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CLEARING-HOUSE RETURNS.

The following table, made up by telegraph, &e., indicates
that the total bank clearvings of all t:lr:..wr:'n;:llxou:\g::a of the 7.5
for week end.Jan. 23 have been §3,104,162,901, against 83 ,-
422,831,198 last week and $2,506,018,947 the week last year.

Clearingv—Returns by Telogeaph Jan, 2

New Yuork
Boston ...
Ehiladetphl
Baltimon.
Chileaga: . ...
8t Louls:
Now Orlew

1608,

127,077,882
07,317,000
21,173,767

100,858,061
63,708

I
15,126,600
31,820,250,930

BEL T
O3 107001
17,240,554

$2,148,590,897
A0, 108,301

§2.588,045,208 | | $2,205,172,4n¢
015,217,603 300,840,549

83,104,102 001

Seven oltiey, 5 (days
Othier cltles, 5 diys

Tatal all cltjes, 5 days.
Alteltled, bilay. .=, o o

Total all cltles for week. ...« 2500018047 F10u0

The fill details for the week coversd by the above will be
given next Saturday. We eannot furnish them to-day,
elearings being made up by the clearing houses at noon on
Saturdny, snd hence in the above the last day of the week has
to be in nll eases estimated, a8 we go to press Friday night,

We present bélow detatled figures for the week ending with
Saturday noon, Jan. 16, for fonr vears.

Week ending Junuary 10.
Clearings al— _— ¥

Ine. or
1601, 1P0S. Die. | 1007, 1906,

3 3
J815,15612,504.337,802
1342, 1761 162,176,927

3581 57,083,240

76! 4252071504

401

New York.
Philadelphl
Plrtshurgh .
Baltimore -
Buftalo. .
Albpny. ..
Waoshington <.
Itochester -
Heranton - -
HyTasuse
pading .
i to
llkes-Darr
Vhoellng, §
arrisburg

206
1115,

[ |
TR IERT
8.4 150

1
148
+ 149,497
28,074
451

i et e e S G S N

AT
=
- g T
3

et
e

St
5

3y

) H7 45 i,
Not Insluded
2,000,162,511 +gu.ﬁig,.;52.mm.lut-i

170,542,7561 +-12.1| 245,587.102
BA2000] . 0/475,000

L
2,417,052,234
107,052,330
8491, 000
3,855,281

: a‘égﬁ'{ﬁ LA {

Springnetd. ... 2,304,100 26,49 o |
-vornsuslur 3 1,802,375 g
Yortland - 1,552,080
Fall River. 1,460,040

920,804
550,200
480, 1931

223,011,127

Trenton ..
’_.['obll Middle. .

BOStON . cauues
Frovidencg ...

2,842,383,742

a7 120,007
Wl dEa0n
470,09
5! 71

0,311

M2 830

467,210

:.-nn.aut.qsol 220,005,758

4413601
202,220,400

Clearings at—

1909.

1408,

| 1006,

Cleveland -
Detrolt, -
Miwaukes

Indlinagpolis -

Columbi
Taledo
Praria _
Grand I
Dayton .
Evansyilie
Kalamagoo

Springfield; 102

Lexington

Fort Wayne. .-
Youngetown -
Akmon __
Rockford . .
Bloomington.

Oanton...
Deentir .- < &
Southi Bend. __..
Springfield, O..-
Juokson
Mansneld
Jacksonville, 110
AntArhor. <. <.
Danvilie

Adriin

Tot. M, West

San Franslseo. ..
Lioa Angeles
Beattle

Balt Lake Cle
TasOmn .-
Dnakiand. .
Helena - -
Fargo - _ .
Slowx Fall
Han Jose. .
Saeramento.-
Htoekton ...
San Dlego..
Billings .- 5
Frosng . . cc.uses
North Yakhnu ..
Tolal Paclfio- .

Kansas City.
Minneapolls,
Omahn

RNy
Qolorudn Bprings,
Cedar Raplds...
Puchlo .- .-
Fremont ...

Tat. oth,/West,

B8t Louls.......
Now Qrieana
Loulsville
Houston: -
Calyeston

It

Chnttanoogn
Knoxville .
Jacksonyilie
Mneon

Oklahoma ..
Heumont
Austin -
Vickahurg - -o--

LNGERITS

YO

2,980,122/
1,210,454
932,253
740,4584)
B7:1, 108/
768,708
50,000/
36,714/

579,000
1,005,000
247,500

]
220,554,920

26,700,850
420,317

o 13 50 e o 2 e G

L

i
)

4+
T

239, 621
100,110]
204,127
27,000

+
e L

Ehoistms

.ﬁ%&ﬂ-‘iﬂ} 215,
004,25 27
310,444
000,52

000,528 4
024 !

1754

1 JH52
BST.221
530,830/
TR0,063
077,592

a
4
377,345 3
222,005)

153,507 i

a
"

¥

£
0,455
78,00

90,070

b, 140
(12,584

=

Siematten A0

86,111,478
0.450,000
128,040

dbb |

4 LI

50,000
325,000 410

DLSNINI = T

492,000/ Not Inelnded |in total

Not ineladed

in total

352,820,200| 318,9

48,120, 150(
14,055.010|
& 13

1,811,
&, 620,
-1

68,522

04,250,612
45,808,721

11,700
59,660
: 14

=

il
5
0
4F
[
R
o
. )
0
7

Fals o DV

e
e

76,910,072
15,832,28
22.304,04

aa.3

70411126

5,800,283

2.605, 410

2,086,002
14

Sk Slobnbikesh

85,872
300,760

| abema

115,020,367

43,036,614
17,871,468

e L
ﬁ‘_m.;.g::mr;_

A7.864
242,619

H2, 048,056
28,457 06
17 ,80% 41

4
o

110,417,248

73,877,660,
21,600, 848

15,160,652
208,032

et ot b e et RS S e D 1 IR

an2!
78,534/

104,712,338

£1,672,772
23,240,904

b et = [

bl e ek e B

605,305
1067831

07 A56,704 Bd,9

67,075,671

20,401,031
14,815,307
15,324,812

12,406

05,708,510
04,054,332
14,000,047
10621461
5,011,000

985,656

270,766

Tntnl Southem

B3n.022|
182,089,011 [
— =|

100,549 &:2|

162,110,648

~ Total all.
e

2,443,647,810

3.751,070,732

11,261, 702,600

1,157,641,930

Canada
Montreal .....--
.R‘,l““%t“ .

I
m,,,m,”f
Viancouve:

London . -..
Vietoria . .
Edmonton.

27,810,452
20,545,005

10,247,614

+
=
=RERES

.

T e

T
PPN

1200011 ;
B9R,G40| 4447

@

30,209,704

Sios ToReIoIg ot
ettt
it el
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N Ee

Total Canada.

m,su.usﬂi

75,405,910( -+21.4

51,102,187 75,934,179
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THE FINANCIAL SITUATION.

After reading Mr. Warburg's address, delivered
some weeks since at the meeting of the American
Feonomic Association at Atlantie City, we cannot
help being impressed (1) with the completeness of a
Central Bank system, as he has deseribed it, for
adoption in the United States, and (2) the almost
impracticable road that would naturally intervene
between our present note conditions and the atiain-
ment of such a system at work here. For be it known
that the device our business affairs are struggling with
now, is impossible of classification among the named
tevices now-a-days existing in the world of finance.
[t 18 & burdensome machine at best; as a note issue it
is fixed in volume aflont, absolutely irresponsive to
trade movements, and held in suspense almost wholly
in aecord with the fluetuations in price of the under-
lying bonds. It hardly needs to be said that there is
nothing in our present currency arrangements worth
preserving, and there is scarcely a feature of the ex-
isting sbructure that would not only have to be changed,
but changed, too, while the old affair stands in the
way ol the new one.

The last sentence of the above, referring to the ex-
isting eurrency arrangement standing in the way
of any attempted conversion to & new one, suggests a
very serious obstruction in any conversion attempt.
A bhond-secured note system is the anfithesis of a
Central Bank device. It raises,first of all, the ques-
tion—how can the bonds now standing as gecurity
for the notes be gotten out from under the notes with-
out loss to every interest? When it is realized that
the operation invelves the sale of the bonds now held
ag security for our note issues, and, further, that there
were on the last day of December 1908 bonds on de-
positi for bank circulation in the amount of $631,-
318,790—almost the whole of our interest-bearing
debt—the transaction would seem to be impossible.
Put these bonds on the market to-morraw, what would
they sell for?  We ask the question, but do not intend
to answer it. No one can know what price could be
gacured, Evidently a 29 Panama bond in that con-
tingeney would sell materially below par, which
would make that method of conversion impracticable
unless the arrangement includes a plan for carrying
that burden.

And yet it is obvious that as long as weé have this
bond-sacured currency we cannot succeed in getting an
elastic one. Bond-secured currency always expands,
hardly ever contracts, and it expands and contracts
only when there is o profit to the issue or contraction.
Mr. Warburg is of the opinion that the legislation of last
summer was wisely created as a temporary measure
only, since a far-reaching reform could not be sue-
cessfully achieved in a hurry and without thorough
research. The new law includes an important step
in advanee, he thinks, inasmuch as, for the first time,
commercial paper is admitted as a basis for the issue
of notes. But that feature is vightly taken exeeption
to because the note issue is made dependent upon a
previous issue of hond-seeured currency to the extent
of not less than 4097 of the note-issuing power of g
bank. That condition was no doubt put in the law
by those who framed it with the idea of giving con-
finued oceupation for that amount of bonds as security
for purreney, g0 as to prevent too many bonds coming

on the market at one time.
intended as a palliative,
old system into the new
keting the bonds,

We see no advantage in that method. Mr. War-
burg’s proposal i8 very much better. There will he a
very important temporary loss to some interest and ib
cannot be covered up. The way to deal with the
public is not to pamper a prejudice or compromise an
ervor, or try to make the prospective sucrifice seem
smaller than it really will be. We think the broad way is
the right one. It was only when one of our political par-
fies in the silver controversy openly espoused ‘“‘gold”
that it drew to itself the conservative vote of our peo-
ple and gold was permanently established as the coun-
try'sstandard. Mr. Warburg suggests that he would ad-
voecate the conversion of the present Government bonds
by exchange into bonds bearing a rate of interest
higher by so much that after the process of issuing
notes was completed and bond-currency privilege
withdrawn, the converted bonds would rule on the
market near the present figure. When the new
seheme was made effective in all its parts the bonds
would rule as high as ever, and possibly higher.

In other words, he proposes inverse conversion of
the bonds; 1. e., the conversion of the present Govern-
ment bonds into bonds bearing a rate of interest
higher by so much that after the privilege of issuing
notes against them shall have been withdrawn, the
bonds will sell just us high as now, and possibly
a little higher than they now sell with the eurréncy
privilege. This, Mr. Warburg suggests, can be
done gradually and in various ways; it would
indeed mean an inerease in the yearly interest charge
to be borne by the United States; but it would put
our bonds on a natural basis, like the English consols
or French rentes, so that the American people could
afford to own their own Government’s bonds. In fact,
this money, by securing o healthy financial system,
and by protecting us from a repetition of past con-
vulsions, would come back to us a thousandfold, and
would constitute the best expenditure that our Gov-
ernment; could make,

In other words, it was
a way of getting out of the
by dividing the loss in mar-

Rarely has there been so much interest manifested
as was the case this week in the possible action by
the Bank of England Governors in the matter of a

further advance in the official diseount rate. The
situation abroad was tense; if the conditions disclosed
ab the assembling of the Court of Governors of the
Bank of England had been such as to indicate need
for the adoption of strong repressive devices, to arrest
further reprisals upon the Bank's stoek of gold, the
resort to such devices might easily have preeipitated
conditions that would be disturbing in every iiro-
pean centre and be reflected in our owit, Relief from
such tension came when, on Thursday morning, the
cable announced an unchanged Bank of England rate
of 8% and a coneurrent rise in the rate for exchange
at Paris on London of one centime, the latter indi-
cating an approach to the resumption of normal ex-
change conditions hetween the two centres and a
cessation, if such rate ghould continue to prevail, of
further withdrawals of gold from London to Paris,
At the same time there was thought to be the possi-
bility of the existence of political complications in
Continental centres which would contribute to the
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revival of financial tension. These complications re-
lated to rumors relative to Servia and Turkey. The
eagerness which was manifested by British investors
to secure participation in the new Russian loan—
gubseriptiong thereto having been four times the
amount of the sum apportioned to that centre—gave
almost positive assurances of the entire success of
that loan, and doubtless French and other continental
subseriptions will be relatively large; cables on Friday
reporting over-subseriptions at Parisof thirty times the
suin apportioned to that centre. But fthis satis-
factory disposition of the Russian loan will not give
encouragement to the belief that the pendency of this
issue has been the only obstacle to the restoration of
normul financial conditions in Europe. These are
likely to be deranged by influences antagomstic to
peace in the Balkans,which will call for the continu-
ance of the Bank of France’s policy of domination of
the finances of Europe, through the control of gold

reserves. Hence the suspension of French accumu-

Iations of gold from London may be only temporary.

The official prospectus of the new Russian loan was
made public in London on Saturday of last week.
The amount of the issue is stated as 280 million
dollars; the sum heretofore reported was 240 millions.
The issue price is 8834; previous reports placed it at
80.00. The rate of interest is 4149, which agrees
with the original statement. It is further officially
announced that the loan will not be disturbed for a
period of ten years; after which a sinking fund and
annual drawings will be applied to such redemption;
it is calculated that the entire loan will be paid at par
by Jan. 15 1959 through the process above stated—
the application of sinking fund and annual drawings.
London muail advices say that the delay in the issue
of the prospectus was due to the desire to avoid com-
petition of a Credit Foneier loan in Paris; the antici-
pation of the announcement of the prospectus is said,
by the calile, to have resulted from an effort to fore-
stall u possible further advance in the Bank of England
rate of digcount Jan. 21. The avidity that was mani-
fested by subseribers in London to secure that portion
of the 6 millions sterling of the loan allotted to that
centre would seem to show that fthe precautions
against Irench competition were unnecessary.

'rench bankers on Monday of the current week
secured the $2,500,000 Cape gold bars that were
offered in the London bullion market on that day,
paying therefor 77 shillings 1024 pence. per ounce,
an advance, compared with the previous week’s
price, of 5¢ of & penny, owing to competitive bidding
in the interest of the Bank of England. On the fol-
lowing day the market price fell #5 of a penny, to
77 shillings 1004 penee per ounce. Such decline,
following French bankers’ purchases of Cape gold, is
not unusual, the mavket fallingin response to therelaxa-
fion of the demand for round amounts of the metal.

The swrenders by New York depositary banks of
publie funds in anticipation of the maturity on Satur-
day of this week of the first ingtallment of 15 millions
of the 25 millions that were recalled by the Seeretary
of the Treasury Jan, 14 resulted in the reduetion, as
ghown by last week's bank statement, of such deposits
to $6,972,500. against 58,699,400 at the beginning of
the year. The statement of this week is expected fo
diseloge the surrender of the whole of the installment

of 15 millions, as above noted, except small amounts
that may be in transit from the depositories to the
Department.

Unqualified approval must be given to certain prapo-
sitions laid dr wn by the Inter-State Commerce Com-
mission in some of its decisions this week. In one
case befors the Commission the complainant had
shipped 4 earload of lumber from Fostoria, Texas,
to Melrose, New Mexico, and had been charged 41
cents per 100 Ibs. He alleged that this rate was un-
reasonable and asked for reparation. He based his
claim upon the fact that some time subsequent to his
shipment the carriers established a joint through rate
of 93 cents per 100 1bs. on lumber between the same
points. He demanded reparation in the amount of
the difference between the two rates, The Commis-
sion disallowed the claim and dismissed the com-
plaint. 1t held that the 41-cent rate was not so un-
reasonable as to warrant an order that all moneys
collected thereunder should be refunded. Connmis-
sioner Lane, who delivered the opinion, pointed out
that often a wide divergence of opinion exists as fo the
reasonableness of specific rates between certain points,
and any action by the Commission tending to make
it burdensome to earriers to reduce rates would ulti-
mately work a hardship to shippers. For these
reasons the Commission thought it unwise to adopt a
policy by which, upon the voluntary reduction of a
rate, & shipper who had previonsly paid the higher
rate should recover as damages whatever difierence
there might be between the rate which he was com-
pelled to pay and the rate newly established by the
railroad, where application had not been made, either
to the railroad or to the Commission, for a reduction
of the rate prior to the time at which the railroad itself
made such reduetion, and where it does not clearly
appenr that the rate was at the time unreasonable.
The Commission further held that under the law
carriers must initiate rates, and so long as they do not
ahuse the right conferred upon them by the statute,
the Commission is not justified in penalizing them.
This would appear to be bothsound sense and good law.

In another and closely similar case the Commission
also denied reparation, saying that if reparation in
guch cases were granted it wordd go far to support the
theory that a carrier may not voluntarily reduce its
rate without being liable for damages on all past
ghipments, a theory which the Cornmission could not
accept. In still another ease, shippers demanded
reparation because of the failure of an express com-
pany (the action was that of J. C. Blume & Co.
against Wells, Fargo & Co.) to make prompt delivery
of a carload of fruit at the unloading station desig-
nated by the shippers whereby the latter were unable to
take advantage of a high market but were compelled
later to sell at lower prices. The opinion in this
instance was by Commissioner Harlan. He said that
eomplaints for damages of this character are not cog-
nizable by the Commission. The prompt and safe
arriage of goods is an obligation enforced upon
carriers by the common law and not by the Act to
Regulate Commerce. He lays down the rule that
damages may be awarded by the Commission only for
a violation of some provision of the Inter-State Com-
merce Law,
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Pennsylvania’s year-old State Railroad Commission
has filed its first report with the Governor. The
Commissioners call particular attention to the large
number of accidents which have been caused by
trespassing on the property of common carriers, and
they assert that it will be in the interest of public
policy if a law is enacted providing substantial punish-
ment. for all persons who trespass upon the private
right of way of any steam or electric railway in the
State. A Dill has already been drafted to comply
with this recommendation of the Commission, and it
will be introduced in the Legislature next week. The
penalty preseribed for trespassing of this kind will be
u fine of five dollars or ten days’ imprisonment in jail,
or both. During a portion of the year the fatalities
due to trespassing have reached 639 of the fotal
deaths caused by accidents upon steam railroads and
electric railways. Accidents upon trolley railways
within the State have been far more destructive of life
and have wronght greater injury to persons than have
disasters upon the steam railroads. In four electric
railway accidents an aggregate of seven persons were
killed and 280 persons were injured.

Not content with the power conferred by the statute
enacted two years ago, the Commission asks for more
authority. Tt would like to have power to control
the inerease of stoek and bonded indebtedness of
common cavriers and it wishes more authority respect-
ing the regulation of grade erossings and safety appli-
ances. The power of the Legislature to grant author-
iy to the Commission ig restricted by the State
Constitution and it is deubtful if any further authority
can be granted than was conferred by the statute
which ecreated the Commission. lExperience of the
past year has shown that while the power of the
Commission is chiefly limited to making recommenda-
tions, it has been able to accomplish results. Numer-
ous appeals have been made relating principally to
affairs of small importance. The Commission has not
always found in favor of the complainants, hut when-
ever the decision has been adverse to a common
carrier, the opinion of fhe Commission has been
aceepted in good faith and its request has been com-
plied with. This willingness to co-operate on the
part of the corporations has been the means of making
the Commission capable of accomplishing some good.

The important features of last week's bank state-
ment were inereases of $14,422.700 in average and
of $10,356,400 in actual eash, of $32,074,900 in aver-
age and $27,550,900 in actual loans, and of $46,109,900
in average and $37,225,800 in actual deposits. Aver-
age reserve gained $2,895,225 to $25,588,175, while
agcording to the statement of actual conditions the
reserve increased $1,049,950, to $27,351,400, and,
computed upon the basis of deposits less those of
$6,972,500 publie funds, the surplus was 529,004 525,
Trust companies showed a gain of 1624 millions
deposits in banks and trust companies and of $1,383 -
000 in eash in vault.

The market for money was almost stagnant this
week, fluctuating within a narrow range, and rites
for time loans for long periods of maturity were almost
unprecedentedly low for the season, owing to the
apathy of borrowers. The large inerease in bank and
trust company deposits that was disclosed by last
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week’s statement, and the faet that, notwithstanding
surrenders of public funds, which contributed tolosses
of cash by the banks, these institutions showed off-
setting gaing almost daily during the week because
of disbursements by the Government in excess of
receipts, seemed clearly to indicate that an augmented
surplus would be shown by the current week’s state-
ment. Though money on call at the Stock Exchange
was liberally offered, the demand for speculation was
go small as to contribute to almost acute congestion.
Lending institutions refrained from pressing their
balances at the low rates, preferring to leave their
funds unemployed. Some disappointment was felt at
the failure of the expected withdrawals of cash by
trust companies from the banks—for the reinforcement
of cash reserves of the former by Feb. 1—to stimulate
activiby in loans; such withdrawals will, however,
probably be larger next week, though then the
efiect of the operation may be minimized by incereases
in deposits of trust companies with their depository
hanks. In the absence of a gupply of commercial
paper to meet the requirements of investors, discount
rates therefor were lower; such investment ingquiry
wag, however, diverted to municipal bonds and other
short-term obligations.

Money on eall, representing bank and trust com-
pany balanges; loaned on the Stock Exchange during
the week at 29 and at 114%,, averaging about 134%:;
the above-mentioned institutions loaned at 1169 as
the minimum. Time loans on good mixed Stock
Iixchange collateral were quoted ak 2189 for sixty
and 234@3Y, for ninety days, 3@34{% for four and
five months and 31/ @314, for six months. Com-
mercial paper is in urgent demand and ruling rates are
315@3% % for choice sixty to ninety day endorsed
bills receivable, 4%, for prime and 415% for good four
to six months’ single names.

The Bank of England rate of discount remained un-
changed at 3%,. The cable reports discounts of sixty
to ninety day bank bills in London 234{%. The open
marketrate at Paris is 214% and at Berlinand Frank-
fort it is 224@23{%. According to our special cable
from England, the Bank of England gained £1,401,882
bullion during the week and held £35,058,065 at the
close of the week. Our correspondent further advises
us that the gain was due wholly to receipts from the
interior of Great Britain, exports having exceeded im-
ports by £230,000. The details of the movement into
and out of the Bank were as follows: Imports, nil,
exports, £230,000 (wholly to South America), and
receipts of £1,632,000 net from the interior of Great
Britain.

The uncertainby that was felt regarding the London
discount market was the dominating factor in that for
foreign exchange this week. While as the week wore
on the immediate future of the situation abroad be-
came more clarified, the indications seeming to point
to the maintenance of an unchanged Bank of England
rate, bankers were unable to allay apprehensions of
the possible development of conditions which might
make compulsory a further advance in the Bank rate,
as a measure for the protection or the reinforcement
of that institution’s reserve. The fact that the
premium on gold bars in the London bullion market
was reduced by an important fraction, after French
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bankers had suceeeded in procuring the whole of the
Cape gold that was offered in that market on Monday,
and the further fact that remittances of gold from
Begypt to London were in active progress; seemed to
give some gssurance of such relaxation in the discoung
tension as would make unnecessary an advance in the
rate.  Moreover, that part of the Russian loan that
had been apportioned to London was largely over-
subseribed on Monday, indicating its success,and algg
foreshadowing like results at Paris and at Continental
centres when the books would be opened Triday.
Furthermore, i 914
centimes, disclosing less urgency for withdrawals of
gold by IFrench from the British capital.
While this was the situation on the eve of the meeting
of the Court of Governors of the Banl, at which action
might be taken upon the official rate, anxiety as to
later action did not diminish, for there was still the
possibility that on Monday of next week Paris would
again actively compete for the Cape gold, and perhaps
suceessfully. Sueh a course would most likely precipi-
tate u discount situation which would be unrelievable
except through the adoption by the Bank of England
of the most strenuous protective devices possible,
even though they should result in serious derangement
of the markets af every commercial centre. Suspense
regarding the Bank of England’s saction ended on
Thursday by the announcement of the unchanged
rate of discount of the previous week. This, however,
did not contribute to activity in the market for
exchange, which, after a fall in rates, grew almost
dormant at concessions that made unlikely gold
exports to urope, for this week at least. Therewere,
however, shipments to Argentina during the week on
London account of $750,000. making $2.500.000 to
that destination sinee the movement began; exports
to Paris have been 59,000,000 since Dee. 1 1908.

Compared with Friday of lust week, rates for ox-
change on Saturday were 15 points lower for long at
4 B485@4 8490, 5 points higher for short at 4 8740@
4 8745 and 5 pointe for cables at 4 8775@4 8750. On
Monday long rose 15 points to 4 85@4 8505 and eables
5 points o 4 8780@@4 8785; short was unchanged.
On Tuesday long fell 15 points to 4 S490@4 8495,
short & points to 4 8735@4 8740 and cables 5 points
to 4 8775@4 8785. On Wednesday long declined 5
points to 4 8485@4 8490 and ecables 10 points to
4 8770 @4 8775; short was unchanged. On Thursday
long declined 10 points to 4 8475@4 8485, short 15
points to 4 8715@4 8725 and ecables 20 points to
4 8740@4 8755. On I'riday long rose 10 points and
short and cables 5 points.,

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

excliange Paris on London rose
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Rates for exchange on Friday were 4 85@4 8505
for long, 4 8720(@4 8730 for short and 4 8755@4 8760
for cables. Commercial on banks 4 8445@4 8455 and
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documents for payment 4 84@4 8514. Cotton for
payment 4 8@4 8415, cotton  for aceeptance
4 8445@4 8455 and grain for payment 4 85@4 8514.

The following gives the week's movement of money
tn .unl from the unellul by the \e\\ \m‘I\ banks.

Nt Interior

1 by | Shipped by
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“The following table mdlmtos the amount of bullion
in the principal European banks.
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* The Bank of Germany now makes regular statements of Its gold stock

PARIS, LONDON AND THE GOLD MARKET.

The placing of the $280,000,000 Russian Loan on the
markets of Paris and London this week, after the pro-
longed negotiations and delay, has ended as there was
reison 1o ex pec |5 ln ‘].'IL ]ll{‘..‘s(‘.]’ll. l_'{ll’li_'il.[lf)ns of “'Dl'ld-
wide easy money and idle eapital, That the loan
would oversubgeribed, there has never Dbeen
any serious doubt. The direct influence of the
flotation on the financial status should be compara-
tively slight. It will presumably for a time diminish
the facilities of ready capital on foreign money markets,
hut on the other hand it should cause some improve-
ment in finaneial confidence from the mere fact that
so large and muceh-discussed & fiseal operation is now
ol lust out of the way.

I this second aspeet of the matter the position of
the London money market, and of the Bank of England
particularly, opens considerations of large interest.
We spoke briefly last week of the situation which
inspired the advanee of the Bank of England rate on
January 14. In view of the movement of events
sinee that time, and of the further changes which are
easonably to be anticipated, some further study of
the situation will be profitable. The netion of the
Bank of England was; as every one understands, a
direct result of the unfavorablesituation of the Banlk’s
reserve.  Actually, the gold reserve of the Bank of
England fell in the middle of this month to the lowest
figure reached at this time of year since 1901. But
this tells only part of the story. The past twelve-
month has been a period of enormous increase in the
gold stoek of practically all important banks—a result
of the continued large gold production and the release
of cash from the channels of idle trade. Compared
with a year ago, the great State banks of the European

Le
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continent held approximately $300,000,000 more
gold than they held o year ago.  According to the last
reports, the Bank of Denmark is the only exception
among such institutions to the uniform showing of
increased reserves. Such individual gains appear,
compared with a year ago, as $172,000,000 at the
Bank of France, $70,000,000 at the Imperial Bank of
Germany, $65,000,000 st the Imperial Bank of Russia,
and $17,000,000 at the Bank of Austria-Hungary.
The Associated Banks of New York City show an
inerease, compared with January 1908, of 564,000,000
specie. In the face of this world-wide enhancement
of metallic reserves, the Bank of England has been
foreed to reéport gold holdings $21,000,000 smaller
than it reported in the middle of this month last
year.

When one looks for the cause of this exceptiona]
showing by the Londeon institution he will find, in
the first place, from the Board of Trade statistics,
that, whereas in 1907 England’'s net imiport of gold
was $31,000,000, in 1908 there was a net export of
$10,000,000. Examining the figures more eclosely,
this ehange in London’s relation to the outside gold
marketg of the world will be found to have arisen
chiefly from transactions between London and Paris,
In the whole year 1907 England imported $147.000. -
000 from South Africa and exported $36,000,000 to
France. In 1908, on the other hand, while importing
the larger amount of $159,000,000 from South Africa,
no less than $131,000,000 was sent to Paris. This
enormous outflow to France, combined with inereased
exports to Russia, Germany and the Argentine
Republic, explains the loss of gold by the London
market and the diminished reserve of the Bank of
England. Sinee lagt summer practically every con-
signment of gold from the Transvaal to TLondon,
instead of being deposited, as has usually heen the
custom, in the Buank of England, has been taken up
on arrival of the steamer for account of Paris,
and has been re-shipped immediately the
Channel and into the Bank of France.

Such a situation raises two independent questions:
firgt, why London should have had to give up these
exeeptionally large amounts of gold, and, second, why
Paris should have obtained them. As to the first
question, it must he said, to begin with, that the
foreipn exchanges have stood persistently against
London throughout the fwelvemonth past. To that
extent the outflow of gold has been entirely normial.
As to why the foreign exchanges should have remained
thus adverse, there various  explanations, all
more or less conjectural. Ior one thing, London
used other nations’ capital with great freedom, first
during its own distresses of the Boer War period
and afterwards when Lombard Streetwas called upon
to finanee the enormous commereial and industrial
boom throughout the world in 1905 and 1906. Such
capital as London. may have borrowed from the
confinent in those periods would reasonably be in
process of repayment, now that the trade boom has
heen replaced by largely decreased international
commerce, and by reaction in all commereial markets of
the world. From another point of view, it has been
argued that of recent years London has invested its
own capital very largely in the secuvities of outside
States, which, as a consequence, have heen em-
powered to draw very beavily on the London market.

aerogs

are

A more obseure, but possibly not less veal, cause for
the recent experience of London lies in the fact that
the high price of labor and raw materials in the recent
boom must have affected the normal margin of com-
mercial profits by a manufacturing and exporting
community such as England. These are the causes
popularly assigned.

But, granting these or other ressons for the loss
of gold in quantity by London, when all other markets
were increasing their reserves, it remaing to ask why
Paris should have received so great a bulk of this
outgoing treasure. The inquiry is of some importance,
since conjectures on the foreign markets have at
times endeayored to set up the argument that the
movement was artificial and unintentional. It has
heen suggested that the Bank of France was “hoarding
gold,” in preparation for the Russian loan, or by
reason of political distrust, or through the wish to
obtain financial power other markets which
could be utilized for political purposes. All of these
explanations, in our judgment, were unsatisfactory,
p;u-timﬂarly gince, as we have shown already, the
flow of gold to France has in no respect been stimulated
by arbitrary bids at Paris, but has responded to a
state of Paris exchange which, in a striet commercial
sense, has warranted the movement. M. Leroy-
Beaulieu has lately admitted that the Bank of France
may possibly have exhibited the tendency to keep
on hand a supply of ready cush, which is the practice
of all Frenchmen in their private husiness. But he
flatly denies the theory of any artificial stimulus to
the movement. The eminent French economist,
M. Neymarek, going more explicitly into the situation,
has lately said: '

over

“France is a creditor everywhere and a debtor
nowhere. Trench capital placed abroad is being
mlled in, and as the exchanges are in her favor,
foreign countries having payments to make to her
send gold or its equivalent for fheir reimburse-
ments:

“All the exchanges are, without exception, in favor
of France, and have contributed to the formation of
the immense stock at the Bank of France, because all
countries are debtors to [France.”

There can be little doubt that in this explanation
lies the key to the attitude of Paris. The saving
and investing proelivities of the French people as a
whole are sufficiently familiar, and so is the growth
of the remarkable machinery whereby half a dozen
immensely powerful credit institutions, operating at
Paris with branches throughout provineial Erance,
have been able to mass and manage in bulk a fund of
real capital not often paralleled in banking.

But the mere existence of this machinery on the
Paris money market would not explain the position
of France as an international ereditor, and a credifor
to whom his eapital Aows back in bulk as soon as the
tide of industry, throughout the world, is on the
ebb. The capital in question might conceivably
have been employed in exploiting and re-capitalizing
the industries of France herself. It might have been
employed, as Paris capital was used around 1882and
1888, for excited speculations of its own in copper,
wanal shares, or mines. But this has not oceured,
and it may perhaps be said that present phenomena
are a sequel to a chapter of conservatism and self-
restraint . by the French people. During the two
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or more past years of immense industrial expansion
and speeulation, France, almost alone of the great
commercial States, refrained from indulging on a
large scale directly in the movement, and in the
main confined itsell to providing capital for the use
of other States, such ag England, Germany and America,
which were foremost in the work of exploitation.
The great industrial hoom having now been followed
by reaction, it was as natural that this capital should
flow back to Paris in the form of gold as it was that the
trade reaction in our own country should have been
followed, during 1908, by an almost unprecedentedly
large movement of actual cash back to the bank
vaults of New York City.

The question just how far the situation existing
between London and Pavis will be cured through
the higher bid for money made by the Bank of Ingland,
now remains to be answered. We suppose that with
the Russian loan negotiations out of the way, the
result will be a movement of French exchanee in
London’s favor, a check to England's gold exports,
and the securing by the Bank of England of the
future arrivals of Transvaal gold at London. The
process through which such a change in the move-
ment of affairs should come is quite familiar. The
higher London bid for money draws back to London
a portion both of the London eapital invested on
outside markets and of foreign capital which will seek
remunerative inyvestment, in  Lombard Street, and
with this returning eapital comes gold. The longer
sequel must depend in considerable measure on the
course of events these next few months.

THIE DANGER OF BUILDING SUBWAYS BY
ASSHSSMENT BOND ISSUES.

In default of other methods of raising the means
for building subways in Manhattan and the other
boraughs of the Greater New York, it is now proposed
that the cost of the new subways shall be assessed,
either in its entirety or in large part, on the outlying
sections, which, it is argued, will geb the most benefits
from the creabion of the added transit facilities. It is
contendecd that if assessment bonds were issued for
the purpose, the constitutional debt limit need not
gband in the way, a= such bonds would not be a lien
upon the eity, but upon the property ussessed.

