000

7.000 4)4%

4,300 4)4%

700 4 3% bonds. Maturity

3.500 5%

The above bonds will be dated March 1 1909. Interest
semi-annual. A:list of'the bids received follows:
Hayden, Miller & Co., Cleve.$55,843 Jas. M. Blake (for $5,600
Harry E. Fife 55,662 bonds) -----memeeeeee $5,760
Breed & Harrison, Clncmnatl Firement's Pension Fund (for
(for $25,000) 25,430 $4,000) oo ,015
Carter County School Districts, Okla—Bond Sales—

The following 6% bonds have been bought by the Oklahoma
Bond & Trust Co. of Guthrie:

$6,0Q0 School D strict No. 27 bonds, dated Dec. 18 1908. Denomination
$500. Assessed valuation $274,763.

1,000 School District No. 42 bonds, dated Dec. 12 1908. Denomination
500. Assessed valuation $96 484.

1,200 School District No. 2 bonds, dated Nov. 7 1908. Denomination

$500 and $200. Assessed valuation $119,375.
Interest Jan. 1 and July 1 at the fiscal agency in New
York City. Maturity July 1 1928. The above districts
have no other debts.

Chelsea, Washtenaw County, Mich.—Bond Sale—The
three issues of 5% cdupon bonds aggregating $20,000, de-
scribed in V. 88, p. 115, were sold on Jan. 11 to W. E.
1Moss & Co. of Detroit at 104.087 and accrued interest. A
list of the bidders follows:

W . E. Moss &Co., Detroit $20,817 501W. J. Hayes &Sons, Clev $20,462 00
Kempt Commercial & Sav. Y Hamlin

i mBank, Chelsea 20,734001 Detroit ' 20,457 50
Wiley R.Reynolds.Jackson 2Q.600 00 |S. A. Kean, Chicago___i-- 20,100 00
Bumpus Stevens Co., Det. 20,501 50]|Otis & Hough, Cleveland- 20,100 00

Maturity part of each issue yearly on Sept. 21 from 1910
to 1922 inclusive.

Cherokee School District (P. O. Cherokee), Alfalfa County,
Okla.— e.—During the month of Sept. 1908 this
district disposed of $35,000 6% school-building bonds
through the First National Bank of Cherokee at 101. De-
nomination $500. Date Sept. 1 1908. Interest Jan. and
July. Maturity July 1 1933.

Chicago, Ill.-~Safes for the Year 1908.—This city's total
output of bonds for 1908 aggregated $4,850,000. This in-
eludes $115,000 issued to pay judgments and bearing 4%
interest and dated Aug. 4 1908. These judgment bonds,
were sold at par to the Illinois. Trust & Savings Bank, the
First Trust & Savings Bank, the Merchants Loan & Trust
Co. and the Harris Trust & Savings Bank, all of Chicago.

Clark County (P. O. Jeffersonville)/Ind.—Bond Sale).—
On Dec. 21 1908 $62,000 4Y2% free-gravel-road bonds were
awarded to Chas. C. Wedding ¥ Co. of Indianapolis at par.
Denomination $1,000 and $550. Date May 15 1908. Inter-
est semi-annual; Maturity part yearly for twenty years.

Clarksburgl Harrison County, W. Va.—Borid Election.—
An election will be held Jan. 18 to vote on the question
of issuing $120,000 5%*“30-year bonds for improvements to
the water-works and sewerage system.
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Coweta, Wagoner County, Okla.— Correction.—The
amount of 6% 25-year water-works and electric-light bonds
disposed of on Jan. 1 was $28,000 and not $30,000, as we
were at first advised. The securities were purchased by
Ulen Sutherland at 102.375. Interest Jan. 1 and July 1.

Craig County School District No. 42, Okla.— Bond Sale.—
An issue of $1,200 6% school bonds has been disposed of
to the'Oklahoma Bond & Trust Co. of Guthrie. Denomin-
ations $500 and $200. Date Aug. 14 1908. Interest Jan. 1
and July 1 at the fiscal agency in New York City. Ma-

turity July 1 1928. Total debt mthis ‘issue. mAssessed
valuatioh $187,503.
Crooksville, Perry County, Ohio.—Bond Bale.—The

Crooksville Bank Co. of Crboksville was the successful bidder
on Jan. 6 for the $9,092 37 5% coupon Main Street paving
assessment bonds described in V. 88, p. 63. The price paid
was $9,420 37 (103.607) and accrued interest Maturity
one bond yearly ort Nov. 2 from 1909 to 1918 inclusive.

Cuyahoga County (P. O. Cleveland), ohio.— Bond Sale.—
The $500,000 4% coupon public-building bonds described
in V. 87, p. 1674, were sold on Jan. 9 to C. E. Denison & Co..
of Cleveland. ; Maturity $25,000 yearly on Oct. 1 from
1909 to 1928 inclusive. ) ) )

Note Offering.—Proposals will be received until 11 a. m.
Jan. 20 by Wi jam F. Black, Clerk Board of County Com-
missidners, for the following 5% notes:
$11,200 State Road No. 5improvement notes. Denomination $500, except;
one bond of $200. Maturity $200 April 1 1909; $500 Oct. 1 1909;
$500 each SIX months from April 1 1910 to Oct. 1 1915 Inclusive;
$500 April 1 1916; $1,000 Oct. 1 1916; $500 April 1 1917; $1,000°
Oct. 11017; $500 April 1 1918; $1,000 Oct. 1 1918. Certified check
for $1,000 is reqmred A N
State Road No. improvement notes. Denomination $1,000,
except one note of $250 Maturity $1t250 April 1 1910 anil $3,000
on Oct. 1 and $2,000 on April 1 from Oct. 1 1910 to Oct. 1 1919
Inclusive. Certified check for $1,000 required.

Harvard Road Improvement notes. Denomination $500. Ma-
turity $500 yearly on Oct. 1 from 1910 to 1918 Inclusive. Certi-
fied check for $500 Is reqtilred.

Harvard Road Improvement notes. Denomination $1700, except
one note of $500. Maturity $500 April 1 1910; $1,000 Oct. 1 1910;
$1,000 each six months from April 1 1911 to Oct. 1 1914 Inclusive:
$1,000 April 1 1915 and $2,000 each six months from Oct. 1 1915
to Oct. 1 1919 inclusive. Certified check for $500 is required.

Notes to be prepared by the purchaser at his own ex-
pense. Date Jan. 1 1909.

Daytona, Volusia County, Fla.— Bond Sale—The $50,000*
5% 30-year gold water-works bonds described in V. 88,
p. 115, were bought on Jan. 11 by the Wm. R. Compton
Bond & Mortgage Co. of St. Louis at 101.53 and accrued
interest—a basis of about 4.902%. Following is a list of
the'bids received:

56,250

4,500

28,500

Wm. R. Compton Bond & [Security Savings Bank &
Mortgage Co., St. Louis.-$50,765 Trust Co., Toledo .$50:550"
Chas. H. Coffin, Chicago 50,65110tis & Hough, Cleveland------50,128

Dayton, Ohio.— Sales for the Year 1908.—During the year
1908 the city of Dayton placed $639,120 bonds, particulars
concerning $598,840 of which were given in the “Chronicle"
from time to time as the sales occurred. The bonds not
previously reported answer the following description:

Amount Purpose. Int.Rate. Date. Maturity.
I 500 Sewer 5% May 1 1908 May 1 1913
1700 Street 5% do May 1 1912

2 230 Sewer 5% June 11908 June 1 1913

i 6% do June 11909

<)% Aug. 11908 Aug. 1 1913

5% do various

5% do Aug. 1 1918

'LOSO Street 6% Oct. 11908 Oct. 1 1909

3 800 do 9% [ Various
700 do e 5%do Oct 1 1913

3 000 ' do 5% do Various

2 100 do 5% do Oct. 1 1913
47000 i 5% Dec. 11908 Dec. 1 1910
2,900 Street 6% do Dec. 11909

$40,280

The above bonds were all purchased by the Sinking Fund.
Offering— Proposals will be received until 12 m.
Jan. 25 by Edward Philipps, City Auditor, for $135,000 4%
coupon “Public Service'Deficiency” bonds. Authority Sec-
tion 99 Municipal Code of 1902. Denomination $250
Date Feb. 1 1909. Interest semi-annually in New York
City. Maturity $9,000 yearly on Feb. 1 from 1910 to 1924
inclusive. Certified check on a national bank for 5% of
bonds bid for, payable to the City Auditor, is required.
Delivery Feb. 1 1909.

Decatur School District (P. O. Decatur), Benton County,
Ark —Bond Sale—On Nov. 10 1908 the State Bank of
Siloam Springs was awarded $5,000 6% school-building
bonds at 98. Denomination $500. Date Dec. 15 1908.
Interest semi-annual. Maturity Dec. 15 1918, subject to
call $1,000 yearly after five years.

Denison, Tex.— Bond Election.—An election will be held
Jan. 20, it is reported, to allow the voters to determine
whether or not $50,000 5% water-system-improvement
bonds, maturing $2,500 yearly, shall be issued,

Denver School District No. 1 (P. O. Denver), col.— Bond
Election—The Board of Education has called an election for
Jan. 16 to vote on the question of issuing $1,000)000
coupon bonds for building additional schools.

Deshier, Henry County,” Ohio.— Bond Sale—on Jan. 11
the $2,000 4% coupon sewer-construction bonds described
in V. 88, p. 115, were aivarded to the Security Savings Bank
& Trust Co. of Toledo at par and accrued interest less $47 50
for attorney’s fees and other expenses. A bid of par and
accrued interest, less $50 for fees and Other expenses, was also
received from Hoehler & Cummings of Toledo. Maturity
$40(Tyearly on Dec. 1from 1909 to 1913 inclusive.
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Eastchester (P. O. Tuckalioe), N. Y —Bond Sale—on
.Jan. .14 $81,942 09 registered, ditch and drain bonds were
awarded, it is stated, to the people’s Savings Bank of 'Yon-
kers ,at par (or 3.95s. Denomination $1,000, exceptlone
bond of $942 09. Date “eb. 1 1909. Interest'semi-an-
nually at the First National Bank ot Mt. Vernon. Maturity
on Feb. 1 as follows: $3,942 09 in 1910 and *3,600 yearly
from 1911 to 1936 inclusive.

Eddy County (P. O. Carlsbad), New M ex.—Correction—
The purchasers of the three issues of 6% 10-20-year (optional)
/coupon bridge bonds aggregating $24,500, disposed of on
Dec. 26 1908, were Mason, Lewis &Co. of Chicago and not
Mason, Leech &Co. as we were at first advised. = The price
paid was $27,075 (110.51) and accrued interest—a basis of
about 4.673% to the optional date and about 5.145% io
full .maturity. ]

Everett, Mass.— Note Offering—Proposals were asked
for until 5 p. m. yesterday (Jan. 15) by Nathan Nichols,
City Treasurer, for $60,000 notes, in anticipation of taxes.
Denomination to suit purchaser. Maturity $30,b00 on
Oct. .20 1909 and $30,000 on Nov, 20 1909. The resultof
this offering was not known to us at the hour of going to press.

Faribdult, Rice County, Minn.— Bond Sale—Oh Jan. 11
the $80,000 4% gold coupon water-works bonds described
in V. 88, pi 115, were awarded to thb Harris Trustt & Savings
Bank of Chicago. Maturity $5,000 yearly on gJanuary 1
from 1917 to 1926 inclusive and $10,000 on Jan. 1 in each
of the years'1927, 1928 and 1929

Bids were also received from Woodin', McNear & Moore of
Chicago, John Nuveen & Co. of Chicago, Otis & Hough of
Cleveland, Minnesota Loan & Trust Co. of Minneapolis,
Kar|1_e & Co. of Minneapolis and Eugene M. Stevens of Minne-
apolis.