When this novel proposifion was originully sug-
gested, goipe two or three months ago, it seemed too
chimerigal to merit any notice. Now, however, that
the Public Service Commission for this part of the
State has given it its support and endorsement—several
pages of the Commission’s report, made public on
Monday of this week, heing devoted to setting out its
supposed advantages—it is obviously time that serious
consideration should be given to the matter. We
regard the proposal us a gravely disturbing one sand
we urge every properly owner and all thoughtful
citizens to analyze and study the subject in all its
bearings. It seems to us there is no appreciation of
the ills, the ovils and the dangers lurking Lehind such
a scheme.

From the various recommendations made by the
Commission in ibs report, it is evident that this im-
portant publie body is sincerely desirous of promoting
the construction of further underground roads. But
in suggesting assessments 4s a4 means to that end, it is
certainly far afield and far astray. In their argument,

the Commissioners point ont that one of the problems
before the public is how to obtain city-owned rapid
transit lines that are neeessary for the development
of the metropolis and at the same time preserve the
city’s credit against the pressure that is eonstantly
brought for the construetion of non-self-supporting
outlying lines. It seems inevitable, they say, that in
the creation of a comprehensive rapid-transit gystem
some portions; at least in the beginning, must be sup-
ported in a measure Ly the general eity revenues.
This is so because parts of such a system will per-
form a function similar to that of bridees, which
are of such general beoefit that the cost is fairly levied
upon the entire city. But this prineiple, thev argue,
does not apply to rapid transit jines construeted at
the eity’s expense in far outlying localitics, where the
henefit for the entire city is remote and the immediate
benefit is almost entirely to the undeveloped land
within half a mile on either side of the rapid transit
line. They aceordingly express the opinion that there
is much justice in the claim that the undeveloped or
partly developed land in such loealities should pay
all or part of the cost of first construetion, inasmuch
as the benefit is mainly local.

They then go on to urge that the construction of
subways, in whole or in part, by assessment tipon the
property benefited, has several featiires of superority
over special assessment for ordinary purposes. Sub-
ways extending beyond congested centres, we are told,
add very greatly to the value of real estate, especially
it those districts which have not been huilt up prior
to the construction of the subway beecause of lack
of transit facilities. Their argument then proceeds as
follows:

It has been pointed out repeatedly that the ifnerease in
real estate values in the upper West Side, in Washington
Heights and in the Bronx, due to (he building of the subway
alone, wis several times the cost of the entire subway. No
other elass of public improvements has guch a ereat, imme
dinte and permanent effect upontland values as rapid transit
lines, and this is partieularly true of development route lines
running out inte sparsely seftled arcad. This faol 8 ex-
tremely important for several reasons.  In the first place, it
makes thisassessment less burdengome than ofliers,.  Sewers,
streets; parks, &e., may be laid out and assessed longe before
peoplé find it possible to live in the newly developed freass
As a result the owners must carry the assessment for a long
period, or until they are able to sell to builders or to rent
houses which they themselves may crest.  Bub rapid transit
lines bring people almost immediately, and often they are
there before the lines are built. Further, the inerease in
values is much larger in proportion to the gesessient than in
many other lines. Consequently; the property holders
wauld be less opposed to the assessment and would have a
lavger profit Jeft after paying the assessment, But, most im-
portant of all: rapid transit lines produce un ineore.  This is
not: true of sewers; strects, parks, bridges or any other im-
provement built byJassessment; so far as known. The land-
owner pays a certain sum and receives neither principal
nor interest from the city. He must recoup himself, if at
all, by sellig his property at o higher price or by eollécting
such rents from his tenants as to give him a return upon the
agsessment paid. The rapid transit line would be very
dilferent. It could be rented for something, and the amount.
would range from a low refital, perhaps only a part of the
interest and sinking fund upon the cost, to 4 large tental,
perhaps something in excess of interest and sinking fund.
Now, it is evident that if the rental should equal the interest
and sinking fund upon the cost, the vapid transit line would
be self-sustaining, and there would be no burden to be borne
by owners of the land benefited, ., .

et us now follow out the other possibility—the case
where the réntal would be less than the interest and sinking
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fund, The same procedure would be followed here as in the
firat case up to a certain peint. The amount to be assessed,
the grea of assessment, and the amount to be levied upon
each piece of property, would be determined in the usual way.
Funds to build the rapid transit line would be obtyined by
the sale of special assessment bonds whicli would not be a lien
upon the eify, but upon the property assessed. The line
would be built and an operator found. Butif the rental did
not equal inferest and sinking fund, that is, if it were not (o
be self-sustaining, a different course would need to be fol-
lowed than in the preceding case. Then, it would be neces-
sary to determine what amount should be raised and dedue-
ted from the fotal cost in order that the rental would be
sufficient to pay interest and sinking fund upon this remain-
der. Then af thal amount the line would be paying its own
way; this amount in bonds would not count against the debt
limit and could be treated as suggested in the preceding
paragraph, ‘The amount which had to be deducted from the
total cost in order to reach this result would be the amount
to be paid by the owners of the property benefited.

The foregoing makes out a very alluring prospect,
and is the more dangerous on that account. Apply
the test—see how it would work in practice. Let us
take for illustration the Fourth Avenue Subway, about
which one hears so much now-a-dunys, and the contracts
for half of which have already been let, though work
has not yet been started, since it is alleged that the
city haos exceeded its borrowing power under the
Constitution, and therefore cannot legally issue bonds
with which to pay for the undertaking. The portion
of the Borough of Drooklyn which will be mainly
benefited by the building of this rapid transit road is
the section lying between Greenwood Cemetery and
Coney Island. It is this seetion, therefore, which
would have to bear the burden of cost of building and
maingaining the new subway under the assessment
plan proposed. Now make some very simple compu-
{ations. 'Take the value of the property in this
district and take also the estimated cost of the con-
struction of the proposed subway, and then consider
the ratio between the two.

Property is no longer sssessed by wards, but by
gections. If we take what are known on the assess-
ment. rolls as sections 17, 18, 19, 20 and 21, we get
the greater part of the area south of 37th Street
(Greenwood Cemetery) and the Atlantic Ocesn and
the whole of the area south of 60th Street and The
Narrows (own to Grayesend Bay. In this large
expause of territory the aggregate of the assessed
value of real estate in 1907 was &87,608,105, from
which there wis an increase to $119,662,370 in 1908,
But large portions of this huge district could not
fairly e assessed for the cost of the new subway,
because lying too far away from the route of the road.
The Commission, we have already seen, says that the
immediate benefit from the construction of rapid
transit roads in far outlying localities “is almogt
entirely to the undeveloped land within half & mile
ot either side of the rapid transit line.” On this
assumption, it seems likely that bardly more than
one-third of the property in the distriet could be
taxed to build the road—perhaps not as much as that.
The burden would consequently fall on property
assessed at, say, $40,000,000.

Now, what is the probable cost of the road itself.
Conditional contracts have been let for the section be-
tween the Brooklyn terminus of Manhattan Bridge and
43d Street, Brooklyn (in the neighborhood of Green-
wood Cemetery) and the aggregate cost of this part
of the route figures out, roughly, $15,000,000—in

exact figures, $14,886,762. The remainder of the
route, hetween Greenwood Cemetery and Coney
Island, together with the branch to Fort Hamilton,
will certainly eost 515,000,000 more, making $30,000,-
000, and if the eity should fail to find & party willing
to operate the road—a contingency quite within the
range of probability —it would also have to provide
the cars, the power and the electrical equipment to
rtin the road, which might require $25,000,000 addi-
tional. We would then have an undertaking costing
855,000,000 (Mayor McClellan in his testimony be-
fore the Legislative Investigation Committee on Thurs-
day referved to the project as “this $70,000,000 sub-
wiy'') and property assessed af $40,000,0000 to
bear the burden of cost. Assume, however, that part
of the cost would be levied on the property contiguous
to that portion of the voute lying north of Greenwood
Cemetery. Assume that 15,000,000 to $20,000,000
of the total cost would be assigned to that seetion or
be borne by the city at large. That would still leave
$45,000,000 to $40,000,000 of the tost to be borne
by the 40,000,000 of property south of Greenwood.
In other words, there would be the prospect of an
assessment close to 1009 on such property. If the
nssessment were levied the same as assessments for
sewers, streets, parks, &¢., every lot and land-owner in
the unfortunate distriet would at once have to pay
over an amount in cash equal to the full present assess-
ment of his property. The Commission speaks of the
vise in real estate valuations that would follow from
the building of the road, but this rise has already been
largely discounted, for the figures cited above show
that in one single year—from 1907 to 1908—the
aseessed values in the district referred to were raised
35%. We learn that in the case of many separate
pieces of property the rise has been 50 to 100%.
Of course the property owner is already paying
recular taxes on this increased valuation. [f the
assessment scheme were adopted, he would hayve to
submit to an assessment representing the full
present assessed value of his property in order to see
the road built, in anticipation of which his taxes
have already been go largely raised. There is no
need of arguing that this would be confiscation pure
and simple.

Oviously, however, it is not the purpose to levy
these subway assessments in the way that sewer
assessments are levied. The plan is to issue assess-
ment bonds payable in twenty, thirty or forty years,
and then tax the property holder to pay the yearly
interest charges, together with a sinking fund sufficient
to retire the bonds at maturity. Unfortunately, this
way of making the property holder pay for the road
would be just as objectionable as the other, the only
difference being that the one method would mean
immediate death as far as his property is concerned,
and the other would mean slow death. With the amount
of the bonds for which he would be assessed equal to
1007 of the value of his property, it follows that if
the sssessment bonds bore 4 or 4% interest, his
property would have to pay & tax of 4 or 4149 ench
year in order to pay this interest. In addition, he
would have to pay another 1 or 1159, to provide a
sinking fund for the redemption of the bonds. Alto-
gether, therefore, he might be subjected to an annual
tux of 5@6%, and this, of course, would be in addition
to his- present regular tax, which for 1909 is to be
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124%. With such a heavy annual burden on the
property, who would be inclined to buy property in
the ill-favored section? The added tax would not Le
as mueh as 5@69%, if the road itself earned a part of
the interest and sinking fund charges. Comptroller
Metz has recently been quofed as saying that this
Fourth Avenue line eould not be expected to become
8, paying proposition within fifty years. We do not
endorse this view by any means, but suppose the road
should pay half the interest and sinking fund charges?
Then the burden on the taxpayer would be 2@3%
instead of 5@6%;. Manifestly, even this would Le
sufficient to deter investments in the affected seetion,
for no one would be inelined to buy or to hold prop-
erby subject to the regular tax of 1349 and a fin-
ther tax running anywhere from 2 to 69%. There
could be only one outcome, and that is a complete
collapse in real estate values in the distriets most im-
mediately concerned.

But the property on the northern end of theroute,
that ig, between Greenwood Cemetery and the Bridge,
would also, we have seen, in all probability be obliged
to bear a part of the total eost—we have assumed
that $20,000,000 would be its portion. Here, then,
there would likewise be an added tax besides the regu-
lar tax, only the dadded tax would be considerably
smaller. Hence this property would similarly suffer.
We may be sure, too, that with such important sec-
tions of the Borough of Brooklyn laboring under such
gerious disadvantages, the other gections would not
escape the depressing influences. A sewer assessment
has at least this advantage, that the property owner has
to pay it only once, and after he has macde the payment
his troubles are at an end. In the case of this subway
tax the burden would be an annual one, running
continuously for twenty years or twenty-five years
or forty years, whatever the life of the bond
might be.

We have selected this proposed Brooklyn subway
for illustration because it is the most diseussed of all
the projected underground roads. As a matter of
faet, the situation in the Borough of the Bronx, under
the assessment bond scheme, would be quite as bad,
Property values in the Bronx are higher, but on the
other hand the subways projected for the benefit of
the property in that bhorough are proportionately more
costly. According to the statement which we pub-
lished in our State and City Department last week,
giving assessed values for the different boroughs, the
final assessment rolls for 1908 made the aggregate of
real estate values in the Bronx $417,618,418, besides
$23,610,300 for corporation franchises, altogether
say $440,000,000. But in July 1906, when the Ap-
pellate Division, First Department, of the New York
Supreme Court, rendered a decision in favor of the
various subway routes, if was stated by presiding
Justice O'Brien that the record submitted showed
that the various contemplated routes would cost $300,-
000,000 for eonstruction and $150,000,000 more for
equipment, & total of $450,000,000. This included
the Brooklyn projects as well as those in Manhattan
and the Bronx; but since then still other projects have
been outlined, and the cost of the original projects is
found to have been greatly underestimated—for in-
stance, the cost of the Lexington Avenue route alone,
for which bids were invited in May 1007, was finally
fixed at no less than $88,000,000. Hence, it is safe

:/lfraser.stlouisfed.org/

enough to regard the §450,000,000 as representing
approximately the cost of the projected subway lines
in Manhattan and the Bronx. It follows that here, too,
the roads would cost more than the assessed value of
all the property in the entire Borough of the Bronx,
If we assume that Manhattan would bear half the ex-
pense, the faet remains, on the other hand, that not all
Bronx property could be assessed for the construction
of the new subways, since considerable partswould be
too remote from the line of the new roads to be fairly
subject to assessment. It seems entirely fair to say,
therefore, that Bronx property, like Brooklyn property,
would have to bear a burden equal to the full present
valte of the property benefited, and would be subject
to an annual tax running anywhere from 2 to 69 in ad-
dition to the regular tax of 1%4%. Accordingly, Bronx
property would rest under the same kind of an incubus
as Brooklyn property for along term of years. With two
such important boroughs laboring under such heavy
burdens, it would inevitably follow that all real
estate an the Greater City would be dealt a disastrous
blow.

The people should bestir themselves to avert the
threatened calamity. We notice the Public Service
Commission also recommends enlarging the debt limit,
but this, too, should be tabooed. The city already
has such a yolume of debt out that its credit is becom-
ing seriously affected. The numerous letters which the
newspapers are receiving asking if there is any likeli-
hood that the city will become bankrupt testify to
the alarm that is felt. Additional subways are very
much to be desired, but they would be expensive ae-
quisitions if purchased at the cost of the demoraliza-
tion of property values or the destruction of the city’s
eredit.

It 18 pbvious enough that the eity is in no position
to build these additional subways. Thereis, however,
another way in which we feel sure these new roads can
be obtained. 1618 the good old-fashioned way of let-
ting private capital come in and take the risk of present

Led by the politicians, we have passed all sarts of re-
strictive laws intended to prevent private capital
from making a profit. We have educated ourselves
to think that private capital and private corpora-
tions are a drawback to the country’s development.
Now we find they are a necessity. We should ac-
knowledge our error and again make it an objeet for
capital to come in. Perpetual franchises are a thing
of the past, but long-term franchises are a necessity.
A 20 or 2b-year franchise will not suffice, because that
would mean that just as the roads began to pay their
way, ownership would pass to the city. Why not
see if the Interborongh Rapid Transit would not un-
dertake some of the extensions. In Brooklyn this
underground line is already in operation as far as the
Long Island RR. depot. Given proper inducements,
it could doubtless be prevailed upon to build a short
extension out towards Flatbush and another short line
in the direetion of Coney Island, to be further extended
later, if conditions warranted. Our present troubles
are due to the anti-corporation spirit fostered by the
politicians. The politicians should now be sent to the
rear and the business men should come to the front.
All those in the way of the movement, whether it be
the Chief Executive at Albany or the legislators,
should be swept aside.
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FAILURES IN 1908.

Commereial failuresin the United States during 1908
were not only greater in number than in any former
year, and very cdeecidedly so in most instances, hut
the aggregate of liabilitics was in excess of any twelve-
month period sinee 1896. 1t is to be said,
however, that in 1907 the situation became
worse as the year progressed, liabilities increasing
from quarter to quarter until in the final cli\-isim-l..
a total exceeded but once by any corresponcing
figure was recovded. On the other hand, the trend
in 1908 was in the opposite direction, the clpsing
quarter furnishing the smallest result of the year,
There was likewise quite a steady diminution in the
volume of liabilities from period to period in 1908,
which was looked upon as an encouraging feature in
an otherwise unsatisfactory gituation. With that
developrient in mind, the further we get away from
October 1907 and its untoward events, the more
we hecome convineed that commercial affairs ave
steadily, though slowly, moving towards what may
be termed a normal condition and a materially
reduced mercantile mortality. To enumerate the
gauses responsible for the large volume of failures in
1808 would he merely to re-state what we havesaid from
month to month, or to epitomize what wasgiven in our
“Retrospect for 1908”7 published on January 2,

Acvcording to the compilations of Messrs. R, @,
Dun & Co., the number of failures in 1908 was 15,690,
wrainst only 11,725 i 1907, and the highest totals
heretofore recorded were 15,088 in 1896 and 15,242 iy
1803. Aggregate liabilities for 1908 at $222 315,684
not very largely in exeess of the
preceding year, but greatly exceeded the totals for
most earlier yvemrs. At the same time the latest
agpregate was surpassed in 1896, 1893 (with its record
linhilities of 346 millions) 1884, 1878, 1873, and
ag far back as 1857, when o 201 million total was
reported. But, while the 1908 ate of lia-
bilities was mlmh above the average of f:n'nu'-r years,
the averapge liabiliby per failure was less than in
1907, and only a'little greater than the mean of the
17 vears 1891 1907 inelusive. Furthermore, it
was miueh below the ayerage for the full period Dun’s
record to 1908, It is thus evident
that there was a large preponderance of disasters to
small merchunts or manufacturers in the late year,
and that conseguently the effect was very far-reaching,
We have stated above thatincontradistinetionto 1907
thefailures during 1908 were, 8s regards amount of lig-
bilities reported, a quite constantly diminishing affair.
olearly we append the following:

were, however,;
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| R(‘f(:m!" to tlw f'IJl*"\IH{'fI statement of f: !111 res, we
find that disasters were greatest in the m.-i:uf.mtlnlng
branches, the lighilities of that class aggregating
806,829,015, a8 compared with $106,640,444 in 1907
and only $45,675,362 in 1906. The obligations of
“eraders” who were forced to the wall totaled $91,-
661,057, against $58,608,148 in the previous year
and $48,186,136 in 1906, and liabilities in other lines
ageregated $33,824,712, against  $32,046,633 and

25,340,017 respectively. Financial bankrupteies in
1908, although much greater in number than in
1907, covered a decidedly smaller volume of liabilities,
but in 1906 disasters of this character were com-
paratively unimportant as contrasted with either of
these two later years. It is, perhaps, incorrect to
gpeak of these embarrassments of financial institu-
tions as failures, as in most cases suspension, especially
in the last two years, was brought about through
eauges other than unsound condition and with the
cause removed resumption followed. But as the
failures, suspensions, or whatever they should be
correctly called, are a part of the year’s history, we
include them in the table below s a matter of record.
AL, FALLURES.
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As 1 p'u( of the year's rec mll H G. Dun & Co. have
prepared an article exclusively devoted to bank
suspensions in which that branch of the subject has
heen quite thoroughly discussed. The seriousness of the
1908 erisis that was responsible for the very extensive
suspension of banking institutions is fully recognized,
but it is pointed out that no such disastrous econ-
seqiuences have followed in its wake as attended the
failures of 1893.

Canadian failures returnsg for 1908 also reflected
improving conditions as the year progressed.
For the full twelve months the disasters aggregated
1,640 in number and $14,931,790 in amount of lia-
bilities, comparing with 1,278 for $13,221,259 in 1907
and 1,184 for $9,085,773 in 1906. The present totals,
both as regards number and amount, were exeeeded
in gach year 1894 fo 1897, inclusive. Debfs in manu-
facturing lines agorepated $5,076,498, againgt $6,-
667.452 in 1907 and $3.482.511 in 1906; trading lia-
bilities were 58242436 in 1908, against $5;7506,651
and $5,145,142 respectively in the two preceding years,
and ofiier bankrapteies covered abligations of 712,856
in 1008, comparing with $707,156 in 1007 and $458,120
in 1906.

f"h,:‘.-w!.\‘:";‘ \\D SPEC .”L,lf;','r)r\ IN 1908,

Phe record of bank elearings for the calendar year
1908 tells the story of depréssion and stress in mer-
cantile and industrial affairs—a predominant feature,
as we all know, diring most of the period. Inre-
viewing the exchanges for the preceding year (1807) we
pointed ouf that, while for the most part the course
of business affairs had favorable
lines, o conspicuous let-up oecurred the last gquarter,
largely induced by the monetary troubles that seb
in in October. The turn of the year, however, wit-
nessed no change,  On the t'.mlf.-lzll), for the first
three or four months of 1908 a condition of inactiv-
ity in all directions was conspicuouely discermible.
Puilding construction work, a marked décline in the
volume of our foreign trade, serious losses in railrondd
earnings, noticeable ineresse in the number and lia-
bilities of commereial failures, all joined in telling a
tale of unsatisfactory conditions. Moerover, lack of
employment | for labor the changed conditions had
brought about turned the tide of immigration against
us, departures greatly exceeding the mrivals month

procecded along
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by month. All these drawbacks continued pretty
much throughout the year, although the last month
or fwo (following the Presidential election) some
improvement in the situation was discernible. An-
other recent development also favorable to business
revival is the apparent change in sentiment in many
quarters with regard to corporations; there are indi-
cations that a policy of less interference is finding favor
with our legislative Dodies.

The aggregate of clearings for the whole country
for 1908 reached $132,272,067,412, against $145,175,-
733,493 in the previous year, $160,019,717,333 in
1906 and $143,909,448 441 in 1905, but in 1904 the
total was smaller than that now recorded, having been
only $112,449,664,015. The loss from 1907 is 8.99%,
and compared with 1906 and 1905 the decreases are
17.3%, and 8.09 respectively, but contrasted with
1904 there is an increase of 17.79%. At New York
alone the 1908 total not only records a decline from
1907 of 9.1%,, but shows a loss from 1906 of 24.3%
and from 1905 of 15.59%,;. As regards the comparison
with 1907, it is tobesaid that during the early months
of the year—in fact, down to about the close of June—
very heavy losses were the rule, due in considerable
measure to the diminution in activity on the Stock
Exchange, but increased dealings later (and especially
i November and December)——transactions pgreater
than in the previous year—gave a more favorable
showing. Pinally, as the aggregate volume of busi-
ness on the Exchange for the full year 1908 was ap-
p;'n\"l!'n'ltelv the same as for 1907, the decrease of

o from that year, shown above, is & virtual measure
:}f the loss in elearings due to the smaller volume of
mercantile business. Outside of New York, likewise,
the late yeur’s aggregate was less than that for 1907,
having heen only 52,996 million dollars, against
57,993 millions, and there is also & deeline from 1906,
when the ftotal reached 55,344 millions. Confrasted
with the 50,087 millions of 1905, however, a moderate
increase i8 shown, and the gain over 1904 is quite
important.

While, as stated above, the situation of affairs was
ather better the last two months, the twelve months’
ageregates for almost all cities were smaller for 1908
than for 1907 and in many cases lower than the 1906
figures. are to be found at such
centres as Pittsburgh, Philadelphia, Baltimore, Cleve-
land, San Erancisco and New Orleans.  But we pass
further comment, as reference in detail to the various
cities with lower totals in 1908 than in 1907 woula
entail the mentioning of 88 aof the 114 elesring houses
inelided in our compilation which will be found
the Chroniele of Jan. 2 1900, paged, With that said,
we present a table vovering the exhibit of clearings for
New York, the cities outside of New York and the
country’s nggregate for the sixteen years 1893 to
1908 inclusive.
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The foregoing compilation is particularly instructive
as showing the expansion of clearing houses outside
of New York, as evidenced by the fourfold increase
in exchanges in the twenty-five years. In 1883 there
were; all told, only 28 clearing houses in the country;
now there are 130, our record embracing 16 which
are not ineluded in the annual statement for 1908,
owing to lack of comparative figures for the previous
year.

Stock Exchange dealings are, as we have before
remarked, a very important factor in bank clearings
at New York. At times when the aggregate of clear-
ings for the remainder of the country exlibited an
inerease over the previous year, the New York total
recorded n decrease solely because of lessened activity
in Stock Ixchange operations. This was true in
1888, in 1900, in 1902, in 1903 and 1907, and much
larger losses loeally than elsewhere in 1894 and some
obher years are similarly accounted for. As regards
1908, of course, the situation is somewhat different.
Transactions in shares, as already explained,
approximately the same as in 1907, and dealings in
bonds of all elusses—railrond and miscellaneous, State,
eity and Government—iwere not only of greater agpre-
gate than in the preceding yedr but in excess of the
previous record made in 1904, To indicate the course
of Stock Exehange speculation for an extended period
we append a compilation showing the annual sharve
dealings sinece and ineluding 1888.

NUMBER AND VALUL OF SHARES BOLD AT NEW YORK STOCK
EXCHANGE,
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No [‘\.h'llllf {d reference to the
required. The comparison with 1407 both as regards
voume of sales and the average price of shares is a
favorable one, but the same cannot be said when con-
trast iz made with sither 1906 or 1905, when dealings

sached 284,208 010 shares and 265,081,156 shares,
respectively, with the average value per $100 share
reaching over 594 in the latest of the two years. A
feature of 1908 was the popularity of bonds as & means
of investment. Railroad and miscellaneous issues of
a par vahig of $899 025,800 were traded in, a total
more than donble that of 1907 and exceederd only in
1804, when transactions ageregated 1,01434 millions.
State and Government bond sales, ineluding Japanese,
Mexican andd Cuban issues, totaled 5207 millions,
geainst 70 millions in 1907 and only about 25 millions
in 1904. The vear's aggregate sale of honds at the
New York Exchange was, therefore, a little more than
1,081 millions, againgt 526 millions in 1907 and the
previous record total of 1,040 millions in 1904. The
guljoined table shows the details of the stock and
bond sales for the last two years.
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\s has already been pnmted out, the :Lgﬂrt,rrul,L of
bank clearings outside of New York as well as for this
city in 1908 was less than for the previous year or for
1906, and it is also to be stated that the different cities
and sections nearly all shared in the deerense. This
is quite well shown in the subjoined table, which
indicates the course of bank clearings at the leading
cities for December and the full twelve months of
each of the last four years.

B ANK CLEARINGS AT LEADING CITIES FOR DECEMBER AND THE YEAR

— LDecember—— = ——Jan; 1 1o Dec. 31—
(OO0, 0008 1908, 1007 1906. 1005. 1908, 1907, 1906, 1906,
ommitted.) . 5 -] 2 3 5 5 8 5
New York 0,260 5350 0,228 0,600 79,376, 87,182 1(M,676 03,822
Chleago . - 1,134 815 1,007 096 11,834 12,088 11,047 ¢
Boatomn 720 517 iin 718 739 8185 8336
Philadelphin 571 493 Hos 023 59038 7,161 7,087 8,
B8t Lons..... 208 246 272 201 3 ll. & 3006 2973 o ,,r;“
Pittsburgh oo 1583 203 230 203 2,744 2641 2 5040
Ban Franelto. .. .. 152 120 203 170 2,144 1,098 1,835
Baltimore 12t 104 131 1473 14456 13 200
Cloinoatl. . 1 01 111 1302 1310 1,205
Kansus City 123 138 1,040 1.932° 1,108
Cleveland i 4 75 807 848 75
New Orleans_. i5 1] 114 057 1,020 063
102 102 1,158 01 014
a7 456 15 nan 0oz
55 5 i 712 070 U8
44 4 4 i 403 430
Providence .. : 28 300 a07 881
Omahn _ : - 42 oG8 a04 443
Buftald - : a2 ! f 446 06 451
#t. Paul 45 44 485 110 313
Inidlanapolis 3 25 3499 400 48
Denyes 41 Al 408 450 28
Richmond . ... ... 27 2 : 20 422 J0 260
Memphia ... a7 27 28 240 248 ey
Beattlte e e .- 41 | 4 450 450 402
Harttord 15 13 16 154 183 162
Halt Lake Cliy - . 20 13 33 202 984 ale
13,608 8.754 13,524 137,154
Other clties 515 630 61 665 8233 80200 7.574 6755
4,285 14,4568 132,872 146,170 lrjn.ﬂﬁf-} m_'il]—:}

Total ol o._._-.14,383 0,423
Otitside New York. 5,117 4,073 5,067 4,703 52,200 57,904 55344 50,087

13,708 124,030 136,250 162,046

We have remarked further above that while in early
months of the year 1908 inactivity was the feature
of operations on the New York Stock Exchange, the

gontrary was & fact towards the close. In that respect
1908 contrasted stiongly with 1907, when greatest
activity centred in the early months. Space not per-
mitting of any extended reference to that point, we
would merely remark that sales in the last quarter of
1908 were not only much heavier than in the corye-
sponding period of 1907, but slightly exceeded those
in 1806. The appended table indicates the course of
operations month by month and quarter by quarter
the last two years.

HSALES OF STOCK AT THE NEW YORK STOCK EXCHANGE,
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At stoek exchanges outside of New York, and due
to a renewal of activity in the closing months of the
year, we find that transactions were quite generally

|t|zed for FRASER

Ulr‘.lte'l‘ in 1908 than in li)[lu ' .1Ii|mnnh xmallt,r than in
1906. Boston, for example, reports total dealings
last year of 13,002,255 shares and $39,828,800 honds,
against 14,308,687 shares and $7,682,700 bomds in
1907 and 18,297,818 shares and 58,695,310 bonds in
1906. At Chiecago the ageregate fransactions were
833,043 shaves and 515,261,000 bonds in 1908, which
compares with 817,164 shares and $4,5606,100 bonds the
previous: year and 1,234 537 shares and $5,858,050
bonds in 1906, In Philadelphia 8,384,977 shares and
$19,739,716 bonds were traded in; against 8,578,805
and $12,099,096 bonds in 1907 and 10,680,573
shares and $20,360,188 bonds i 1906; and at Balti-
more 190,024 shaves and 521,784 603 bonds covered
the 1908 tatal, comparing with 153,912 shares and
$15,649,010 bonds in 1907 and 524,286 shares and
531,688,513 bonds the preceding year. These few
examples should serve as an indication of the course
of stock speculation outside of New York.

When it is stated that only 26 out of the 114 cities
included in our comparative record report increases,
and those as a rule very small, and that at very many
other points the losses are quite conspicuous, the
generally unfavorable situation of affairs during 1908
becomes clearly apparvent, even though conditions the
last two months were, on the surface, fairly satis-
factory. The situation month by month for thetwo
years for the whole country and outside of New York
is shown in the appended compilation, which also
covers the totals by quarters and indicates the per-
centages of gain or loss for each period.

MONTHLY CLEARINGS.
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y 14 lillli.l]-hl M31,015

May - |10,855,707,170]12,406.704 867
Jung .| 0,82 5 4?1 157} it J160/390,576(— 12 l.l |

!m 118, Dm 080/36,227,727,067 | —15.9

& mas- .u.‘.“u tr"-n 704,241 486/ — 2.4 |25,354,2
July. ||| 071.081,347 112, 372,028,084 ] 4,453, 80: r,‘,,nn.;,-,l.i : mu =120
AN - (10,248,096,240111,558,715,880 4,023.581,641 4, 390/ —14.8
Septo_ | 11,112,581,447 10,673 11.!2.0:5.5 +5.0| 4,330,007.841 ﬁi-.T'D-i.-ilhl —5.0

34 qe. 12 433,258 043|34 £03,708,036) —0.0/12,808,573,001 14,271,284 ml-—w 3

208,007,621 | —17, lu 101.810,993/44,143,511,8
Oet /12,138, |3n 441 ..au 590,282 -12.11 wm 858,771 5,008,502,
Nav -.112,076,370,8421 9,679,735, mu[+dt 5,455,040 1,178,993,
D ‘_|1| L83 443,871 0.4 'J 004, 19,|+.u 6 6 Ilr 157.4562| 4,073,107,

4th qr.j30,105 .II.EnT 32,007,725,073| +20. IJ 14,804,870, N‘i.i 13,861,07 n.!_...1| +|‘§ 3

Year .iI.Z!:!'.!?B,(Jil?.-l-l?i3-!51?5.?33.4U-$| —5‘0;52.900.187.[&:6: &7,008,565, 12 —4. !l

s
033.277| 5,410,984,

}t'.l'l 020 4.402.445,00 j ~—14.1
'?lj 'i!]? G0 | 5,005,022,470—16:1
3116,005,058,906(—15.1
10 410041031001 1414
Bl G.071i850,991|—17.4

l I?\'ltj...l?‘ulll,

12,637,6.2 124{14,556, 171, ;3-,—15.0

20 qu.
U, ‘ir-l."?:‘ 497|—15.0

1§ mos D.‘.? 770, Iiil.l.’;ﬁ 112

It will be noted in the foregoing that down to the
close of October there had been but one instance where
a gain was recorded, and that in the September total
for the whole country, which was due toa spurt of
activity on the New York stock Exchange. In No-
vember and December quite important gains svere
recorded, which served to cut down materially the
otherswise heavy loss. Carrying the comparison baclk
to 1906 there is hardly & month in which the 1908
figures do not exhibit more important declines than
are shown for 1907,

Az reoards the several groups into which we have
arranged the various cities, there is very little of
interest to be said except that the best showing is
made in the Middle West, where the loss in 1908 from
1907 was only 4.29%,, and in the “Other West,”” where
a gain of 2.2 is to be recorded. The table of clear-
ings by groups for each quarter of the last six years
is now pregented.




JAN, 2 1909,

I Total
| Year.

Mearingy Reported.
(000% pmilted.)

Firnt
Quarler.

Hecorid
Quiirter .

Third
Quiarler.
i

s s ® ! s
|7.ﬂt| -n.a 10, 524,685124, 702,581 70,275,880
56120 282,482 19,040,072 87,182,103
162, 156/24,103,550/27117 u"ul:ul 076,820
23300, 154\ 20,679,257 | 26,258 um
3 14,203, 002) 15,204, 667| 24,31
17,2rn.0.n 14.033,8871 15,338

1005, ; 2 ?l\ |«1
1007, 4] T T48| 3,
162 Y 4 .i 1].1 'I?ln b
1005. 3,107,080|

- (19040 2,452,473 4
L1003 . 2,810,282

Fourth
Quarger.

1008,

New York.

278 2 Wy
i .1 l.i'l |)'1l

3, ﬁr‘:’. 106
Total piher 13,722
Middle ...

105. <

1,985,220/
1907

2,341, 323'
1006 . 2,277,983| ’
1005. 9| 2,166,467 JS44) 2373460,
1904, .| 1,523,408 1,855,808 : «‘l-lo,ilﬁﬁ.
1903.-] 1.0979,063 £ 1.925,734]

]

1008. .1 4,034,045 -! 086,702] 4,033,601 4,688,988
1907--| 4305013 ..;-U,-h? 4,457,818 4, 1063, 140
1008..] 3,075,041 3 5U0| 3,844,650 4/ (340, 012
1005-2] 3,520,062 i Tli 553,411{ 4,051,102
1004_.1 3,100, ﬂh $.284,2 3,226,023 8,627,078

LI0s. .1 8,204,523 3,280, -!-Dll S175,404] 3,300,002

{1908.. U35.055 23783
1007_- 1,215,520
: R lfi{:ll A ?'.:?.'.107
Total Paeltie ... 41005, Han, 752
] 1604, IM:J.:!:i'.!
11903 .. G33,340

M 1,215,742
10072 1,282,104
1900 .

1005, .
1904..
11803, .

Tatal
New England.

10,741,626
17,466,839
11,105,808
14,735,126

3,283,825
13,071,618

3.09587 028
4,003,607
4,154,047
3,474,024
2,761,471
2,661,474

5,286, ['Hl’
G517

.l.:i.'z].-{i-l
3,015,084
243,00 3.517,002
517, I!JT S870,A01

{ 1.773,5024 508,332
1,065,212 1,001,004 qmm.ﬂéz
1,790,107 1.004,360 7.760,218
1,670,675 1,607,105 T.020,605

WTDEy 1,448,075 1,412,180 6,540,624
1.456.260] 1,368,228 1,328,001 5,560,050

20,803,948130,448, 010[12 43182584

11,636,614|30,227,727] i

3 a48,380,42 42,458,584/ 100,010,717
35,610,2 ). 32,6565,15840,226.04 1’ 143,000,448
772|241626,05 712 551,003136,508, [Jnl|ll'I 621,013

100322| 20,130,007 | 28,122,850/ 26,304,305/ 20,041, 940} 100,200,158

1008..|1 .rﬂi 002112,037,042 IQ.SHS.F}?J 14,803 'iTl]]
D56 14,850,171 14,271,284

3741 13,230,940112,5 16,4601
A2, 310,058 11,075,001 13,008, 4461
10, 0250 10,340,425(12,652,800|
10,856,5101 10,370, 50& 11,803,107

Towml
Middla Wast. .

1,188,

1,044,472
B30, 36T
175,085
650,104

1,282,022

1,201,206

Lzyi1)
9359

m:l ?u‘!
641,350
635,070

Tutal
nthee Wagst, 5
500,584

1603413

Tutal Southern. .

l,lll?.?ﬂ
1,710,044

405,061 132,272,067
D07 720145, Ir."- 784

| 1005, .
1008, .

Al Al e =

"‘.!,\?'.ll 87
13,801,054 : )
15,311,608| 68,

Ouueatide
New York-. .-

50,087 488
i:l.ll?l.bﬂd
43,235,550

Dealings on the various mercantile exchanges fur-
nish in most cases no completely reliable data. The
New York Coffee [ixchange officially reports the trans-
actions during 1908 as having .1gg1{‘;,.1tetl 6,881,500
bags, ag:,mnst 10,555,250 bags in the previous year
but the Cotton Exchange has furnished no record of
dealings for some years past and the same is true of
the Produce Ixchange. For the latter Ixchange
we have, however, as in former years, made up a
compilation based upon the figures published from
day to day in the daily papers, which doubtless ap-
proximate closely to the actual results. From this
compilation it would appear that the sales of grain
(spots and option) in 1908 were appreciably less than
in 1907 and but little greater than in 1906, having
reached 453,443,450 bushels, against 645,353,800
bushels and 44&5 109 2560 bushels l‘espcotwvlv A sum-
mary of the transactions by quarterly periods for six
years is subjoined.

BALES OF FLOUR, WHEAT, &¢., AT NEW YORK PRODUCE EXCHANGE
Two ciphiers (00) omitted from Ogures tor Wheat, Corn, Oats, Uarley and Hye.)

|
Barley |
Dats. aJ{' Maolt Ryd, | Total.

Huh. ' Buaﬂ | Dush, | Buah.

823,00 A5( nor thl“'ﬂ ‘iJ" 450
1,558,00 o - - .|147,081,850
3,600, lN 40 U 97.'.’.’!8 T00
|123.357 100

0,634
"4, .8120 043, ?r.u
16, U 121,794,300
1.571.0 240 0170,504,400
0 1.!550.1 2.0126.054, 400
3, 0 -....|120522 750
B.los 2| 2,0(110,040,450
“100,01,174,0/157,020.050
s =+ 110,535,700
181,471,400

120 a10, :m)

Flour, | Wheat.

Bbls. T exh,
TAR, 100f

15t quarter,
o Q45,300

00
00’
lJ(‘_le JOL8, GO0
ST 800 L0 0 3,039,0/

00
o

B, 1005 6.865,0
003 550,00 001,
24 quarter, 19081 833,400
¥ 100

7,082,0/
.

3 Sﬂ‘i.ﬂ.
005,01
07,01

285 dm; A32, B.ﬁ

o 085, 6
[ Ak, 079,011,375, 2(653, ﬂ-lli‘iiw
2?.53'!-. 1,028,0:2,050,0/038, 158,500

Canadian bank elearings, in line with those for the
United States, were less in 1908 than in 1907, but ex=
hibited an inerease over 1906. The aggregate ex-
ch:mgvs for the thirteen cities of the Dominion in
which there are clearing-house organizations were
54,142,194 ,.346, against $54,342 678,161 in 1007, or 4
decrease of 4.29, and compared with 1906 the gain
reached 4.9%,. All hut four of the eities record losses,
but only at Hamilton and London were the percent-
ages of deeline at all conspicuous. Share and bond
transactions on the stoek exchanges of the Dominion
were greater in the last year than in 1907, dealings at
Montreal having been 1,471,876 shares and $4,372,133
bonds in 1908, which compare with 675,220 shares
and $3,881.433 in 1907 and 1,187,384 shares and
$6,261.534 bonds in 1906. In 1901, which seems to
have been the record year, the stock transactions were
2,834,169 shares. Toronto Stock Exchange opera-
tionsin 1008 were 606,526 shares and $3,753,600 bonds,
wgainst 424 213 shares and $2,926,200 bonds in 1907
and 742,016 shares and $3,214 400 bonds in the
previous year. Share sales in 1902—apparently a
record—were 2,163,277. The Canadian clearings by
quarters for the last six vears are given below,

Cleartngs Keported. |
(0008 i teted,)

First
| Quarter.

Third
Quarler.

Fourth
Quurter,

Total

Second
Year,

Quarier.

|

Canada—1005
1907 -
1906

$
4,142,104
4,524,678
3,040,797

ST
1,014,000 1,272,610
1,087,601] 1,102,154

0942,702] 1,171,518
826.346] '959,557| 4.380,122
678,171 ‘ur 710 2,743,085
620,239 m.s‘ .'s\u'.’.s:.\

IR 3
03,0741 952,520/
| 1,003,000 1,070,924
| 8070060 027,013
.| TABB20| 795.500
5810720 647,124
ei:m.-un| 601,005

|

1904 . el
1404 = 'I

LISTINGS ON THE NEW YORK STOCK
EXCHANGE DURING THE YEAR 1908.

The expansion in the amount of bonds hsted on the
New York Stock Exchange during the year 1908, as
compared with the total for the preceding fwelve
months, is indeed striking. The aggregate reached
by the issues representing ‘“‘new capital, &ec.," not
only exceeds by 1609, the corresponding figure for
1907, but it establishes a new record for the last decade,
The total amount of bonds, also—new, old, refunding,
&e.—has only twice in the last ten years been exceeded.
The listings of stock issues for new capital, on the
other hand, have remained close to the minimum
record for the deecade, although, when the “old issues
just listed” and those “‘replacing old securities™ are
included, the result is not widely different from that
for other recent years.

While the showing of new bonds listed is, as we
have said, noteworthy, the figures are somewhat mis-
leading in case they are allowed to go unanalyzed,
or are not considered in their relation to current
financial events, A year following immediately upon
one of continued financial stress, culminating in phanie
and a general disorgatization of the country’s money
markets, was bound, as the tension gradually relaxed.
to witness the listing of numerous loans that, under
normal conditions, would haye sought the considera-
tion of the Ixchange at an earlier date. As is well
known, 1907 was a period of temporary finaneing,
throtigh note issties; these, no one of which was listed,
ageregated 330 millions. The note issues in 1908,
as compiled below, were confined chiefly to the first
half of the year and amounted in the aggregate to only
about: 190 millions. On the other hand, permanent
financing was resumed on a large scale too late in
1008 greatly to affect the year’s listings, and even the
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50 millions of bonds sold by the Union Pacific last
June have not us yet been placed on the “regular list,
which is the only one embraced in our annual compila-
tion.

The fact is that the magnitude of the additions to
the Stock Exchange sheet during 1908 is in considers-
ble measure due to financing of an earlier period. Tor
instance, the New Haven road and the Telephone com-
pany have listed in the course of the 12 months de-
bentures to a total of 45 millions and 100 millions re-
spectively, dating back to 1908, but all representing
new capital, while the last installment of the subserip-
tions for a large part of the same was not due until
early in 1908, Altogether, the New York New Haven
& Hartford has gecured the listing of seventeen differ-
ent issues, railroad and street railway, many of them
long outstanding, the total face value thereof being
179 millions. Among the latter's new issues are not
only the aforesaid 45 millions of 1906, but also 31
millions of the 39 millions 6%, debentures offered to the
shareholders in December 1907. The City of New York
bonds, also; to a total of 105 millions, listed during
the year, include, besides 50 millions dated November
1907 and sold in the fiest half of 1908, some 65~
000,000 placed in 1907, and yet of necessity included
among the new capital issues which were listed ur-
ing 1908,

Following is our usual 10-year comparison:

LISTINGS ON NEW YORIK STOCK EXCHANGE,

| Replacling
{old_greurl b=y,

(Nl ixgies
none disted

|f.UH'r'.r Jor uet
| eaptal, Le

Total,

s | 5 5
05,704,0001  128.204.500( 872 054,000
T2,302,0000 101,717,088 420’813 (0
12.504,600| 250,492,000/ 571,80 f
20,000,600/ 00,947,650 4

| 105,268,100
470,075,750

124,087

£
GU0,070,000
429,810,500
{101, 515,050
1 107,510,310
220,171,700, 031,508,300
147 678,607 0,287,000| 289,747,103
Fa0,304, 700 D08,000] 348,171,480

124,077 00| 141,160.350) 513,027,450
180, 100,244 | U5.850,606 476,032.0

237,470,600 ; AOB,549,150] 062,700 450
26,124,3000 90889 408 |

424,590,205
00 784,032,505
TH,000,000(1, G5 1,042,015, 715
WA80,672)  130,205,000| <
G1L420,285) _C

U8,701,600|
H400

G,154,405)
11,40 521,600,805/
7l

Note.—Applleations tor the Usting of Trust Company recelpts and of seenrltles
marked “assented! (IF preparttory to reargantantlon), or of gectiritlos stamped “as-
sumed’™ ar "asscsament pald”—the seeuritles themselves having previonsly Leen
Isted—are not ineitdsd In this table,

a Not Including 8£1,155,000,000 Imperfal Russian State A5G eertifeates Of rente,

< Excludes §425,000,000 Japanese Government bonds

BONDS, STOCKS,

Year T =
Strect Ry. | Miscetl,

g Railrond, | Strest Ry, Miseell. Ratiroad,
1 | ——

3 3 R 5 | o

S08,160,0001 65,076,000,301,722,000(200,602,000 2417, 600/311,007,250
7,002,0000 16,072,000 S6.740,0001118,750,500) 20,44:8,400 408,837 850
J06,727,5001126,251 W00 130940 0001 245, 186,650 158,210, 100( 226 S00
535,654,000 29.!1(»0,0(}0;4!l.T[lz.li"';[J]l?tl,i]:a:.’.-‘iﬂﬂ 08,274, 400[ 208,237 700
- d43,030,5000 17,118,000(174 25, 100(120,01 5,650 34,051,250
-|270,769,000] 52,0421000 208 457,800/220,015, 400 200,874,895
<AL GL2,000 12.780.000(r86,127 3001390,588.340} 54,470,830 49,164,405

_[nmr,nnn‘nm 5,321,000 E'.N.l.ﬂ:i:l.ll‘lull'_’s-l,.ﬂ. 4B151 02,000,000 21 2054202
1600 . 9,803,000( 17,000,000( 157 410,000[381 205,200 16806, 500/2
1509 ___[446,034,000] 13,040,000 t}s.?m.z-lu|41n.rlﬁ,urw: 41,050,000
& Exciuding $425,000,000 Japanese Government bonds.
bonds, 81,155,000,000,

* Omitting Russian
2 Includes U, 8. Bteel $1.018,688,000.

The following tables show the purposes for which
the several blocks of bonds, railvoad, street railway
and miscellaneous, were {ssued:

LISTINGS OF RAILHOAD BONDS

Company and Tl of Loan Amatint Purpase vf Lisue
Atch Top & Santa Fe gen 48 . _ 84,000,000 . Improvements
do do B Ol div 18t 48 5,475,000 Construction of rokd
10-yr conv Bs_ %&R56,000. FEauln,, mots & exten'ng
do do Transe, Sh.L.48,17,000,000__Conse'u amnd purch, of road,
Balt & Ohlo, Southw div 18t 3158 1400 000 Improvem'ts & extenslons
o d o L TN 000 Retire ol bods
prioclien 348, 2,600,000,  [mprovemenis & exten'na
do, o dofi i G000 Retire old bopdy
o do Istde. ..o o0 000,000, mprovements & exten'ns
o do do o <) Htire old hongds
Buff Roch & Pltts consol 4455 - 3,000 000 -General corporate phrposes
do do do do 1,000,000 Ratlre old securlties
Canadn Southern 15t 53, extended 14,000.000. O 5s extended ot 6%
Central Pacific 1strel guar As. . 20,585,000 Retire notes to Gov't

do do

o do
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Company and Tile of Loan HAmount BB Purpose of Isstia
Ches & Ohlo 1st consol G8.... .. $2,000,000 -~ Retire serles A Gs.
do Blg Sandy Ry Ist 45 4,771,000, Construetion of road
do Potts Cr'k Br 1stds  600,000..Construction of road
Chle Burl & Quincy gen 4s-. -<10,000,000._ Add'ns, Imp'ts, equip , &o
Chle & East 1l ref & imp't d5.. 2,250,000 . Additlons & [mprovem’ts
Ohle Rock Isl & Pac Ry ref ds. 0,318,000 Additlons & Improvem'ts
o do do o 4,708,000 _Ref's honds & equip rotes
Chle B I & Pac RR coll tr 45, '140,000. Acquire € 1t 1 &P Ry stk
Chlc St Paul Minn & Om lconsols 2,241,000 -Construction & :l(‘t[llfgil'l!ﬁ
do do o do 464,000, - Retunding ald bonds
Chle & West Indiana consol 4s-. 2,220.000. . Additlons & Improvemen s
] do 772,000 Retive old gen M bonds |
Cley Cln Ch

L 000,000, Tmprovits, equip't, &e

do o 0 do =5 #3,000. . Hetlre old Gonds » %y

Jolo & Soutly rel &ext 414s....12,740,000. Acquire seourities of subsid-
lury tos , Improv'ts, &c

do do do A0.000. _Retlre old bonds)

do do 18t s - 300,000 Ments
Cuba RR 18t 50-year bs. ... 7,700,000 Construction of road
Delaware & Hudson 18¢ & ref 45 13,300,000 Equin't, Imprts & seeiiv-

tes of other roads

d67.000. Congtrae'n, equip't, &o
ATAL000. L Tmprov'ts & equipmoent

u | P

Denver & Rlo Grande 158 consol 4s
Evansy & Terre Haute 15t gen 55
Great Northern
Congol 48of1033. ... __ ... 482,000..Hetin
East Ry of M., Nor div 1st 45 4,700,000. - Retire 1st Gsdue Apr 108
St Paul Minn & Man cons 4 lss 984,000, Exchange for old bonds
Hocking Valley 1st consol ql§s... 382000 . Improvem'ts & equipment
[owa Central ref S0-year ds. . e e a7 (G000, L IMprovements
I ¢ Ft Scott & Mem gu rof ds. 439600 . Retunding old bonds
do do o o 832,000. . Improvem'ts & equip'
LellghVall. gen, consol, 4 .. ...uv 1,630, -Retire ear tr, &stl,pur.bds.
Loulsy, & Nashv. unlf, 50- G000, 000 Retive old honds,
Mextean Centril consol. BL000. . General purposes.
da o da ey 10,0001 _Retlie old 78 and serlp.
] 15¢ cons. Inc. #s 25,000

Al bonds

o d
Minn, & St. Louls 1st & ref. 45..-.  700,000. Add'ng, lmp'ts & equip't
( 8

il do do da
Minn, St. P, & S. 5, M, con: 45, - -
do do o

486,000, Rethe old 73,
= 3,280,000 Constriction of rond,
- 1000 Retlve old bonds.
Mo. Pax, coll, 40-yF, - 8,000,000 deleral purposes.
o St.LLLA & IsEdyrds 667,000 Improvements & oxten'ns.
ro & Gulf diva, 4% H11,000, mp iy, constr'n & equln't.
5 G000 Construction of rond,
253,000 _ Equlpment.
D00 Terminal imp'ts, &,
S0.000,000__ Purel, cqulp, for syat. Hees,
5,000,000 Equip't, construction, &o.
N..¥. Now Hoven & Hartford—

Non-conv, 314 & 3% debons. . 40,000,000, . Onl seeurities Jugt Hsted,
uo . tebens. of 1000 15 000,000) Clinprovements and peneral
da H v debs, of 1006.20,007,100] UEPOSES.

Converiible 035 debentures. .- 31,060,400° - Subse. at par by st'lchold'rs,

Bost, & N. V. Al L, 14t 60-yr, 44 2,77 WL Tmprovements, &c.

Har. RIv. & Port. 18t b0-yr. 45 10658 000, . Ofd bopds Just lHstid,

0] i = 020000 Tmprovements, &e.

Naugatuck RIE 18t 50-vr, d5. .. 250 LG

N Y. &N B —Bost.Tern, 18t dg - 1,800,000

New England consol, 58 . T, 000,000 Old bonds Just llsted.
. o o A8 _ - 104,000,000

N. Y. Prov. & Bostan gen. 4s 1, 0010, 0010

Prov. & Sprinpefeld Tat ! FoU,000]

Frov. 'Tl'['”'llllr';] 18t 50-yr, 45, .- 4,000,000

Penn, RI. cons, ds (loan May '08) . 20,000,000 Improvemenis, &e;

Philippine Ry, 15t $0-yr. 48, 408, 000 - Constiietton of road,

Pltts. Cine. Chic. & St. Louls con.| 6,000,000] . Lmprow'ts, eoulp’t, secur-

BU A8 SO L i S e d s e | LElEs purohased, &

Reading Co, general 45, ... 0 1,306,000, Acqulsitions. & lmprov s,

St Louls & San Fram ref, 4%. ... 2,000,000 Iiprovements & egnlpm’t,

dn o o S4&,000. . Betire old bonds,

at. Louls Southwist. congol. ds. TU5,000. _Extenslon of road,

Sou. Ry. devel. '« gen, i, - 20,000,000- JIprovements & aguipm'e.

Endergr, El. Rys . 0f Lon. i 8. 5,000,000, .Cusly véqulreisreare, plan.
do do d s ol ) L On0L 0007 L Mxehiange for profit-sharing
o o Ineome w28, 000,000 noLes.
do do i8 ol 1038, 1,000,000] . Hezerved for spee, Intercst.,
o do bR o s 000000 ) . Tund;

Unlon Pacliie 20-yebr cofiv, ds. . 0 1,600,500 - Conste'n, acqulsitions, &e.

Vindalia IR, consol. 45, ker, B _ 1,290,000 . IHBIOVENI'E & oqulpmient.

do da o 1,701,000 Rettre ol hongds,

Wabash RR. 18t 05.._.__ . - TFL000. Jtetive old bonds.

do Lot ref, & ext, 45.. 683,000 Exchinge debons, A & B,
do do do 1,837,000] _Real estate, mprovements,
pay eqilpment bonds,

L 236,000 Fmprov'ts and gequlsitions

800,000, Bmprov'ts, equlp,, &e.

N. Y. O, Lines eqilp. tr. of 1007
N. Y. Chle, & St L. 26-yr. doty,

mprovements, &e.

Wabash-Pittsb, Terminal 15t 45 -
Wisconain Central Ts0 pen, Ja. . .

Total e e e e el
LISTINGS 01" STREET RAILWAY BONDS.

_$806,160,000

Clampany and Title of Loan,
Hrooklyn Clty 1st consol, 58, ..
Bklyn. Queens Co, & Sub, {5t bs

do o o

imoung. Purpose of fssup,
_S1, 840,000 Improvenients,
J,180,000. - Avquisitions & lmprov'is,
$50,000- - Exch. underiying honds.
o do  tat cons.puoss  G20,000.  Conste'n & wen'l purposcs.
Bklyn, Rap. Trans, S0-yr, Sa 1045, 475,000 Improvements,
Ui o 15t rof, cony. 43 4,600,000._ Acq, &sceur.conte'ld prop's,
Havanp Electrte consol, 58 .. .... 1,080,000 . Extensions, & Haprovem'ts.,
do o Eiwsnea 45,000. . Hefunding old bondds. )
Int, Rop. Tr. -y conv. (9% motes 15,000,000, - Ref, 4% notes ducMay 1 "08
o do do 9,500,000 Pay oth, no1es, pay'ls neo'e
constr'n Bilyn. subw'y, &e.
Retlve old Aet, EL bonids.

Manhat, Ry, cons, 45, tax exempt- 10,818,000 t
da i Iixtension to Bronx Parle,

L o S04, 000
N. Y. New Haven & Hart, systom—
Consol. Ity 3, 34 & 4% debs.. 11,158,000
Hartford Street Ry, {at ds - 24600000
New Haven Ry, 1st 55, .. .. a00,000 4 Old securlbles Just |lsted,
Winchester Ave, 1st 68, . . a00,000
Worcester & Coun, I2ast, 18t 4 Ly anaiong
StoJos. Ry., Lt & Pow, Jst 55, - 140, 000. _Improvements,

Total i
LISTINGS OF MISCELLANEOUS BONDS,

Campany and Title of Loan. Amolnt, LUrppose of Tssue,
Allls:Ohalm, ©0. 10307, 5, £, (5.810,325,000. - isten's, work. capital, &o.
Amer, Teleph. & Teleg, gony, 451 00,000,000 . Construetion &dequisitlons

O do o 7A88,000._Aequire West, Eleo, slocl,
Blelyn, Unlon Gas conv, deh, s . 8,000,000 . Ol securitles fuat sted.
(L] do [5t consol, Bs_ 201,000 . Exchange under] lng bids,
Gen. Blee, conv, dob, 55 1017- ..~ 12,875,000 _Gen, pur, & work. eapltal.
International Paper cong, cony, S5 1,000,000 -Construetlon & acgulsit'ng,
do o 8L B8 L 20,000 Exch. for prior llen bonds.
Michignn State Telophone 181 58. - 025,000 EXtenslons & Improyem’ts.
New York City 4% com, stook.. . 13,000/000
o do AR (do 42,000,000} Various munlelpal pirposes
do do 4% as'me bds. .. 2,000,000
o do 4k i 00, 000
N. Y. & Richmond Gas 15L58. ... 164,000, Extonsions. & Improvem'ts.
NOX, State4 % highway Imp. bonds 5,000,000 ~Hlghway Improvements,
People's Gas Lit. & Coko vef, 5s., 2,000,000, . Additlons & Improvem'ts,
Ind. ' Nat. Gas & Ol ref, 30.yr, -
MAP, S84 oaciol L ST 000,000 . Tetfe ofd Dhonids.
yida | o tla 2,000,000, . Piyrcof prop. by Peop's Co,
Unlon Bag & Paper Ca. 18t s .. 34%0,000. Acqulsitions, Improv'is, &e.
UL S, Gov't Pan, Canal 10-30-yr, 2£30,000,000. . Construetion of cannl,
U. 8 Red. & Ref. Co. $at0s. " T 111,000, - Ol honds Just ltsted,
Utlea Gas & Elce, ref. & ext. 5s. . 1,000,000 Consti'n, acquisitions, &e.
Western Unlon conv, 48, ser, A. - 10,000,000- _ Improv'ts and extensions,
West'ghouse El, & Mfg, cons, fs. 2,004,000, _Pay debts under plan,

-.3301.722,000
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Notable as the recent period of prosperity was for
new railroad construction, comparatively few of the
large hond issues here included were made ostensibly
Additions and improyements
play a much more prominent part. As representing
new railroad lines, two issues of the Atchison are con-
spieuous, namely, the 17 millions Transcontinental
Short Line 43 and the 314 millions [Bastern Oklahoma
division bonds, while, on acecount of improvements,
new equipment, &c., the same company has put oub
some 8 millions of other issues. Two other strictly
construction issues are the 434 millions of Big Sandy
Ry. (Chesapeake & Ohio) bonds and 34 millions of
Minneapolis St. Paul & Sault Ste. Marie 45.  The Colo-
rado & Southern (recently aequired by the C. B. & Q.)
has listed 1234 millions of its refunding and extension
of subsidiary companies”

on accotint of the same.

4bgs "to aequire securities
and for improvements, hiub practically the greater part
These
issues certainly form a relstively sroall exlhibit. The
fact is that mueh of the railroad construction work
undertaken by the great companies, such as the st.
Paul, the Northern Pacific and the Great Northern,
was largely financed before the depression in business
began. The outlays of the U Pacific for new
building have been partly met from the 50 million

of this amount represents new construetion.

nion
dollar hond issue gold Lut not yet listed, while the
Virginia Railway (Mr. Rogers's Tidewater road) was
temporatily financed through a note issue placed by
Redmond & Co.

The boucds issued for inprovements and aequisitions
Here we have the New York
Central’s 13 million debenture 4s and the 5 million 4%
debentures of its subsidiary, the New York Chicago
& St. Louis and the 30 millions of N.Y.Central Lines
equipment trust bonds, the lagt named having pro-
vided equipment also for the Lake Shore, Michican
Central and other rouds in the system, Here,
are the 20 millions consol. 4s of the Pennsylvania RR.
and 6 million 4% bonds of its subsidiary, the Pitfs-
burgh Cincinnati Chicago & St. Louis. The Southern
Ry. Co. has sold and listed “development and gen-
eral’” 45 to a total of 20 millions, to proyide for the
needs of its extensive system. The Delaware & Hud-
son Co., on account of trolley and other aequisitions,
has listed 13 1-3 millions 1st vefunding 4s. Other
notable listings are 16 millions of Chicago Burlington
& Quiney general 4s, 8 million Missouri Pacific col-
lateral trust 4s of 1905, 714 millions B. & O, bonds of
geveral issues and 13 millions Roek Island refunding 4s.

Turning now to bond issues other than those of
steam railroads, we note the 46 millions of securities
of the reorganized Underground road of London, 30
millions of United States Panama Canal 2% bonds;
1124 millions Manhattan Ry. consol. 4s, issued chiefly
to refund maturing 6% bonds; 2414 million 6%
notes of the Interboro Rapid Transit Co. of New
York City, the one short-term ijssue to be listed,
largely a refunding issue; 12%¢ millions convert-
ible debenture 55 of the General Electric Co.,
and 10 millions convertible 4s of the Western Union
Telegraph Co.

The stoek listings of all classes are moupcd 08 fnllm\s.

LISTINGS OF IU\ILHUAD ST(J('hq
o G B

RR. and Ry,
Chle, Milw. & St. Paul, preferred. - 85,000 . Bxehange cumrrt bonds.
Oleve, & Pltts, spee. guar, hetter't. 520,700, _Additions and cquipment.
Cuba HR., preferre

~10,000,000. _Constructon of road,

are far more notable.

100,

Catipany and Qlass of Stock. Ampunt Purpose of Issue

Denver & Rlo Grande, (IIIIIII:IUIl -8, 0000 Exchiange . stocks of
do ] pre - s COMmpany. L =]
Greal Northern, preferre EL oo, & seoit. sub. 008,
Tlnolas Central stock seribed by st'lcholders.
Minn. St. Paul A '-« 5. M., pref_ .- J,(l Subseribed by stockholders
oam _. -~ A ;| At par,
- 2L ey stock dividend.
. Exch. stooks subald. cos.
,Imprmum nis & equl ;|||11 t
¢ Chle. R, 1, &iPa

old

o
Mlssou :t i) e, ulur'l\
Pennsyly a.nln i RHY, sLOck-
Piits. Fr. W. & Ch..gur.spee. stock
Rock Island Co,, common ..
o o j: ferred - sn
southern Paciile (o, common - -
Witbash RR., common s
do

207, 4001
preferred - }

207,500
—- == $200,502,600
LISTINGS OF STREET RAILWAY STOCES.

Campany and Class of Stock.
United Rys. of St,

3 nng
'md "IJ" bonis.

Toksl

Amount. Purpose of Issue.
Louls, pref. ... §2,417, lJH ). Acat. acq. St. L. & Suli.Hy.

swrws==r et h 1Ty GOD
LISTINGS OF MISCELLANEOUS STOCHS.

ROl e e e

Gatipany and Cliss of Stoek.
Amer, Agrle, Chem. Co., pri
American Locomotive Co.,

o
Americun s
Amerlegn ALy

o i
Amorivan ‘-.u Hr Cog, lln'h gyl

o da common -..-1
Amer, Telep. & Teleg.. common
Hutteriele Co. , steck "
Centrnl Leathe y
Consolldated Gas Co -K :
Corn {m. uets Refinlng, ¢ Y

o o preferved
Crox Carpet Co. , stoek. .
Bastman Korlak Co. ui N. .I
Granby-Colsol,

Int. Harves
da
i §||mh| Nl

l{uhl.:r O

SCCONY f B ml Ol N Y.

Unfon 1‘ i & Paper Co., |~u|'1 r.r"l

da SOILm0N
«Hlock

Amount. Purpose nf Issue.
S$444,400. _ Purchase of property.
3. ,n:;::,uuul‘: -Old stack just lsted.
LU0

ihed at par.
ok fust listed.
I puiposes.
v cony. debentures
stocks Corn Pro-
ather cos.
o P 'IIH‘*'..{ ‘uld
o COM

LIRS
wl_uin-

stoplod
IExeh.
Ll stoo
Stock

nn llhh 2l
L1 stogic Just Histed,

§ AMILCIIRS
16,000,000/
401,000 I
a0 o0

1‘||1u‘t 1 .n:l o,
o tla
oS Redue: & Ref. o, preferred  85040,8007
iy (3 {1] common 5,018,800/
Vilenr I “f tinning Co. preferted 1:500.0001
ao common :.uuu_m.r:j
Waoste rn Unlon Teler., Co., ktovk. . 2,447,100 . Stock dyvldends. |
West'se B, & My, Co,, meseniing . 8,038,0501 - Payment of deps
prions undes

Tehnnge honds
Stock di
Ol stocl

convert,
it Hated.
LOld stock Jost Hsted.

0Ly,

nlsubA
Tolal ;!1 l}n‘,‘.:‘.‘;u

Three large blocks of new
shareholilers at
A8y

railroad stock sold to
this table, namely,
Northern Ry. (the sub-
seription pavments ta which were spread over many
months), 1414 millions [Hingis (‘L-m'rul and 2317
millions of Canadian Pacifie " stock, The
Denver & Laving biegn um.-nlnl:m_'nl with
its controlled properties, the stock of the eonsolidated
corporation,

e

af

fimire 1n

millions (ireat

sardinay
Rio Grande.

consisting of 38 millions common and
45%1 millions preferred, hns taken the place on the list
formerly oceupied by the same amount of common
and preferred of the old D. & R. G. The “miscel-
laneous” stoeks which have beenlisted agaregate about
311 millions, and sside from the 17 millions of raduced
stock of the Steel Foundries company anc the 9 mil-
lions of stock sold under the reorganization plan by the
Westinghouse eompany, the total s almogt exelusively
made up of the old stoek issues only now listed by
such great industrial corporations as the Snuff, Har-
vester, Locomotive, Bag & Paper, Reduction & Re-
fining nnd Butteriek (pattern) companies.

The “unlisted” department is the temporary abode
of two or three important stock and bond issnes,
mogstly part-paid seeurities:

STOCKS, BONDS, &¢,. PLACED ON "DNLISTED" DEPARTMENT,

Chlchgo Milwatkee &3t, Paul pertifiestes for commbn and preferred stock,
Bl Installment (86%) pald.

Neéw York Alr Brake Co, st convertible 20-yeir 68, $3,000,000,

Norihern Paciile certfs. of subscription for new stook (8714 pald).

Unlon Pacifie temporary bonds for 181 Hen and rer, 4s,

Viaginla Carolios 'Chemick] '(Co. temporary eert flo tes [or 18t
year 4s of 1023, $8,200,000,

Utah Copper Co, stock, $651:200;

Digtillers’. Socurities Corporation stock, $30,600.
Federal Sugar Refning preferred stock, $2.000,

M. 15~

Following are the leading note issues sold during
1908, only one of which (the Interbarough issue al-
ready mentioned) was listed. Several of these are
already in process of being re-financed on apermanent
hasis. '

itized for FRASER
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PRINCIPAL NOTE ISSUES S0OLD DURING 1908,

Node.—Only the slx lssues marked 2" were put out during  the last six months.
None of the note Esues e been lsted on the Stock Exchange except the $24,500,000
tnterborough Rnulll ‘Fransit Co. 092 notes, which are shown nbove In table of * ‘-hrret.
Hallway Bonds.'

|
| Amournt.

| Matirity.

) |.\Ich. S HlUS'Mt‘]L 2 1000
% (Fob, 1 1008(Feb,. 1 1000

.| Date.

3
0.600,000
00,000
LIan.-Meli. 08| Jat,-Meh, 08| 3,000/000
At sN oy, DS (ApE=May 09| 7100000
|'"'" L 1908 Juty !.llllll U000
{July. 1 19081%July 1 1911 500,000
©l 11013 5,000,000
1913 1,200,000
ll_!l}‘J 6,000,000
1010} 2,500,000
1013] 10,000,000

Baltimore & Ollo R,
Bogton & Lowell IRRR. .~
Boaton & Majne IE .
k] 1 Ao
# Boston Buburban leo
£ Boston & Worcester E
Chicago Rallways Co ;

o do (fumding nutm] v ol A 1
Chicngo Rock Istand & Paciiie Ry. . 1 Illih \|,|-1| 1
Chesapenke & Ohlo. . L 1905!
Denver & itio Grande IER t 1905
Lrle TLR. 5 10051# April 8 1911 12,080,000
Fitehburg RIt 151008 idun, 15 1900 500,000
Gult & Sulp Istnd RER f 1 1008/ April L "09-11 1 ”"u 000
Hudson Companied (Tunnel RE Wea| B

(i o do dir F7e]
z Uo o o o L
Interborough Rapld Transitof N, Y., @
Interborough-Metropolitan o |

tefuly 1

Yo [,
Feb,
Fel.

uly

1 1005iAug. 11010
L 19058ty 1 1000
{Oet. 101808 lJu. 151911
May 1 1008/ 1811/
May 27 1908 May 1010
" \m, 1; luw 5 1013|
| 1912

1012
11011}
L0 1810}
1011
1900}
1906}
1010}
I'II]
‘ll\ll_r:
1912]
1011}

: lli-.UUl.l
0,050,000
24,500,000
4,345,000
1,000,000
1,125,000
100,000
LMD, 000
6,000, 000
000,000

Iiansns City Bullway &
Mettopolitan “ eal Bide

Mizsourl & Nortliern Arkinios .
Misgourl Paclile

Mobile & Ohlo. - =
Neosw Orloans Rallwiy & LIBHE €.
Naw Orteans Terminal Co.......o.
Norfolk & Westerm Ry
Northwestern Elavated KR

Norfolk & Southern

Norfolle & Partamonth T mction o,
Northern Texas Traction Ca.