Fairmont, Martin County, Minn.— Bond Offetlng.—Pro-
posals will be received until 8 p. m. Jan. 20 by E. L. Lewis,
City Clerk, for $10,000 refunding bonds at not exceeding 5%

interest. Denomination $1,000. Interestiseirti-anhual. Ma-
tutit)a twenty years. Certifiedicheck for 5%u of bid s re-
quired.

Fall River, Ma3s—Bond Sales. for the Year 1908.— This
city during the year 1908 issued $415,000 bonds. We give
the list in full below, whether previously registered in this
column or not.

Amount. Purpose. Int.Rale Date. , Maturilt/. Purchaser. " Price.
850.000 Sewer W Mch. 2 1908 Mch. 2 1928 Merrlll.Oldham&Co. 102.279
170.000 Municipal 4 do Mch. 2 1918Private sale Par.
75.000 Hospital 4 9% May 1 1908 May 1'09-28 H.W . Poor&Co 107.483
70.000 School . 4 June 1 1908 ;1928 Tucker,Hayes & Co. 106.660
20.000 Sewer 4 do June 1938 Kstabrook & Co 107.15
20.000 Municipal 4 Aug. 11908 Aug. 1 1918 do do 102.35
l&_?@ﬂ/ do, 4 Nov. 2 1908 Nov, 2. 1918 Sinking fund_ Private
emporary Loans.—The city negotiated'$568j000 of tem-

porary Ipttns, ,durfngv.thp:year.

Farmington, Fulton County, 111—Bond.Sale—The $4;000
5% coug)on water-works-system-extensioh bonds/described
in V. 88, p. 63, were awarded on Jan. 4 to H. T. Holtz &
Co. of Chicago at 104.15 and accrued interest. Purchaser
to furnish blank bonds. A Jist of the bids received follows:

Il. T. Holtz & Co., Chic._dS4,100 00 Harris Trust & Savings
Thos. J. Bolger Co., Chic. 4,161 00 Hank, Chicago---—------—-a$4,075 00
S. A. Kean, Chicago-——— 24,084 00 pytter,Waller&May, Chic. a4,057 00

A. G. Edwards & Sons, Coffin & Crawford, Chic.. ¢c4,053 33
St. LOUIS o 54,082 50 John Nuveen & Co., Chic. 4,011 00

a Furnish blank bonds and pay accrued Interest. 5 And accrued Interest.
¢ And furnish blank bonds.

Maturity on Nov. 2 as follows: $400 in 1910 and $200
yearly from 1911 to 19°$ inclusive. i

Fleming, Pine County, Minn.— Bond Offering>—Proposals
will be received until 1 p. m. Jan. 18 by the Board of Super-

visors, at the office of M. Bird, Town Clerk (P. O. Bruno) =

for $10,000 6% road and bridge-construction bonds. De-
nomination $1,000. Date Jan. 15 1909. Interest annual.
Maturity $1,000 yearly on Jan. 15 from 1919 to 1928 inclus-
ive. Certified check for $500, payable to the Town Treas-
urer, is required, .

Forrest County (P. O. Hattiesburg), Miss.— Bond Sale.-.
On Jan. 4 the $20,000 5% 25-year road and bridge bonds
described in V. 88, p.,63, were awarded to the Commercial
Bank & Trust Co. of Laurel at 107.625 and accrued interest.
Purchaser..to furnish lithographed blank bonds.

Grand Forks, N. D.— e,—On Dec. 16 1908 the
$75,000 7%, coupon, paving assessment warrants were
awarded to the Wells & Dickey Co. of Minneapolis at 103.08.
Date Jan. 1 1909. Maturity $5,000 yearly on Jan. 1 from
1915 to 1929 inclusive. i

Greenspring, Seneca County, Ohio.— Bond Election—
A vote will be taken on January 23 on a proposition to issue
$16,000 waterrwprk$ bonds. ]

Guilford County (P. O. Greensboro),N. C.— BOI’]d(]fEI’II’g.
—Proposals will be received until 12 m. January 18 by the
Highway Commission, John L. King, Chairman, for $55,000
5% .coupon highway-improvement bonds. Denominations
45 bonds of $1,000 each, 14 bonds of $500 each and 30 bonds
pf.$.100 each, Bonds will be dated June 1 1903 and all
coupons up to and including Jan. 1 1909 will be detached.
Interest semi-annually at the office of the County Treasurer
in Greensboro. Maturity June 1 1933. Bid must be un-
conditional, made on a printed form furnished by the City
Comptroller, and accbmpanied by a certified check on a
national bank for 2% of bid, payable to Greensboro Loan &
Trust Company.$/Purchaser to pay accrued interest. The
bonds have been certified to as to their genuineness by the
United States Mortgagej& TrustiCo. and their legality has
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been approved by J. H. Caldwell of New York City and John
N. Wilson of Greensboro, ‘whose opinions will be delivered
to the successful(bidder.

Guthrie, Logan County, Okla.— Bond Sale.—The $150,000
5% convention-hall-construction bonds yoted on June 23
1908 (V. 87,,p. 115) have been sold to the Manhattan Con-
struction Co. and H. M. Fielding, Contractors, at par. De-
nomination $1,000.. Date July 27 1908. Interest semi-
annual. Maturity July 27 1933.
£ Hood County (P. O. Granbury), Tex.— Bonds \oted—
Reports state that the proposition to issue the $29,000 bridge
bonds mentioned in V. 87, p. 1675, carried at the election
held Jan., 2

Houston, Tex.—Bond Sale— The four issues of 4 ;% 20-
30-year (optional) .bonds, aggregating $700,000, described in
V. 88, p. 63, were sold on Jan. 7 to Weil, Noth &Co of
Cincinnati at 102.81—a basis of about 4.29% to the optional
date and about 4.333% to full maturity. A list of the bid-
ders follows:

Well, Roth &Co.,CIncin$719,671
Wm. R- Compton Bond

E. H. Rollins & Sons, Chlc.$711,970
Devitt. Tremble & Co,, Ch 1
_715.5510A. B. Leach & Co., Chicago

Altge. Co St. Louis
MacDonald, McCoy & Co., Otis & Hough, Cleveland, ‘705,415
Chicago-—-——-—--ememmeeen 712,225 Seasongood & Mayer, Clnc_J

These securities were registered by the State Comptroller

Bond Hection Proposed—petitions are being circulated
requesting the Mayor to call an election to vote on the
question of issuing $2,000,000 bonds to deepen the ship
canal to twenty-five feet.

Indianapolis, Ind.—Bond Sale—0On Jan. 12 the $600,000
37 % '30-year coupon city-hall bonds described in V. 88, p.
116, were awarded to Miller, Adams & Co., Indianapolis;
Breed & Harrison, Cincinnati, and E. H. Rollins & Sons’
Chicago,at their joint bid of $600,425, or 110.07. There were
nolother bidders.

Minn.—Bond

.International Falls, Koochiching County,
Election—An election will be held Jan. 20 to vote on the
question of issuing $22,000 6% 20-year water-works bonds.

Irvington (P. 0. Newark), N. J.— Bond Sgle.— Repbrts
state that $27,000 4)/£% 50-year school bonds were sold on
Jan. 6 to the Merchants’ National*Bank of Newark at 108.

School District, lIberia Pairish, La.—
Is—Cutter, Waller & May of Chicago are
offering to investors $23,000 5% 10-year school-building
bonds dated Jan. 1 1909 Denomination $500. Interest
semi-annually at the Canal-Louisiaria Bank & Trust Co. in
New Orleans. Total debt this issue. Assessed valuation
$1,039,965. Actual valuation (estimated) $4,159,860 .
_ Jefferson County (P. O. Watertown), N. Y —Bond Offer-
INg.— Proposals will be received until 12 m. Jan. 25by F W
Mayhew, County Treasurer, for $70,000 4% registered high-
way-improvement bonds. Authority Chapter 115, Laws of
1898, and amendments thereto, and Sections 5 and 7, Gen-
eral Municipal Law. Denomination $5,000. Date Feb. 1
1909. Interest annually at the County Treasurer's office.
Maturity $5,000 yearly on Feb. 1from 1916 to 1929 inclusive.
Bonds are free from taxation. Certified check for $1,500,
payable to the County Treasurer, is required.

Jersey city, N. 3. —Bond Sale—We are advised by tele-
graph that the $1,300,000 4% 40-year gold coupon refunding
bonds described in V. 88, p. 116, were sold yesterday (Jan.
15)/$800,000 to A. B. Leach A Co. of New York City at
102.333 and $500,000 to the Sinking Fund Commissioners
of Jersey City at 103.06.

Jewell _School District (P. O. Jewell), Jewell County,
Kans.— .—At an election held Dec. 9 the voters
were in favor of issuing $25,000 15-year building bonds.
The vote was 335" for” to 24 “against.” These bonds will
be placed on the market about March i 1909.

Decenber—

Kansas.— Bonds Purchased by the State During
The following bonds, aggregating $67,900, were purchased
by the State Permanent School Fund at par during the
month of December,1908:

Powell Township. Comanche County— S14.000 4
dated Dec. 2 1908 and maturing Sept. 1°1928.

Osage. County School District No. 69— 31,000 5% building bonds dated
Dec, 3 1908. Maturity on July 1 from 1910 to 1918, subject to call at
par at any Interest-paying period.

Crawford County School District No. 100— 3800 5% building bonds dated
Dec. 9 1908. Maturity on Jan. 1 from 1910 to 1914, subject to call at par
at any Interest-paying period.

Gove County School District No. 43— 31,200 6% building bonds dated
Dec. 0 1908. Maturity on July 1 from 1911 to 1919, subject to call at
par at any interest-paying period.

Woodson County School District No. 9— 3900 5% building bonds dated
Dec. 14 1908. Maturity on July 1 from 1910 to 1914, subject to caU at
par at any interest-paying period.

maturing May116~193g'000 5“* refunding bonds dated Dec. 30 1908 and

Kansas City, Mo.— Bond Sale—On Jan. 11 the $250,000
4% coupon market-improvement bonds described in V. 87,
p. 1676, were awarded to the Fidelity Trust Co. of Kansas
City, Mo., at 102.55 and accrued interest, The bids received
were as follows:

on

Jeanerette

refunding1Bonds

Fidelity Trust Co., Kan- H. P.Wright Investment .
sas City, M 0.,----mmemn 5256,375 00 _Co., Kan%as,city. 253,406 00
000 bonds 10,385 00 Kountze Bros., NewYork 253,277 50

R.W.Mor- 10,000 bonds 10*413 00 Estabrook & Co., Boston 253,275 00
rlson&Co. 20,000 bonds 20,46 )00 O'Connor & Kahler.N.Y. 253,075 00
Kansas 20,000 bonds 20,540 00 Lee.Hlgginson&co.,Chfc. 252,938 25
City, 20,000 bonds 20,620 00 Fisk & Robinson, Cljlc.-5251,475 00

..1 20,000.bonds
Win. R. Compton Bond*

20,710 00 JohpNuveen & Co., Chic. 250,937 50

Mercantile Trust Co., St.

Mtge; Co.. St. Louis,. 255,781 25 Louis  ..... 250,000 00
R. L. Day & Co., Boston 254,122 50 Harris Trust & Savings
Blake Bros. & Co.".Boston 253,900 00 Bank, Chicago 250,000 00
N. W. Halsey & Co., ChL 253.350 00 LAtfcj
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Maturity Jan. 1 1924.