Pere Marquotte.

St. Louli & BSin Franciseo It
Houthern Rullwoy. -
Tidewater Co

United Rallways of 5t. Lo 53
“’.ml:lllk,llm Water Power Coo ... ..

L 10 1903/ Feb.
y. 16 1908 % Feb, 15
une 20 1008 *Junei
pril 10 1907 | April 10
Y ‘1 l.}:rq May 1

L, 300,000
2,000,000
7,500,000

140,000
2,750,000
1,800,000

500,000
10124 .!.E'-{Jll,l.lﬂl)
mnar 3,000,000
y L1911} 16,000,000
1 1908 #June 11913} 17,000,000
1 1007 [#July. 1 1900 00,000
L 1908 «uly L1911} 3,000,000

|\
2 1905 Me FJ 10
11008 May 1
L 1008 Mol
),

\ll‘ll
Moy
\I-?ll

L]
_Jul;'
July

= ot Rite & Strect 1Ly, notes, &c.|o.. .|

1 1'.Jth *Septs t.:ltil(Il[ -I,.,lm,nnu
SO0,000

5,000,000

Boaton Rabber Shoe Co... ... ... LI
Clevoland Electrie tuninating Co..| 65 |Jan, 1 100§ #Jan. 1 1913}
Consolidated Gas Co. of Naw York. .| (5% |[Fob, 1 1908 Feh, 1 1000
Denver Gas & Electrio Co.. 2 7% o5 #1911 |
Diamond Match Co. . July 1 1008(#July *00-! l
= Lake Supértor lron & Clhe Jan. 2 1000 2.'10-'1
Minneapolls General Electric Do, 16 I{IiJ?liler'.. 15 'I'.'ll!‘{
Natlonal Gaa, Blee, Lt, & Pow, Jun, 1 1008|%Jan. 1 1909
Portland (Ore,) (s Co- -
Ban Diego (Cal,) Cons, Gas & I [Aprll 1 1907 Apttl 11002
Sernnton Lumber Co -| 6% !\pﬂl 1 1908{Aprdl 1 1013) 1 mn 000
Hoeurily Invistment Co. ... L. ... | 5% L\[ml L 007 Apeil 1 1010 300,000
I LI, 341,000
| 184,516,000
1}

5%

Jid.

[April 1 I"ll}"il‘x\nril 11011}

Total industrial companle e |
Total R, gtreet rys. anid indus_ | [ "

* Sublact to call At an eariler date at 6 cortain price at company’s option.

Space does not permit us to summarize even the
principal bond issues which have been placed in re-
cent months but not listed, and which have served to
put the finances of the companies concerned in easy
cireumstances for many months to come. Suffice it
to call to mind the sale of 1714 millions Denver & Rio
Grande bonds (new issue), 30 millions St. Louis & San
Franecisco general lien bonds; 20 millions of Illinois
Central refunding 4s due in 1955 (new issue); 11 mil-
lions Chesapeake & Ohio (new issue); 1234 millions
Chicago & Western Indiang consols; 8 millions Chi-
cago & Alton refunding 3s; 50 millions Ameri-
can Telephone & Telegraph Co. convertibles; 15 mil-
liong United States Rubber collateral trust 58 (new
issue); 12 millions Virginia Caroling Chemical first
mortgage Hs, &e., &e. Clearly these issues will af-
ford considerable material for the Listing Committee
in the new year.

RAILROAD GROSS AND NET BARNINGS I'OR
NOVEMBER.

Our November compilation of the gross and net earn-
ings of United States railroads revealsthe same charac-
feristics as the exhibits for the months immediately
preceding—at least in this respect, that the loss in
gross earnings continues to diminish, both in rafio
and amount, while reductions in expenses remain g
dominant feature, and to such an extent that they over-
top the logs in gross, leaving o very respectable gain
in the net. Stated in brief, our figures,which cover
over 200,000 miles of road, show a falling off in gross
of only $7,950,305 (the smallest decrease for any month
of 1908 up to that time), while contemporaneously
there has been a saving in expenses in amount of
$15,369,696, producing an improvement, in the net of

$7,419,391.

pitized for FRASER

| We have already stated that as far as the Eross is
concerned the showing is the best of any month of the
year. This is true not alone as regards the amount
of the decrease, but also as regards the ratio of de-
erease, the latter being only 3.71%,. In the case of
the net, November is the third successive month
which has recorded an improvement. All the preced-
ing months of the year showed heavy losses in the net.
The contrast between the early part of the year, be-
fore the managers had gobt control of their expense ac-
counts, and the later months, when they had their ex-
penses well in hand, is well reflected in the results for
the eleven months ending Nov. 30. Here the figures
cover only 159,307 miles (it having been impossible to
procure returns for the first six months for quite &
number of roads), and yet theloss in gross ngeregates
$251,577,796. On the other hand, the deerease in
expenses, notwithstanding the great savings and
economies practiced in the later months, reaches
only $200,123,187, leaving a loss in net in the large
sum of $51,454,609,

Novermber (118 roads). Jano L to Now, 300 (95 roads) .

1908, |

1007,

r hu’ ar .‘)rc 1105,

1907, | Inc. or Dec.

Milgg  of

road - . 100,50 -+ 1,057

3
2A1013473,248-—2515677 700
h I\iulih\.:'l"ll 200123, 187

200,087 108,308
5 Sl

13,045
1

42,020
8

137,35(
5

(ir.carmsg. 205003, 'il'i 2139
Op, pxps./136251,0391

ot earn, 69,651,704 52,205 81 7,110,301, 30,170 4501

The tone in business and financial circles in Novem-
ber greatly improved with Mr. Taft’s election to the
Presidency, but in the manufacturing and mineral
districts the volume of tonnage remained small. As
far as the movement of the great staples was a factor
affecting the revenues of the roads, Southern roads
had an advantage from a larger cofton movement
and Western roads from n larger grain movement. It
may perhaps also be supposed that because for Novem-
ber we are comparing with the month mmmediately
following fhe panie of 1907, comparison is with dimin-
ished gross earnings at that time, but whatever the
fact in this regard concerning individual roads, the
supposition is certainly not correct if we treat the roads
as a whole. Our compilations for November 1907
still showed a small improvement in_the gross, namely
$4,704,859, or 3.60%,. In the net, however, t‘mnpnn—
son is w1th heavily diminished totals in the previous
year, for at that time expenses were still running up
in an alarming way and our November exhibif in
1907 consequently showed a loss in net of no less than
$6,942,084, or 15.05%;,. It follows that the improve-
ment in the net for 1908 is in large part a recovery of
what had been lost the previous year. In the follow-
ing we give the summaries for November and the
eleven months for a great many years back.

Net Earnings,

Ine. (+Yor
Dec. (—)

Year

Year |
Precading.

Year | dnes ()
Given, l Preceding,

o
| e (=),

1
ross Karninys, |
|

] % | 3 & ’n 2
(1,182,051 —5,830,164| 15,853,228 —d2l,021
61]978,481) 410,837,200/ 27
76,618,617| +2, mww ;
05,572,002 +-7.100,305
BT ?"i 616 +3 40,03
06,818,0771 -+ 12,150,905
99,638,058 1-0.500.418] 30081,175
111,808,471) 4,571,248 B8 /380/642] &
u.-. 108,874] 411,249 088] 14,280,350

120, 2,062+ 120412,407) 47,410,701

1.123,021] +0,573.502 45,005,287

| 133,284.432) 47018500 39'171.387
13 21301304

—=T.050,405 60,081,704) 62 62,20 2.“
zﬁ? w00, 101 020,774/174,451,0511178,372 07

088, 3541 435,676, 184(210,752, mms? 835,810

083,252,740 462,205, 102/ 241101862 222709, 2301 + 18,152,610

5l ﬂm.aw 50 61, mn smz 10, uan..s;'.i 200,723,244 26, 032,120

708665253 +.78 mflzun 1620,209(273, uaﬁﬂi? 423,470 884

994,23 503,007,054 +1u12°é SBl450,843 8068(302,601,850 l—ls ae8, 050

1902|1,058 44 ns :s 1,002, 1654301+ 56,270, 743343 306,800{341,612; 5,863
1003/1,087,500,35¢ "06 1,004,602 + 1204057 48350,003, 286314,

1004(1,163,235.784(1, 1568 550,807] "+4,704,017[368,347, 2071372.9

190611247, 108.5851,152, 178,768 495014 MJJul 535775

100641,425,:350, 4;51 273,179,382 + 152177006/403257 058

$
56,207,917
72.815,081)
71,086,654
78,062,307
ln A7, 218.

47,419.801

—3,040,121
422,040,674

n'-,-m 202 +4]

1907(1,519,073,5951,355,540,483] + 18353311214 41,
17 7 +1835331121446,515.0 P UL A

1908 1,661,595,45 [1 01347848 — 25157710 505,176, 4&0'}!
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Note.—1In 1590 the number of ronds ineliuded for the anth of November was 127!
In 1807, 134; In 1808, 130, In 1890, 122; [ 1000, (0 1901, 108; In 1002, 107.
in 1003, 106; In 1904, 102, (01805, 06, In 100G, 97 in 1007, B7; In 1008, 1187
From Jan, L to Nov. 40 1806 the aumber Ineiuded was 117 n 1897, 123; In 1898.
100: In 1800, 113; tn 1000, 122: (n 1801, 99 in 1002, 104; In 1003, 95; In 1004, 98
in 1005, 01¢ in 1006, 02; 10 1007, 87: in 1008, 88, Weno longer inglude the MexI-
ean Toads Or the coal-mining operations of the unthrmeite coal ronds in our totals.

In the case of the separate roads we have quite &
few companies that report fairly large amounts of in-
creases in the gross, while on the other hand the losses
in the gross are much less conspicuously large, though
the roads in the manufacturing and mineral districts
still suffered severely. The Pennsylyania Railroad
and the Baltimore & Ohio are noteworthy instances,
the one having fallen $2,716,100 behind on the lines
directly operated cast and west of Pittsburgh and
the latter having sustained o loss of $1,050,468. The
Pennsylvania managed to offset, all but 873,900 of the
loss in oross earnings through savings in expenses,
and the Baltimore & Ohio succeeded, through redue-
tions in expenses, in extinguishing all but $64,178 of
its loss, Other conspieuous instances showing the part
played by reduced expenses are found in the case of
the Southern Pacific, where, with $452,667 decrease
in the gross, there i3 $766,462 increase in net; the Union
Pacifie, which, with $164,841 decrease in gross, has
$524,021 incresse in the net: the Great Northern,
which, though having suffered a reduction of $419,992
in gross, has $608,809 improvement in the net; the
Louisville & Nashville, which with $49,229 loss in

gross reports no less than 567,720 gain in net; the
New York Central, which has managed to convert a
loss of $21,807 in the gross into u gain of $1,000,523
in the net, &c., &c. The Atchison Topeka & Santa
Fo added $366,154 to its gross and at the same time
effected sueh a reduetion in its expenses thab its gain
in the net for the month reaches no less than $1,261 -
744. In the following we show all changes for the
separateroads for amounts in excessof $30,000, whether
increases or decreases, and both in net and gross.

PRINCIPAL CHANGES IN GROSS EARNINGS IN NOVEMBER,
Inereayes. 1 Decreases,
£306,104 | Rultalo Hoch & Plttsburgh' $206,601

Jdu o | Boston & Malne. . .. 190,084

H00,002 | Paciio Coast. .. ... ..o 180,871

228,425 | Central of New Jersey - . ——

180,574 | Michlgan Central. .. =

180,201 | Unlon Pasie.. .. -

AN Y N M & Hartford

‘hletgo Burl & Quine:
Yentral of Georgln. o ...
Juluth & Tron Iange.
Atlanule Const Line
Northern Central. ..o
| Bllla Balt & Washington.
| Malne Central 3 A
Cln New Orl & Texas Pac
Wheellnig & Lake Eri¢
Hocklng Valley . ... -
West Jursey & Sea Shore
Lomge Tshand . .
Virdalla 3

Southern Rallway =
Toledo & Ohlp Central,
Toledo St Louls & Wiest
Loulsville & Npahvilte. . -
Walbiazh Rz
Kansas Oty Southern -
Delawnre & Hudson
Clove Cln Chle & St Louls
Western Maryland. ... ...
Chicago Great Western. ..

Atch Topeks & Santa Fe
Canadian Pacllle.
Migsoutr] Kansas & Tesas
International Great North
Migsourl Pacifie (2)
Yazao & Miss Valley

St Louls Southwestern
Roek Island - (
Tagas & Pacliic H Y
Delaware Lack & Wentern | K
Chieago MIw & St Paul
[:]ﬁm{n & North Western
Minn St Paul & 5 5 M

St Louls & San Franclseo
Seaboard Alr Line

Tuxas Central.

Roepresenting 17 roatls
Inour eompllstion 52,024,872
ecreises,
Pennsylvania (2). . Sp82 716,100
Baltimore & Ohlo 1.0080,408
So. thern Puelie 162,007
Great Northern (2)
Norfolk & Western - .
Phlladelphia & Tending
Grand Trunlc (3%
Chesapeake & Ohlo .. .
Pittsburgh & Lake e
Lohleh Valley ==
Northern Pacifio Ll
Lake Shore & Mleh Sauth 204,925 Hepresenting 47 roads
1Hiinols Centinl 2A8,804 | I o eompliation (810,303,581
Note— Flgurea ln parenthesls afier name of rond [ndleate the number of
lines orF companies for wilch separate returng are lven Inour compllations,
o Theso Agures are for the Raflroad Compruys the Coal & Lol Company'
reports o decresse of $440, 180,
¥ These Ngures cover the lines ilh'm-it{ operated tast and west of Plets-
burgh and Eric, The gross on Bastern Wnes decreased $1 J25.800 and the
wross on Western llnes decreased $1,000,300,
PRINOIPAL OHANGES IN NET HEARNINGS IN NOVEMBER.
Inereases, | Incroases.
Ateh Topeka & Sunta Fe §1,2601.704 - --= $43,827
N Y Cont & Hudson Riveral 000,683 | Alshama Great Southern. 45,807
Southern Faelile : 766,462 Peorin & Eastern, .. - 306,815
Great Nopthern. .. ... a08,800 | Vandalln, ; a6,082
Louisville & Nashville. 467,720 Ohlcajro Fod & Southern. . 3281
Union Pacliie. . . 5 | = T e )
Briei-.- ey
Delawnre Lack & YWestarn
Chleago & North Western 352,002
Ghleago Hurl & Quiney 310,740 | Canadlan Pacllic. . L'
Southern Rallway. ... 230,001 N ¥ N H & Hartford. ...
Missourt Pactile (2) Zl:l.ﬂnﬂl{;mml Trunk (3). - oo e -
Poxna & Paciio. .. . ... 210,508 | Philadeiphin & Jteading.
Missour] Kansns & ‘lexas 176,001 | Denver & Rlo Grandt. -
Yazoo & Mlss Valley. 170,010 | Duluth & Iron Hﬂlllﬁ;‘ﬁ.- ’
..

7304, 648
344,049
J0L880
310,020
a0t

<0.240
208,024 | =

1llinols Central.

Hepresentlng 39 roads
in our compllation. _$0,1851,0356
Liecreazes,

Internntlonsl & Great Nor 103,013 Pltisburgh & Lalke
1 060 Cleve Cin Chle & St Louts

Ainn St Paul & S8 N I
3.‘1 | Pannsylvania (2)
1
0

St Louls Sonthwestern.
Atlantie Coast Line, ..
Northern Paciile ... i
Lake Shore & Mloh Soutk
Chicago Milw d& St Paul
Boaton & Malne. ... .. .«
Chleago & Alton__. ...
Cin Hamliton & Dayto
Seaboard Alr LI

Long Island

Ohle St Pawl Minn & O,
Cin New Orl & Toxas Pac
N Y Chloago & St Louls . .
Kansas Clt%ﬂautm ————
Norfolk & Western_ ...

L | St Lonls & San Franelico
76| Michigan Central

760 | Malnb Central.
18| Towa Central - . o
642 | Baltlmore & Qhlo, ... ...
1102 | Chicago Great Western . -
B8 | Bufralo Roch & Plutsburgh
84,061 | Lehlgh Valley - oo .- oo oo s
80,700 Whru]lng & Take Hrie...
73,802 | 'Toleda & Ohlo Central. . .
71,756 | Chesapeake & Oblo. .. .
43,014 | 'Toledo St Louls & West. .

T eI A0
CaeDBdDIENT

e

50,013
60,408
43,630
HE M
a0,380
40,430

a These figures cover merely the operations of the New York Cenira
{tself.  For the New York Central System the resuly Is a gain of $§80,50.

¥ These flgures pre for the Rallroad Company; the Coal & Jrod Company
reports a decresse of $133,400.

¥ These Ngures cover lines directly operated east and west of Plttsburgh
and Erfe. The net on Bastern lnes decreased $20,900 and the uet on
Western Hnes decreased $33,000.

When the roads are arranged in groups in our cus-
tomary fashion, it is found that one group actually
records an improvement even in the gross. This is
the Southwestern and South Pacific group, where
there was in 1908 4 large movement of both grain and
cotton as contrasted with a relatively small movement
in 1907, All the other groups show diminished gross.
In the net, on the other hand, all but two of the groups
have improved results. The two exceptions are the
New England group and the Kastern and Middle
group, and in both instances the losses are slight..

BUMMARY BY GROUPS,

Gross Barpings. E

I'.K)":. i |

Net Enrnings.

107, Jln:.(-i-)mﬂ«.t--;

aection or
Giran,

1407,

1908,

Noeember . 3 s
New Engl'd (5). 85,747,008 0,183,661
Trunk Linea(i4)| 50,046,974| 566,503,018 1
Anth. Coal (7). 14,305,010 1 S00)
East & Mid (1)
MiddieWest(15) 11,8
North West & |
Nt Pac (1) |
Houth West &
2o Pae (1), .| 4
Southern (20] -

Total (118). .12
Mexivan (65)

Dy lmeyy Wl ¥ 3

034 2,708,807 —154,903

9 13,018,781] 1,245 108

6l " 5.802254)  -+150,132] 2
1,600,638  —10,526 &
3050063 0D1AZ

-'l'J.H'-!S.ML'! 50,007,013 EU.:\"J-?J?SL',I 15,541,254) 41,704,228

§ 044472 41,040,058 13,083,520 11,166,200 +2,817 2302523
A7| 20243406 71265,117) 5,760,147

41,405, 080/25,03
) i

003, 34821,018 048] 09,081,704] 62,262,313 +7.410,591111.02
27209000 B.200.0000 LELII60) 2,043,046 —230,490111.28

Jans 1 la Nan 30—
Now Engl'd (3).
Trunk Lines (1435
Auth Coal (). .
Tiast de MId (), |
Midele West (18 1€ ¥
North Wit & | |

Nor Pae (11} 21K, 128 657238, 445 458 81,734,107 83,851,011
Houth West & |

Ho Pao (17)--[103,847,7
Houthern (22) .|£lD.l.il\

11,045,884 —1,252,050(1 1.3
2104, —21,607.058013.14
950,611,040 —&,

| 15,041,648 - fi
BG5S 33,082,427 —0,540,662119.5
| —2.110,814| -
5.057—10,453,610
400,000

12,593,015

Tatad (U5)-. ) LB 1013474
Maxienn (8) ..o 56,760,010 63,584,00
! |

New England, 5,712
L1107 Anthin-
£ 3,267; Middle

M fteage.—The mileage tor the above group |4 as followi:
milles in 1003, ngainst 5,626 in 1907; Trunk Lines, 20,775, ngalnst
elta Coal, 5,107, agalnét 5,107 Enstern & Middle, 3278, ag
Waestern, 12410, agalnst 12,129; Northwest & North Pacific, 60 54, ngndnst 50,2520
Bouthwest & South Pacinc, 54,042, agninst 53315 Southorn, 40,182, sgalpst
20,002% wramd total, 200,057, agalnst 108, 508: Mexlean, 7,104, ngninst 7,085,

BUSINESS IN ENGLAND IN 1908.
i mnieated by our Londan Corres ponddnt.)
London, January 9 1909,

The year just closed has been a year of depr iSRI01L,
anxiety and stagnation. Trade has been exception-
ally bad, profits have been small and employment
his been scarce. There has heen a good deal of dis-
tress amongst the working classes.  According to the
Clearing-House returns, the total clearings amounted
to £12,120,362,000, a decrease compared wifh the
preceding vear of £610.031.000, or 4.7%,. Indeed,
we have to go back to the year 1904 fo find as low an
amount of elearings as in the vear just closed. The
clearings for the fourths of the several months, which
are usually taken to indicate the amount of trade us
distinet from Stock BExchange operations, shows a
decrease of £85.846,000, or 1587, and the clearings
for each month separately are less than for the cor-
responding months last year, with two exceplions,
viz.: May and August. On Stock [ixchange pay-
days there has been a decredse of £149,775,000, or
8.29,. In the middle of August the Stock Exc¢hange
decrease compared with the corresponding period of
the year before was as mueh as £227,313,000- From
that time onward there was & gradual improvement.
On the other hand, the dlearings on Consols settling
days show an increase of £13,153,000, or 2.1%. The
highest amount paid was on the 1st of July, £76,285,-
000, and the largest amount ever paid on a Consols
gottling day. As, however, the ordinary displacement

I-!upmtmtmﬁ 24 roads In

onr complation of cngh on the 1st of July is verv considerable, the
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clearings on that day this year should not berezarded
as o guide for future reference.

The Board of Trade returns show that the total imports
during 1908 amounted (o' £503,140,723, a decrease compared
with the preceding year of £52,667,219, or 8205, Tha
value of the exports of British and Irish produce and manu-
factures amounted to £377,.210,570, n decrease eomphred
with the preceding year of £48,815,504, or 11 o+ There-
exports amounted to £70,665,560, @ deerense compared with
the préceding year of £12,276,513, or 13.3%;. The decline in
our foreign trade is, of course, partly due to the fall in prices,
but by no means wholly so, for there is, unguestionably;, a
considerable shrinkage in aquantity also. Our foreign. eus-
tomers have not been during the year in & position to buy
as fully from us as before, and therefore there has been g
large shrinkage. The shrinksce is greatest in the tracde
with the United States. The imports of American produce
of all kinds, though large, bave fallen off more than under
the circumstances would have been oxpeeted. The exports
from this country to the United States have fallen off much
more seriously, @s was inevitable considering the vondition
of things in the United States in the early months of the
year. Our trade with Canada and Newfoundland also
suffered severcly. Naturally, these countries shared in the
cris’s in fhe United States. Our trade with Germany also
suffered very severvely. At first the falling 6ff was'less than
wis generally expected, because the German demand for
Britisht eoal during the early months of the year continued
surprisingly large. But for the whole year the falling off i
the trade with Germany is serious. The trade with the
South ' American countries also suffered, particulariy that
with Chili, where there was an independent crisis and a
severe one,  Thereawas a marked falling oft, too, in the trade
with both Bragzil and Argenting, In the early part of the
year our tirade with Indin was large beenuse of old contraets
which were only then being executed, bub later i the yenr
bhe trade with India suffered considerably.  There was, like
wise, o considerable Talling off in the trade with Japan and
China.

The British imports since Jan. 1 have been as follows:

) Iilp?. Difference..  Per Ct,
RNUNEY o oL

Fobriirey .
MarelL =5

00,534,516
52,020,507
47,740,921
50,782,704 —90,
52,615,035 —8,344,415
47,805,545 —1,609,263
BR207,774 A434.730
40,200,447 —4,544,396
45,335,451 2,602,756
57,660,158 —6,911,178
57,146,043  —7,237,6560
56,992 451 840,501

Year commmnnman aenmn e en DOE 140,723 045,507 042 —52,067,210
Ihe exports sinee Jan. 1 have been as follows:

1805, 1907 Difference.
£ £ £

Janiury a5 —2 840

Feliruury . g i £ 52 —123,831

March _. . 3424 34,728,038 -1,84

47,000,012
e 44,271,217
~ 40,131,282
45,773,005
- 43 T40,051
15,028,207
A0, 748,050
November _. N A
Decembior. - = B3, 080

Krporis.

—10.8
—15.9
—12.0
= U

30
6,006

(o6, 114
—b,311,03
—6,7 14,701
Deeotilier. - v ao. B2,741,736 —3,340,160

NOOF oo 377,210,570, 420/035,088 —i8.815,601 — 1115

The re-exports of foreign and colonial produce sinee Jan. 1
show the following contrast:
1008,

LEVSE
Baptomber .
October - -
November

d0,

31,6
3,007,540

20,147,415
1401576

Per Gl
— 90

—20.5
—20.5

1907, Differenes
4 £

—-2,104,067
—1,028,157
—2, 145,005
—2.890,670 —30.1
—2.020,112° —24.0
0,029,312 —1.008,014 —16.1
310,028 —1,077,363 i
B,319.707 37,20 —B47 404 —7 .
5,287,814 2,11 8. =il
7. E + 208,678, +3.0

103 +0.0
+21.0

Re-exports. £
January 8,709,270
9,425,830
8,110,260
4,669,898

£
0,500,200
AT 0TS

6.7 74
6,431,654

-+ G50, 4710
Detembar. 8,710,072 1,400,654
........................ 70605500 01,042,084 —12,278,508 —14.4
—The aggregnie lgums are offlelal.  They Indieate that siight ndjisuments
hayn been made [n (ha mnntlﬂ?- fetirns o3 IS, ;
The complete trade figures of imports and exports into
and from Cireat Britain for three yeuars are as follows:

EXPORTA AND IMPOITS.

Yeor
Nots.

100,

| 1008. [ 1007,
Erxporis, 5
Home products. ...
Re-shipments of (mp

: 450,385,148 | 517,077,167

(45,807,042

Total exports .. ..
Fmpa | =
Total merchandlsn: ... ...co-za-a--] 603,140,723

Exiess of Imports aver oxports-..z...' 1 7o JI 127.830.775 | 147210082

The return of the seventeen principal railway companies
of the United Kingdom for the year just elosed amounted
fo £906,004,000, showing a deerease compared with the
preceding year of £2,347,000, or 289, Here again we
have (0 go back to 1906 o find as poor returns. Tt ought
to be pointed out hers that the figures are not revised.
They are the figures published week by week and they will
be revised and corrected later on.  We compare these unre-
vised fgures of the year just closed with the unrevised fisires
of the preceding year.  For the frst half of the year there
was o decrease of £172,000, or 0.09;, in the passenger
traffic, while for the second half of the year there was an
increase of as much ns £255,000, or 195, making for the
whole year an increase of £83,000, or IJ,I‘J‘,','-EJ. On the other
hand, there is an unbroken deerease in the goods traffic.
For the first half of the year the falling off was £994,000, or
3.69; for the second hall the decrease was £1,436,000, or
5.19,; making [or the whole year a decrease of £2,430,000,
or 4405, Probably the incrense in the passenger traffic is
due mainly to the goodness of the weather since the 1st of
May. The first four months of the year were cold and harsh,
which, perhaps, accounts for the fulling off in the passenger
traffic in the first half of the year. The summer was excep=
tionally fine and the autumn was still finer.  Consequently
we find a very material increase in passenger traffic in the
second half of the year, so considerable, indeed, as to blot
oul the decrease for the first half of the year and o give a
substantinl inerease for the whole year taken together. On
the other band, the falling off in the goods traffic was greater
in the second hall of the year than in the first, from which
it would seem thaf the depression in trade grew more and
more as the year went on, It is to be remembered, however,
firstly, that the strike in the engineering trade, and later onin
the cotton trade, threw large numbers of people out of em-
ployment and disorganized great industries.  Furthermore,
it is to be recollected that in the Far East trade was disor-
ganized by the drought and famine in Indin, the erisis in
Japan and the disorganization of business in China, owing
to the fall in silver.  As fhe year drew to o close, there was o
maore hopeful feeling, and manufacturers reported that orders
were coming in more satisfactorily, Throughout the year
the working classes were restless and dissatisfied and some-
times pdopted measures very unwise eyven from their own
standpoint. For months together there were fears of a
great railway strike, which, howaver, was happily averted.
Ulfimately there was a strike in the cotton trade, brought
on by the obstinacy of the ecard-room workers. There was,
likewise, a strike in the engineering trade, Al well-inforimed
people knew that the eotton strike could only add to the
distress of the eountry. But the eard-ropm operatives
were inexorable; although all other branches of the trade
were willing to aceept the employers! terms,  Happily, that
strike came to an end some time ago.  Over and above this,
the year has been a very anxious one beeause of political
apprehensions.  More particularly, the action of Germany
in regard to Moroeeo raised fears, not in France only but
generilly all over Europe, that Germany was resolved either
to compel France to withdraw from the enlente with England
or else to fight. There are good grounds now for hoping
that a betfer understanding has been established, « At all
events, the Casablanea ineident has been referred to arbitra-
tion, At the very moment when this was done, Austria-
Hungary, by annexing Besnia and Herzegovina, raised
another diffieulty ' which ever since has Kept Europe in grave
fear of a general war, At the moment of writing, the pros-
peet seems more favorable, but éven yet the danger of war
weighs upon business of every kind.

The revenue returns for the fivst nine months of the finan-
cinl year show @ net decrease of £5,029,503. 1t is to be
recollected, however, that in April last there was a reduc-
tion in the sugar duty which was estimated to cost ths
Exchequer £3.400,000. Moreover, the Post Office hae
during the nine months made important concessions to the
publie which have diminished the Post Office receipts by
£70,000, The lulling ofi is much smaller than it threatened
Lo'be at the end of Oetober, for if we make allowance for the
reduction in the sugar duty and the Post Office concessions,
the real decline in revenue is less than two and o half millions
sterling.  In the first/six months of the finaneial year there
wis o falling off in the revenue of as much as £4,418,000,
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whereas in the three months ended with December the
falling off was only £611,000, showing a very remarkable
recovery in the receipts. It looks now as if the deficit. af
the end of the year would be fuite moderate. During the
three months ended with December there was a remarkable
improvement in the receipts from ingome tax, stamps, lhouse
duty, telegraphs and telephones. The Customs receipts of
eourse declined because of the reduction in the sugar duty.
There was also o decline of £550,000 in Iixeise, which is
the least satisfactory of all the items. It is too early yot,
of c¢ourse, to form a definite opinion a5 to whether the
pegovery. in the receipts from taxation during the uarter
ended with December was due to speeinl efforts on the part
of the collectors to gob in as much revenue as possible; or
signifies that already trade has begun fto improve. Un-
doubtedly there is a feeling pmongst the commercial classes
that the worst {s over and that a récovery has set in.  Manu-
froturers report that orders are being placed with them
more freely than before and there is o decided rise in prices
in some great industries, notably in wool.

The weather in 1008 has been very exeeptional and has
exercised oo detrimental effect upon British farming, The
last two months of the preceding year were exceptionilly
wot, and therefore delayed winter sowing. The first two
months of the year just closed were dry and somewhat cold.
They were welcomed, however, by the farmers as the erond
dried, and thus it was possible to make up for mueh of
the delay caused by the extreme wetness of the preceding
two months.,  Mareh wis a wet month, which again delayed
sowing. April, for the gedason; was very cold and stormy,
and at the very ond there was an exceptional fall of snow.
Owing ta this condition of the weather the area under oulti-
vation whs decidedly decreased. 1nder eercals, for exam-
ple, there was n falling off of as much as 82,000 nores, and in
many other crops, likewise, there was o shrinkage. May,
Juna and July were warm and favorable, though for a little
while in June and the beginning of July there were com-
I-;]u.in[.*: of drought. August, when dry weather would have
yeen excaptionally welcome, was o wet month, andinterfered
groatly with harvesfing, Unforfunately the broken stata
of the weatlier eontinued well into September, The end of
September and all October were eoxceedingly fine, and,
indeed, almost to the very end of the year the weather was
mild and geninl, The erops did not do well because of the
wenther.  OF the cereal erops the best was wheab, which,
however, was nob cuite as satisfactory in quality as in
quantity. The worst was, undoubfedly, barley. It is said
that the quality is worse than for o great many years and
the price now ruling for malting barley seems to show that
the proportion of that quality is exceptionally small. Hay
and grass were favored by the weather and the potato crop
was [aege and good  The price of wheat ruled high during
the year. The lowest touched was 30s, dd. per quarter,
which is higher than the minimum for A greatl many years
yast,  But the quantity of wheat now grown 'in this country
is 80 smgll that farmers did not benefit as much by the high
prices ns they would have done had oats and barley ruled
weually high, Although, however, the price of wheat was
higher than for a considerable number of years, the tendency
was for it to deop all through the year and at the close it
was decidedly lower than twelve months previously, bécause
the promise now is of abundant erops in India and Argentina
and of a fairly good crop in Australin. The chief aftention
of farmers is now given to thebreeding and feeding of animals,
and in that respect the year has been about an average one,
In spite of the competition of the motor, especially in the
townd, the demand for horses continues wonderfully good.
and the prices exceedingly high. Horned' eattle have also
been in good demand and sheep hava done well,

The coal tricde has, taking it altogether, been surprisingly
active during the year, congidering the many unfavorable
eircumstances which affected [t. "Uhe strike in the engineer-
ing teade, the lockout in the ship-building trade, the preat
depression in ship-building, the extremely mild wealtler,
which lessened the demuand for house coal, and the great
falling off in the foreign demand for conl, especially in the
Gorman demand. Owing to these unfavorable cireum-
stances, the price of conl tended downwards throughout the
year, and yet the fall has been moderate. The volume of
business was large, probably about the same as in the very
prosperous year of 1907. In several districts attempts were
made to lower wages, but they met with only partial suceess,
In some cases wages were reduced from 4 to 6%. Bul
cliiofly, either the reductions were merely nominal, or the
demand of the employers for reductions was given up.