PER. \Y. Morrison & Co. of Kansas City, Mo., contended that
their bid for $100,000 of the $250,000 bonds, at an average
price of 103.128, should have been accepted, they claiming
that the notices of the sale of these bonds called for bids on
all or any part of the entire issue. The Finance Committee
decided, however, that the bonds must go as a whole, and
i[herefore made the award to the Fidelity Trust Co.

Lac Qui Parle County (P. O. Madison), Minn.— Bond
Sale.—0On Jan. 7 the $60,125 5% ditch bonds described in
V. 88, p. 64, were awarded to the Minensota Loan & Trust
Co. of Minneapolis at 100.914 and accrued interest. A list
of the bidders and the premiums offered by the same follows:

Minn. Loan & Tr. Co.. Minn.$550.00]U. M. Stoddard & Co., MInn.$540.00
Thos. J. Bolger Co., Chic___ 547.501 A. B. Leach & Co., Chicago.. 495.00
Kane & Co., Minneapolis-- 542.501 Union Investment Co., Minn. 480.00

b Bids were also received from S. A. Kean and John Nuveen
& Co., both of Chicago, but'we are informed that these
were not considered. Maturity from “five to ten years.”
La crosse, Wis.—Bonds Authorized—The City Council
recently authorized, it is reported, the issuance of $85,000
sewer-extension bonds. *
S Lee County (P. O. Sanford), N. C.— Bond Sale— MacDon-
ald, McCoy & Co. of Chicago have bought $40,000 5% bonds.
These securities take the place of the $40,000 5% 30-year
coupon court-house and jail-construction bonds awarded on
June 8 1908 to C. A. Webb & Co. of Asheville (V. 86, p.
1483), which sale, we are advised, was never consummated.

il Little Lake School District, Riverside County, Cal.—

e—On Jan. 6 James Il. Adams & Co. of Los
Angeles were awarded $4,800 6% 12-year bonds at 107.02
—ea basis of about 5.207%. Following are the bids:

James H Adams & Co.,Los A.$5,137IWm. R. Staats & Co., Los An.$5,001
G. G. Blymyer & Co., San Fr. 5,0571First Nat. Bk., Barnesvilie, O. 4,851

Denomination $400. Date Dec. 9 1908. Interest annual.

Los Angeles School District (P. O. Los Angeles), Cal.—
\oted—The election held Jan. 6 resulted in favor of
the propositions to issue the following bonds mentioned in
V. 87, p. 1560: $480,000 for high-school purposes and
$240,000 for the use of common schools. The vote is re-
ported in local papers as 7,965 “for” to 3,006 “against” the
former propositions and 8,099 “for” to 3,098 “against” the
latter proposition.

Macon, Macon County, Mo.— Bonds Voted—The election
held Nov. 27 resulted in a vote of 358 to 71 in favor of a
proposition to issue $18,400 bonds. These securities will
be placed on the market “in the near future.”

Mahnomen, Mahnomen County, Minn.— Sale—
On Jan. 9 the $5,000 10-year coupon electric-light-plant
construction bonds described in V. 88, p. 64, were awarded
to the Wells & Dickey Co. of Minneapolis at 103.82 and
accrued interest for 6s. Following are the bids:

Wells & Dickey Co., Minn.aS5,1911C. H. Coffin, Chicago-------a$5,026
Kane & Co., Minneapolis.--b par. John Nuveen & Co., Chicago. a4,850
S. Am Kean, Chicago a5,095 (Commercial Invest. Co., Duluth a par
Coffin & Crawford, Chicago. a5,093]

a for 6s. b for 515s. R N
Malden, Mass.— Temporary Loans Negotiated in Year 1908.

— The following loans were negotiated during the year 1908:

Amount. With whom negotiated— Hate of Discount. Maturity
$100,000 Bond & Goodwin, Boston -6;2% 8 months.
*100,000 First National Bank, Boston 3->0% Nov. 13 1908
150.000 Eliot National Bank, Boston 5 months
120.000 Blake Bros. & Co., Boston *}-*]8% 6 months
f 50,000 First National Bank, Boston 3.32% 4 months
5520,000
With but one exception we reported the above loans at

various times during the year.
ter of record. i

Manatee, Manatee County, Fla.— Bond Election— An
election will be held Jan. 21 to determine whether or not the
voters are in favor of a proposition to issue $15,000 6%
20-year street-improvement bonds.

Marks Creek Township, Richmond County, N. o.— Bord
Sale. The $15,000 30-year coupon good-road bonds offered
on Jan. 4 and described in V. 88, p. 64, were awarded to
G. Edwards & Sons of St. Louis as 5%s at 100.81 and ac-
crued interest. Twelve bids in all were received.

Massachusetts.— Sales for the Year 1908.—The following
bonds were issued by the State during the year 1908:

The above is given as a mat-

Amount. Purpose. lot. Rate. Maturity, Purchaser.  Price Paid.
$450,000 Grade crossing 3 Nov. 1 1937 A.B.Leach &Co0.-.101.40
412.000 Armory 315 Mck. 1 %gigl
400.000 Charles River 335 f\laon\; % 1548
300008 Hiospital SN Jan. 11946 E.H. Rollins &
125.000 Park 315 Jan. 11928 Sons 101.40
209.000 Prison & Hosp al3 15 Nov. }O;Qgg
495.000 Highway 35 ADL- 1 ohan
180.000 Court House 3> Mch. 1 s

50.000 Grade crossings 315 ”:‘AD‘F/I- 311- 1938

ch. o

2%888 AA?.Q?H 3% Sept. 1 1938 Sinking Funds 100

3.200 Prisons & Hosp's3 15 Nov. 1 1937

The above table, it will be noted, includes all the loan

reported in this Department during the year.
The following temporary loans mg $6,850,000,
were negotiated during the year:

nnn nt 4% 1$1.000.000 at 4.50% ]$2,000,000 at..2.50%
i“oiooo at:::::2.06% 500.000 at— -2.50% 500.000 at.. 2%
'500,000 at 2.75% | 250,000 at--—-—-—-- 2.00/0]

Memphis, Tenn.—Bonds Not Sold—Bond Offering—No
award was made of the $1,009,500 4% coupon (with privilege
of registration) refunding bonds offered (V. 87, p. 1621) on
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Dec. 28 1908. Proposals are again asked for these bonds
and will be received this time until 2:30 p. m. Jan. 27.
Meridian, Miss.—Bond Election Pro —It is stated
that petitions are being circulated providing for an election
to vote on the issuance of $250,000 water-works bonds.
Milton School District (P. O. Milton), Umatilla County,

Ore.— Sale.— This district has sold $35,000 5% 10-20-
year (optional) building bonds. Authority election held
Dec. 29 1908. Interest semi-annual.

Minnesota.— Bonds Purchased by State During Decermber.—
During the month of December 1908 the following 4% bonds
were purchased at par by the State Permanent Trust Funds:

South St. Paul, Dakota County— $5,000 bonds dated Dec. 1 1908 and

IUJalcksonTounty— $9,000 bonds dated Dec. 5 1008 and due In 1926
Redwood County— $8,000 Ditch No. 7 bonds dated Dec. 14 1908 and

dUMarshal? County School District No. 52— $800 bonds dated Dec. 21 1908
anpipestone County Ind. School District No. 1— $4,000 bonds dated Dec. 24
1908 and due In 1924, . . n C? inA%

Beltrami County— $492 State Ditch No. 52 bonds dated Dec. 28 190
allMorrisoln County School District No. 118— $600 bonds dated Dec. 28
1908 and due in 1927. ) . .

Meeker County Ind. School District No. 9— $4,000 bonds dated Dec. 28
19Ifenton’count”Sciiool District No. 37— $1,200 bonds dated Dec. 28 1008

an Tm'kso™ Coiinty— $10,000 bonds dated Dec. 28 1908 and due in 1927.
Kandryohi County School District No. 147— $3,000 bonds dated Dec. 28

10B®ItramlWComity2School District No. 117— $1,400 bonds dated Dec. 28
1908 and due In 1924.
_ Minnesota Lake, Faribault County, Minn.—Bond Offer-
INg.— Proposals will be received until Jan. 22 for $3,500 5%
water-system-construction bonds maturing in 1915. Au-
throity vote of 57 to 11 at election held Dec. 29 1908.

Monona County (P. O. Onawa), lowa. Eond Saler—on
Jan. 6 the $20,000 Maple River Drainage District No. 6
and the $40,000 Young-Aldrich Drainage District No. 4
1-10-year (serial) bonds described in V. 88, 64, were
awarded to the Farmers’ Loan & Trust Co. of Sioux City for
$61,000 (101.666) and accrued interest for 6s. Bonds to
be delivered as the money is needed The following bids,
which provided that the bonds should be delivered as soon
as their legality could be established, were also received.

T Pnmntnn Rnml & IH. T. IloltZ & CO.» Chic--—--fl$61,082

Trowbridge&NIver Co.,Chi. a61,100] Trust Co., loledo............ - 060,310

a For 6s. ftFor 515s. _ .
All bidders offered accrued interest in addition to their bids.

Montana.— Bond Sale.—On Jan. 2 the $414,000 4% coupon
refunding bonds described in V. 88, p. 64, were awarded to
the State Board of Land Commissioners at par. A ind was
also received from N. W. Halsey & Co. of Chicago. Ma-
turity twenty years, subject to call after ten years, with a
further option of redeeming any of them in three years by
the payment of a 5% premium. .

Montclair, Essex County, N. J.— Bonds Authorized

The Town Council has passed an ordinance providing tor
the issuance of $35,000 fire-house bonds.
Montgomery County, N. Y.— Bond Sale—The $33,000
4% 4-14-year (serial) registered highway-improvement
bonds advertised to be sold on Sunday Jan. 10, and described
in V 88, p. 116, were awarded to Lawrence Barnum & Co.
of New York City at 101.133—a basis of about 3.849%.
The bids received were as follows:

T Barnum & Co., N. York_$101.133 IKountze Bros., New York 100.133
W N Color & Co.. New York 100.361 E. Seymour & Co., New York par'sj
Fenwick & Rogerson, N. Y. 100.31 [E. H. Rollins & Sons, Bos. 99.9156

Bonds are dated Feb. 1 1909.

Montgomery, Ala.— Voted—The voters on Dec. 14
authorized the issuance of the following 5%30-year bonds
mention of which was made in V. 87, p. 1257. $140,000 for
rniblic schools, $25,000 for extending the sewerage system;
$50 000 for a hospital; $10,000 for a wharf and store-house,
and’ $25,000 for improving the water-works.

Mt Vernon,.Knox County, Ohio.— Bond Sale—The two

logt of NIt paving assessment bonds described in V. 88,
p 116 were disposed of on Jan. 11, it is stated, as follows:
$41 000 for the paving of High Street awarded to the Knox
County Savings Bank of Mt. Vernon at 102.25 and $8,000
for paving East Burgess Street sold to the First National
Bank of Mt. Vernon for $8,206.47—the price thus being
102.58.

Murdo, Lyman County, S. b.— Bond Offering— Proposals
will be received until 8 p. m. Jan. 20 by J. R. Guthrie, City
Auditor, for $12,000 5% coupon water-works-system bonds.
Authority Sections 1391, 1392 and 1393, Revised Political

Code of 1903. Denominations $1,000 and $500. Date
Feb. 1 1909. Interest semi-annually in Murdo. Maturity
Feb. 1 1929. Certified check for 5%, payable to the City

Treasurer, is required.

Murray County School District No. 9, Okla.— Bond Sale.—
The Oklahoma Bond & Trust Co. of Guthrie was recently
awarded $1,000 6% bonds. Denomination $500. Date
August 31 1908. Interest Jan. 1 and July 1 at the fiscal

agency in New York City. Maturity July 1 1928. lotal
debt this issue. Assessed valuation $211,868.
Newark, N. J.— Bond Sales for the Year 1908.—in 908

the citv of Newark placed $2,155,000 bonds as follows:
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Jan. 16 1909.)

Amount. Purpose. Int. rate. Date. Maturitu. Purchaser.
$1,286,000 Schoo 4 Oct. 11908 (*) KountzeBros.,N.Y.
£172,000 Track elevation 4 Sept. 1 1908 *) N.W. Halsey & Co.
50.000 Water 4 Nov. 16 1908 1&)28
130.000 Refunding 4 July 11908 1923
100.000 Water 4 Aug. 11908 1038([Sinking Fund.
100.000 "High Pressurel 4 Sept. 1 1908 1938
267.000 School 4 Dec. 31 1908 1943
50.000 Refund sewer 4hS April 10 1908 1909
I- "After 40 years.” "Amount of bonds reported as $200,000 at time of
sale.

The above ia a complete list, including, therefore, sales

already reported by us.

F Newburgh, Orange County, N. Y—Bond Offel'lng—

Proposals will be received until 2 p.m. Jan. 20 by Benjamin
McClung, Mayor, for S115,000 registered school-building
bonds. Denomination to suit purchaser. Date Feb 1
1909. Interest (rate to be named in bid) payable semi-
annually at the office of the City Treusurer. Maturity
twenty years. Official circular states that the city has
never defaulted in the payment of its obligations and that
there is no controversey or litigation pending or threatened
affecting the validity of these bonds.

New Haven, Fayette County, Pa.— Bond3a|e— On Jan. 11
$12,000 5% 7-18-year (serial) refunding bonds were awarded
to P. S. Briggs & Co. of Philadelphia at par. Denomination
$1,000. Date Jan. 11 1909.  Inferest semi-annual.

New London, Conn.—Bond Oﬁerlng.—Proposals will be
received until 1:30 p. m. Jan. 18 at the office of Fitch L.
Comstock, City Treasurer, for $100,000 4% coupon gold
municipal-building bonds. Denomination $1,000. Interest
Feb. 1 and August 1. Maturity Feb. 1 1929. Certified
check for 1% of the bonds bid for is required. Corporation
Counsel to furnish satisfactory proofs as to the legality of
bonds. Successful bidder to have option of paying in full
for the bonds allotted to him on delivery as soon as bonds
are printed, or taking them at intervals of one month, viz:.
25% Feb. 15, 25% March 15, 25%_Anpril 15 and 25% May 15.

New Prague, Minn.—Boné Oﬁ%nng.—Proposals will be
received until 7:30 p. m. Jan. 25 by John F. Bruzek, City
Clerk, for $8,000 5% coupon general-fund bonds. Denomi-
nation $1,000. Date Feb. | 1909. Interest annually at the
City Treasurer’'s office. Maturity $1,000 yearly on July 3
from 1911 to 1918 inclusive. Certified check for $100, pay-
able to the City Clerk, is required.

Irorman School District (P. O. Norman), Okla.—Bond
Sa e.— During the month of September 1908 an issue of 5%
20-year school bonds was awarded to A. J. McMahan of
Oklahoma City at par. Denomination $1,000. Date Jan. 1
19009. Interest semi-annual. .
North Adams, Berkshire County, Mass.— |_0an AUthOfIZGd
— It is reported that the City Council has authorized the
Mayor and City Treasurer to borrow $200,000 in antici-
pation of taxes.

Northampton, Mass.— NOte Sale.—According to reports,
George Mixter of Boston recently purchased $75,000 10-
months notes at 3.34% discount.

Okmulgee County (Okla.) School Districts.— BOﬂd S&|€S
— The Oklahoma Bond & Trust Co. of Guthrie recently
purchased the following bonds:
$800 7% School District No. 36 bonds. Denominations $500*and’ $300.

$17850 *1 1908 Maturlty July 1 1028. Assessed valuation

School District No. 33 bonds. Denomination $500. Date Aug,
18 1908. MaturltyJuly 11928. Assessed valuation $64,010.

1,500 6% School District No. 20 bonds. Denomination $500. Date Oct. 1
1008. Maturity July 1 1023. Assessed valuation $157,352.

1 and July 1 at the fiscal agency in New

1,000 6%

Interest Jan.
York. The above districts have _no other debt.

Ord, Valley County, Neb.— BOﬂdS VOted—n is stated

that a proposition to issue $40,000 high-school-building
bonds was favorably voted upon at_a recent election.

Paris, Lamar County, Texas.— Bona Fsaje—On Dec. 28
1908 an issue of $25,000 5% 10-50-year (optional) street-
improvement bonds was sold to A. B. Leach & Co. of Chicago
at 105.028 and accrued interest. These securities were
registered by the State Comptroller on Dec. 17 1908. De-
nomination $500. Date Nov. 10 1908. Interest Feb. and
August.

Earia §cl100| District (P. O. Paris), Bourbon County, Ky.
—Db0N0 Sal€.— An issue of $15,000 5% school-building bonds
was disposed of on Dec. 28 1908 to Seasongood & Mayer of

Cincinnati for $15,555 55— the price thus being 103.703.
Denomination $1,000. Interest May 1 and Nov. 1. Ma-
turity $1,000 yearly on Nov. 1.

Colo.—

Par reek Irrigation District, Larimer County,
Bona bﬁer'ng.'—Proposals will be received until 10 a. m.
Jan. 18 by the Board of District Directors at their office in
Fort Collins for $72,000 6% bonds. Denomination $100 or
$500 to suit purchaser. Date Dec. 1 1908. Interest semi-
annual. Maturity on Dec. 1 as follows: $4,000 in 1919;
$4,500 in 1920; $5,200 in 1921; $6,000 in 1922; $6,500 in 1923
$7,300 in 1924; $8,000 in 1925; $9,500 in 1926; $11,000 in
1927,and $10,000 in 1928. R. Q. Tenney is Secretary and
A. E. Goodwin is President Board of District Directors.

Pelham Union Free School R.dgtrict No. 1 (P. O. Pelham),
Westchester County, N. Y.— |as.—The following bids were
received on Jan. 7 for the $50,000 building and &26000
school-site bonds awarded on Jan. 7 to N. W. Harris 0 of
New York City~at 100.65 and accrued interest for 4s (V.
88, p. 117): ~
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N. W. Harris & Co.. New York (for 4s)...

for 4s.
Edmund Seymour & Co., New York-jfor 4J£€s ona 4K %

Ifor 4Hs
Geo. M. Hahn, New York (for 4.05s)...............
R. M. Grant & Co., New York (for 4.05s).
Lawrence Barnum & Co., New York (for 4.09s)
Adams & Co., New York (for 4.10s)
H. L. Crawford & Co., New York (for 4.10s)
W. J. Hayes & Sons, Cleveland (for 4.25s)
Farson, Son & Co., New York (tor 4.30s)
O’'Connor & Kahler, New York (ford4J$s). . s 105.797

Philadelphia, Pa.—Bond Sale.—On Jan. 11 the $1,500,000
4% 30-year registered certificates described in V. 88, p. 117,
were awarded to Wm. A. Read &Co. of New York City at
103.841—a basis of about 3.785%.

A list of the bids received follows:

Wm. A. Read & Co., N. Y -.103.841
Philadelphia Savings Fund
Society, Philadelphia £103.763
H. F. Bachman & Co., Phlla.103.715
Newburger, Henderson &
Loeb and Wm. Salomon &

bas s.

($250,000..103.569
250.000..103.369
500.000..103.199

| 500.000..103.099

Sinking Fund Com-1S50.000--103X

mlssloners, Phlla./750.000--103X

Heyl & Co., Philadelphia (for

$500,000 bonds 103.375

Blake Bros. & ($100,000.-103.77

Co., New York 100,000...103.61
| 100,000.-103.54

R. L. Day & Co.,]|
Boston ...

Harvey, Fisk & Sons
A. B. Leach & Co
O’Connor & Kahler, and Far-
son, Son& Co., New York.*103.631

National City Bank,and N.W. Wilinthrop, Smith & Co.,
Harris & Co., New York.ol03.334 Phlla. ($200,000) .103.54
Kountze Bros., New Y ork..103.231 Independence Trust Co., la.
a “All or any part.” x “All orl ($100,000 103.50

) 103
none.” R John Rothwell,Phila. ($5,000) 101.50
Bond Election Proj —fhe Board of Education on
Jan. 12 passed a resolution requesting Councils to authorize
the submission to a vote at the general election next Novem-
ber of the question of issuing $4,000,000 school-building
and site-purchase bonds.
Pittsburgh, Pa,—Bond Sales for the Year 1908.— The city
of Pittsburgh issued in 1908 $3,892,800 bonds as follows:

Amount. Purpose. Int. Bate. Purchaser. Price Paid.
$220,000 Park 4H  Sinking Fund
2,847,800 Various 41$ IN. W. Harris & Co. andl ..104.819
-1 I Kountze Bros., N. Y. J
800,000 Filtration 1904 3« \
25.000 Public Health 4H JSinking Fund Par
The sales reported 1908 in the “Chronicle” totaled

$4,328,000. The excess is accounted for by the fact that
the $2,847,800 sale given above was reported as $3,124,700
at the time of sale and that two issues amounting to $158,300
which we reported sold in November to the Sinking Fund
will not be issued, we are now informed, until 1909.

Phoenix, Maricopa County, Ariz.— Bond dferirg.—Pro-
posals will be received up to and including Jan. 18 (to be
opened Jan 19) by F. Thomas, City Recorder, for $60,000
5% 'gold coupon water-works bonds. Denomination $1,000.
Date March 1 1904. Interest semi-annually at the American
Exchange National Bank in New York City. Maturity
March 1 1929, subject to call, however, $30,000 yearly after
15 years from their date. Bonds are tax-exempt. Certified
check on a national bank for $1,000, payable to H. A. Diehl,
City Treasurer, is required.

Poland Township (P. O. Lowellville), Mahoning County,
Ohio.— e—On Jan. 7 the $20,000 4)"% coupon
bonds described in V. 88, p. 64, were awarded to Hayden,
Miller & Co. of Cleveland at 107.41 and accrued interest.

Following are the bids:

Hayden, Miller&Co.,Clev.$21,482 00 New First National Bank,

Seasongood & Mayer, Cln. 21,466 00 Columbus $21,06355
Otis & Hough. Cleveland. 21,344 50 First Nat. Bank. Cleve___ 20,767 00
Well, Roth & Co., Cine.. 21,342 00 Struthers Savings & Bank-
C. E. Denison & Co,, ing Co., Struthers 20,575 00
Cleveland 21,114 25 W.J. Hayes & Sons, Clev. 20,514 00
~ Maturity $5,000 yearly on July 1 from 1909 to 1912
inclusive.
Red Cloud School District (P. O. Red Cloud), Neb.—

e— During December $25,000 4%% bonds of this
district were sold to the State Permanent School Fund at
par. Securities are dated June 1 1907. Maturity June 1
1927, subject to call after June 1 1912.