The iron and steel teades hive been greatly depressed
during the vear just elosed. 8o fur ag the pig iron brade was
concerned, the most depressing influence was the falling off
in the demand for the United States and Germany, Inthe
first eleven months of 1907 American consumers bought as
much as 440,859 tons of British pig iron. In the corre-
sponding period of the year just closed they only ook 58,140
tons, During the same eleven months of 1907 Germany
received directly and through Hollnned 606,518 tons, Tn the
porresponding period of last year she took only 403,828 tons.
This falling off in the American and German demand natur-
ally told very seriously tpon the trade.  Bub generally the
foreign demand fell off, with the exeeption of the French and
Lalinn, Indeed fthe ftalion demand in the year just closed
wasgexeeptionally lurge,Zas mucli as 203,289 tous, Ag the

ship-building industry w:tsgairnust | paralyzed, the home
tdemand also fell off greatly,’and in cousequence the swhole
trade suffered. Prices went down in all directions.  In the
finished iron trades the fall is from 208, to 30s. per ton.  In
the! pig market there has also been o sharp fall.  Indeed, in
the early part of the year the fall was so continuons and so
marked that speeulators thought it safe in February fo sell
on a large seale for delivery three months later. The sala
price was 48s. Ultimately, as they were unable to deliver,
they had to pay 57s. 6d. DBut as soon as the exciternent
was over the price dropped abruptly to nearly 48s. The
great depression in the iron and steel trades noturally led
to various disputes, the employerd insisting that they could
not o on paying the high wages ruling at the beginning of
the vear and the men resisting with all their inight every
reduction, It 8 estimated that from Jan. 1 to Nov. 30
theére had oceurred 357 trade disputes, in which 297,854
workmen were involved, with an agegregate loss of 1015 mil-
lion working days. Of the various disputes, the mostserious
and prolonged were those in the ship-building and engineering
trades. For seven months this dispute was continued,
causing great dislocation of trade and serious loss to the men
in wages. The dispute was entered upon by the men in
opposition to the advice of their leaders, so much so that
Mr. George Barnes, M.P., resigned the Secretaryship of the
Amadlgamated Society of Englueers beoause, contrary to his
advice, they entered upon a strugele which e foresaw wonld
be ruinous to them. In the end the Board of Trade inter-
vened and the representatives of the men were constrained
to advise their l‘liu!’l':\‘ to accept the terms offered by the
employers.

The exports of iron and steel from Great Britain have been
as below each year since 1876, inclus:ve.

EXPOILTS OF ION AND STEEL FROM G REAT BRITAIN,

| |
iy Trow.,

{nher

Deseriptions. Taal,

453,574

420.16
32

437,525 | i
15580 312 500,007
60D 403
7

1,042,351
1,208,104
1,060,105
860,508
B30,055
840,204
707,053
840,056
1,145,208
1,100,871
10806418
1,158,174

1,520,751
1,005,010
L3

724
a71,165
1,768,072 i, (40
1,450,196
1,632,343

Taking the whole year through, the weaving branch of
{he cotton trade has done very badly, while the spinning
branch has done exceedingly “well. "It is quife true that
diiring the past few months the spinning branch has begun
to feel the consequences of the depression, and the outlook
now is far from bright. Bul if we extend our attention to
the whole of the past year, there is no doubt that the spinning
branch has done well. A report published of one hundred
Oldham mills which make known their aceounts shows that
they mnde an average profit of over 16% on their share
capital for the year ended Nov. 30 and that the average
dividend netually distributed was 118{%,. In the previous
vear it is quite true that the profits and dividends were much
higher, but then 1007 was altogether an eéxceptional year.
Again, it appears that ninety companies which do not dis-
close their profits have mir{ n mean average dividend of
14149, Finally, we find that sixty-cight other companies
averaged 16,18% profit on their share eapital for the year.
From these fgires it seems clear that the spinning branch
of the trade has done well. But the weaving branch has
done badly, and in the end that must tell upon the spinning
braneh. Desides, the erection of new mills i3 going on ab
an extraordinary rate. It appears, for example, that spin-
dles for Ameriean yarn partly working now mimber 1,401,-
164; spindles in course of erection number 1,804,624 and
gpindles projected number 590,000, In addition to these,
spindles partly working for Egyptian yarn number 573,000
and in cotirse of erection 737,056, It is stated that makers
of spindle machinery are getting alarmed af the enormous
additions which have been made lately and are still being
made, nnd that they are demanding in some instances eash
on delivery; in other instances, cash on plaging the orders in
the hope of bringing about a cheek. The weaving braneh,
on the other hand, has undoubtedly had a bad year, and
though the results of their trading are not usually published,
it is-understood that some of them have been hard pressed.
There hnve been o few failures, but on the whole not 50 many
as might have been expected.
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The wool trade, like every other industry in the country,
suffered during the year just closing very severely from the
un versal crisis, which began in its acutest form in the United
Btates, but quickly spread to all the world, Our foreign
customers found themselves unable to buy upon the usual
seale. With the single excepfion of Argentina there is g
falling off in British exports to every country on the globe.
This falling off in business was aggravated by an accumula-
tion of stocks in foreign countries. Tn the Far Kast, more
particularly, there has been a very large aceumulation of
goads which could not be disposed of, and even at the close
of the year the accumulation has not been got rid of. The
goods were bought at considerably higher prices fhan have
ruled ever since the panic in the United States, and it will
take some time yet before the glut will be completely dis-
posed of. In the spinning branch of the trade, moreover,
the difficulties were aggravated by spinners placing in 1007
orders for wool at the high prices then ruling, The drop
that followed the panic in the United States has embarrassed
a great many of these spinners, and the result has been either
the closing of factories or working on short time. As unem-
ployment increased at home the purchasing power of our
own public was materially reduced, and thus the difficultics
of the trade were increased. Nevertheless, the latter half
of the year has been better than the first half, and hope is
now strong that the New Year will show a still further and
satisfactory recovery. At the colonial wool auctions in
London in the early part of the year, foreign buyers of every
kind were very few and American buyers were almost en-
tirely absent. - Prices dropped very heavily and continued
bo fall away until July, when there was 2 slisht recovery; af
the September sales there was a further recovery; and at
the December sales there was a very strong demand, with a
still greater recovery, Moreover, the December sales were
attended by good American buyers as well as by a large
number of Continental buyers, Still, in spite of the steady
recovery in prices from July to December, at the close (o~
tations are lower by fram 10 to 20% than they were nf the
closing sales of 1907,

The quantities and values of textile exports from Great
?rli)?nin for the last three years are given in the followine

able:

EXPOHRTS OF TEXTILE FARRICS,

Year's Exports. 1908, 1007, 1006,

241,070,500
6,207,707 900
G7.615,000
170,376,000
10,442 000
L84 000, 100
58,008,000
&4,881,100
09,011,700
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Jute yarm. ... 714,730
Pleoe: goods 2,025,215
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Plere go 4,207,726
Woolen yarn . 4,000,230
Woolen Ussies 9.641,2758
Worsted tissues 5,032,307

207,378,700
6,260,771,400
83,060,000
172,065,200
14,878 200
100,957,700
56,328 000
TU57 400
99,230,700

13,705,700

151,040,000

SO.010, 100

75,065,100

74,207,100
£

5,372,208

$63,475
a,463/845
1,007,003
3,320,055
5,430,531
9734.575
| 0,527,700

£
L5 410,071 11, 8386,603
31,0 {irg T

The shipbuilding trade has been exceptionally depressed
throughout the year. Freights have been exceedingly low
and great numberg of vesscls have been laid up because if
wad found unprofitable to work them, and arrangements
have been entered into in large numbers between various
important lines in the Atlantic trade to terminate rate-ent-
bing. Similar arrangements have been made in connection
with the general cargo freights between Brazil and the Con-
tinent and the United States; between the United States and
West Indies; between the United States and the Mediter-
ranean and between large German companies trading in
many different directions, Steamers have been laid up in
foreéign ports with their crews on full puy, 16 is estimated
that at present the tonnage laid up at home and abroad is
about a million tons., Hteel plates were quoted at the
beginning of the year af £6:12:6d.; they are now nomi-
nally £6:0:0d. Prices for building are about 109 lower
on the year. Second-hand steamers are about 209 lower,
Sales to foreign owners have been very limited. It is not
Euaaiblcms yeb to give an aceurate statement of the total num-

er of vessels built sinee Lloyd’s Register is not yet prepared
to issue ifs report. But we take the following fligures from
an exceedingly careful authority in Glasgow, which follows
the shipbuilding industry with great attention, and whose
annual estimates prove fo be very nearly correct when the
figures of Lloyd's Register dre publisied. According to
this authority, the total number (a? new vessels of every kined
constructed in 1908 was 1,325, avaingt 1,826 in 1907, a fall-
ing off of 501. The falling off really was greater, because
barges and smull craft are included.” I we had the figures
for large vessely along, we should see aven o grenter deeroase,
The total tonnage was 1,076,362, against 1,828,205, a de-
¢rease of 751,033, The horse-power was 1,148,575 in 1908,
against 1,775,705 in 1907, a decrease of 627,330, 1In these
figures are included the outturn of the Royal Dockyards as
well as the output of all other yards, The Clyde, as usial,
did the largest work. The number of vessels furned out
was 369, the tonnage 355,586 and the horge-power 474,400,
The Tyne came next, with 115 vessels of 210,110 tons and
178,665 horse-power. The Irish oufput was also remarkably
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good—shows, indeed, n large inerease. The total was 22
vessels of 158,646 tons and 105,490 horse-power. Messrs,
Harland & Wolf led, as usual, with 8 vessels of 106,528 tons
and 65,840 horse-power.

The stock markets during the year have been depressed,
anxious and unprofitable. Partly this has been due to
he universal crisis and the political apprehensions. But
largely it is the result of disorganization. Heretofore, the
city usually has had certain great leaders, who were followed
by very large classes, and who, therefore, were able to guide
the Stock Exchange. At present there isnota single leader
who has an extensive following, and who, therefore, is able
to give the initiative. Perhaps the consequences of the
absence of leadership were never more vlearly shown than in
the first two months of the yvear, In his Budget statement
in the preceding April, Mr. Asquith had given full notice
that he was building up a very large sinking fund, roughly,
about 15 millions sterling, and all persons who followed the
weekly Treasury returns knew that only o very amall por-
tion, a mere fraction, of this sinking fund lmdl?;r:cn applied
in the first nine months of the year. In the first nine months
of the year the British revenue is always much smaller than
the expenditure. In 1907 the Government , instead of
borrowing in the open market to pay its way, as it usually
had done, used temporarily the sinking fund, with the result
that in the first three months of 1008, when the revenue
largely exceeded the expenditures, it was able to apply to
the redemption of debt the whole of the ginking fund.
Every well-informed person knew that the great bulk of the
sinking fund, practically about 12 millions sferling, would be
applied in the first three months of 1908.  Yet, strange to
say. the great majority of the public looked on npathetically
while, in consequence of Treasury redemption and buying
buck by “bears,” consols were sent up about 8 points. Fven
more stirking was the abstention of the great body of the
public when the remarkable rise in American railvomd securi-
ties fook place in the first nine months of the year, Owing
to the absence of leadership, the City utterly misunderstood
the character of the panic in the United States. It took for
granted that the crisis resombled preceding crises, when im-
mense masses of eapital were sunk without immediate
prospect of return, and it coneluded, thevefore, that the de-
pression which followed would be long continued,  As a re-
sult, it refused to believe that there could be a quick recov-
ery in American securities, and it logked on while those se-
curities went up in a most remarkable manner, predicting
that there must be a collapse and another pauic, At was not
until the opportunity for making money had disappeared
that the majority of our public regognized the mistake they
had made. In other directions there was very little oppar-
tunity for making money. In fact, the political anxietica
were so general, so serious and so continuous that nearly every
other deparbment of the Stock xchange was depressed,
Even consols, which, in the first two months of the year
were run up to over 88, were sent down again to under 85,
British railway securities were depressed, partly because
of mistaken policy on the part of Parliament, partly because
of bad management on the part of the directors and managers,
and partly because of the general orisis, Parlinment insists, or
at all events hitherto has insisted, upon maintaining com-
setition betweon the railways and at the same fime exercis-
g control over them. 1L has been pointed out by compe-
tent eritics that either control or free competition might
succeed, but that both together eould nob possibly succeed,
Yet Parliament has, up to now, persisted in the policy.
The railway companies, too, have always divided their pro-
fits up o the hilk, on the prineiple thit investors were en-
titled to whatever the net earnings of the railways were, and
that all betterments, extensions, and so on, should be paid
for out of fresh eapital, The result has been o breakdown
in the system which has now lasted for several cars. Re-
cently, the railway companies have been entering into ar-
rangements amongst themselves 1o put an end to wasteful
eompetition, Whether Parliament will interfere to prevent
Ehis is not known, and the consequence is that, owing to bad
traffics, diminished dividends and uncertainby for the future,
inyestors are holding aloof, Regarding the stock markets
4s a whole, the one really cheoring cireumstance, apart from
the recovery in the American market lias beon the great
improvement in the gold industry in South Africw. The
best estimate fhat can be formed is that the total out-
burn of South Afrien, including Rhodesia, will this year ex-
ceed 30 millions sterling.  Immense smounts of gold have
been shipped to this country, and the ost of working has
been greatly reduced, At the beginning of Lhe year, there-
fore, ull well-informed persons took for granted that there
Would be a great recoyery in prices, and active investment
began, Unfortunately, the political apprehensions which
have been so severe and 50 continuous, soon frightened buyers,
and although the whole recovery has not béen losk, the market
has more or less been thrown into disorganization.

Throughout the year money huas been exceedingly eheap,
On New Year's Day the Bank rate stood nt 7%; on the fol-
lowing day it was put down to 6%. During the month of
January if was reduced by successive steps to 49%; in March
it was reduced to 39 and in May to 2149, and so closed
the year. The open market rate for three months’ Bank bills
has ayeraged £2:6:0d. per eent, nnd for deposit rates at
notice the average rate has been £1:16:4d. per cent, For
day-to-day monoy the rate hag been<£1:10:8d. per cent,




JAN. 25 1909, |

During the first three or four months of tho year a good deal
of gold went into the Bank of England, but since April no
bar gold has been sent in. Coins have been received from
India, China and elsewhere, but large as the amount of
bar gold imported has been, none has been received by the
Bank of England since April. As already said, the main
demand for gold has been for France and India, though for
a little while there was an active demand for both Germany
and Austrin, It is noteworthy of the extraordinary increase
in the gold production of South Africa that three times dur-
ing the vear just closed remittances have been received
from South Africa, each of a million sterling.

In the subjoined statement we show all the changes in the
Bank of England rate in each year from 1900 to 1905 in-
clusive:

DANK OF ENGLAND

RATE OF INTEREST.
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« The appended fable, made up from the official statements
of the Bank of England, shows the position of the Bank as
regards bullion, reserve, &e., ench week of the year;
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The aitnation of the Bank of France as to its stock of gold
and silver, according to the last returns of each month of
1906, 1907 and 1908, was as follows, stated in pounds

aterling:
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GOLD AND SILVER IN BANK OF FRANCE—(00,0008 omitted).
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New issues during the year have been on an énormous
seale. Excluding c¢onversions and issues known to have
failed, the total of new issues taken by the public amounted
to 2038 millions aterling.  Of e¢ourse, foreigners applied for a
portion of this large amount. How much was takenby [or-
eigners and how much by the British public it is impossible
to say. Bub if we allow for even 28 millions having beéen
taken by forcigners, the total British subseriptions would
reach 175 millions sterling, The whole of this has, of course,
not been yot paid up, Some of the installments will run
on in the New Year. But even go, there must have been
at leagt 150 millions sterling paid up. We have to recollect
that companies working abroad apply a portion of their
profits for bhetterments.  We have o remember, also, that
private individuals spend large sums abroad of which there
is 1o publie record. When we take all this into account,
we shall see that the investments at home and abroad in the
year just closed have been on sn enormous scale, O the
total amatnt subseribed, there was raised for Indian, Colonial
and foreign countries about 148 millions sterling. Of this
latter sum, 39 millions were invested in government loang,
9 millions in corporation stocks and 63 millions in railways.
A large part of t{w government loans was, it may be noted,
for railway purposes. Allowing for the government ex-
penditure upon railways, the subseriptions for railways
nearly reached 90 millions sterling. Of the total invested in
government securities, £19,363,937 were for foreign coun-
tries; £4,950,000 were for India, and £14,042,614 were for
the colonies. Foreign corporation stocks absorbed £4,-
485,512 and colonial corporation stocks £4,652,905. For-
eign railways tool £42,344,634; Indian railways £6,804,250,
and colonial railways £14,335,776. Miscellaneous invest-
ments absorbed £36,007,588.

The gold production of the world during the year just
closed will probably not fall very much short of 80 millions
gterling—will be something between 86 and 00 millions ster-
ling—and a very large portion of this has come to London
and been offered for sale in the open market. During the
first three months of the year the Bank of England secured
a large Fru[mrtimz of the gold so arriving. From the month
of April onward, with a break of about eight weeks in the
late summer, mogt of the bar gold received from South Af-
rica, Australin and India was exported to France, where the
Bank’s stock increased by nearly 30 millions sterling. Ger-
many and Austria also obtained during the eight weeks re-
ferred to a considerable amount of the metal. On the other
hand, bar gold has been continuously shipped to India to the
total amount of about 314 millions sterling. In December
rold was minted for the first time in Canada at the Ottawa
Mint. The total imports of gold during the year into this
country, according to the Board of Trade returns, were £46,-
145,314, and the total exports £49,969,000, leaving a deficlt
of £3.823,785.

Silver has been falling in price all through the year.
From January to April the price flucfuated between 25d,
and 26d, per ounce; from May to July between 24d. and 25d.
per ounce; from August to October between 23d. and 24d.
per ounee; and from November to December between 22d.
and 23d, per ounce. The Government of Mexico ayailed
itsell of the opportunity to coin at a good profit, but it was
India which was mainly attracted. The lowest prices failed
to give life to the manufacturing trade at home.  But week
alter week, from the commencement of the year, the Indian
baznars took silver. There was, at the same time, a steady
flow of silver rupees from cireulation to the Government
eoffers, This, coincident sith the persistent country de-
mand for bar silver, showed, as time went on, that, the na-
tives, attracted by the fall in the metal, were buying orna-
ments,  The reflux to the Treasury became an embarrass-
ment to the Government, 45 it prevented the sale in London
of Council drafts. To restore the equilibrium, the gold se-
curities in the gold reserve were partially replaced by silver
rupees, The Government shipped sovereigns from India
and relessed two millions in sovereigns “‘sar-marked’ in
London as security for the note circulation. Against the
stook of cash thus created, tenders were invited for drafts
on London, and & total amount of over 8 millions sterling
was disposed of. Happily, the monsoon was satisfactory,
whereupon remittances Easf ward again began. Under
these eireumstances, a speculation was got up in the Bom-
bay Bazaar to “vorner’ the “bears” by locking up the loeal
stooks, which at one time amounted to about two millions
sterling. The struggle between the “cornerers’” and the
Uhears” was very keen and long-sontinued, but nitimately
ended in an arrangement. between the two. Still, it dis-
organized the market for a considerable time. The imports
of silver into this country during the year smounted b0
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£10,326,880 and the exports to £13,283,888, showing a
deficit of £2,956,999.

PRICE OF BILVER FOR THREE YEARS,

1908, 1907, 1906,
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The following are the bank and open market rates of
interest. at a number of the principal Continental cities on
the first day of each month during 1903 and on the closing
day of the year:
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No—Nominal. @3 1-16; 5 35-10; ¢4 1-10; &2 7-16; €3 11-10 & 3 13-16;
k2 15-16; 2 3-15-18° 3 9-10.

WHAT PERSONAL PROPERTY IN NEW YORK IS
TAXABLE?

As it is & matter of much interest, both fo residents and
non-residents, to know what species of personal property is
fubject to taxation,and what i3 not, we print herewith a
Statement on the subject prepared by the City Tax Depart-
ment, and given out on Saturday last, The statement is
intended to show in coneise form and in popular language
the character of the personal property which is taxable
and the character of the property which is exempt. The
statement is as follows:

TAXABLE PERSONAL PROPERTY.

The following peraonal property I8 taxable:

Cash on hand. .

Cash on deposlt, exclugive of deposits In savlngs banks.

Debts due from soleent debtors whether on account, contract, note, bond
or mortgage, There Is a special Iaw for the taxation of mortgages recorded
In this State on or after July 1 1006, Debts secured by such mortgages
are not otherwlse tazable,

Merchandise and stock In trade, sltuated In this State, at maricet valile,

Houschold furniture, Jewelry, horses and carviages, and other chattels,
sltuated In this State, at market valus.

EXEMPT PROPERTY.

The followlng personal property Is exempt from taxatlon:

Money on deposlt [n saVings banlks.

Shares of stock of corporations. Hank stoek IS taxable, but the tax [s
pald by the bank, and not personally by the shareholder.

United States bonds.  Bonds of the Clty of New York and bonds lesued
by the State and munieipallties of Now Y ork.

Debts, Inviuding honds lssued by corporations, secursd by morteage,
recorded In this State as a mortgage of real property on or after July 11906«

Good will of a business.

Patent vlghts; copyrights, trademarks,

Cost prlee of goods on hand (o unbroken orlginal packages lmported from
forelgn countries,

Vessels reglatered at any port In this State and engaged In ocean com-
merce between any port In the Unlted States and any forelgn port.

The accumulations of any Inecorporated co-operatlve loan assoclation
upon the shares of Such assoclation held by any person.

A woman or & man who provides for a family (3 entitled to an exemption
on account of professional Instruments, amlture and Ubrary to the extent
of $250.

Real and persondl property of an actlve or disabled minlster or priesy
to the value of $1.600.

Tangible personal property situated outside the State ls not taxable here,

DEDUCTIONS FOR DERT.

From the value of taxable personal property all debts which are lega

obligations are to be deducted fprovided such 4¥bes were not (neurred [
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the purchase ol non-taxable property. Debts Inourred for the purchase
of shares of stock ol carporations may be deducted, but not debits fncurred
for the purchase of Unlted States bonds or Imported goods In unbroken
orlglnal packages, or the good will of a business,

One who is llable upoen a bond secured by mortgage may deduct the
debt. Contingent Ilabllitles ns surety or Indorser may not be deducted.

CAPITAL INVESTED IN BUSINESS BY NON-RESIDENT INDI-
VIDUALS AND FOREIGN CORPORATIONS.

The law for the taxation of non-resident Individuals and forelgn corporn-
tlons s contalned (n Subdivision 1 of Sectlon 7 of the tax laty, which s
as follows:

“Non-resldents of the State dolng business In the State elther as prinelpals
or partners shall be taxed on the capital lnvested o such business as
personal property at the place where such business 13 carried on, to the
same extent as If they were residents of the State."

This statute was Intended to rench the capltal of non-restdents employed
here In continuous trade, and naog property sent here only to market.
Money temporarily on deposit for paylng dividends and the malntenance
of an office for directors' meetings does not subject forelgn corporations to
taxatlon,

The statement of what {5 taxable property and what Is exempt applies
to the personal property of non-residents, The chief difference botween
the assessment of the personal property of a resident Individual and a
non-resident Individual or corporation 18 In regard to the deductlon of debts,
The busingss carried on In this State Is to be consldered as an entirety and
without relation to the business eatvied on outslde of the State or the prop-
crty owned outside of the State. Where property has been purchased
here which has not been pald for In full, the amount remalning unpald
should be deducted froo the value of such property. Also debts contracted
for the purchase of property constiguting part of the capltal Invested (n
business here should be deducted.

PERSONAL PROPERTY OF NON-RESIDENTS OTHER THAN
CAPITAL INVESTED IN BUSINESS.

This eharacter of property conslsts of tangible corporeal personal prop-

erty, such as furnliture, which has an actual situs In the State.
EXECUTORS AND TRUSTEES.

Personal property In the control of & person as trustee, guardian, execou tor
or adminlstrator Is tazable to him (n sueh capaclty [n the tax district
where he resldes.  Where the taxable property Is In the possession or
under the pontrol of tWo or more persons as trustoes, guardians, executors
or administrators, residing (n diferent tax districts, eaoh shall be taxed
for an equal portlon of the value of such property. When two oF more
trustees are resldents and one 1S a non-resident, and the p ersonal property Is
hield by them Jolntly, the residents are assessed for thelr proportlonate shope:

PARTNERS.

Tho Interest of partners fn the frim property Is taxable or exempt frotm
taxatlon In the same manner and to the same degree ss the property of
other [odividuals,  Flrms are not taxable as such, even though the names
of Individtal members do not appear (n the rm name. The property of o
corporation Is taxable only to the corporation.

ITEMS ABOUT BANKS, BANKERS AND TRUST CO.'S.

—The public sales of bank stocks this week aggregate 244
shares, of which 180 shares were sold at auction and 64 shares
at the Stock Exchange. The transactions in trust company
stocks reach a total of 230 shares. A lot of 100 sghares of
stock of the Mercantile National Bank was sold at 200, an
advance of 4634 points over the price paid at the last pre-
vious sale, which was made in December. Twenty shares
of stock of the Chase National Bank were sold at 875, as
compared with 340 a month ago, Sales of Title Guarantee
& Trust Co. stock were made at 433 to 435, showing an ad-
vange since the last previous sale, in October 1908, of 35
points.

Shares. BANKS—New York, Low. High. Close, Last prévious sale.
20 Chase Natlonal Bank 376 375 Dee. 1908— 340
*756 Commerce, Nat. Bankof_._ 10534 1004¢ 1061 Jan. 1009— 105
19 Market & Fulton Nav, Dank, 2674 86714 2674 Dec. 1008— 265144
40 Mechanles” Natlonal Bank. . 2064 2664 2561 Des, 1008— 253
100 Mercantlle Natlonal Bank.. 200 200 200 Due, 1908— 153 1
TRUST COMPANIES—New York,
74 Carnegle Trust Co 18714 1874 1871 Joun. L00D— 187}
20 Lawyers” Tltle Ing. & Tr.Co. 230 14 23015 2204 Jan. 1900— 240
25 Lineoln Trust Ca. 004 190 1004 Jan, 1000— 102}
20 Tltle Guarantes & Trust Co_ 43 [ B T 1] Qut,  1908— 400
TRUST COMPANIES—Hrooklyn.
76 Flathush Trust Co 211 211 211 July  1008=— 250
10 Long Island Loan & TrustCo. 207 4 2073 2073 Dec. 1008— 200

* Of this amount 64 shares were sold gt the Stock Exchange.

—A resolution adopted at the annual meeting of the Chi-
cago Clearing-House Association this week commends the
action of Congress in greating a Commission to revise the
banking and eurreney laws, and urges that, pending the re-
port of the Commission, nothing be done by Congress which
will forestall or hamper its work, Bspeeially is this advo-
ecated in the case of the bill providing for the establishment
of postal savings banks, with regard to which the resolution
SOYS:

The savings deposlts of thie country are p much larger faGtor N the
banking situation than any offlolal statlstles lndleate, and any lmportant
displacement of them Involving thelr withdrawal from present channels

of investment should not be contemplated without due regard to 18 eitsot
on general business.
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The apparent facility with which thege deposits mlght be recelved at the
post-offices has eaused many well-lntentloned people tol overlook the
fact that the Government has no satisfactory facilities for returning this
money to the channels of trade (n the loealltles where 18 belongs.

The propozal to re-deposit these funds In natlional banks can hardly b
regarvded o8 o permanent solution of the problem. On the contrary, such
actlon would probably only mark the beglnnlng of a controversy. The
pending blll contiing other crude and objectionable features, such ag the
exemption of deposits In postal saviogs banks from attachment by legal
process for the collectlon of Juat debts.

In the judement of this body this measure should be referred to the
Congresslonal Commission, to be constdered i connectlon with its general
stheme of revision.

—Disapproval of the: postal sayings bank plan was also
expressed by the Exceutive Commitfee of the Ienfucky
Bankers’ Association at a meeting on the 15th inst,

—The names of two of Chicago’s most prominent bankers
have been mentioned during the past week in connection
with the Treasury Department in President-elect Taft’s
prospective Cabinet, The rumored candidates for the finan-
cial secretaryship are President George M. Reynolds of the
Continental National Bank and President Edwin A, Potter
of the Ameriean Trust & Savings Bank—Dboth conspicuously
able men for the position,

—The constitutionality of an Aect passed by the Massa-
chusotts Legislature in 1907, praviding that deposits in sav-
ings banks of the Commonwealth remaining unclaimed for
mare than thirty years shall be paid over to the State, is
upheld in o decision of the Supreme Court rendered last
week, The ruling was given in the ease of the Provident
Indtitution for Savings of Boston, which holds unelaimed
deposits of that kind of over £100,000, and which brought a
test suit in the matter. The decision of the Suprome Court,
handed down on the 126h inst. | is that of the full beneh, and it
affivins the opinion of the Probate Court, which had ruled in
favor of the Commonwealtlh.

—It is stated that Thomas B. Love, Commissioner of
Insurance and Banking of Texas, hag announced that he
will in future mail to direotors individually, as well as to
the President or Cashier of the hanks under his jurisdietion,
reports of examinations of their institutions made by his
department, in order that the members of the boards may
be fully informed as oo the status of their banks.

—In answer to an inguiry, Assistant Attorney-Generul
J. T. Bluder of Texas hug given it s his opinion that a
City Treasurer may not be an officer of n bank using muni-
cipal funds. It is noted in the Dallas “*News” that the
statutes forbid any public officer to engage in any contract
or deal involving the publie’s interest whereby he could
profit, It is possible, it states, that eities operating under
specinl charters may be permitted under such charter to
confide their funds to bank officers weting in the capacity
of municipal treasurers, bul if so that is a matter for the
vourts to decide.,

—'The affairs of Rudolph Kleybolte & Co. af New York and
Cineinnatl, which since May last had been administered by
a Ligquidating Committee, have again been returned to the
gontrol of the firm. The committee, whose formaldischarge
is now announced, consisted of Charles . C. Dickinson, Presi-
dentof the Carnegie Trust Company; Andrew T, Sullivan, Presi-
dent of the Nassaun 'Trust Company of Brooklyn, and New-
man Erh, The appointment was o voluntary one, no court
procedure in the matter having been taken, and was due to
the tying up of the funds of the firm, amounting to some
27,000,000 0r 88,000,000, during the panie period.

—The nomination of Frederick A. Wallis as New York
State Superintendent of Insurance, to suceeed Otto Kelsey,
who resigned last week to become Deputy State Comptroller,
was sent to the Senate by Gavernor Hughes on Thursday,
Mr. Wallis has been identified with insurance interests for
some years, and since May 1908 has been Ageney Super-
visor of the Home Life Insurance Co. for cleven Bastern
States, ineluding New York and the New England Sfates.

—AY the annual meeting of the Central Trust Company
of this city on Thursday FEdwin G, Merpill was eleeted an
additional Vice-President of the company and Milton Fergu-
son, Assistant Secretary, was elected Seeretary in place of
George Bertine, resigned.  Mr. Merrill, the new Viee-Presic
dent, lately velinguished the presidency of the Merrill Trust
Company of Bangor, Maine.

—James Stillman this week retired as President of the
Second National Bank; at 5th Avenue and 25th Street, and

was replaced by Vice-President W. A, Simonson. Mr,Si-
monson, who is also a Vice-President of the National City
Banlk, the presidency of which Mr. Stillman resigned aweek
ago, has ‘been chiefly instrumental in raising the Second
National to its present advanced position,

—The annual banquet and reception of the bankers and
financiers of this city, to be held at the Waldorf-Astoria
Monday evening, promises ta be the largest given under
the auspices of Group VITL. Arrangements have been made
to acecommodate 700 guests. Mayor George B, MeCléllan
is expected to say something interesting to the bankers
about the city’s finances, while the Hon. Martin W. Little-
ton, Congressman E. B. Vreeland of New York and Samuel
J. Elder of Boston will be the other speakers.

—Mr, Fred. J. Woodworth, Viee-President of the First
Nutional Bank of Cleveland, was in the city this week.

—The board of directors of the Nineteenth Ward Bank,
Third Avenue and 57th Street, this city, on the 20th inst.
deelared o monthly dividend of 11497, payable to stock-
holders Jan 30, The mansgement states that the bank
makes in normal years 359, upon a capital stock of $300,000,
probably as much as any bank of its size in the city, and is
therefore justified in increasing its dividend from 1295 to
1597 per annum. This monthly distribution of dividend
profits is an innovation which the institution expects to
continue throughout the year. The monthly dividend pay-
ments will be appreciated by the many =mall stockholders
of finaneial institutions who like their income at more
frequent intervals because they are dependent upon it.
The deposits of the Nineteenth Ward Bank have now
reached £06,000,000, entire assets being 87,000,000, The
bank has 15,785 customers and is the oldest east of Central
Park. Bradley Martin Jr. and J. N. Van Pelt were elected
directors of the institution this week to fill vacancies,

—J. N, ¥an Pelt was elected to the board of the Twelith
Ward Bank at this week’s meeting.

—Frederic G, Lee was this week elected President of the
Broadway Trust Co., corner Broadway and SthStreet, succeed-
ing M. M. Belding Jr., resigned, who has become Vice-Presi-
dent of the company. Mr. Lee was formerly Vice-President.

— Application has been made to fhe New York State
Superintendent of Banks for authority to incorporate The
Eeuitable Safe Deposit Co. of New York, with a capital of
£100,000; its plage of business to be on premises connected
with the office of The Equitable Trust Co. of New York in its
new building at No. 618 Fifth Avenue, near 50th Street.
The incorporators are: Alvin W. Krech, Lawrence L; Gilles-
pie, Lyman Rhoades, Stephen Van Hensscelaer and George
M. Stoll,

—The annual statement of the Farmers' Loan & Trust
Co. of this city for Jun: 1 1909 iz an interesting document
bearing on the company’s business development during 1908
Ity prosperity; within the past twelye months after a yvear of
the greatest strain to banking institutions following the
depression and panie of 1907 has been remarkable, From
Jan, 1 1908 to Jan. 1 1908 its deposits have grown from
258,407,300 to $123,745.9060. Capital stock and undivided
profits are now $5,028 0943, and total resonrces $132,237 -
6035 37.