Red Lodge, Carbon County, Mont.— Bond Offerlng.—
Proposals will be received until 8 p. m. Jan. 25 by F. P.
Whicher, City Clerk, for the $30,000 5% coupon sewer-
system-construction bonds mentioned in V. 87, p. 1375.
Denomination $1,000. Date April 1 1909. Interest Jan. 1
and July 1 at the Red Lodge State Bank. Maturity twenty
years, subject to call after ten years. Certified check for

$500, “on some financial institution known to the City
Council”, is required. Bonds are exempt from from all
tazes.

Redwood City, San Mateo County, Cal.— BOHd Sale— On
Jan. 4 $20,000 O 20-year water-system-extension bonds
were awarded to ~ W. Halsey & Co. of San Francisco at
109.307. Following are the bids:

N.W.Halsey&Co..San Fr.$21,861 50 Jas. H. Adams & Co
G. G. Blymyer&Co.,SanF. 21,770 00 _ Angeles $21,425 00

E H.RollIns&SonsSan Fr. 21,524 00 Bank of Com’'ce.San Diego 20,974 00
Wm. R. Staats & Co., Los State Board of Examiners,

S

Angeles ... 21,253 50 Sacramento 20,820 00
Denomination $1,000. Date Jan. 2 1909. Interest semi-
annual.

Rhode Island.— OffICIa| Vote.—The official vote cast at
the Nov. 3 election, which resulted in favor of the proposi-
tions to issue the $300,000 bonds for improvements to the
State institutions and $600,000 bonds for the construction of
State highways (V. 87, p. 1257), was 21,514 “for” to 9,409
“against” the former issue and 26,994 “for” to 8,084
“against” the latter.

Rochester, N. Y .— Temporary Loan.—This city on Jan. 13
negotiated a loan of $265,000 with Bond & Goodwin of
New York City at 3.33% interest. Maturity June 13 1909
Followingjire the bids:
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Bond & Goodwin, NewJYork 3.33% interest
Alliance Bank, Roehester 3.45% Interest
A. G. Moore, Rochester i .50% interest and $10 premium
Salomon <t Co., 3.75% Interest
Edmund Seymour & Co., New York 4% Interest
Security Trust Co., Rochesterf$100,0 3.675% Interest

\ 100,000. 3.735% Interest
Sutro Bros., New York ($100,000)----------- 3.875% Interest
JRRock Falls Township, Lincoln County, W is.— Bond Sale—

Anjissue of $5,000 5% coupon bridge bonds, proposals for
which were asked until Dec. 5 1908, has been awarded to
S. Heineman of Merrill. There were no other bidders.
Denomination $1,000. Date Sept. 15 1908. Interest
April 1. Maturity $1,000 yearly on April 1 from 1909 to
1913 inclusive.

p Rocky River, Cuyahoga County, Ohio.— Bor‘dOffering—
Proposals will be received until 8 p. m. Feb. 11 by R. W.
Bassett, Village Clerk, for the following 5% coupon assess-
ment bonds:
Frazier drive-improvement bonds. Denomination $429.
Buckingham road-improvement bonds. Denomination $66.
Argyle Oval street-improvement bonds. Denomination $42.
Kensington Oval street-improvement bonds. Denomination $32.
Frazier drive-improvement bonds. Denomination $246.
Buckingham road-improvement bonds. Denomination $56.

310 Argyle Oval street-improvement bonds. Denomination $31.

Authority Section 1536 210, 1536-211, 1536-222 of Revised
Statutes. Date Jan. 1 1909. Interest April 1 and Oct. 1
at the Rocky River Savings Bank. Maturity one bond
of each issue yearly on Oct. 1 from 1909 to 1918 inclusive.
Certified check for 5% of the bonds bid for, payable to the
Village Treasurer, is required. Purchaser to pay accrued

interest.

Rosebud County (P. O.Forsyth), Mont.— BondOfferlng.—
Proposals will be received until 10 a. m. Jan. 22 by R. J.
Cole, County Clerk, for $33,000 Forsyth Bridge and $40,000
Rosebud Bridge coupon bonds at not exceeding 4J"%

interest. Denomination $1,000. Date Jan. 1 1909. Int-
erest semi-annually in Chicago or New York. Maturity
twenty years, subject to call after ten years. Certified

check for $2,000, payable to the County Treasurer, is re-
quired .

Ruston, Lincoln Parish, La.— Bond Sale— This city has
sold $33,000 water-mains and electric-light bonds to a
Cleveland firm. )

Salo, Aitkin County, Minn.— Bond Offering— Proposals
will be received until 12 m. Jan. 21 by John E. Suoja, Town
Clerk (P. O. Grayling), for $6,000 bonds at not exceeding
6% interest. Authority Chapter 64, Laws of 1905. Denom-
ination $500. Interest annual. Maturity $500 yearly on
July 1 from 1914 to 1925 inclusive. .

san Buenaventura, cal.— Bond Offering—proposals will
be received until 7:30 p. m. Jan. 18 by Edwin Isensee, City
Clerk (P. O. Ventura),for $23,000 5% gold coupon bonds.
Denominations: 20 bonds of $1,000 each and 5 bonds of $600
each. Date Dec. 1 1907. Interest semi-annually at the
office of the City Treasurer. Maturity $4,600 yearly on
Dec. 1 from 1929 to 1933 inclusive. Certified check on a
bank in California for 5% of the bonds bid for, payable to
the City Treasurer, is required. Purchaser to pay accrued
interest. The legality of the bonds has been favorably
passed upon by the attorneys for the Bankers’ Association
of Ventura County. .

san Francisco, cal.— Bond Offering— Further details are
at hand relative to the offering on Feb. 8 of the following
5% bonds mentioned in V. 88, p. 65: $2,000,000 for fire
protection, $800,000 for sewers, $900,000 for schools, $400,-
000 for hospitals, $660,000 for a Hall of Justice and $640,000
for the disposal of garbage. Proposals for these bonds,
made on blank forms furnished by Dillon & Hubbard of
New York City or by the Clerk of the Board of Supervisors,
will be received by John E. Behan, Clerk Board of Super-
visors. Denomination $1,000. Interest is payable in New
York or San Francisco, at option of purchaser. Certified
check for 5% is required, but it need not exceed $10,000.
The opinion of Dillon & Hubbard.of New York City as to
the legality of the bonds will be furnishedjtojthe purchaser.

The official nolice of this bond Offerlng Will ke found anong
the advertisenents elsawhere in this Department.

Schenectady County (P. O. Schenectady), N. Y —Bond

ale—The $200,000 4~% 1-20-year (serial) coupon (with
privilege of registration) funding bonds described in V. 88
p. 118, were awarded on Jan. 11 to Lawrence Barnum & Co.
of New York City at 105.666 and accrued interest—a basis of
about 3.84%. The bids recelved were as follows

Lawrence Barnum&Co.,N.Y. 105.666 . Harris & Co., N. Y ...104.801
N. W. Halsey & Co., N Y ..105.411 Kountze Bros., N. Y’ 104.611
Farson, Son & Co., N Y __105.282 Ferris & Whlte, N. Y s 104.18
A. B. Leach & Co., N. Y ...105.279 W,' N. Coler & Co., N. Y ...104.13
Blodgct, Merritt&Co.,Boston 105.179 O'Connor & Kahler, N. Y .. 104.083
Dominick & Dominick, N.Y.105.03 Otis & Hough, Cleveland 103.762

Esterbrook & Co., N. Y 104.90 E. H. Rollins & Sons, Boston 103.555

R. L. Day & Co.. N. Y ... 104.8911
Seminole County School District No. 25, okla.—Bond
Sale.—This district recently disposed of $1,500 6% school

bonds. The Oklahoma Bond & Trust Co. of Guthrie was
the successful bidder. Denomination $500. Date Dec. 12
1908. Interest Jan. 1 and July 1 at the fiscal agency in

New York City. Maturity July 1 1928. Total debt this
issue. Assessed valuation $89,440.

Shawnee School District (P. O. Shawnee), okla.—Bond
Sale—John Nuveenjft&iCo.|(of ChicagoAbought $120,000
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school bonds on Jan. 5 for $126,400— the'price thus being
105.333.

Springfield, Mass—Bond Sales for the Year 1908.— This
city during the year ending Dec. 31 1908 sold $625,000 bonds.
Although the sales were almost all reported by us during
the year we give the entire list below so as to have the
record complete.

Amount. Purpose. Dale. Interest Hate. Maturitu.
$125,000 Miscellaneous N ov.1 1907 4 Nov.1l 1917
270.000 Water 1 Jan. 1 1908 4 Jan. 1 1911-1937
160.000 School and sewer Oct. 1 1908 4 Oct. 1 1909-1928
50.000 Street do 4 do
20.000 River do 4 do
$625,000

Termporary Loans.—The following temporary loans were
also negotiated in 1908:

Amount. Rate of Discount. Date. With whom Negotiated.
$150,000 2.95% July 25 19081

150.000 2.80% Aug. 21 19081 Morgan & Bartlett
200.000 3.23% June 19 1908

50,000 2.80% Sept. 12 1908J

Bond Sale—Reports state that the $1,080,000 3}4%
3-29-year (serial) gold Westfield Little River Water Loan
bonds, a description of which was given in this Department
last Week, were sold on Jan. 13 to Merrill, Oldham & Co.,
Estabrook & Co. and R. L. Day & Co., all of Boston, at
their joint bid of 102 19—a basis of about 3.323%.

Talladega, Talladega County, Ala.— Bond Sale—the
$10,000 5% 30-year coupon refunding bonds described in
V. 86, p. 1608, have been awarded to the Standard Accident
Insurance Co. at 95.

Taunton, Mass.— Sales for the Year 1908.—During the
year 1908 this city placed $51,000 bonds answering the fol-

1?™ | depGrpo\l°n* Date. Interest Rate. "MaturltyL
$15,000 W ater Jan. 1 1908 4% Ja 1 1928
12.000 School Dec. 1 1907 4% Dec 11927
2.000 Municipal June 1 1907 4% June 1 1912
5.000 do June 1 1908 4% June 1 1913
12.000 do June 1 1008 4% June 1 1918
5.000 W ater July 1 1908 4% July 1 1938

With a few exceptions, the above sales were all reported by
us_under the dates they took place.

Te .— Temporary loans amounting to $49,-
000 were also negotiated during the year.

Tenafly, Bergen County, N. J.—Bond Sale—o0n Jan. 6
the $12,000 4J/£% 1-12-year (serial) coupon drainage bonds
described in V. 88, p. 65, were awarded to H. L. Crawford
& Co. of New York City at 102.383 and accrued interest—
a basis of about 4.079%. Following is a list of the proposals
received:

H L Crawford & Co., N. Y .102.3831R. M. Grant & Co.,, N. Y - 100.69
J -D Everltt & Co.,, N. Y ..102.00 jPalisade Trust & Guar. Co0---------| par
N. W. Halsey & Co., N. Y ... 101.271First National Bank, Tenafly-—--—--—-par
Date Jan. 11909. Bonds are tax exempt.
Terrebonne Parish School District No. 3, La.— Bonds

I'S— The $27,000 5% coupon school-building
bonds for which bids were asked until Sept. 19 1908 are being
offered to investors by Cutter, Waller & May of Chicago.
The bonds mature on Oct. 1 as follows: $2,500 in each of
the years 1909 and 1910, $3,000 yearly from 1911 to 1915
inclusive and $3,500 injeach of the years 1916 and 1917, and
are described in V. 87, p.499.

utica, N. Y.—Bond Sale— On Jan. 11 $2,670 27 5%
pavin” bonds were awarded to W. N. Coler & Co. of New
York°City for $2,687 55—the price thus being 100.647.
There were no other bidders. Maturity part yearly from one

to six years.

Utica Drainage District, Neb.— Bond Sale—o0On Dec. 26
1908 $12,600 6% drainage bonds were disposed of at par as
follows: $6,300 to the Merchants’ Bank and $6,300 to Geo.
LinNett, both of Utica, Neb. Denomination $900. Date

Jan” 1 1909. Interest annual. Maturity $900 yearly.

Wagoner County (Okla.) School Districts.— Bond Sales.— -
The Oklahoma Bond & Trust Co. of Guthrie was the success-
ful bidder for the following 6% bonds recently disposed of:
$2 000 School District No. 56 bonds. Denomination $500. Date Nov. 2

111ns Assessed vnlufltlon $139,908.

1,200 School District No. 17 bonds. Denomination $500 and $200. Date
Amr 31 1908. Assessed valuation $150,946.
1.000 School District No. 60 bonds. Denomination $500. Date Aug. 25

1908. Assessed valuation $78,904.
1,600 School District No. 49 bonds. Denomination $400.
1908 Assessed valuation $07,213.

Interest Jan. 1 and July 1 at the fiscal agency in New
York. Maturity July..] 1928. The above districts have
no other debt.

Waltham, Mass.— Temporary Loan—A loan of $500,000
has been negotiated, it is stated, with the First National
Bank of Boston at 3.22% discount. Date Jan. 14 1909.
Maturity Nov. 5 1909.

Waterbury, New Haven County, Conn.— Bond Sale.—
On Jan. 11 the $100,000 4% 1-10-year (serial) coupon or
registered water bonds described in V. 88, p. 118, were
bo'u'dit by Blake Brothers & Co. of Boston at 100.495 and
accrued interest. Following is a list of the bids received:

Date Dec. 8

Blake Bros. & Co., Boston.$100,4951Merrill, Oldham & Co.,

\lofTgf it vvhlitc N Y - 100, 2861 Boston — -------mmooeneen $100 079

O'Connor & Kahler, N. Y - 100,200[Blodgct, Merrltt &Co Bost 100,037
Wesson, Copiah County, Miss.— Proj —

According to reports, this city proposesto issue $3,000 bonds
for liquidating a certain indebtedness and $5,000 bonds for
school purposes.

West Orange _School District

(P. O. Orange), Essex
county, N. J.— BondiOffe

NNg— Proposalsiwill be received
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Jan. 16 1909. |

until|8jp. m. Jan. 20 by the Clerk of the Board of Education
for the $30,000 4)/£% coupon school bonds mentioned in
V. 87, p. 967. Denomination $1,000. Date Nov. 1 1908.
Interest semi-annually at the office of the United States
Mortgage & Trust Co. of New York City. Maturity $3,000
yearly on Nov. 1 from 1931 to 1940 inclusive. Bid must
be unconditional, made on a printed form furnished by the
Board of Education or the United States Mortgage & Trust
Co., and be accompanied by a certified check for 2% of the
bonds bid for, payable to Frank L. Baldwin, District Clerk.
Purchaser to”™pay accrued interest. Bonds will be certified
as to their genuineness by the United States Mortgage &
Trust Co. of New York City and their legality approved by
Messrs. Delafield & Longfellow of New York City, a copy
of whose opinion will b dellv red to purchaser.
Wichita, Kan,™ BOHS %
on Jan. 4 for the $860,000 Water plant-construction bonds
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tioned in V. 88, p. 66, carried by a vote of 406 to 201 at the
election held Jan. 7. Maturity 1929 to_1939.,

Winthrop (P. O. Boston), Mass.—COFI’eCtIOH.—We are
advised that the price paid for the $60,000 4% 20-year water
bonds disposed of at private sale on Jan. 9 was 105.37 and
not 106.52 as reported in last week’s issue. Denomination
$1,000. Date Jan. 15 ][909 Interest semi-annual.

Worcester, Mass.— oaleS for the Year.—This city during
the year 1908 issued $573,000 bonds and negotiated $850,000
temporary loans as follows:

at not exceeding 4”% interest.
description of these securities.

OﬁN datr)’nsgw Eounty School

ere [OKEI'S.—cutter, Weller & May of Chicago are
advertlsmg for sale $10,000 4y2% school-building bonds.
Date Sept. 1 1908.

Denomination $1,000.
annually in Chicago.
from 1914 to 1923 inclusive.

wilkes-Barre, pa —BON0 Sale.—on Jan. 1 $26,500 5%
1-5-year (optional) street-paving and curbing bonds were

disposed of at par to local investors.
Date Jan. 1 1909.

W illiamsburg
W hitley County,

School

nomination $500.

Interest semi-annual.

<y —Bond" Offéring-

asked for until yesterday (Jan. 15) by It. L. Pope, Secretary
of School Board, for $19,000 school-building bonds.
Interest (rate to be made in bid), pay-
able at Williamsburg. Maturity, not to exceed twenty years,
$3,000 at end of third year “and remainder as soon as school

- and $1 premium.
Williamsburg), b

—Proposals were
100,000

De-

!oan due °
359-999 oan due °

198,560 " Reas e

can redeem them.” Bonded debt, this issue. Floating the “Chronicle”.
debt $5,000. Assessed valuation 1908, $1 00,000. a complete record.
Winchester, Frederick County, Va.— On VOEd The Youngstown,

proposition to issue the $50,000 4% sewerage bonds men-

NEW LOANS.

$ 1,000,000
STATE OF MARYLAND

Treasury Department,
Annapolis, January 1st, 1909.
THE STATE ROADS LOAN

The undersigned. Governor, Comptroller and
Treasurer ot the State ot Maryland, In pursuance
of an Act: of the General Assembly of Maryland
ot 1908, Chapter 141, will receive proposals for
*1,000,000, Series “B,” of the said Loan.

“The State Roads Loan” will be dated February
1, 1909, bear Interest from said date at the rate of
three and one-half per centum per annum, pay-
able semi-annually on the first day of August and
February In each and every year, and the prin-
cipal will be redeemable at the pleasure of the
State after the first day of February In the year
1919, and the whole debt will be payable on the
first day of February, 1924. The debt Isexempted
from State, county and municipal taxation and
will be Issued in bond form, with coupons at-
tached.

Said proposals must be delivered, sealed, to
the Treasurer of the State, at Annapolis, ON OR
BEFORE 12 O'CLOCK NOON OF THE FIRST
DAY OF FEBRUARY, 1909, and must have
endorsed on the back of the envelope “Proposals
for the State Roads Loan.” Each bid must be
accompanied with a certified check on some
responsible banking Institution for 10 per cent
of the amount of such Did. and the same will be
opened In the office of the State Treasurer, In the
city of Annapolis, at 12 o'clock noon, February
1st, 1909. In the presence of the undersigned.

On the opening of such proposals so many of
~aid coupon bonds as have been bid for, not
exceeding, however, the amount for which pro-
posals are Invited, may be awarded by said
Governor, Comptroller of the Treasury and Treas-
urer, or a majority of them, to the highest re-
sponsible bidder or bidders for cash; and when
two or more bidders have made the same bid,
which bids are the highest, and if the amounts so
bid for by the highest responsible bidders are In
excess of the whole amount of the said bonds so
offered for sale, then such bonds may be awarded
to such highest responsible bidders bidding the
same price In the proportion which the amount
each has bid for bears to the whole amount of
maid bonds so offered for sale.

These bonds will be Issued In the denomination
of *1,000 and subject to registration as to prin-
cipal, and no bid for less than par will be accepted.

The right is reserved to reject any and all bids.

TIN L. CROTIIERS

Governor.
J. W. HERING,
Comptroller of the Treasury.
MURRAY VANDIVER,
Treasurer.

Established 1889.

H. C. Speer & Sons Co

First Nat. Bank Building, Chicago

CITY COUNTY R O NDQ
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NEW LOANS.

$70,000
CITY OF SPOKANE

20-Year 4j~% Crematory Bonds
~Sealed proposals will be received by the Sink-
ing Fund Commission of the City of Spokane,
Washington, at the office of the City Comptroller
of the said city, up to 10:30 O'CLOCK A. M. of the
18TH DAY OF FEBRUARY, 1909, for the pur-
chase of all or any portion of a $70,000 bond Issue
of said city.

Said bonds are Issued by said city to take up and
pay off the outstanding warrants issued against the
Crematory Fund, and bear date of Feb. 1, 1909,
and payable 20 years after date, and draw interest
at the rate of 4”~% annually, payable semi-
annually.

Said commission reserves the right to reject any
and all bids, and each offer must be accompanied
by a certified check for 2% of the amount of the
bid, payable to Robert Fairley, City Comptroller.
All bids must be tor at least par and accrued
Interest. ROBERT FAIRLEY.

City Comptroller.

$966,940.90
CITY OFOTTAWA, ONTARIO

DEBENTURES FOR SALE

Tenders addressed to “The Chairman Board of
Control", and marked “Tender for Debentures,”
will be received by the Corporation of the City
of Ottawa until 12 o'clock, noon, on Thursday,
the 28th January, 1909, for the purchase of
debentures amounting to $966,940.90.

These debentures are all a liability of the City at
large, and bear 4% Interest, which Is payable
half-yearly on 1st January and 1st July.

About *445,000 arc for 20 years, about *417,000
for 30 years and about $105,000 for 40 years.

All tenders must be on the official form and must
be accompanied with a marked cheque for $5,000.

Accrued Interest 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-
chaser; and In denominations to suit.
lgg)gelivery will he made at Ottawa by 31st March.

The highest or any tender
accepted

Full particulars, together with further con-
ditions, and official form of tender, can be ob-
tained on application to the City Treasurer,

Ottawa.
NAPOLEON CHAMPAGNE,
Mayor.
1908.

not necessarily

Ottawa, 12th December,

R. T. Wilson & Co.

Bankers & Commission Merchants

33 WALL STREET - - NEW YORK

200,000 cI‘(_)an dug Oct. 15 1908—Loring, Tolman & Tupper,
un

loan due Oct. 15 1908— Blake Bros. & Co.,
and *1 25 premium.

ct- 12 1998— First National Bank, Boston, at 3.45% discount.
ct- 13 1908 at 3-20% discountKissel,

t- 15 1908 at 2-70% di t1
TR AR R DIl C

Most of the above sales have already been reported in
The full list is given here in order to have

Price.
Amount. Purpose. Date Ini. Rate. Maturity, realized., Purchaser.
50.000 Street Jan. 11908 4% Jan. 1 1918 102 \State Mutual
25.000 Sewer do do do do 1] Lite Ins. Co
15.000 School do do do do
12.000 Rifle Ranee do do do do
R 35.000 Water Apr. 1 1908 do Apr. 1
—No bids were received  25.000 Sidewalk P o do Plge 118 38 K i diomets
%gggg St(rjeet do do do do
. 0 June 1 1908 do  June 1
See V. 88, P. 66, for 5.000 Bridge do do do 1o18 igi%g
28.000 Sewer do do do 104.75
. . B d 25.000 Sewer do do do 105.10
District No. 13, 11L,—DONAS “+o0o Hospital July 11908 do July 1 1918 103.76
14.000 Rifle Range do do do do
10.000 Sidewalks do do do do iSinking Fund
12.000 Sewer do do do do  ~Commissioners.
Interest semi- 10.000 Street do do do 103.33
A 17.000 Fire Dept. do do do 103.33
Maturity $1,000 yearly on Sept. 1 20000 Street Paving do do do 104.19
50.000 Street Paving do do do 100.077
50.000 Crossings do do do . .
100,000 School do 3H% do é’ 3 ©o. Boston
10.000 Catch Basin  Oct. 1 1908 4% Oct. 1 1918 103.33
. ! 26.000 Playgrounds do do do do
Denomination $500. Temporary Loans.
*150,000 loan due Oct. 13T1908— Blake Bros. & Co., Boston, at 5.90% discount

Boston, at 4.48%
Boston, at 4.04%

Kinnlcutt & Co.,
New York.