—The scope of the Consolidated National Bank of this
city is to be considerably broadened under plans which
will be placed before the stockholders for ratification on
February 18, The movement concerns # change in the
name of the institution to the National Reserve Bank, an
addition of $200,000 to the capital, inereasing it from
$1,000,000 to £1,200,000 and the purchase of a portion
of the assetzs of the Oviental Bank. The latter, which
closed its doors o yvear ago (on Januwary 31 1908), had g
capital. of 8750,000, Under an arrangement with the
Metropolitan Trust Company it depositors. were paid.in
full some months ago.  The stockholders of the Consolidated
have been asked to waive their vights to the new stock, in
orcder that an opportunity may be afforded, the stackholders
of the Oriental to subscribe for the same at 8150 per share,
par: 8100,  Far the purpose of carrying out this plan, it is
announced that the direetors of the Consolidated have sold
certain surplus assets, and have declared a speeial dividend
of $144,125 (or $14.4125 per share) out of the proceeds of
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such sale to stockholders of record January In raising
its capital to 1,200,000, the Consolidated will also increase
its surplus to $600,000. The proposed plan is outlined in

full in the following circular issued by the Consolidated:
Netww York, Januwdry 15 1908,
T'o the Sharcholiders of the Consolfdated National Bank of New York:

The Hoard of Directors of this Bank, by unanlinous vote, have declared
1t to be for the nterests of this Bank to enlarge s capital and to Increase
1t2 assors and business as herelnatter proposed, and hpve adopted resolu-
tions authorizing the calling of a special meeting of the shareholders Lo
congidey and vote upon the propositions therein stated.

Unider these resolutions It Is proposed, with the aunthorization and ap
proval of the shareholders:

{1} To increase the caplital stoek of this banlk by the amount of $200,000,
and to amend tho Artieles of Assoclation accordingly.

{2) To change the name of the bank to The Natlonal Reserve Bank of the
Clty of New York, and to amend the articles of assoolation accordingly.

(3 To amend Section 1 of Article IT of the by-1aws to read as follows;

“Tho entire control and management of the bank, its property and busi-
ness, shall ba vested in the board of directors,'”

(4) Ta purchase assets of the Orlental Bank of New York; and In con-
neatlon tharewith to alford the shareholders of the salid banke the right to
subseribe for and to purchase such Increased capltal stock, at the price of
2150 per share.

(5} Mo anthorize the olferlng of sueh additlonal capltal stock (namely,
2,000 shinres) for subseription. at the safd price of 150 pershare, to shife-
holders of this bank of yecord at the cloge of business on Jan. 25 1009, pro
rata to thelr respective holdings, such right to éxplre at 12 o'clock, noon,
on Feb. 20 1800, To tacilitate and make possible the acqulsition of such
assetd, and tha purposes of these resolutlons, shaveholders of this bank
are requestold to walve the right to subgeribe for such Inereased capltal
stoel; and all shares of the [Inereased capltal stock not s0 subseribhed for
by shareholders of this bank under such offer are to be sold ay the sald price
of $1560 per share to shareholders of the Orlental Bank, or otherwise as
may he determined by the Exesutive Committee, wha shall be authorized
to negotiate and entor into any agreements which they may deem advisable
to engure the fullllment of any of the purposes mentioned Ur these resolu-
tions.

The board of directors unanlmously recommend to the shareholders of
this bank that the plan above outlined be adopted and authorlzed.

The benefits of the acquisitlon of the assets of the Oriental Bank are mani-
fold, and the terms upon which they may be acquired are advantageous to
this bank: but such purchase eannot be effected unless the Inoreased capltal
stock, to & he requlsite amount, can be offered for subscription to the share-
holders of the selling bank. 1o order that such purchase may be effected
(with consequent ereased beneflt to thele present holdings) | shareholders
of this bank are reguested to walve thele right of subseription to the new
stoolk.

Sharcholders who dre unablé to attend the moeting arve requested to slgn
Cwlth i witneasi and to return, In the tnelosed envelope, thegecompanying
form of proxy to vote thelr stock [n favor of the foregoing propositions
and walving rights of subseription.

For the purpose of eifectuating the understanding reached with the board
of dirsctors of the Orlental Bank for the acgulsition of Its assets by this
bank, upon the authorlzatlon, by its shareholders. of the legal dissolutlon
of the Oriental Bank and the sale of Its assets, It 1s desirable for this bank
atidl essential to the acqulsition of such assets, upon the agreed terms nnd
conditlons, that this bank shall forthwith selt and dlspose of eertain of Its
surplug ngsets and distribute the proceceds of steh sale Lo Ity shareholders,
pro rata.  Accordingly, the board of directors have caused the value of
Such surplus assets to he appralsed by Mr. James G, Cannon, Vice-Prostdent
of the Fourth National Dank, whose appralsal shows thelr preseng falt mar-
kot value to be $144,125. The hoard of divectors have reeelved an offer
for the purchage of sald wssets at the sald prics of $144,125, and have ae-
eepted the sald offer and have declared o dividend of sald sum of $144,125,
payable to ithe shareholders of this bank who are of record on the elosing of
the transfer books onJan. 25, pro rata, upon payment of the gaid sum to
this hanlk, pursnant to the provisions of the sald offer as so accepted.  He-
Heving, however. that within a reasonabie leogth of time these assots will
be llguidated at o pries greatly in excess of that now obtalnable therofor
the bosrd of directors have cansed the purchaser to enter Into an agreement
to give to the sharcholiders of this bank the right and option, until the 1oth
day of February, 1009, upon payment thercfor of thele pro rata share of
the sald dividend, to purchase certifieates of partlelpation In the proceeds
of the future Houldatlon of all such surplus assets. In connection with the
{ssue of the certifcates of partleipstion, the purchaser of the assets will exe-
aute and dellver an agreement and declaration of trust, approved by coun-
gl of the bank, defulng the terms tpon whieh the sald ss2sets shall be beld
and dlsposed of and the procceds distributed from tlmie to thme. Share-
holders desiring to avall themselves of this opportunity should slgn the efi-
eloded power of attorney to James G, Newcomb and BEdwin A, Plsher o
recelve thele distributive share of the dividend, and Lo pay over the same
on thele hehalt for such cevtiileates of partieipation,

Iy drder of the board of directors.

WILLIAM O.

THOMAS J. LEWIS, Cashier.

ALLISON, ‘President,
—The Jan. 15t statement of the Union Trust Co. of New
York, S0 Broadway, published elsewhere in these columns,
marks the advent of John W. Castles’s administration of the
company’s interests as fhe successor to the late Edward
King, former President. On the first daoy of the new
year its deposits were $535,324,808 70; surplus, $8.132,602;
cupital  resources: $65,300,800. In directing the affairs
of this old and powerful financial institution at S0
Brondway, and its branch, 425 Fitth Ave., corner 48th St.,
the executive associates of Mr. Custles will be: Augustus
W. Kelley, Vice-Presideut; John V. B. Thayer, Vice-Presi-
dent and Secretary; Edward R, Merritt, Vice-President;
Carroll C. Rawlings, Trust Officer; and Henry M. Popham,
T. W, Hartshorne, Henry M. Myrick, Assistant Secrotaries:
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—Theodore P. Shonts and Clendenin J. Ryan were
added to the directorate of the Mercantile Trust Co. of this
city at the annual meeting this week.

—Walter . Maynard has been chosen a member of the
bhoard of the Metropolitan Trust Co. to succeed W. A, White.

—William Q. Allison, and W. A. Barber are additional
directors on the board of the Empire Trust Co.

—Charles M. Newcombe was this week elected a director
of the Fulton Trust Co., for the term ending 1010, in place
of Percy Chubb, resigned. Mr. Newcombe is a member
of the firm of Thomas Denny & Co. and also a member of
the Governing Committee of the New York Stock Exchange.

—The retiring directors of the Van Norden Trust Co. were
re-clected, with Edward R. Finch as an additional member.

—Lester B, Churehill of the Van Dyke, Churehill Machin-
ery Uo., and John I. Porter, President of the Traders’
Nutional Bank of Seranton, have been elected to membership
in the board of the Guardian Trust Co. to fill vacancies.

—Deposits of $29,108,745 arve shown in the Dec. 31 1908
statement of the United States Mortzage & Trust Co. of this
city, this amount comparing with®$23,800,647 six months
ginee—June 17 1008,  Combined surplus and undivided prof-
its at the end of the year are 34,251,209, after the payment
of & semi-annual dividend of 109, on the £2,000,000 capital.
The total assets rose in the period above from $38.,758,577 to
$43,802,273,

—Adrian Iselin Jr., nond Jaumes Gore King have been
elected trustees of the Union Trust Company,

—At the annual meeting of the Fidelity Trust Co, of this
city on Wednesday Robert Dickson was appointed an
Assistant Secretary and Arthur W. Mellon was appointed
Trust Officer. ;

—Charles W, MeCutchen and Andrew Mills, President
of the Dry Dock Savings Baunk, have been elected to the
board of the Corn Exchange Bank (which was reduced from
sixteen to fifteen members) to replace Leonard J. Busby
and the late Anson R. Flower.

—Clarence C. Harmstad was appointed an
Assistant Secretary of the Title Guarantee &
this week.

—The directors of the Bank of the Metropolis of this ity
on the 16th inst. elected Edward €. Evans Vice-President
to succeed George MeNeir. Mr. Bvans advances from the
cashiership, in which he is replaced by I. 8, Laffey, formerly
Assistant Cashier.

—The Lincoln Trust Company of this city has increased
ity deposits from Dec. 31 1907, when they were $6,483,066,
to $9,334,737 at the close of business 1908,

—The January Lst statement of the Hudson Trust Co.,
42nd Street and Broadway, discloses decided progress
during 1908. The company made substantial gains through-
out the year. Commenecing with $1,187,847 on Jan. 1 1905
deposits increased to $1,300,784 by June 30th, $2,064,703
Sept. 30 and on the first of January this year reached $2,-
243,348, On the 12th inst., we are informed, the deposits
were still larger, standing at $2,374,954, or moré bhan
double u year ago. Capital is $500,000 and surplus and
profits were $667,863 Jan. I 1909, Richard A. Purdy,
Seerctary of the company, was this week elected i director
of the institution. The company has been approved as &
reserve depositary for state banking institutions.

additional
Trust Co,

—Gen. Brayton Ives retired ns President of the Willinms-
burgh Trust Company of Brooklyn Borough af the annual
meeting on Wednesday, Gen. Ives assumed the presidency
at the time of the reorgnuization in June, and retires, it is
understood, owing to ill-health and a prospective sojourn
in Europe. He remains as a member of the executive com-
mittee. FHis suceessor as President is Jacob €, Klinck, who
hag been a Vice-President of the company since its rehabili-
tation. Prior to his connection with the Williamsburgh Trust,
he was Secretary of the Metropolitan Trust Company of
Manhattan.

Gen. Ives has been re-eloeted President of the Metropolitan
Trust Co.

—William D. Buckner has been elected President of the
Prospect Park Bank of Brooklyn Borough, succeeding Wil-
liam E. Harmon, resigned. Mr, Harmon has accepted the
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office of First Vice-President, heretofore held by Mr. Buck-
ner; he also ¢ontinues as Chairman of the executive commiktee

— The Broadway Bank of Brooklyn Borough is preparing
to open a branch at Myrtle Avenue and Bleecker Street,
application for permission for the egtablishment of an addi-
tional office having been approved by the State Banking De-
partment. The proposition to inerease the capital of the
bank from $150,000 to $200,000 was approved at the annual
meeting on Jan, 12.

— An application to organize the Ridgewood National
Bank of Brooklyn Borough was upproved on the 13th
inst. The bank is to have $200,000 capital, and will cator
toa section whose banking facilities have consisted of branches
of other institutions, and which suffered through the recent
closing of the Lafayetfe Trust Company.

— At the annual banquet of the stockholders of the Citi-
zens’ National Bank of Patchogue, N. Y., on the 12th inst.,
an address was delivered by Firat Vice-President Walter 5.
Rose (also Secratary of the Union Savings Bank of that vil-
lage), which defined quite aceurately the qualities essentinl
to the suceess of a bank. Mr, Rose said:

“We often hear banking alluded to or spoken of as asclentific Luginess
or proposition, but {t 15 not 5o techn lenl as some theorlsts would have you
bolleve, for successful banking, lke any other Business, must be founded
on. cominon sense and common honesty, It 15 necessary for a bank to
have confidence reposed In dk, and If that 18 onee shaken or questioned, 1t
may as well glose Lt doors, for [L cannot b suceosstul without the confldenee
of the people.  ‘There are other prinelples and features which will help to
make thig Important branch of our business siructure successiul, and thost
most essentlal In my mind are Integrity and honesty In all wransactions.
perfect system for carrying on the bank's work expeditiously’, with every
courtesy shown its patrons consistent with a dignfied and ronseryistive
position always, a position that a bank should malntain above every other
mstitution. A bank's deposits are the business man's cash which he
exchanges for o bank account hecayse lie belleves that it will be pald, A
bank cannot clalm this confdence, however, unless the stockholders are
deeply Interested In lts affales and see to 1t that men of Integrity and
cificlency are always elected as Its directors, for (b must be remembered
that the directors are empowered 10 choose the bank's offfcers, who come
in direet contact with thebank's patrons, and arelaggely responsible for lts
prosperity and popularity.”

—The Trenton Banking Co. of Trenton, N. J.; whose
existence dates from 1804, with tho recent payment of its
200th dividend, has distributed to the stockholders a
total of $2,825,000 during a period of one hundrod years.
Under date of Dee. 81 1908 the institution reports deposits
of $3,427,114 and total resources of £4,400,252.. The
company has a capital stock paid in of £500,000, 1 surplus
fund of $350,000, and undivided profits, less xpenses andl
faxes paid, of $04,040, John A. Camphell is President;
Blmer BEwing Green is Viee-President, and Robert W.
Howell is Cashier.

—The shireholdess of the First Nationsl Bank of Mt
Vernon, N. Y., at their apnual meeting on the 12th inst,
unanimously voted in favor of inereasing the capital from
$100,000 to $200,000. A dividend of 100%, o apply as
payment for the new eapital, was declaved on the 18th inst.
The {ollowing board of divectors has been re-elected: Clarence
S. MeOlellan, President; David Cromwell, Vice-President;
Theo. I*. Neshitt, Cashier; William Archer, J.o B Gardner,
George W. Hunt, Herbert 1. Lent, Willinm H, Maciay and
Qdell D, Tompkins.

—The Westehester Counfy National Bank of FPeekskill,
N. Y., has passed ite geventy-filfth anniversary, that event
having oeourred on the 12th inst. The bink had its incep-
tion in 1833, when it was organized as the Westcehester
County Banl, its conyersion to the national system taking
place in 1865. Dividends hive been paid by it practically
since ife start, payment having been begun nine months
after the bank's organization. The institution in its last
statement reported a capital of $100,000, surplus and undi-
* wvided profits of §245,005, deposits of #1,901,103, ancd total
resonrees of $2,434,602, BSince 1897 the management hias
beon directed by Cornelius A. Pugsley as  President, who
had previously for eighteen years been Cushier of the haul.
During his inenmbency Mr. Pugsley has served Congress as
a member of the Banking and Cirreney Comiiittee, and he
has twice been & member of the Bxeeutive Council of the
American Bankers' Association, Frank M Dain, Viee-
Prosident: George A, Ferguson, Cashier; and F. I. Pugsley,
Assistant Cashier, complete the official stafl of the banl:.

—The National Bank of Cohoes at Cohoes, N, Y., has in-
creased its dividend payments from 8 to 109, yearly. The
institution has a capital and surplus of oyer $600,000—38250-

000 of which represonts capital. John L. Newman is Presi-
dent, Thomas Breslin is Vice-President and George R. Wils-
don ig Cashier,

— The annual meeting of the Rochester (N, Y.) Clearing-
House Association on the 20th inst. resulted in the election
of the following: President, V. Moreau Smith, President of
the Rochester Trust & BSafe Di'pl_):.-‘if.. Co.; Vice-President,
B. E. Chase, President of the Central Bank; Secretary and
Treasurer, J. H. Gregory (re-elected), Cashier of the Centra]
Bank; Manager, William G. Watson, and Assistant Manager,
A, P C. Kinneman.

—The entire board of directors of the National Bankof
Rochester of Rochester; N. Y., was re-elected at the recent
annual meeting, with the exception of James Breck Perking,
who retired hecause of the calls upon his time a8 Congress-
man, Peter A, Vay, Cashier, replaces Mr. Perkins on the
board.

—John W. Robingon has been elected President of the
Third National Bank of Buffalo, N. Y., to succeed L. L.
Lewis Sr. Mr. Robinson was formerly President of the
Buffalo Chamber of Commeree.

—he distribution of a first dividend of 2147, to the
ereditors of the firm of Meadows, Williams & Ca, of Buifalo,
which suspended on Aug. 17 last, is announced,

—Two installments of 109, each will bepaid on February
4 to the depositors of the Union Trust Co. of Providence,
through the sale by the company of its interest in the Nutional
Exchange Bank. One of the payments is due under the
reorganization plan on Februrary 4, but the other would not
fall due until November 4 1909, The claims of depositors
coming under the deferred payment plan under which the
institution reopened on May 4 were provided for as follows:
109, with resumption, 709, in negoitable certificates of
deposit, payable in seven installments of 109 each, in from
6 months to 314 years, and 209, in contingent certificntes
dependent upon future profits, Including the 1095 paid
with resumption, and an instaliment of 107, which, although
not due until November 1908, was paid July 6, the two
fortheoming payments will make a total of 409 paid.

—Richiard E. Lyman was on the 20th inst, appointed per-
manent recoiver of the Central Trust Company of Providence,
which wag taken charge of by State Bank Commissioner
William T. Goodwin on Nov. 4.

Tt is stated that the ereditors of Burnham; Bennett &
Co. of Boston have agreed to accept @ settloment of 09—
30% in cash and 10% in notes of twelve and eighteen
months, with interest at 5%. The firm assigned on Nov. 9
and was adjudged bankrupt on Deg, 15, Sehediles in hank-
ruptey recently filed showed total liabilities of $430,370
and assets of 279,090,

—At the annual meeting Jan. 12 of the stockholders of fhe
North Adams National Bank of North Adams; Mass., it
was decided to reduce the institution's capital from $500,000
to $300,000.

— 1t is of interest to note that the will of Joseph Wharton,
of Philadelphia, whose death oceurred on the Fith inst.,
names the Girard Trust Co. as succeeding executor shauld
the other persons named to that office die or not serve. It
algo provides that, after the payment of bequests to his
family and of & few other amounts, the whole residuary
gstate, ineluding two specific trusts, be left in trust o the
Girard Trust Co. as sole frustee.

M. G. Clifton has retired as Cashier of the Penn National
Bank of Philadelphia and has been succeeded in the post
by M. G. Baker,

—Jdward T, Durban and Sidney Labe have been elected
Vieo-Presidents of the Western National Bank of Philadel-
phin, Alfred J. MeGrath's resignation as Viee-President
and director was noted a week ago.

—Owing to the inorease in its business, the Philsdelphin,
Trust, Safe Deposit & Insurance Co, of Philadelphia has
found i necessary Lo make extensive ufterations in its build-
ing at Nos. 413-417 Chestnut Sirect. On Nov. 27 1908 the
company held trust property under its charge nggregating
$64,020,640, as compared with $54,601,549 towards bhe
close of the previous year, The deposits of the company
amount to $7,695,0600. This institution has a capital of
$1,000,000 and surplus and profits of $3,840,442. William.
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L. DuBois is President, Roland L. Taylor Vice-President
and Edmund D, Scholey Secretary and Treasurer.

—The resignation of Jacob E. Ridgway, President of the
Quaker City National Bank of Philadelphia, has been re-
ceivad by the hoard of directors, who have elected Vice-Prosi-
dent W. H. Clark as his successor, Mr, Ridgway, who is
in his 85th year, resigns, owing to ill-health. The new exoei-
tive, Mr. Clark, in addition to his connection with the Quaker
City National Bank, is interested in a number of industrial
coneerns,

—H. I, Richards, Treasurer of the Federal Trust Co. of
Philadelphin, has also been made Seeretary of the institi-

# lon, fo Al the vacancy due to the resignation of H, Q, Davis.

—Thomas B, Homer has been elected President of the

National Bank of Germantown, of Philadelphia, to suceeed
the late Canby 8. Tyson. Mr. Homer previously held the
office of Vice-President, the duties of which will be assigned
to Cashier Walter Williams,
« —The First National Bank of New Kensington, Pa.,
which was elosed by the Comptroller of the Curreney on
November 9 last, resumed business on the 7th inst. 'The
closing of the institution was said to have vesulted from
bad loans made by a former Cashier. An assessment
sufficient to cover the questionable paper was met by the
gfockholders. The bank reopens under the management
of Dr. E, E. Patton President; W, D, Boyce Vice-President;
Frank IE. Pratt, Cashier, and H. Burns Smith, Assistant
Cashier.

—For the third suceessive year a contest for control of the
Third National Bank of Baltimore was witnessed at the an-
nual meeting. The attempt to oust the existing manage-
ment was, however, again unsuccessful, 2,976 shares, repre-
senting 112 stockholders, voting in favor of the old man-
agement, with Capt. R. M. Spedden as President, against
1,980 shares, held by 17 stockholders, polled in' the interest
of the opposing forces, in which John F. Sippel, a former
Cashier, was the moving spirit.

—~Col. Henry B. Wilcox, heretofore Second Vice-Presi-
dent and Cashier of the First National Bank of Baltimare,
has been elécted President, to succeed Major J. D. Ferguson,
who resigned on the 13th inst. Mr. Wilcox's successor as
Cashier is Assistant Casghier William 8. Hammond, who in
turn will be succeeded by Samuel W. Tschudi., The posi-
tion of Second Vice-President will remain vacant for the pres-
ent.

—Samuel H. Shriver was elocted to the presidency of the
Commercial & Farmers' National Bank of Baltimore at the
annual meeting on the 15th inst,, to take the place of James
M. Baster, who resigned in December, owing to the pressure
of other business interests, Mr. Easter has' been chosen
Vice-President, suceeeding in that post Harry M. Mason,
who becomes Cashier, Frank V. Baldwin, whom Mr. Ma-
son suceeeds in the Cashiership, has been appointed to the
newly created office of assistant to the President. Mr,
Bhriver, the newly elected President, was lately Viee-Presi-
dent of the National Surety Company of New York.

—Controlling interest in the First National Bank of Frod-
erick, Md., has passed to a syndivate represented by Charles
P. Levy, who last month offered to purchase stockholders'
interests at $135 per share (par 3100), upon eondition that
501 shares of the 100,000 capital be delivered to him by
Jan, 4. As a result of the change in control; R. Rush Lewis
has replaced Frank €. Norwood as President. It s stated
that a consolidation i¥ likely to e effeeted between the First
National and the Central National banks,

—Joseph R. Paull has resigned as Vice-President of the
Bank of Pittsburgh, N. A., at Pittsburgh, and as President
of the Guarantee Title & Trust Co,, in order to devote his
entire attention to bhe newly organized banking firm of
Joseph R. Paull & Co, of Pittsbhurgh, which will deal in
investment securitics and commercial paper.

—The following officers of the Bank of Pittsburgh, N, A,
were re-elected at the late annual meeting: Wilson A, Shaw,
President: W, I', Bickel, Cashier; J. M. Russell and J, D,
Ayres, Assistant Cashiers, and George F. Wright, Auditor,

—Mr. Paull has been succeeded as President of the Guar-
antee Title & Trust Co. by R. J. Davidson, heretofore Vice-
President of the institution. William H. Seif, 8. H. McKee
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and C. C. Taylor were elected Vice-Presidents at this weok's
annual meeting, and Alexander Dunbar was re-elected Becre-
tary and Treasurer.

—\W. H. Nimick has been chosen to succead
Major George M, Laughlin as President af the Keystone
National Bank of Pitisburgh., William Witherow bocomoes
Vige-President, succeeding Mr. Nimick,

the late

—A sentence of fiffeen years' imprisonment was fmposed
ond, BoF. Rinehart, former Cashier of the failed Farmers' &
Drovers’ National Bank of Waynesburg, Pa., on the 15th
inst,, following his eonvietion by the jury on 29 of the 30
counts against him. The accused was charged with the
making of false reports and the migapplication of funds of
the banle, the failure of which aceurred in December 1906,

—John N. Jacobs, President of the Montgomery I'rust
Company of Norristown, Pa,, issues under date of Dee. 31 a
apeeinl report covering the progress of the institution sinee
his association with it.  Mr. Jacobs was brought into the
management of the company in June 1890—the doors of
which had been closed sinee May 5 by a run of its depogitors.
The deposits then amounted to $320,000.  An examination
of its assets, it is stated, found the company to be the holder
of questionable securities in which it had invested $270,000,
on which the interest was in default, and on which a loss of
344,904 was incurred, besides a loss of over 810,000 in in-
terest, The company wus left in such a crippled condition
that it was two years before it was placed on a payingbasis;
since then the total net earnings have amounted to $683,5681,
as disclosed in the following statement:

Slnee 1802 the company has pald (s stockholders (n dividends. .- $202,500
During the same time It has ereated a surplus fund of . ________ 250,000
It s also reduced Its bond account tielow the market price 151,768
It has reduced Its vault, safe and furniture account below cost

It has lefy in profit and loss account

$638,677

Durlng the same time the 10ss of $44,0904 was pala 44,004

3043.581

It is also stated that the company has paid its stockholders
dividends at the rate of 209 for the last three years, and
is reducing its bond account below the market and cost
price about $12,000 per year., The institution now has
deposits of $1,285,381 and total assets of $1,682,306. It
has a eapital of $125,000,

—A number of Ohio banking institutions have decided
to conduct their business in accordance with the Thomas
banking law. 'The bill was passed at the last session of
the Legislature, but existing banking institutions are not
called upon to conform to its requirements until April 1 1910,
The Western German Bank of Cineinnati, the Superior
Savings & Trust Company of Cleveland, the Broadway
Savings & Trust Company of Cleveland and the Woodland
Avenue Savings & Trust Company of Cleveland are among
those which have voted to eome under its provigions ab.once.

Total net earnlngs slnce June 1800

— Irederick Hertenstein has been chosen President of the
Western German Bank of Cincinnati, to succeed Leopold
Kleyholte, resigned, Henry Hoppe has become Cashier in
place of George Opitz, and Adolph Dreyver hns been elected
to the new office of Second Vice-President. Edward .
Weil is retained as First Vice-Prosident and Albert Wid-
man and Charles W. Dupuis continue as Assistant Cashiers.

—A year book for 1909, bound in eloth, in which is pro-
vided a blunk page for memoranda for each day of the year,
is being distributed to the [riends of the Merchants' National
Bank of Indianapolis.

—James N. Wright has become President of the American
Exehange National Bank of Detroit, suceceding Waldo A
Avery, retired.

—At the annual meeting of the Dime Savings Bank of
Detroit it was voted to change the name of the institution to
the Banlk of Michigan. It is reported that an injunetion re-
straining the vse of the new name hag been obtained by the
Michigan Savings Bank, penerally known as the Michigan
Bank, which elaims that the action of the Dime in assuming
the title “Bank of Michigan' is an infringement of its rights.

—Frank G. Smith, formerly Asgistant fo the President of
the First National Bank of Detroit, has been elected Cashier,
John T, Shaw, who was herefofore Viee-President and
Cashier, refains the ofiice of Vieo-Prosident.
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—William T, Bruckner, connected with the Commercial
National Bank of Chicago for nineteen years, and who has
been an Assistant Cashier for several years, has been pro-
moted to a new office to be known as Assistunt to the Viee-
Presidents. My, Bruckner is also President of the Stafe
Bank of Cicero and a director of the Lake View Trust &
Savings Bank, Chicago.

Edward M, Lacey, a son of President Lacey of the Bank-
ers’ National Banlk of Chicago, has been appointed an As-
gistant Cashier of that insbitution.

—The new hoard of directors of the Northwest State
Banlk of Chicago, successor to the business of the Northwest
Savings Bank, at the corner of Milwaukee and North nvenues,
Chicago, has elected the following officers: President,
Joseph R. Noel; Viee-President, Henry B. Berentson;
Caghier, Albert 8. Boos; Assistant Cashier, Frank W. Haus-
mann; Chairman of the Board, Otto J, Hartwig.

—The Guarantee Trust & Savings Bank, Chicago, now
oceuples its beautiful new banking room, southwest corner
of Green and West 63d streets. The eapital of this bank is
$200,000 and its officers are William H, €. Stege, President;
Henry . Bartling and Paul Schulze, Vice-Presidents, and
Christoph H. Dehning, Cashier,

—Qardner P, Stickney has been advanced from the treas-
urership to the vice-presidency of the Wisconsin Trust Co.
of Milwaukee, Wis, He succeeds Frederick Kasten, retired ,

—(. B. Whitnall has retired as Treasurer of the Citizens'
Trust Co, of Milwaukee, being succeeded by Walter 8.
Denning.

—The Badger State Bank of Milwaukee, which began
business Nov. 4 1907, will increage its capital, it is reported,
from $50,000 to $100,000,

—William A, Jackson has been elected a Vice-President
and director of the Fidelity Trust Company of Milwaukee.

—The newly organized City National Bank of Council
Bluffs, Ia., to the formation of which we alluded August 29
last, opened its doors on the 4th inst. The institution has
a capital of $100,000 and surplus of $50,000, and is located
in its own building at Main Street and Broadway. Tt is
under the management of T. G. Turner, President; J. G.
Wadsworth and Oscar Keeline, Vice-Presidents, and C. R.
Hannan Jr., Cashier,

—An initial dividend of 259, has been paid to the de-
positors of the First National Bank of Chariton, Ta., which
failed in October 1907.

—The Geérmania Bank of Minneapolis purpoges to increase
its capital on May 1 to $200,000. At the annual meeting on
the 12th inst. the stockholders took action toward increasing
the amount from 850,000 to $100,000; a further addition,
making the amount $200,000, has now been decided upon .
The additional $50,000 at first authorized has been disposed
of , and payment in part was provided in a stoek dividend of
0%, The $100,000 new stock now proposed to be issued
will be sold at $125 per $100 share, and the premium added
to the surplus.

—The Uniopn State Bank of Minneapolis, Minn., is to
inerease its capital from $50,000 to $100,000, the proposal
having been approved at the annual meeting of the stock-
holders on the 6th inst. Most of the additional stock, it
is stated, will be placed with new interests,

—B. W. Smith has been chosen President of the Minne-
apolis State Bank of Minneapolis, Minn., an institution
whose organization was undertaken about a month ago.
The bank’s quarters will be in the Masonie Temple, at Sixth
Street and Hennepin Avenue. Roy Quimby is the Vice-
President of the bank and A. W. Harper is Cashier.

—(, L. Btrom, formerly Assistant Cashier of the Mer-
chants’ & Manufacturers’ State Bank of Minneapolis has
been advanced to the position of Cashier,

—0. L, Grandin has been elested President of the People’s
Bank of Minneapolis; Minn., succeeding the late H, G,
Merritt, Mr. Grandin was formerly Vice-President.

—Donald 8. Culver, Cashier of the National German
American Bank of St. Paul, Minu., has been made Vice-
President of that institution.

—W. A, Miller, Cashier of the First National Bank of
St. Paul, Minn., has been advanced to the position of Vice-
President. IF, A Nienhauger, formerly Assistant Cashier,
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is Mr. Miller’s successor as Cashier, E. H. Bailey is President.

—The new Mereantile National Bank of St. Louis, recently
formed by interests in the Mercantile Trust Co., began busi~
ness on the 14th inst. The bank has a capital of $1,500,000
and surplus of $500,000, all of which, both capital and
surplus, has been supplied from the surplus of the trust com-
pany. Asrecorded in ourissue of Jan, 9, the officials of the
bank are Festus J, Wade, President; George W, Wilson,
Vice-President, and Edward Buder, Cashier.

—I1t is stated that a new institution, to be known as the
Commereial National Bank, is being organized in St. Louis
and will locate in the down-town district, The new bank is
to have a capital of $1,000,000 and a surplus of $250,000.
Some of the members of the organization committee, as
given in the St. Louis papers, are W. . Churchman, a former
President of the Capital National Bank of Indianapolis; C.H.
V. Lewis, for some years Cashier of the Union National Bank
of Kansas City, lately taken over by the National Bank

| of Commerce; and I, V. Stephens; ex-Governor of Missouri.

H. M. Rubey is spoken of as the probable President of the
proposed bank.

—A rehabilitation of the suspended National Exchange
Bank of Springfield, Mo., has occurred, the assets and
liabilities of the closed bank having been taken over by the
Merchants’ National Bank. The latter began business on
the 18th inst., following the approval of its organization by
the Comptroller of the Currency on the 8th inst. The new
bank has $200,000 capital. The National Exchange Bank,
which elosed its doors Dee. 7, had a capital of $100,000,
Louis 8. Meyer, President of the Exchange Bank, is at the
head of the new organization,

—J, Z. Miller Jr, was chosen an additional Vice-President
of the Commerce Trust Co. of Kansas City, Mo., at the
annual meeting on the 12th inst.

—The new Southwest National Bank of Kansas City, Ma.,
whose organization was brought about by Fernando P,
Neal (following the absorption in November of the Union
National Bank, of which he was Vice-President, by the
National Bank of Commerce), began business on the 4th
inst. Two other officials of the Union National, Edwin
W. Zea and Eugene P. Dayis, are aleo identified with the
management of the new bank, Mr, Zea as Vice-President
and Mr. Davis as Assistant Cashier. John M. Moore, for
sixteen years Cashier of the Fourth National Bank of Wichita,
Kansas, is Cashier of the Southwest National, which starts
witha capital of 31,000,000 and an undivided profit account
of 8100,000.

—The People’s National Bank of Kansas City, Kan.,
formed during the last few months, opened for business on
the 4th inst, The new institution has a eapital of $200,000 ,
and, according to the “Kansas City Star,” takes over the
accounts and business of the Bankers' National Bank of
Kansas City, Kan. The latter was placed in voluntary
liguidation on Jan. 2. G, Q. Smith is President of the
Peoples’ National, George M, Gray is Vice-President, E, W.
Moore is Cashier and James Ratcliffe is Assistunt Cashier,

—George 8. Hovey, heretofore Vice-President of the
Inter-State National Bank of Kansas City, Mo., has become
President, succeeding Lee Clark. R. M. Cook replaces Mr,
Hovey as Vice-President.

—The Mercantile Bank of Kansas City is the name of a
new institu ion which expeets to open for business about
February 1. The new bank has a capital of $100,000. W,
H. Winants, formerly Vice-President of the National Bank
of Commerce of Kansas City, is President; P. V. Covington ig
Vice-President and J. E. MeDanield is Cashier.

—~Control of the Capitol Savings Bank of Richmond, Va.,
is understood to have recently been acquired by interests
affiliated with the American National Bank and the Bank of
Commerce & Trusts of that city., John C. Hagan has been
sucpeeded in the presidency of the savings bank by John G.
Pollard, heretofore Vice-President; Jonathan Bryan has been
chogen to the latter office.  The bank has a capital of $50,000,

—The new First National Bank of Portsmouth, Va.,
opened its doors on the 30th ult. The institution has &
capital of $100,000. John L. Watson is President and
V. Garland Weaver, Cashier. Tha bank is the only national
institution in the ecity.




|t|zed for FRASEﬂm Of £ ports.

208

THE CHRONICLE

[Vorn. nxxxvir,

—The stockholders of the Commercial Savings Bank of
Charleston, 5. C., have approved a recommendation of the
directors to increase the capital from 350,000 to $100,000.
It is stated, that it is the intention to issue only $25,000 of
the additional amount at the present time.

—C. N. Mathews has been elected Cashier of the First
National Bank of Louisville, Ky., succeeding James B.
Brown, who became President in November last following
the retirement of Clint C. McClarty. J. J. Flynn is Mr.
Mathews stceessor as Assistant Cashier.

—J T. Fargason, President of the Bank of Commerce
& Trust Co. of Memphis, died on the 10th inst., after an
illness of over a year. He was seventy-four years of age.
Mr. Fargason had been President of both of the institutions
which consolidated in 1905 tolform the present organization
—the National Bank of Commeree and the Memphis Trust
Company.

The new President of the Bank of Commerce & Trust,
elected this week, is O. H. P. Piper. T. O. Vinton has
been chosen Viece-President of the institution to take the
place of Frederick Fowler, resigned. E. L. Rice, Cashier,
has been elected a director of the institution; J. A. Evans is
also a new member of the board,

—An involuntary petition in bankruptey was filed on
December 31 against the Landis Banking Company of
Nashville, Tenn. The petitioning ereditors, it is said,
allege that there is due them 317,633 in excess of securitics
held and that the company has signified its inability to
meet these claims, The banking company has issued w

statement in which it says:

The Cumberland Telephone Compaoy in )18 sult agalust the Landis
Banking Company and others, during last August proourced an lnjunctlon
which forced a D of the husl of the Landls Banking Company
glnce that time, sod the present bankruptey proceedings (s one of the
results of that injunction: hut tor.this, and other matters avlsing out of the
controversy with the telephone company, the Landis Banking Company
would be In a most prosperous condltion.

—TIt is reported that the controlling interest in the f_‘.it.y
Savings Banlk of Nashville, Tenn. (eapital $100,000) has
passed from the First National Bank to other hands, About
519, of the stock is said to have been involved in the trans-
action, I S. Baskette has been chosen Cashier of the
City Savings Bank to succeed H. L. Fox, who retires because
of ill-health. A. 8. Williams has been re-elected President
of the institution,

—Leslie Cheek has been elected President of the Union
Bank & Trust Co. of Nashville, Tenn., to snceeed Edgar
Jones, who retires on the 12th inst, Watkins Crockett,
Cashier, was ab the same time made s Vice-President and
B, R. Burr was chosen to the vashiership.

—Richard Wilson Johnston, Vice-President of the Ameri-
can National Bank, and of the Home Savings Bank of Macon,
Ga., died on the 28th ult. Mr. Johnston was also a director
of the Southern States Life Insurance Company of Atlanta,
and the Bibb Manufacturing Co.

IMPORTS AND EXPORTS FOR DECEMEBEEI.

The Bureau of Statistics (1 Washington has issued the
statement of the country’s foreign trade for Decomber, snd
from it and previous statements we have prepared the fol-
lowing interesting summaries:

FOREIGN TRADE MOVEMENT OF THE UNITED HEATES.
(1o the followlng tables three clphery (000) arcgin all eises omitied.)
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356,703
11,013
110,943
02242

1,423,170

Expartz.
Merchandiye p;ﬂ
.l'nnun? Mareh ...
April=Jung - ...
July-gHeptombe

tober
November o
December. .. 188,814 11N 'J.:l.\

Tatal 1,753 3058 l 16,402

(old and Gald in Ore,
Janunry-March ... 3,850

150, i |
20,464
207,120

1,923 426

i 4114878

+500,256

17,206 —‘I‘.'S.-I:i?
+ 40,547 + 20,770
3,300 HATN 1..;_[;,'11
— 1,833 710 2 — 706
58 —62,900
+3,245 —43, 444
130,060

88,152

—5,044

Decembr- . ... g
ol oot BLALE

“Silyer and Silver in Clm.
Janunry-Ma ot 10,510 11,385
April-June _. ... l? iI”'S 10,311 11,010
July-Soeptembe 13,267 9.0651 12,093
4,378 3,746 o= U3 o 4,000

October ... i
November 3 a2 3.970 3,602
4,727 4,383 4,222

Decamber.
51,838 42,197 45,012

50,246 143,398

+3,284
+3,540
40,850

) | R 49,641

~— Excesi of Imports,

61,626 + 15,714

We subjoin the fotals for merchandise, gold and silver for
twelve months ‘=m<'=' Iunu ary 1 for six years:

Merchandlse. I

Ercess
Im- of
poris.

Gold. Stiver.

T wioe Jog |
Muonths. Exrcess
Int- af

ports. \Exrporis

Ezxcess
of

‘ Ex-
Exporia

Er-
pors. |

Ex-
poris.

Im-
poris.

{Exporls, porty.

s Fomins O 1B s

1, .'SJ..!lrhl.llo 4021636,900) 1,218 50.2.46( 30,009
’| 7ulsm..’m 55, u!ill.l.s 305, /88,182
"n 1,320,602477,T41) 46,700(155,570/ 10857
S JADAAT BB 46,705] 50,204

Tl [RTT Rl T
1908 . 51,838 -:g Q075 9,041

JO23, 420/ 1,423, 61, -I! |2i 15,714

0
33,4001 57 .61
50,135
40, hl{”

57
'Jt‘! U‘S? 24, lIAIR
23074) 16,63
i

46,400

1451 319(1,038, nuurn;g VLD 21,2120 B4, 800
:zn a1

.’."3{' 44,347 65,208

1904
1003 _|1,484, ..,-1| 095,404

T [ Excess of imports.

Similar totals for six months since July for six years
make the following exhibit:

| Merchandise, | Glald. ’ Sltger,

¥
| Kzrcess 7 Ezxceas Ezcesa
m=

peris.

Im- Ex-
ports. :E-.rparr.!l poris.

Ex-

|

| Ez-
poris, |

|

ports,

e T 3 3 5 C i
503951281 559 27,607 23,838 3.850) 26,324) 2| a0
07LH‘.I|'JII 0850 18,915(121 J"U)‘IUJI'JH 32407
633,14 57‘..:.\ 18,008 23,041[/77 27,
589,2001290,010) 6,003 33.084//26 :-'" 2,

27,5 22'!0 021} 52, ‘N" 37,030 15,71 "i . f :ﬂ*s 12
452, ?.:I.llll S50 13, :nu 51. ’.i‘_{;‘!ﬁ.'..“r | 23, llltl] 13,

Im-

of of
Ezporls poris, |bxporn

| 3
875,510, 5,263
982,970

040, ll}l
B8,

7775 i
787, mz‘

7 I-‘xtrm& ol lmpnpm,

In these tables of fotals, gold and silver in ore for all years
are given under the Kerid ragpectively of gold and gilver,

The following shows the merchandise balance for each year
back to 1882:

EXCESS OF MERCHANDISE IMPORTS OR EXPORTS.

G months ending J’Jr. val— ]5! months ending Dee. 31—
1582 : 5 Exports $54,575,100 .xnhrm 515,138,439
-Exports 62,000,051 r’ s 108, 143,100
o _l-:xnmrs 109,345,713 y ) 120,104,568
l xparts 45,067,432 | 185, L 10{1,381,125
Exparts 50 U.)J..l?l] 40,074 832
I H B.asu,ﬁlm
43,060,321
66,684,382
34,104,822

== Exporis 1]

. Xports h?...\N 38
--Exports. 52, h‘.’ﬁ 185
--Exports l-r:i;h'rl'l&?-i 142,188 70

..-Exports 50 ihnl..&b\l ot 07,489,702
--Exports 170,037 6 5 3 100,592,005

---Exports B 5 4 148,780,307
- Exports 24,190,789
.. Exports

324,05
-Exporis

7,085
21, 357,113,810

.. Exports 326,301,059 620,581,818

- .Exports 271,024,804

- Exports 376,151,301

470,500,661
= - Exports 648,796,390
--.Exporta 200 544,432
. EXports .UlL.’)I.r 042

Sxporta 584 ll.:t‘» 953
il ixpoita 304,351 260

SXPOTES &
ports 4
ports 2500021, 000 1HrEs
poeta 206,018,650 |
l.tmrln "11‘2:-!: Al |
= t:\nrm 411 IIR.'r I‘_II.

DEBT STATEMENT DECEMBER 31 1008,

The following statements of the public debt and Treasury
cash holdings of the United States are made up from official
figures issued Dec. 30 1908. For statement of Nov. 30 1908,
see issue of Dec. 26 1908, page 1639; that of Dee. 811907, sea
Jan. 11 1908, page 82.

INTEREST-BEARING DEBT DECEMBER 31 1908,
Amatint i meent r)uhr.-wm:y—- S
Taslied, Reglstered.  Colipont Total.

s, Consols of 1030 . - __ Q=T 40 "m 160 041,120,760 5,120,400 046,250,150
g9, Loan of 1908-1015. 1.~F. ] 40,001,580 23, 043,850 03 45,460
o b | R J.=F, i B7.2743, 200 Jl‘.’!l’l 700 118, lS‘J.UﬂU

Mo, Canad Loan 1004 (J.-N 44 b, 505,050 S2,000 54,831,980

.'d' Pan. Canal Loan 1905 0.1, "u 553,300 '_rs,n.s-l,-mn 1,408,850 20,583,300

Aggregate Int-bearing d:-!nL.I,l!\)l.&?&.";.":() B01,088,000 :‘Jlmll.sdﬂ Ul?_guu,uau
Note—Denominations of Bonds are:

OF 820, loan of 1908, coupon wnd reglstered.

O 850, nll Issues exeopt 38 of 1003; of $100, n1.l JEiey.

Of $500, all ssues; ol 1,000, nll 14s0es.

0F $5.000, all reglsterad .’u i nd da; 0F 810,000, all Teglstered bands.

Of $30,000, reglsterad 23 of 1030.

DEST ON WHIOH INTEREST HAS CEASED SINCE MATURITY,
Novomber 40, December 41,
$42,000 00
2HA50 00
71,050 00
2,300, 100 (¥
17,010 D0

Inlereat
Tiile o} Loan— Puajable.

Funded loan of 1801, wmlimml 0y 39, eilled
_ 100, Interest o Aug, 18 19010 -

- §32,000. 00
1o Tonn of 1801, lsu:lnml ;:l?lt 2 1501

24,450.00

“im 71,050 00
eeiaa 268100000
17,030 00

Hermnding tfientes, umtumi Jul
1,250 00

( ﬁrtlﬂ.nuw} of Indebtednesda matured Nov, 30 1008 ..

Old debt matured at varfous dates prior to Jao, 1 1861
and other Items of debt matured at varlous dates
aubdequent to Jao, L1801

914,685 20 013,425 26

Agiregnte debt on which Intercst haa censed gnce

maturity $3,047,265 20 23,448,935 26

-0 ﬂHl 16 00

63,282 By
46, !Ju.hinn 00
6,861,924 28

400,501,352 7§

United States notes. .

Ol demund notes.

Natlonal bank notes minn uel.m i -
Fraottonal earrenty, loes $8,376,004 estimated ns loat or destroyed ..

Aggregnte debe bearing no lntorest
RECAPITULA
Classification— Dice. 311008, Now, 30 1008.
Intereat-bearing, debt £012,000,850 00 §553,317,490 00

Debt Interest ceased 3.448.935 20 3,047,205 20 — 108,330 0G
Debt bearing no Interest. ... 400,501,382 78 403,860,107 78 —3,3064,785 00

$1,3106,351,108 04 $1,200,520,923 04 -+ 520,030,245 00
Canl balanee o Ueeaniey®, . 310,601,417 34 301,387,802°33 415,114,055 01

Total tobdebt.. ... .. $007,349,76070  §980,435,500 71 97,016,180 o9
* Including $150,000,000 regserve fund.

TION.

Increnaé () or
Diecrears (—),

-4 820,553,300 00

Total gross detit
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The foregoing figures show

a gross debt on Dee. 31 of

%1,416,851,168 04 and 'a net debt (gross debf less net cash
in the Treasury) of $907,349,750 70,

TREASURY CASH AND

DEMAND LIABILITIES. —

The eash holdings of the Government ag the items stood
Dee. 31 are set out in the following:

ABSETSH.

Trust Fund Holdings—
Gold coln. ..o oaaauanns
Sllver dollars
Bilvor dollarm of 1590. ..

]
$855,272,360 00
491,210,000 00
4,506,000 00

Total trust fund 1,354,084,860 00
General Fund Holdings—
Gold coln and bulllon.. . 26,291,007 406
Gold cortifloates. . = 0,412,360 00
Bllver cértifieates 20,478,200 00
Sllver dollars. 4,219 00
Sliver bulllon 4,324 443 90
United Btates pote 255,047 00
Treasury notes of 1800 0,511 00
Natlonal bank notes . 25,287,727 00
Froctional sliver coln__ 18,102,747 30
Fractional currency 230 18
Minor coln_ . ___ 2,023,736 62
Bonds nnd interest pnm_ 24,007 3I
Tot, In Sub-Treas'les. 103,175, ?.!D
In Not. Bank Deposttaries 3 7‘
Credit Treasurerof 7, 6. 112,126,477 57
Credit U, 8, dis. offleers. 11,801 Uﬁﬂ 21

Total in banks . . 123,028 435 78

In Treas, of Philjppine Talands—
Credit Tregsurer of T8 2,002,828 04 |
Credit U. §, dis. officem . 3,000,000 34 |

Total in Philippines. . 6 000,728 39

. Reserve Fund Holdingsy—
Gold eolo and bullion_ .. 150,000,000 00
Grand total 1,796,108.750 G4

TREASURY CURRENCY

LIABILITIES.
Trust Fund Linbiitles—
Gold cortifieates. . ... _
Sliver certificates
Treasury notes of 1890,

3
858,272 860 ()
A0 1,216,000 00

4,506,000 00
Total (rust Hablities 1,354,
G, nd Liabilitics—
Naotlonal Bank 5% fund
Outstanding checks and
dratis

t Mu'] ll{l
27,826,764 03
10,565,449 11
70,130,615 96

5,383,064 70
2,203,677 11

122,013,478 00

\l[xci‘ll'llllﬂ]url Ifems. ...

Totn! gen. Uabllivies.

Cush bolanee and reveroe—
Total eash and reserve. . 319,501 417 34
Madle up of—
g\\nllnhlq_i.li!ﬂ ’alll 417 34

m
Reserve Fund
ol &bull. Im} 000,000 60O

Grand total_ . ... _1,760,198,759 94

HOLDINGS,—The following

compilation, based on official Government statements, in-
dieates the currency holdings of the Treasury on the first of

Qctober, November and December 1908 and Jan.

1 1909.

Statements of corresponding dates in previous year will be found
tn our dasue of Jan. 11 1008, page 82.
TREASURY NET HOLDINGS,

Oet, 1 1)

Holgings in Sub-Trensuries— %
Net coln and gold buillon 229,068, 5
Net allver coln and bultion
Net United States Treasury notes
Net legal-tender notes
Net patlonnl bank notes.

Net froctlonal allver. ...
Minor ealn, &o

lh,l
54005
Sl 2
J746,0

Total caah (o Sub-Treasiries .
Less gold réserve fuml

Cish bal: In Sub-Treasuries. ) m 001
Cash In natlonal bunks. =129),025;

Cush (0 PHIIDpine Tslands ... 4 687.1

17,055,086

2,006,217

_310,001,850
160,000, lItHr

8. Naov. 1 '08.

%
(4 232,041,793
10,103,154
01 ll ;75
|
S5
13

Dee, 1 '08. Jan. 1 ‘09,
$ s

228,201,751 232,703, 447
12,720,314 21,706,864
( 0.5

) 143 511
3,043,833 10, .'N M7
17.762,117 25,287,727
17,013,466 18,162 747
383,780 2,050,074
281,081, IIW:HI 3,175,720
150,000,000 150,000 uun

131,081,400
130, 111,800

a7
2,084,501
200,464,703
160,000,000

140,464,703
141,603 493
05 4,020,618

163,175,720
123,928/436
4,760,087 5000728

Not Cash I hanks, Sub-Troas 294 14,1

Deduct current Habilithes g . 115,601 542
Avallablo essh balanes. .. ... 170,062,573

a Y'Chielly lllsnumlng offivers® balnnees,'"
o Includes 84,324,444 siiver bulllon and
tn dtatement *Stoek of Monuy."

56 276,187,514
108,305,601

166,852,253

206,363,202 202,113,800
115,475,840 122 612,474

151,387,362 160,501,117

$2,050,073 mloor coln, &e., ot included

IMPORTS AND EXPORTS OF GOLD AND SILVER AT

SAN FRA
The Collector of Customs at S

N(,’!S‘Cr)
San Fransiseo has furnished
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EXPORTS OF GOLD AND SIL \'1 R F'ROH SAN FRANCISCO,

Gold. Shiver.,

Bulllon.

Towul, Colin,

*
1,700
1,004

Bullloh.

IUO

503,395
508,308 ————
5.271,345(5,277,718

Total 11 months. 17.,340! 6,374

W 110:;| 19 .ml

IWonctarnEiComnrercial English A ews

English Financial Markets—Per Oable.

The daily closing quotations [or securities, &c., &t London,
a8 reported by cable, have been as follows the past weck:

London,

Week ending Jan, 212, S
Sliver, pbrog.... ... Al24 5
Caonsols, new, 214 per cents. . ba] 7-10

For sceount: ]
Frencl Rentes (In Paria) (r. 90, .j‘i‘ 121
Ammglgamated Copper Co. . 31 2y
SAnaconds Mining Co-. . 'r’
Atchison Topeka & Hanty e, IUI’\

Preforrod . 3
lL\ilI.nmn-&mlln

Preferme
(muuliml 0
[N I1i-m1m‘\l.|‘ & Olilp.

Chileagn Groat Wistam.
Chlengo Miw, & St Paul. .
Denver & Rio Grande; rom. ‘i‘l’-.

Freforred .. seieeen B2
Erle, commbn. ey Y

Firat Preferred - .

Berand  Proferred.
Hiinotls Central. . ..
Loulsville & Nashville. .

tral

Man.  Tues, Il« rJ Thurs .
a3

Mexes b i
Mo, Knneag & 'l'n-mea. il
_Tre n rrwt

33

\'. ummn .I- Woestern_. . -
itk & Westorn, com___ .
Profofred e oot

Northern Paclfie.

Pennsylvania ..

iitending (|
aFind. Preferred. ..
aSecond Preferred

Ithek Iaiand .-mlmns

Southern Phellie

Houthecn fal e
Preforred

Unlon Paeifie, cormmon
;lmfnrrui A

U, s
Preferred

Wahash
Tref rod L. .
Extonded 4s. ..

w Price por shiare.

. Hteal ( nr-p common

2
1S
G0ig

b £ sterling

Tommer cial and Fiscellaneons MW ews

FOREIGN TRADE OF NEW YORK—MONTHLY
STATEMENT.—In addition to the other tables given in
thls department, made up from weekly réturns, we give the
following figures for the full mmonths, also issued by our New
York Custom House. The first sta tement covers the total

imports and exports of merchandise and the Customs re-

us this week with the details of the imports and exports of ceipts for the twelve months of the last tywo seasons:

gold and silver through that port for the month of November,
and we give them below in conjunction with the figures for
preceding months, thus completing the vesults for the eleven
months of the calendar year 1908. The imports of gold
were of moderate volume, reaching $180,226, of swhicl
only $1,073 coin. Of silver there came in 3.124 ﬁﬁ&, mmn]y
bullion. During the eleven months there was received o
total of $4,125,G45 gold and 82,482,768 silver, which com-
pares with $3,018,338 gold and $3 0!6.§91 silver in 1907,
The shipments of gold during October Wwere nil, and the
exports of silver were $593,305, wholly bullion. For the
eleven months the exports of gold reached 819,243, against
811,057 in 1007, and §5,277,719 silver was sent out, against
$2,690,065 in 1907. The exhibits for November and for

the éleven months is as follows:
IMPORTS OF GOLD AND HILVER AT BAN FR

Mefehundie Movement to New York.

Cuatoms Recetple
Exports, ut New York.

1005. 1907, 1008, 1007, 1003, 1007,

e |

Month. | Imipiorty, |

3
10,070,981
18,006,041
15,105,665
18,458,702
10,0120,007

§
14,040,440
15,240,056
14,084,404

5
54,687,030
Februnry ..J 50, 400! (-D uu ) 716| 513248.211
Mnreh 8 82 402021 SR 110795 56,773,585
Aprdl o) B : u"l l‘.l‘u“}” 7 Al .l'll 68,435,573
Moy olly T1,928155) 47 A 43,263,118
June. . . IR i o 23 55,000,897
July -
August_.
Beptember
Qetober ..
Novembor|
Drecembr,

Jangary

[ENCIE NS

' 50,R33,707
55‘ 54,712,748
| 82,730 \‘ll_
64, U851 B7H|
6,420 (}-Sl:

3
1 18, S50, it
I.-i.‘.?i\f.&?l
14,004,650

1.‘1 S10.47E 213 JH0.995

- 440,
‘..i’ illl m., 1,150,532

The imports and exportsof gold and silver for the twelve
months have been as follows:

Gold Movement at New York. Siteer—New Yurke

ANCISCO.

Gatd.

Bulflan.

Shoer.
Hellton, |

Month, Imparts.

Exports.
1907. r

1908,

25
36,087
a 145,088
S{11,6771178
25,508,220
7 .'-'37.*‘?53
105065 5.
#,400

500,125 W
2,322,058

1,044, 751,14 50,125
851 '"1“! 57,550,403 704,080 ..
:il.mll
a7 080,021

_!m,m.ms.
1904

710,475

Afonth. o el

Total, Coly. Total. 1S,

1808,
JHAUALY o cciceaasd
Fehruary

January .. .o 5&'; .'"
Felbruary 40
Mareh ...

5
450,057
SH2,670
80,218 ]

5
312,823
325,027
133,604
144,905
200,730

3
211,701
07

5 A51,168
080,058 #0,700
S0, TR
August } ¥ 1!]0 130
Septamber.... :
Qetolier .. ...
November ..
Docomber ...

Total.......

173 326
273,381
1,073 1?0.!38
I.m.eszja.m.m

200,157
220,368 224,806
2,400,361{2 482,708

Novembr - ..ooean

Tatal 11 montha. . .
hitized for FRASER
p://fraser.stlouisfed.org/

1811 226
4,125,045

1,345,260 36,576,900] 6,445,585
20,436,620 105255722/54,0i0 D20

407,556
1,258,200 5.850432
6.377.775130,646,046

2407
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National Banks.—The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department.

NATIONAL BANKS ORGANIZED,
cerdificates Issued from Jan, 11 o Jan, 10,
0,416—"The Terre HUI Natlonal Bank, Terre Hill, Pa,  OCapltal, $40,000,
Samuel S, Watts, Pres,; Samuel ' Folez, Milton Yoho and Willlam
H, Martln, Viee-Pres.: Lovi F. Talley, Cashier.

§,317—The Farmers' Natlopal Hank of Cauton, Fa, Capltal, $50,000,
Jno, A, Innes, Pres.; Elwln Allen, Flest Vice-Press; H, Crawford,
Second Viee-Pres.; H, A, Bell, Ci r

9,318—The Flrst Natl Bank of Cres Pa, Capital,

CEE0 S25,000,
Obas. . Beek, Pres.; W, P, Helfner, Viee-Pres.;

E. D, Melxell,

Cashler.,

0,010—The Flrst Natlonal Bank of Mt. Pleasant, Tenn. Capltal, $50,000,
13, W. Shofner, Pres.; J. E. Hacknoey, Cashlor,

Pa20—The Flrat Natipnal Bank of Jackson, Ky. Capltal, $25,000,
James P, Adams, Pres: T, H. Letton, Jr,, Cashler.

§321—The Plrst Natlonal Bank of Beaver Creek, Minn,.  Capltal, $23,000,
Chas. Shade, Pres.: J. S, Crawford, Viee-Pres.: M. O, Page, Cashler
B. R. Page, Asst. Cashier.

CHANGE OF TITLE.

8, 130—Ih¢ Logan Natlonal Bank,'* Logan, W, Va., to “Flrst National

Bank of Logan."
LIQUIDATIONS.

7.0830—The State Natlonal Iank of Blackwell, 0kla., was placed In volun-
tary Hauldation Dec, 4 1008,

7.623—The First Natlonal Bank of Frankston, 'Texas, was placed In volun-
tary lguidation Dee. 21 1008,

§,044—The Farmers' and Merchants' Natlonal Bank of Eldorado, Okls,,
was placed In \‘ulunmr{‘ Hguldation Dee. 30 1908,

8,842—The I'Irst National Bank of Granite, Okln., was placed In voluntary
Hguldation Jan. 11 1809,

8,607—The Farmers' and Merchants' Natlonal Bank of Lebanon, Ohlo, was
placed In voluntary lquidatlon Jan, 12 1000,

Auction Sales.—Among other securities the following, not
regularly dealt in at the Board, were recently sold at auction.
y Messrs, Adrian H. Muller & Son:

a Slocks. Ronds.

00 Home Title Tns, Co 25,000 Falrmount Coal Co, 15t
10 Long Isl. Loan & Trust Oo. 2 | & f, 55, 1031, J. S

20 Title Guar, & Tr, Co. .433- $0,000 Keystone Teleph.

75 Flatbush Trust Co. 18t 58, 1030, J
8 Bklyn. Academy: of Mus 67 | $5.000 Simpson
5 Bond & Mrge, Guar. Co, . 380 Gy, 1024, J. & Jo...._ 02} & Int,

11 Nat., Bank of Commerce $1,000 Dry Dock E. B. & Batt,

25 Germanla Fire Ins. Co. RR. 8% sexip, 1014, __....0 G

§0 Home Insurance Co.. Operating Co,

25 Lawyers'Title Ins. & T -230 4

100 Mercantile Nat, Banlk___ 200

256 Unlon Ferry Co 252

30 Mechanles' Nat. Bank_.__2863

10 Market & Fult. Nat. Dank_267 ¥4

25 Lincoln Trust Co. ... =190

20 Chase Natlonal Bank 375

78 Carnegle Trust Co.. S187 44 1027, M. & N B8 & int.

Bonds, $1,000 Union Bag & Paper Co.
$100 Brooklyn Ifeights Seml- 14t 58, 1930, =---03 &
BAYY 20 B8t oaioe mm msm s 100 {85,000 Ohlo Copper Co. 1sts,

™ anmme

2,000 Plaza

tr. 68

Ccoll. ) . a8
$12,000 Clty of New Berne,

N. C., 68, 1923, J. & J,; Jan,

1904 coupons attached. . $200 lot
$7,000 Hudson Co. Water Co.,

. 18t B8, 1954

$5,000 Nor. Unlon

58

! a0
Gias Co, 1st

int,

When
Fayable.|

Hooks Closed,

Ceni. Days Inciuzice.

Per
Name of Campany-

Miscellaneous.
Amalgamated Chpper (fuuar.) Feb,
Amertcen Gox & Elcttrie, prof. (quor.). - - P_I'D‘
Amerfean Glue, proferred 4 _I-_‘rl.l.
Amerfean Bight & Tractlon, common, .| |Felr,

Prefotnil (QUAL) .ccxsemsrmean=n -| | Eeb,
Dond & Mortgnge Guaranted (quar,). | | Feb.
Butte Eleetric & Power, pref. (quard) - .| | Feb.
Cagbrin Stect G | Feb.
(‘ot. Dist. & Print, Tel pli (QUAR.Y..| Jun.
Claflin (2, 1.y, Jirst prefoered (quar) - - 'y

Second preferred (quar.) - P
Commonwealth-Edison (g
Conzolidation Caal (quar.)

Extng B T
Distilling C f Amerlea, pref. (quar,)
Distitlers® irittes Corp. (au:){No. 25)] S0 Holders of ree. Jan, Pa
Dominion Coal, Lid., preferted | 1Jnn, 22 tol Jan. 81
du Pont (K., de Nemuurs Powd.pr.(qr.)| 1 246( Holders of rec. Jun, 156
Epstman Kodak, comman (qQuit.y.. ... 1| Holders of ree. Fib.

Common, Xt ccvenacean d L Holders of ree

Proeferred  (guae) } Holdera of rec :
Eidlson Elec. 1., Hogton {guar.) ( 1| Holders of téc, Jan, 20

retrie Bond & Share, pref. (quar, Mdpn., 17 to Jan. 31
Jecerie Company of Ameries_. 4lJan. 21 to Feb. @
Falrmont fannpunl) e i s - | J00Jun. 24 to Jan, 41
Federn] Sugar Retning, pref. (quard. .. 1 Hol0érs of roe. Jan. 20
Garhimn Manulidcturiag, commen (quar.). . 1l
International Nlckel, pref. (quUAat.)...
Internat, Steam Pump, pi. (gu.) (No. 30}
Jafferson & Clearfteld Coal & [ron, pf.(qu.
Kansas Clty Stock Yards (quicr.)

Lord & Taylor, common (Quar.y .. ...
Massachuselts Lighting Cos. (exira)
Miehigan State Telephone, com, (quar.).
Freferred (nuar.)
Preferred (qUard) .- - ----
Minneap, Gen, Eles,, com. (D

Preforred (No, 203 FEy e e e
Monongahela Iy, Cons. Coal & Coke, pl.
Montread Light, Hi. & Pow. (qu.) (Na. 31)
Munictpal Gay, Albhany, N, ¥ . (quar.y. ..
Omaha Electrie Light & Power, pref...-
Oseeold MInI . - e e cercmee s
Paclfic Coast Co., common (quar.)

Fimt preferred (quar).-.

Becond preferred
Peoples® Gae Light & Coke (qus
Procter. & Gamble, eom. (quar.) ...
Pulfmun Company (quar.) (No. 168) -
Quiney (J1.) oy, Klec, & Healtng (N
Sears, Roebuck & Co., contman -
Silversmiths Company (quior.y .

Btreet's West., Stable-Car Line, com. (q!
Torrington Compony, commaon, A & I
Upited Clgar Mfrs,, cammon (No. 1)

U, 8. Really & [mprovement (quar.) ...
Uniten States RRubber, Arst pref. (quar.).

Second preferred (quar..-

U. B, Taleptone, pref. (QUar.)....
Washington (D. C.) Gas Light (qua
Western Teleph. & Teleg., pref .-~

£ T St e et e B

|y el Haolders of red. Jan,
Jan. @4 1o 3

Jan, 20

Jam, <

dan, Jom. §1
Holders of ree. Feb, G
Holders of red, Jun,15a
(Holders of ree, Jondta
{Jon, "2 Joan, 31
1jdan. 2% Feb, 1
1jJan, i Fati, 1
t|.iml. : Jan; 31
d0tdnn, 2 Jan, 31
dsijdan, 24 Jun. 31
20| Holders of tee. Jan, 0

&8

1Wam, 10" to Feb, 1
Jan. 21w Feb, 1
Haolders of ree. Feb,. &
Holders of rec. Jan,15a
Jun, 26 o Fub. 1L
Holders of reo, Feb, 156
April 18 to May 2
Apriil8 1o May 2
Holders of ree. Jun. 11
Holders of ree. Jan, 11
Jan. 13 to. Jan, 24
Holders of rec, Jan, 31
Jan. 26t Febi 1
Holders of ree. Jan.20a
Holders of ree. Jan,
Jan. 17 to !

Jan. 17 to

Jan, 17 to

Holders of ree. Jan,
Holders of ree. Jan, &
Holdem of ree, Jun, &
Jan. 21 to: Jan,
Holders of ree, Ieb.
Jan, 15 to' Jan. 25
Jan, 20 o Jan. 31
Haolders of rec, Jan, 27
Holders of pee, Jan, 21
Healders ot reo, Jan. 15a
Holders of ree. Jan, 15a
Holders of ree. Jan, 30
Jan, 16 to  Jan, 31
Jan, 21 to. Jan. 31

b
Sl

—t3

(5]

0 0 ke 5 5t Bt D 1 et 0

w

13 bt B3 =t e i B3 23
B bt

e
.
e O 0D e d TN TN

e
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__aTransfer books not closed.  Correct

DIVIDENDS,
The following shows all the dividends announced for the

future by all large or important corporations:
Dividends announced this week are printed in italics.

When

Books Closed.
Payable.