0% iscountj

onio—Bond  Sale.—The following bids
were received on Jan. 11 for the $5,800 improvement (city’'s

NEW LOANS.
$5,400,000

San Francisco, California,
MUNICIPAL BONDS

Sealed bids will be received on February 8,
1909, for the purchase of Municipal Bonds of the
City and County of San Francisco to the amount
of $5,400,000.

Certified check of five per cent (5%) required,
but need not exceed $10,000.

Opinion of Dillon & Hubbard as to legality
furnished.

Present debt only $6,729,100.

Assessed valuation $454,000,000.

For forms of proposals and circulars giving full
Information, apply to Dillon & Hubbard, Attor-
neys, Western Union Building, New York City,
or to the undersigned.

JOHN E. BEHAN,
Clerk of the Board of Supervisors,
San Francisco, California.

NOTICE OF REDEMPTION
KANSAS CITY, KANSAS

BONDS

Notice Is hereby given by the City of Kansas
City, Wyandotte County, State of Kansas, to the
holders of the series of refunding bonds of said
city bearing date of Feb, 1st. 1898. and another
series of refunding boAgs Gated August 1st. 1898.
all bearing Interest at the rate of Uve per ceht per
annum, payable semi-annually~lvt the Fiscal
Agency of the State of Kansas In the City of New
York, State of New York, that, pursuant to the
option reserved by said city to redeem said bonds
any time after ten years from their dates, said city
of Kansas City will redeem and pay all of the
bonds of said two series at the Fiscal Agency of
the State of Kansas In the City of New York on
thnjsf. Aov nf Ffibruary, 1909, and that Interest
on said bonds will cease onm e 1st day of February,
1909. The Interest accruing on said bonds to said
date of redemption will be paid with the principal
of said bonds upon the presentation, with said
bonds, of all coupons thereto belonging, whether
then due or not, at said Fiscal Agency In the City
of New York.

By order of the Mayor and Council of the City
of Kansas City.

D. E. CORNELL, J
Mayor. ]
Attest: Geo. Fo<rschler Jr.,
City Clerk.

MacDonald, McCoy & Co.,
1UNICIPAL AHD CORPORATIOK
BONDS.

x8x La Salle Street, Chicago

discount
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nortion) and the $850 Linden Ave. sewer-outlet 5% bonds
described in V. 87, p. 1623: $5>800 5850
Bonds. Bonds.

Seasongood & Mayer, Cincinnati-.. *$5,980 38 ------
Firemen’s Pension Fund, Youngsto $858 50
n E. Denison & Co., Cleveland--- 5,976 50 = -eeeeemeee
First National Bank, Cleveland--- 5,961 00 857 00
Well Roth & Co., Cincinnati 5,960 00 B
Hayden. Miller & Co., Cleveland— .. 5,957 00
Otis & Hough, Cleveland 5,950 00 850 00
Horace Williamson, Youngstown 5,938 04 857 09

= Successful bidders.

All bids include accrued interest. The former issue

matures $1,160 yearly on Oct. 1 from 1910 to 1914 inclusive
and the latter issue Oct. 1 1910.
jr BOI"K§ ection.— An election will be held Jan. 20 to ascer-
tain whether or not the voters are in favor of issuing $225,000
high-school-improvement bonds.
Younlgstgwn School District (P. O. Youngstown), Ohio.—
ection.— An election will be held Jan. 20 to ascertain
whether or not the voters are in favor of issuing $225,000
high-school-improvement bonds.

Canada, its Provinces and Municipalities
Alberta (Province of).— Debernture Sale— The “ Financial
Post of Canada” of Jan. 9 says:

The"Alberta ‘4 per'cent loan of £411,000 was successfully floated on the
London market this week. The Imperial Bank of Canada, Lloyd’s Bank,
Limited, and the Canadian Agency, Limited had the matter In hand,
the listslbelnpr closed on Thursday, the 7th, with the issue fully subscribed.
The price was 99 the same as Saskatchewan. Ihls is the first loan
of thejiew province.

Berlin, ont.— Debentures Defeated—an election held Jan.
4 resulted in the defeat of a proposition to issue $11,000 5%
fire-station debentures. The vote was 371 for' to 934
“against.”

Brandon, Man.— Deberture Sale.— we see it stated that
W .'A. MacKenzie & Co. of Toronto recently purchased
$125,000 5% debentures issued for the following purposes:
$10,000 due Dec. 31 1928 for a cemetery; $15,000 due Dec.
31 1928 for registry; $25,000 due 1938 for bridges; $25,000
due 1923 for water meters and $50,000 due 1934 for water
works.

INVESTMENTS.

Blodget, Merritt & Co.

BANKERS

THE CHRONICLE
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Albert Kleybolte & Co.,

409 Walnut Street,
CINCINNATI, O.
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Colchester North, Ont.— Debenture Sale— An issue *of
$8,354 5% 10-year drainage debentures has been awarded
to G. A. Stimson & Co. of Toronto.

Fernie, B. C.—Debenture Offering.—Proposals will be
received until 5 p. m. Jan. 22 by G. H. Boulton, City Treas-
urer, for $50,000 5% electric-light debentures. Maturity
tv\{ig7 years.

ort William, Ont— Debentures Voted—Ten by-laws
providing for the issuance of $367,000 debentures were
favorably voted upon Jan. 4. V. 87, p. 1679.

Galt, - ont.— Debentures  Defeated— The election held
Jan. 4 resulted in the defeat of the proposition to issue
the $10,000 4J7% 15-year street-improvement debentures
mentioned in V. 87, p. 1679. The vote was 208 “for” to
808 “against.” :

Halifax, N. S.—Debenture Offering.— Proposals will be
received until 12 m. Feb. 10 by W. L. Brown, City Treasurer,
for $105,600 4% debentures, for the purpose of erecting and
equipping schools. Authority Chapter 07 of the Acts of
1907. Denomination coupon debentures of $1,000 each or
stock certificates of multiples of $100. Interest semi-
annually from Jan. 1 1909, payable at the office of the City
Treasurer. Maturity July 1 1940. Purchaser to pay ac-
crued interest. Official circular states that there has never
been any default in the payment of the city’s obligations
and that there has never been any litigation affecting the
validity of its bonds.

Hespeler, Ont—Debentures. Defeated—By casting a
vote of 115 “for” to 158 “against” the electors of this cit
on Jan. 4 defeated the proposition to issue the $2,500 5%
15-year public-park debentures mentioned in Y. 87, p. 1679.

Kingston, Ont.— res Defeated— The election held
Jan. 4 resulted in the defeat of the proposition to issue the
following 4)~% coupon debentures described in Y. 88, p
1679: $10,000 to aid Wormwith & Co. in reconstructing
their piano factory and $20,000 for improving the streets.

McNab Township, Ont.— Debentures Voted— The election
held Jan. 4 resulted in a vote of 448 to 114 infavor of pro-
positions to issue the following 4J7% coupon debentures:
$4,300 to pay off an existing floating debt; $1,700 to repair
the Clay Bank bridge and $14,000 to rebuild the Stewart-
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ville bridge and the Dochert bridge. Date April 1 1909.
Interest annually at the Bank of Ottawa in Arnprior.
Maturity part yearly on March 31 from 1910 to 1929 inclu-
sive. John McGregor (P. O. Burnstown) is Clerk.

Nokomis, Sask.— Debenture Offering.— Proposals will be
received up to Feb. 1 by W. A. Armour, Secretary-Treasurer,
for $10,000 6% 20-year town-improvement debentures.

oshawa, ont.— Debenture Sale.— Steiner, Dunlop & Co.
of Toronto were the successful bidders for the following
debentures recently disposed of:

$4,090 413% 30-year local-improvement debentures.
0,800 5% 20-year local-improvement debentures.

Prince Albert, Sask.— Debenture Sale— Reports state
that the $40,000 5% % high-school-debentures, proposals
for which were asked until Dec. 15 1908, have been awarded
to the Imperial Bank of Canada at 108.10. These deben-
tures mature part yearly for thirty years and are described
in V. 87, p. 1496.

Quebec (Province of).— Debenture Offering.— Further
details are at hand relative to the offering of the $750,000
4% jail-construction debentures mentioned in V. 88, p. 120.
Proposals for these debentures will be received until Jan. 26

by the Provincial Treasurer. Date Dec. 1 1908. De-
nomination to suit purchaser. Interest annually at the
provincial treasury department in Quebec. Maturity

Dec. 1 1958, subject to call after twenty-five years, upon one
year’s notice.

Renfrew, ont—Debentures Voted—Debenture Offering—
The issuance of the $5,000 5% sewer-construction debentures
mentioned in V. 87, p. 1496, was authorized by a vote of 242
to 69 at the election held Jan. 4. Proposals for these deben-
tures will be received at any time.

st. Johns, Que— Debenture Offering.— Proposals were
asked for until 12 m. yesterday (Jan. 15) by J. A. Raymond,
Secretary-Treasurer, for $70,000 4y2% 40-year debentures.
Interest semi-annual. The result of this offering was not
known to us at the hour of going to press.

st. John, N. B.— Debenture Sale—'Local papers report
that on Jan. 10 the following debentures described in V. 88,
p. 120, were awarded to J. M. Robinson & Sons of St. John:

ENGINEERS.

H.M.Byllesby & Co. ATLANTIC
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$9,500 4% redemption school debentures at 97. Maturity Nov. 1 1946.

9.500 4% redemption school debentures at 08. Maturity Nov. 1 1931.
6.500 4% redemption school debentures at 98. Maturity Nov. 1 1931.
53,000 4ki% redemption school debentures at 104.16. Maturity Nov. 1 1933

Purchasers to pay accrued interest.

saskatchewan.—Sale of School District Debentures—
Reports state that the following debentures have”been
disposed of to J. A. Reid of Regina: $500 of New Home
S. D. No. 724; $400 of ICowalawha S. D. No. 1739; $1,200

of Lautier S. D. No. 2198 and $300 of Ohioville S. D. No.
1854.

Saskatoon, Sask.— Debenture Sale.— wood, Gundy & Co.
of Toronto have been awarded $143,161 5% 30-year deben-
tures.

Stratford, ont.—Debentures Voted— The question of
issuing the $15,000 20-year and the $40,000 30-year 4J"%
sewerage and park debentures was favorably voted upon
Jan. 4. They will be offered for sale, we are informed,
about April 1 1909.

Tillsonburg, ont.— Debentures Voted— The proposition to
issue the $4,000 5% 20-year roadway debentures mentioned
in V. 87, p. 1680, carried by a vote of 337 to 66 at the Jan. 4
election. We are advised that it is likely that these deben-
tures will be disposed of locally.

Trenton, ont.— Deberture Sale—on Dec. 28 1908 the
$28,267 34 5% debentures offered on that day (V. 87, p.
1624) were awarded to the Ontario Securities Co. of Toronto
at 103.748 and accrued interest. Following are the bids:

Ontario Securities Co., Dominion Securities Cor-
Toronto-----—---------- a$29,327 00 poration,Ltd..Toronto a$28,751 00

W. A. MacKenzie & Co., H. O'Hara & Company,
Toronto....ene a29,252 00 Toronto 28,696 99

British America Sec. Co. 29,141 06 Aemlllus Jarvis & Co.,

A. 12 Ames & Co., Tor.. a29,135 00 Toronto a28,417 00

Wm. C. Brent, Toronto. a29,109 00 Steiner, Dunlop* Co.,Tor.a28,343 00

Wood, Gundy& Co., Tor. a28,800 00 G. A. Stlmson & Co., Tor. 28,200 00

a And accrued Interest.

Maturity part yearly for thirty years.
Yorkton, Sask.— Purchasers of Debertures— The pur-

chasers of the $20,000 6% coupon water debentures disposed
of on Dec. 9 1908 at 104 (v. 87, p. 1680) were Nay & James
of Regina.

MISCELLANEOUS.

OFFICE OF THE

MUTUAL INSURANCE COMPANY.

Incorporated New York, January 21st, 1908.
ENG I N E ERS The Trustees, in conformity with the Charter of the Company, submit the following statementof its affaire
on the 31st of December, 1907.
Premiums on Marine Risks from 1st January, 1907, to 31st December, 1907 $3,440,427 0i
DESIGN, CONSTRUCT AND OPER Premiums on Policies not marked off 1st January, 1907 - 690,719 3J
ATE RAILWAY, LIGHT, POWER, i i
HYDRAULIC AND GAS PLANTS Total Marine Premiums $4,131,146 39
Premiums marked off from 1st January, 1907, to 31st December, 1907 $3,387,757 3§
Interest received during the year $348,234 37
EXAMINATIONS and REPORT) Rent less Taxes and Expenses 124,935 79 $473,170 16
LOSS%S paid during the year which were estimated In 1906$
i ildi and previous years 607,375 70
American Trust Bqulng, CHICAGC Losses occurred, estimated and paid In 1907 1,400,691 49 $2,008,067 19
Oklahoma City, Oklahoma. Mobile Ala, Less Salvages $126.595 24
" \ )
San Diego. CaL Re-Insurances 302,387 66 428,082 90

Returns of Premiums

$1,579,084 29
— $42,971 10

J. G. WHITE <& CO,,

eers, Contractors

Engin
43-49 Exchange Place, - NEW YORK

Expenses, Including officers™ salaries and clerks” compensation, stationery,
newspapers, advertisements, etc

$348.854 83

ASSETS. LIABILITIES.
United States A State of New York Estimated Losses and Losses Un- $2.058.165
: A : Stock, City, Bank and other Se- settled ) ) 61
'I?navinlevsvtellgatl(o;r;z aEr;gctriFéepE{S;t Oannd Elggxé?, curities $5,483,622 00 Premiums’on Unterminated RisKs. 743,389 (1
Transm)ilésion 'Properties for Financial In- Special deposits In Banks ATrustCos. 650,000 00 Certificates of Profits and Interest
titations. an Invest Real Estate cor. Wall & WllllamSts., Unpaid 268,528 75
ElS SR 1 r t 1 L ht d & Exchan%e Place.$4,299,000 00 Return Premiums Unpaid - 122,696 16
e IC_RallWwa S, eCLriC. LI an Other Real Estate & Certificates of Profits Ordered Re-
ectn OW r P an a Ced claims due the com- deemed, Withheld for Unpaid
d d 1 ! PaANY s 75,000 00 4,374,000 00 Premiums 22,334 65
€SIgnea and buit. Certificates of Profits _Outstand-
Premium notes and Bills Receivable 1,376,916 51 ing 7,412,630 09
Cash In the hands of European Real Estate Reserve Fund 270,000 09

J. Q. WHFTE &0 Limited,

9 Cloak Lane, Cannon St.,, E C.
i I- ents; « .
CANADTAN WHITESE, Limited,
Alontrcal
Principal Philippine Office. Manila, P. 1

Cash In Bank..

Aggregating.

Bankers to pay losses under poli-
cies payable In foreign

countries.

185,005 17
43

$12,664,897 11 Aggregating___ ... $10,897,743 4T

A dividend of Six per cent Interest on the outstanding certificates of profits will be paid to the hold-
ers thereof, or their legal representatives, on and after Tuesday the fourth of February next.

The outstanding certificates of the issue of 1902 will be redeemed and paid to the holders thereof,
or their legal representatives, on and after Tuesday the fourth of February next from which date all

Established 1889.

A- L REG ISTE*R & CO.
Erigineers & Genéral Contractors

ending 31st December,

Interest thereon will cease.

A dividend of Forty per cent Is declared on the net earned premiums of the Company for the yea*
1907, for which, upon application, certificates will be Issued on and afteg
Tuesday the fifth of May next.

The certificates to be produced at the time of payment and canceled.

By order of the Board.
G. STANTON FLOYD-JONES. Secretary.
TRUSTEES.

North Broad Street, - Philadelphia cusTAv AMSINCK, HERBERT L. GRIGGS. NICHOLAS F. PALMER.
FRANCIS M. BACON, CLEMENT A. GRISCOM, HENRY PARISH,
JOHN N. BEACH. ANSON W. HARD. DALLAS B. PRATT,
N WILLIAM B. BOULTON, MORRIS K. JESUP. GEORGE W. QUINTARD,
VERNON H. BROWN, LEWIS CASS LEDYARD, A. A. RAVEN,
pUUtng agn Inttvs. WALDRON P. BROWN FRANCIS H. LEGGETT, JOHN L RIKER,
JOSEPH H. CHAPMAN CHARLES D. LEVERICH DOUGLAS ROBINSON,
JOHN CLAFLIN. LEANDER N. LOVELL GUSTAV H. SCHWAB.
H M CHANCE GEORGE C. CLARK, GEORGE H. MACY, WILLIAM SLOANE,
. . CLEVELAND H. DODGE CHARLES H. MARSHALL ISAAC STERN.
Consulting Mining [Engineer and deologlil CORNELIUS ELDERT, W. H. H. MOORE, WILLIAM A. STREET.
RICHARD H. EWART.
COAL AND MINERAL PROPERTIES A. A. RAVEN, President.
i CORNELIUS ELDERT, Vice-President.
ExammEd) Developed, Managed SANFORD E. COBB, 2d Vice-Presides*.
8S7 Drexcl Bldg. PHILADELPHIA. PA CHARLES E. FAY. 3d Vice-President.
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Avust Companies.

D ftf] States M Gompang ol Jem Toit

Chartered 1853.
45 and 47 W all street.

CAPITA L, i e $2,000,000.00

SURPLUS AND UNDIVIDED PROFITS, - - -

This Company acts as Executor, Administrator, Guardian, Trustee, Court Depositary and In
~ther recognized trust capacities.

It allows Interest at current rates on deposits.

It hofds, manages and Invests money, securities and other property, real or personal lor estates,
corporations and Individuals.

EDWARD W. SHELDON, President,
WILLIAM M. KINGSLEY, 2d V.-P. HENRY E. AHERN, Secretary.
WILFRED J. WORCESTER, Asst. Sec. CHARLES"A. EDWARDS, 2d Asst.Sec.

TRUSTEES.
JOHN A. STEWART, Chairman of the Board
William H. Macy, Jr., John Claflln,

JOHN CROSBY BROWN, Vice-Pres.

John Crosby Brown, Payne Whitney

W. Bayard Cutting, William D. Sloane, John J. Phelps, )
Charles S. sSmith, Gustav H. Schwab, John S. Kenﬁedy CEI’?;/LanrcdeyWKeeSpheldon
William Rockefeller, Frank Lyman, D. O. Mills, George L. Rives

Alexander E. Orr, George F. Vletor,

B Lewis Cass Ledyard,
James Stillman,

Lyman J. Gage.

filMoisltast&SaviiigsBaiik

U5IICAOO
Capital and. Surplus
& 13,300,000

Arthur C. James,

Pays Interest on Time Deposits, Current and Reserve AccountB
Deals in Investment Securities and Foreign Exchange.
Transacts a General Trust Business.

CORRESPONDENCE INVITED

Merchants national fJSanh
$1.200,000.00 of ©incinnati

$300,000. 00
MELVILLE E. INGALLS, President
EDWIN O. GOSHORN. Vice-President. HENRY 0. YERGASON, Vice-President.
WILLIAM W. BROWN, Vice-President. WILLIAM P. STAMM Cashier
GEO. R. BALOH, Vice-President. CHAS. A. STEVENS Asst. Cashier.

BOARD OF DIRECTORS

U. E. INGALLS, Chairman Board of Directors HENRY NEWBURGH Treas. The Louis New
0. 0. 0. & St. L. Ry. Co. burgh Co., Hamilton.” Ohio.
LBVI A. AULT, Prest. The Ault & Wlborg Co. FRANK L. PFAFF RuhrPfaH A Co.. Whole
OINIVER IMB BkAKHE Vllce Plgat Miami Valley sale Confectioners.
ational Bank, Hamilton, 0. B. STANLEY, Am. Laundry Mach'y Mfg. Go
GEORGE R. BALCH. Vice-Prest. The Cinn. STEARNS, Treas. Stearns & Foster Co.
Realty Co. PETER G. THOMSON, Prest. Champion Coated
J. R. CLARK, Prest. Union Central Life Ins. Co. Paper Co.. Hamilton. O P
BDWIN C. GOSHORN, Mgr. National Lead Co. J.S.TREVOR, Sec.”’u“d Treas. H A S. PogueOo
W. B. MELISH. Prest- The Bromwell Brush A HENRY C. YFMSER, Prest Globe Wernicke Oo

nnriT, N HENRY O. YERGASON. Vice-President.
W. W. BROWN. Vice President.

Accounts of Banks_Firms, Corporations and Individuals Solicited
upon the Most Liberal Terras Consistent with Good Banking.

Wire Goods Co.

MELLON NATIONAL BANK

PITTSBURGH

One of the 20 big banks of the
country.  Thoroughly equipped to
handle the accounts of other banks

A.W. MELLON, Prest. W.S. MITCHELL, Cashier

THE

Trust Company of America

37-43 WALL STREET, NEW YORK.

GAPITAL AND SURPLUS - - - EIGHT MILLION DOLLARS

COLONIAL BRANCH: LONDON OFFICE:
222 BROADWAY, New York. 95 GRESHAM ST,, London, E. C.

Issues interest-bearing certificates cf deposit.
Receives deposit subject t> check.
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Qxnst ©ompaxttes.

Manhattan
Trust

Company

20 Wall Street

Corner Nassau

NEW YORK

UNITED STATES
MORTGAGE & TRUST
COMPANY

NEW YORK

PITAL, SURPLUS,
$2 000 00000 $4,000,000.00

L e A Bt
ecutor, i\dmlnlstthor %@uaré
ian and In FldUCla y

Capacities. _ Certifies
upa? and Corporation Bong

55 Cedar St.
73rd St. & B'way 135th St. & 8th Ave.

financial.

1860 1908

The United States Life

Insurance Co.

IK THE CITY OF NEW YORK
Issue* Guaranteed Contracts

JOHN P. MUNN, M.D., President

Finance Committee
IAME8 R. PLUM ... Leathw
CLARENCE H. KELHEY, Pres. Title Guar. A Tr. Oo
WM. H. PORTER. Pres. Chemical National Bank

Good men, whether experienced In life Insurano*
or not. may make direct contracts with this Com-
pany for a limited territory If desired, and seonra
for themselves. In addition to first year's commis-
sion, arencwal Interest Insuring an Income for the
future. Address the Company at Its Home Office*
No. 277 Broadway. New York City,

NOW READY
h and-b o o k

CURIT1ES
JANUARY, 1909, EDITION.

Commercial & Financial Chronicle,
Front, Pine and Depeyster Sts.