Py
Name of Company, ent. Dayy Inclusive,
' Rallroads (Steam).
Atch. Topakn & S8anta Fo, pref. (No. 21).
Baltimore & Ohlo, comingn.
Preferred - e s
Bellefonte Contrai (No, 1)
Buffalo ll.;lehuuler & Pittsburgh

b

Holders of ree. Dee,30a
Holders of tec. Feb, 1
Huolders of ree. Feb,
Holders of reo. Fol,
| Holders of ree, Feh,
(Holders of ree, Feb,
Haldlers of res. Dee, 31
Holders nf ree, Jan, 20
Holders of ree. Feb, 6a
Holders of re¢. Feb, G
Feb. 2 to.  Meh, 2
ldiers of rea. Feb, a7
ders of rec. Jan12¢
iders of ree. Feb, 1
dera of ree. Dee. 31
Feb. 1
I to TFeb, 10
1 Holdern of rec. Jan, 15
20 Holders ot ree, Deo, 31
11Jam 24 to  Feb, 1
18/ Holders of ree. Feb, 3
LiJan: 13 to  Feb: 1
15| Holders of ~¢s, Feb, &
1/ Holdeta of ree, Jan, 2
1| Elolders of ree, Jan, 15
10| Holders of ree, Feb., 20
2{Holders of ree. Jan,16a
16 Holders of ree, Feb, 5

o
=L
s

=
et
e T 0 S e et

Canads =
Centrid L. of New Jersey (quar,
Chigago & Allon, common. . ..
Prior llen and purtielpatiog.
Chle. Milw. & St, Paul, com. &
Cornweall d Lebanoft. - o - o coeeanee
Delawnre & Hudson (quard.
Great Northern (quar.).. .-
Iinots Centrad (No, 108) .-
Lake Shore & Michigan Southern.......
Onamanteed (Mieh, So, & No.Ind.) -
Loulsvitle & Noashville......
Mahoning Coal +s COMMON. .-
Miehigan Central.
Nashville Chiattanoogn &
Norfolk & Weatern, preferred. ...
North Carolina.-..--. .-
Northern Paclfie (q -
Plttab, Cloe. Chio, & 3t.
Pittsburgh & Lnke Erle......
Reading Company, common
09 A T T T d ) SRR
8t. Loula & Ban Fran., 15t prel. (quar.)
YARGAUA ccemas s mcndrsrrirnnntaraman
Street & Electric Railways,
Athens Klectric Rife, COMMOMN - o v o eaeemem e . 20| FTolders of rec. Jan. 1
Columbus Iy, pref. {quar.) (No. 37).. .« 1{Holdars of ree. Jan, 15
Connecticut By & Lig., con. & pf. (... i 16i¥eb. L ta  Feb, 15
Ensk 8t. Louls & Suburban pref ... .. LiHolders of fee. Jan, 15
Grand Raplds Ry., prel. (quar.) (No. 33) 1iHolders of ree. Jan, 15
Harriaburg Tractton Iidan, 21 to Jan, 51
Hayans Llectrie Ry, sommon (No. 1y.. 16dan. 25 to  Foeb, 23
Preforved (NO. 33 .o vecanas 15Jan. 25 10 Feh, 23
Helena Light & B, pref, (guar.). i Holders of rec, Jan, 25
Houaton Electric C'a., pref. [ 1 Holders of ree, Jan. 20
Jacksonville Eleetrie Co., com, (No, 9).. {Holders of ree. Jan, 16
Proforred (No. 10)- - oncas oot Holders of rec. Jan. 15
Mezico Tramways (quar.) 4 el Jan. 38 to Fob, 2
Milw: Elee. Ity. & Light pf.(qu.)(¥o. 37) Holders of ree. Jan.20z
Monteeal Btreot Ry, (quar). ... ... RS Ay S
Now Humpshire Eléotro Rys., pref Jan,. 21 ta Jan, 31
Ohla TracHon, pref. (GUAT.)Y - oo e canea
Philadelphla Company, common (auar.). Holders of ree. Jan, 2
Raliwny & Light Sccurities Co., prof.... Holders of ree Jan, 18
Trein Clty Rap, u[r‘i!..‘:_m:meup.. com. (qu,) Holders of ree, Jan, 25
ANKsS.
Boteery (QUUF.) cee e e eeocaan caa Jan. 28 to Jan, 31
Corn Eschange (guar.). Holders of ree, Jun, 21
Wan, 20 to  FKeb. L
Jan. 21 to  Jon, 31

derman Ameican
|Halders of ree. Jan, 20

Greendelch (guar.)

Mount Motris (gquar.).
Moldera of ree, Jan, 25
Jam, 20 to  Jan. 31

Ninetegntly Ward (monthlyy (No. 31),

Pactfla (quar.) <. eea---= o=
. Jan. 20 to Jan, 31
Jan, 20 (o Jan, 31

1iJan, 24
250an. 26
1. ‘28

-
o

-
wh

ot

-

ES

e o= Ca

soe
3

e LT ]
e
b

o e ot e i e e

Xt
Tuwenty-third Ward.
Trust Componies.
Formers' Loan & Trust (quar,)
Huomilton, Brooklyn (quar)....
Nassonu, Brookiynw (qUarde -ie-ccoaacacs

hitized for FRASER

\General Merehandlse

Imports and Exports for the Week.—The following are
the imports at New York for the week ending Jan. 16; also
totals since the beginning of the first week in January:

FOREIGN IMPORTS AT NEW YORK.
1009, |

$3.381,705| $2.513,110
12,322,208, 7,687,080

£15,704,003] S10,100,160

206,439,005
14,834,312

21,274,217

Wz, | 1006

$9,060,146/  $3.582,050
10,800.714) 8,046,001

$14,700,850| $12,224,967

$7.511,644| $0,853,124
24,378,605 10,034,816

$31,020,240| $23,757,045

For Week. 1908,

DIy GOMS. -2 asverenmss
Genernl Merchandlse.
Tatal gy .
Sinee January 1,
Dry Goods. ..« - = 7,350,084
23,089,433

$31,048,817

Total 2 weeksaoe e v emaenne

The following is a statement of the exports (exclusive of
specie) from the port of New York fo foreign ports for the
week ending Jan. 16 and from Jan. 1 to date:

EXPORTS FROM NEW YORK FOR THE WEEK.

1904,

#14,256,0056
14,156,052

$26,473,867

1007,

13,667 402
12,081,802

896,648,754

1908.

319,040,800
15,484,740

$36,375,540

1004,

$15, 442,552
10,950,093

bl | $26.304,530

Forthe Week. ccusr=rane=y
Praviously reported.

Total 2 woeekf.acaae

The following table shows the exports and imports of
specie at the Port of New York for the week ending Jan. 16
and since January 1, 1009, and for the corresponding
periods in 1908 and 1907: ' .

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Erporis, Imports.

Week. |SI!!MJ!)JI‘1 Week.  [Since Jan,1

i

$5,420,000] 85,420,000
Geymany .

Weat Indles
Mexieo

HSouth Amerlea..
All other countrie

Tutal 1004

510,000

173,740

8416, 141
4,193,323
241,948

115,110
$347,526
560,048
04[036

432

_185,040,000(5 "J".‘i.'lll.l!!)[_)
3 12,000} 31,028
‘ 250,800 473,615

$1.008,727| $1,728,002

Great Britidn
) 16:4,000

Franee - .
Germany -

&7
12,2060
100,041
64,440
31,150

Allother countries. ..o —=- oo |
1§1,010,000

547,

243,583

§254,601
200,120
212,061

§1,802,276
1,441,007
1,170,100

Total 1000
Total 1008.,
Total 1007 e cene

OF the above imports for the week in 1909, §._ - ‘ere
American gold coin and $___. Ameriean silver eoin. Of
the exports during the same time, $2,010,000 were Ames-
aan gold coin and $.... were American silyer coin.
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Statement of New York Oity Olearing-House Banks.—The
detailed statement below shows the condition of the New
York City Clearing-Hotise banks for the week ending Jan.
16 The fignres for the separate banks are the averages of
the daily results. In the ease of the totals, the actual fig-
ures at the end of the week are also given.

W omit fie ¢iphers (00) in altloascs,

|
Banks, Capital. |
05 oriitted, |
Yool
2.000,0
2 050,0]
2, 000,00
#,000,0
1,500,0
1,000, 0|
45,000,0 L0508
3,000, 0 2 31,4785 X47.2
G0, 0
1, 000,0/

| Araf
Surplus., | Loany, Eegals, | Dipogis, | Re-
| Average. Leeral Avdrage: |[8've.

!
|

Bank of N, Y_.

Conmergs
Mereantllc

A0 0
0,950,6
LA00.7

3003

]
Market & Fult'n
Mutropolitan ..
Corn Exehango,
Lmp. & Traders'
Park

[ e T ey e

Hast Five
Fourth o

460,7
0,244,0
Heoond 1

2 !
1,000, 0 fren b 27700
10,000,0 2,57

N.Y.C ¥
Cerman-Amer .
ChRED . ceuiisa,y
Fifth Avenue. .
German Exch. .
Germanin
Lincoln. .. ocn.n
Garfleld
FIlth Saaseaiia
Matropolis . ...
Wt Stde. ...

Ldberty ...
N. Y. Prod,
SUMa Lo
14th Stroet.
COpper «ucve.es

4,961,2
20,684,8

5,001,3

80,072,500, 0 decrense of $1,745,200 Irom last week; averages lnelude United States
deposita of $7,086,200, a decrease of 81,100,000 froim Inat week.
' “Reserve on deposits’ {ociudes, ftor hoth trust companles and State banks. not
qnlr cidh [tems but nmounts due from respryve agents, In sdditdon the Trust
Lompanies Alsa bn Jenuhey 16 Deld o bond réserve of $24,420.500,  Trust Com-
ponles In New York State are requined by law to keep s reserve proportionnte to
thele deposits, the ratlo varylng according to loeastion as shown below, The per-
céntage of reserve required (8 computed onthenggregnto of deposits, exclusive of
monoys held in teust pod not payable within 30 days, and also exchisive of Ume
deposita not payabie within 30 days, represented by certificates, and also exclusive
of deposity | =ecired . by bonds of the, State ot New York. The State Hanks are
lkewise required to keep A reserve varylog according to loeatlon, but In this case
the reserve 18 rompled oo the whole nmount of deposits, exelusive of deposits
securad by honds of the State of New York.
RESERVE REQUIRED FOR TRUST COMPANIES & STATE BANKS

~——Trust Companies— - State Banky

Total  Of which tn Cash, Total: Of which 1n Cagh,

Rexerve = Nezerne ——
Required. Now. By Feb 1, Repuired. Now. By Feb.l

102 15%

=259, 16%
T 105% »20% 108
Other Boroughs. . . TN 10% 165 T e
Elséwhero In State. [ 5% 159 (A
& Thia |8 the dggregats reserve required on and ofter Feb. 1 1000,  According to
the Stiate Hanking Department, the preseot sggregate reserve requlrémont for Man-
Hatean ta 2055 tor Brookiyn, 1754 %, for other boroughs, 159, and for the resv of
the State, 1234 %.

Reports of Non-Member Banks.—The following is the
statement of condition of the non-member banks for the
week ending Jan. 16, based on average daily results:

We pmit tiea ciphers (00) i gII cqses.

Loealion—

Manhattan Dorough
Brooklyn Borough.

1
Louns, | 'I Legal
| Dise'ls Tender | —
and Specle.| and Clear-
Intests Bank | ing
thends. | Notes, i Agerd.
—— - Ja i
N. ¥+ Clty, |
Horoughs o
Man.&hrz.
Wash. Hgts
Century ...
Colontal _-_ 216.9
Columbin .. 30,1 041,04
Fldellty —.- G 128 2 278
Jererson. . . 35,0 3 4i

Deposts with

Other Net
fianks, | Depostis.
{35

Banks. Capi=

tal.

5
48,0

2390

10t Ward.
Plazn
23 Ward .
Unlon Exch
Yorkville __
Coald LNnt
NewNethl'd
Batt.Pk.Nat
Borowgh of
Brooklyn.
Broadway .
Mtra,' Nat.

-1
[~ T-t=T-F21--

2,831.8
5,000,5
9.725.1

LSk

20,7655
1404,460,7/20.9
1413,811,6/27.0

126,350,0
Jan. 16,

Totals, Average 106,447,7{1320,110,0/203,344,6

1335,200,9/208,505,0/82,230,3

Actual fgures

On the basis of averages, elroulation amounted to 849,434,100 and United States
SRS et Sl e 7 0 vl s . o, Ko,

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

the weelk.
NEW YORK OITY BANKS AND TRUST COMPANIES,:

Week ending Jan. 16 1000.

Loans and PO,
Legely, of Re-

$ rene.

Reaerve on
005 omilled, Depaosity.
Clearing-Hottse H
Banks—Actual 1,335,200,0  208,565,0 82,2304
$27,050,8 4- 14,180,090 —1 830.5
Clearing-House—

Banls—Aver 18201100 203,344, 8%,358,5
+32,074,9 4 14,215,2  4207.56

200,027 .3 20,7754
80809 B0

Trust Componles—
Averige . _.-- M2.9584 10,328,1
—20,118.1 +07,7
Htate Banks and
Trust Co's—not
in Clear-Housal 036,530, 93,040 4 L14B040,0  320.6583.0 30.4
—19.072,0 41,1202 A0 440,2 4 17.200.5

STATE BANKS & TRUST CO'S QUTSIDE OF GREATER NEW YORIK,
Week enting Jaw, 16 1908,

Incestineity,  Specle, Deposits.
L 5 3

1.413,511,8
+87,225,8

1.404,450,7
+40,100,9
d52,300,5
+8.492.2

1,087,721,1  200,172.4
+LOITT +16,883,0

S50.804,4 27,00
4 10,350.4

STe703,1
+14,422,7

2588

20,06
Btate Banka—
AVErage ...«

307

15,5200
il

G of
1 F:‘a 4

IhS

Liépostin,
$50.04 1,600
—4310,500
185,607,800
=5, 200

Louna. Reserve,
Aol Banks. .- ciiiaasana .S?U.SEE.IH.IELH: 210,042,500
e T L)
Trust Companies. - oo oo oe - ooe o =- - 125,004,200
== L&t 6000

15.0
A0, 200

4= Ingrease over last weok. — Degrease from sl week.

a Inelndes bank notes. b After eliminating the (tem *'Due from reserve dopost-
Lorles and other banks and trust companies o New York Oty depoalts amount Lo
001,087,000, o decrcass of §19,010,300 from 1ast week's Nelires,

Note.—1n the case of the Clearing-House banks, the deposits are “not” both for
the nvernge and the agtusl Ogures; In all othee eAses “gross™ doposits nre ANOWN.
The Cleariog-House actual fgures Ineluded United Ststes deposits smounting to

-
2
Shewta
SE2
aIgh GO

1 0.500,0
‘ol ala1s00
7] 1.515.0

Niassan Nut,
Nat, City..
North Slde.
Jersey Cliy.
First Nat..
Hud Co Nt
Third Nat..
Hoboleen
First Nat,.
Becond -Nat.| 1250

Tot. Jam. 14| 8,347,0
Tot. Jan, 9 8,347,0
Tat, Jag. 2] 5,347.0

Jrew

.0
SO0,
200,0
400,0| 1, 2
2500 2,357,7
200,0 365,71 1,774.90

2,618,6
1,951,0

224,
12,828,8/ 63.905,2/ 6,
12,838.81 03,0035/ 6,
12,535.8| 03,975,1) 0.

]
”»
W

teen
-1
282

gl
oo weblki

L=y
S35
222

220,01

s2
=D RS D

1
1
1

=
-
=2
=

4.8 : i,
56, L 14,471
14,130

17081,3
143320
118725

New York City, Boston and Philadelphia Banks.—Below is
a summary of the weekly totalsof the Clearing-House banks of
New York City, Boston and Philadelphia, The New York
ficures do not include results for non-member banks.
We oml two ciphers {2 all these figures.

Caplial
and
Surplus.

|
Ranks., Loans. | Specte. Legals, |Depostts. a| Clreu-
fation,

New York
Deo. 10..
Dee. 20..
Jan. 2.8
Jan, ..
Joan. M.
Boston,
Do, 26_.
Jang 2.0
Jan. ..
dan. 16..
Phila.
Deos 20-.
dan, 2.

s 3
70.380,811305.012 4
78,262,711322,151,9
70,648.111320.507 .0
83,151,0/1358,340,8
E%:\.il.’}&,a’l-m-l.-isu.?

4,411,0

41,700,n| 212,478,00 22.814,0
T i 4,607 ,0!

41,700,0,'207,070,0( 24.064,0
41,700,0] 204,702,025 873.0( 4,311.0] 2
AL.700,00 210,202,00 28,0110 'l.‘ZSlJ.O:

54,300,0 690.775,0
44,300,0 72.870,0 .
Jan, 0..| 64,300,000 251,873,0( 76,704,0 204.704,0 14,340.0] 153,700.3
Jan, 10..1 5430000 252 850,01 78.833.0 407 015.0114.568.00  135.800,7

a Tneluding Governient deposlts, and for Boston and Philadeiphia the [tem
Hlue to other banks,” At New York Government deposits amounted 1o §7 685,200
on Jan. 16, ngalnst 38,791,200 on Jan, 9; at Bogton to $1,522,000 on Jan. 10 aod
£1,550,000 on Jan, 9.

Banhing and Financial,

205,508,0

i 01 | 107,001
300,579,0(14,093,0/

260 ,524,0
120,5605,0

261,101,0

We shall be pleased to furnish to institutions and investors coplés

fal circular describ
of our special cireutar e FRoAD BONDS
Listed upon the New York Stock Exchange

Spencer Trask & Co.

WILLIAM AND PINE STS., - - NEW YORK
Branch offices: Chicago, Ill,, and Albany, N. Y

MOFFAT & WHITE
Members New York Stock Exchange.
b NASSAU SBTREET. HANOVER BANE BUILDING
DEALERS IN INVESTMENT SECURITIES.
Commisaion Orders Executed for Cash Only,

jitized for FRASER
h://fraser.stlouisfed.org/
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Rankers’ Guzette.

Wall Street, Friday Night, Jan. 22 1909,

The Money Market and Financial Situation.—There has
been a further reduction in the volume of business at the
Stock Iixehange this week and at the same time a substantial
advance in prices. As there have been practically no
developments allecting actusl values the rise of from 2
to 4 points in almost the entire railway list seems an arbitrary
mthes than o logieca movement. This adyance carried
several prominent issues to a higher level than they reached
during the year 1908, among which are Pennsylvania,
New York Central, Baltimore & Ohio and Missouri Pacific.

The open market rates for call loans at the Stock Exchange
during the week on stock and bond collaterals have ranged
from 1249 to 2%. To-day’s rates on eall were 134 @29 .
Commercial paper quoted at 314@334%, for 60 to 90 day
endorsements, 49 for prime, 4149, for 4 to 6 months’ single
NAINES:

The Bank of England weekly statement on Thursday
showed an incresse in bullion of £1,401,882 and the per-
centage of reserve to linbilities was 45.97, against 43.26 last
week.

The rate of disecount remains unchanged at 395 as fixed
Jan. 14. The Bank of France shows an increase of 50,075,-
000 francs gold and 3,975,000 francs silver.

NEW YORK CITY OLEARING-HOUSE BANKS,

1900,
Agerager far Dilferences
ek enaing Jrom

Jan. 16, previous week.

1008,
Averages Jor
ek ending

1907.
Averages for
week ending

Jan, 1.

$
capital 120,350,000 12425
Surplus 165,447,700 YRR L 155 454,000
Loans and discounta. .. |1,329,110,600{Ing, 3 Y74, 00011,126,677 1,004,957 500
Circulation 49,434,100 Dec, 820,100 70,910,400 Aa1,000
Net deposits. . . .. 1,404, 45%,700| Tne. 46,100,900 000, 188,50011,042, 434,400
UL 8. dep. (Inel. o 7,685,200\ Deg, 1,106,000 72,027, 100F 16,537 300
Hpecte ~'1 203544600 Ine. 14,215,2000 220,027 200| 102,510,000
Legnl tenders. .. ... -~ H3,358,500(Ine. ’.!D?.Slllll i, 155, 40H) 81,458,700

:gﬁ,lsz.nm 270,060,500
272,647,125] 200,808,600

18,460,700

22,606,026

]
V250,000
4

Reserve held

376,703, 100] Ine.
8% of deposits.. .. .. :

351,114,025 Ine.

25,558,176 Ine,

27.600 475|ne, 2,618,726 40,642,250
" " |

Burplus reserve. . .. 22,035 A475

Surplus, exel, U, 8. dep .

Note—The Clearing House now lsaties @ statement weekly showlng the total
of the actnal (lgurcs on Saturday morning. ‘These Ogures, together with the returns
of separnte banks, also the summary [ssted by the Htate Banking Department
showing the condflon of State banks and trust companles not reparting to the
Clearing Iolse, Appear on the preceding page.

Foreign Exchange.—The market wis almost stagnant
until Thursday, awaiting action by the Bank of England
Governors in the matter of the officinl rate of diseount.
When the news of an unchanged rate was announced, the
miarket fell off, but it closed firm. Gold exports 8750,000
to Argenting.

To-cay’s (Friday’s) nominal rales for sterling exchange
were 4 86 for sixty day and 4 8815 for sight. To-day’s
(Fridny's) actual rates for sterling exchange wera 4 85 @
4 8505 for long, 4 8720@4 8730 Tfor short and 4 87550
4 8760 for ecables. Commercial on banks 4 S445@4 8455
and documents for payment 4 Sd@4 85 L5, Cotton for
payment 4 Sd(@4d 841%. Cotton for aceeptance 4 8445 @
4 8455 and grain for payment 4 S5@4 8514,

To-day’s (Friday's) actual rates for Paris bankers' francs
were b 17 aa@a 171, for long and 5 162 @5 155¢h for
short, Cermany bankers' marks were 9472@94 17-16 for
long nnd 955¢@35 3-16 for short. Amsterdam  bankers’'
guilders were 40 35@40 37 for short.

"~ Exchanee af Paris on London to-day 25f. 14 Lie.; week's
range 25f, 14lde. high, and 230 1015e. low.

The week’s range for exchange rates follows:

-Lang—— L L —

fnd 85505
{4 34806

4 8745
bl 8i2h

{5 1560
b 15850

Sterting, Actuiai—

High-oo 2.1 85

Low .a....4 8IT5
Parix Bankers® f"m.na—

{5 15685

High 51740 @i 174 .
1616 X

Low.....-5 184 5 175
Germany Huankera' Morks-— i
o4 @ Da 26 @ 08310
M4y W 4 | RL i D6M
n Hankers” Guilders
i 36 [

4l 40 [
40 84 L0

4030

Less: o l-160t 17, 4120710, A 3-0200 1%

Plus) % 1-Igot 195, =120 19, w8-020l 1.

The following were the rates for domestic exehange on
New Yark at the undermentioned cities to-day: Savannah
buying 50c. per $1,000 discount; selling 7He. per 81,000

remium, Oharleston selling 81 per $1,000 premium.
Now Orlesns bank 75¢. per 81,000 discount; commercial 31

er 31,000 discount, Chigago 35e. per $1,000 premium,
8t. Louis a0c. peér $1,000 premium. San Francisco i0c,
per 81,000 premium,

State and Railroad Bonds.—Sales of State bonds ab the
Board are limited to 51,000 south Caroling 414s at 10214,

The market for railway and industrial bonds has been
somowhat more active, owing to an unusual demand for
a few issues and not to a broadening of the market as
a whole. The issues in demand haye been Atchison, Brook-
lyn Rapid Transit, Rock Island, Colorado & Southern,
nterboro-Metropolitan, Inter. Merchants' Marine, Union
Pacific and Wabash, nearly all of which have advanced

hitized for FRAGEStn 1 to 3 points.

United States Bonds.—Sales of Government bonds at the
Board ineclude $1,000 8s reg., 1908-18, at 1035¢, $1,000 3s
coup.. 1908-18, small, at 100%4, and $10,000 25 coup., 1930,
at 103. The following are the daily closing quotations;
for yearly range sce third page following.

'
Irterest | Jan. i Jan.
i | 1

Jan, | Jan, | Jan.
Periods 1% 1

0

= s : | 5 I

D, 1030 ... .o reglaterod JQ—Jan pRLO25E | S L0 S1025E w10
2 1030 . .- cs -t 00UDON *103 (*103  [*103 %1

3 - roglatered *100%; | 10334 1*10034 | * 10034 #1005

8. ..-o...coupon|Q—reb [*10034 [*LO0A (*10035 #1008 [F 1003 1001,

R __small eoupon|Q—Feb (%100 (=100 (=LK 100%L (%100 [*100 »

L oregistered (G—Feh (#1105 [ LLOLE [ # 11015 [#11005 |« 11014 (=1 1015

: Eoupon|Q—TFeb [#12004 (#12054 |# 12006 #1208 |# 12015 (12015

anattn Cannl couplQ—N oy [*10135 (#1013 | ¥ L0144 (10114 %101 14 #1012,

§ #1025,
113

* "This 15 the prics Bid at the momng  boand; no sele wis made,

Railroad and Miscellaneous Stocks.—The transactions in
stocks have been on a limited seale throughout the week.
They averaged only little more than 500,000 shares per day,
which secms small when compared with a recent average
of from §1,000,000 to 51,500,000 or larger. Accompanying
this dulness, the market has been generally strong and prices
are, in most cases, as noted above, from 1 to 3 points higher
than last week,

Last Saturday’s market may be deseribed as buoyant,
and the advance then recorded has been quite generally
muintained until lmdny, when o tendency to react wasshown.
This fendency was unimportant, howeyer, and Canadian
Pacific and Atehison are the only active issues which do not
close with o ubstantial net gain for the week. d

Some of the lower-priced stocks have r gain heen notably
active, including Colorado & Southern, Kunsas City South-
ern, Missouri Kansas & Texas, Chesapeae & Ohio and
Norfolk & Western, some of which have male the maximum
advance mentione |,

The e pper stocks have been weak on the large over-
produetion of metal, but nearly all the industrials are higher.
Amerioan Cotton Oil has been the strong feature to-day,
and, although r!:»:l,l‘l_v w point below the highest at the close,
shows a net gain of over 6 points.  Steel common has been
unusually active on o demand which carried it up nearly
4 points and to within u fraction of its highest record in
1908,

For daily volunte of busineds see page 222.

The following sales have ocourred thig week of shares not
represented in our detailed list on the pages which follow:

STOCKS, sales|  Rawge for Week. || Bange Year 1008,

Wiek ending Jan, 21, for | — L
Hkihest
= 20 8214 Jun 200 $11 Febf £33 Jan
Ammer Tele & Cable___C| 200 7a1¢ Jan 18) 7614 Jun 18} 60 Mely 78 = Dec
JGT Foeh & Plttsbiiegh. 10090 16 00~ Jan 5ia Jon Noy
Chte Bt & Qulney. .o 1210 22910 Jan ; D2 D
Comstock Tunnel oo ... §,2000 26c. Jan 18 30e, Jan Men| Ade. . Apr
General Chemleal . 1ol Bl Jan ; Tan = 7 ol 06 A
Homestike Mioing. 00 8% Jan 19] 88, Jan v Jun| DG
Internntionad Power- ... 200 & Jon 20( & Jon 4 . Junel 85
NY Dnck, preforied. . 431} Jan 14 5 Jan Jan) i TATs
NY &NJ Telephong . .. g4 Jan 19 Jan 22 1 Yebli2e
Ontarlo Siyer Minmg .| 25200 4 Jun 22 (dan 1] 2 danl 6 May
Phila Baold Trapstto_ .} 1, 2 Jan { Jan ot . e
Plets Fr Wayne & Chio. | A o IIATA N T d kg Fely
Quickstiver MInlng. .| G450 4l Jan : L Jan 1% Dee
Proferred - <=t 7001 Jan 18 63 o Bl Des
11t Heeiritles—11s Cent| |
stoplk trust certfs. .. ..
Tome Water & Ogdensh!
Honts, Hocbuek&Co., pf
Houthern—AM & O stock) | [ 4
trust certifeates. . | LOOF B2 Jan 18] 82 Jan 15 Jon) 84 Noy
Tufted Clene Mers, proff 2000 90 Jano 16] 004 Jan, 2 Jan| 05 e
Vandalit - ceevrne U500 840 Jhn 22| 86 Jan 22 8 Sept 85 Oet
Vilenn Detinning. - - | 323 8 Jnn A6 ® Jan 19 3 Afeh !EWJ Nov
3y 10y | P 300 A Jan |r]I 404 Jun LD Apr a0 kg Thes

Lowelt, [ Hm!.-__r.;{., !| Laroest,

Allde Mining. .-

30 8854 Jan 200 8015 Jan 19] 76 | 4 (Hept
150126 Jan 200026 Jan & i Aprit2dlg Dee
100104  Jan 15104  Jan | 9755 Nov

Outside Market.—The market for outside sccurities has
been irrogular this week and generally quict, A fow issucs
have been especially active and prices here have shown
decided firmness. Coppet shares have been the wenkest
feature of the markel, Boston Consolidated from 1554
deopped to 14 Butte Conlition moved down from 2515
to 24, with & recovery to 24 1g. Cumberland-Ely rose from
Sla to 9. Cireene Cananes declined from 1176 to 11,
closing to-day al the low figure. Novada Ul'llmf.ﬂid:th‘fi lost
o point to 1885, the final fransaction to-day being at 1855,
United Copper eommon from 1434 touched 1484, but fell to
14, with the elose, however, 1435, Giroux Mining was
unusunlly aetive, easing off at fitst from 814 Lo 774 and then
jumping to 98¢ It reacted finally to Sii. Goldfield Con-
snlh}mml from 7 15-16 went up to 835 but weakened and
closed to-day at 8 3-16. Nipissing ran up from 975 to 108,
eased off to 1045 and ends the week at 10 7-10. A mood
business was done in the bond department.  About $985,000
of Chesapenke & Ohio 53 were traded in from 100 Lg up to 101,
with u final reaetion to 10084, Denver & Rip Grande 5s
were traded in betyeen 924¢ and 920¢, Massachusetls Gas
4145 advanced from 9835 to 991, bub fell subsequently
to 988, St. Louis' & San Franeisco 55 fluctuated between
8014 and 8954 and Tidewater 6%, notes betyween 10135 and
10174, Norfolk & Western divisional 4s sold to-day at
from 9434 to @i, Few industrials figured to any extent
in the trading, Standard Oil recovered some of its recent
decline, advaneing from 650 to 062 and reacting to 645,
Standard Milling shares were strong, the common advanein
from 15 to 20 and easing off to 19. The preferred gaineﬁ
about 5 points to 52 but weakened finally to 51.

Outside quotations will be found on page 222,
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STOCKS—RIGHEST AND LOWEST SALE PRICES Saidy of TOCKS Hange jor pear 18905, tranye or Previous
Lot L LS - ve | NEW YORK STOCK |on basts of 100-sharz i ¥ ear (1907)
Sanerdnoy Monday, Tueaday | Welnesday ; Thirscoy Frivay Wesk EXCHANGE
Janao. | Jami Ja 19 | wan 20| Jame 28, | Jan. 22, | Sharex, Lowest Highes Lowest | Hughes

roads
. = P e 00 L/ € I 1g Do G624 Nov | JON1y Jan
afits 10050 00 100%] 087 noty| ooty gotal Doty 04 001y G071 23,700 Atch I'npe!rn & ‘sanln]"e ty_ Feb 14| 10114 Dee 2 i
Sy 1004 00 1008 gy 10094 1008 10 1001 1005, dgl 1,800 Do pre K33 Feh 17| 104 Dec iy » ]mh,‘ Jan
v :\JI‘,I i :n'grn Lw"a? t%‘[‘:[:l“_) ] }-, {nsxj I‘ g 100 4 ; il l.r'uf_'ﬂ Atlantlc Cr:-m %.}1;1*: T i“*‘]_}: ‘l‘-‘[fth ;;: }“h !lJ}P-*c li Noy !’{I'Ig Jan
AR i ) e 2t v sl Reiiors & O} {8 fabal e oo
:‘i‘ri]u T15% ru:': 7 A 102, 118| Brookiyn Jiapld Transit- 8714 Feh 10 0033 Téa . § {0V
Pt b ey i Buffalo & Susque, pref-Z| 5365 Oor 23] vl Meh2) £ Feh
AT LT 176 1 1751 (‘ nandlan Pacific 140 Feb 17] 1801 Navis ! ¢ | 1051 dan
j Bk i BT i annds Southern.- 54 Meh 4 i Wawdl ! G5ls Jan
L 240 29 254 HE A00[Central of New Jarsey 160 Feh1}| 2 Deg 1? 14 v | 200 © dan
6041 f / Ut gaty| 144,625 Cheanpeake & Ohlo- a51s Fely 19| 643 D& 59 . & Jan
NiGin 66 iGlz - GGl l.:.:.u(lucm.o & Mtun :m iy " Feb 11| B8y e i1 : 27l Jan
Tils T, o [ 7 a00] . Do m({ e £7. Moenzs|l 70 lea 1uf Lt w " Jan
g el R [ § 7.6 3y Feh 8| 1485 Novi7
Do 475 (1\‘111‘!!“\1’? 23ls Mch1D] Gy :\u-.:l 4
Do 0% firel “A" . ___ 1512 Feh 15| 43 Deczxll =
Do 4% prel @ b Feb 1l ( 3 OV iy Dee
Chieago-Milw & St Paui.]| 1031sJun o Uila Nawv
o pret 138 ¥ all 180 “Nov
Do com [NStalm’e ctis| - : 2 - =5 Nov
o prel instathn't cite) 128 111 e
Chlcago & North Western| 1381sJ 5 sadil 26 Ok
Do pret o 5 L < 185 Qcth
g l!lr: ‘wr. P Alint 1 e i 14 Oct
! l.u sllec
l.‘.mc IJn T by A i 2 1 0ct
Do pret ctfy stmpi Lea 23 5 Do
Cleve Cin Chle ‘e s Dec 4l 5 Nov
4 2 . Do nret _ooo 551 i Deo
“J’“l } tf i ) 1 ] 4prblcdiorado & Soutl ims e cm I'Jm‘:",l Nowv
sanl 8 1 % : i i 2 ] ¥ {m ‘.‘I.‘:jl. pr;-trrn:d..--. 1 ';«:U‘ i;t‘“-’; : xov
17l BI85 t 81 5 o 2d preferced. 39 Feb 19| 76, Dec23ll opaNay
1“|: 1'--}1: 7 Lt 4 5 i : ) I)L aware & Hudson...| 1411z Feb 10| 18 Dea 20l| ) 2uss Ot
w, : : 5 w545 ) 0| Leiasenre Lack & Westo| 420 Jan 6| 576 Now 10|l shuraOct
Denver d: Rl Grande.~.| 14Y Feb 1y 401 Decs0ll 16 "Nov
Da pret oo 0 a0 Mleh 2| Sty Dec 10l - 53 Nov
I)e(rult United a21s Aprld w Novii
Duluth So Shore & Atian 6 Febli| 18y Novis
Do pret 113; Feb 13 ’!_J* NOv 1S
Lrll: oo 12 -Meh ¢] @6 Novlil
Do 1st 243 Mol 4| 617 Dec 3L
0 Do 2d pnr_ 16 Meh 6| 31 Decl
Grent Northern prel. 1!334 Feb 10| 14814 Doc 2y
fron Ore nr:ynrrtlcs-.. sdan 2| 6% hovl&
Green Bay & W, deb etfA = Moh1e
4 Do % deh etl B 8 Jan 14
&l l_ avana Electrie 20 Mch24
Do pret 70 Jan 8
Hocking Valley tr rets.--| 62 Feb 10
1 LD prel. e eacacanan| U8 Mchly
8,603 | linols Central 120 Feb 17
..SC-U't n[crlmm Mrtmpuum- tdgJan 4
§0,045 I) rel 17la ;1:_: 14
IU 1
p ¥712 Feb 19
CIrtS & Mtr cl':s.pmt b? Aug o
Ansas C\r.}' buuthem-- 13 Feb 2y
Do 25 Feb 19
mee=sc| [ ake L.rll: & Western .| 12 Jan 4
seaean A4 DO nret - .,-l Aay 2
3,800 Long Isinod. . oo anas 80 I'eb
J.’IM‘J Loulsville & anlwlllc.-- 5-'¢"¢ Feh 19
'\‘r anhattan Elevated--.] 120 Jan 4
etropolitan Street..-.| 15 Feb 24
Mexican Central.. . 14ladan 3| Shzban 2k 125 Noy
Do Trust Oo certis. 141 May 1 241z Dec i),
Mlnncnnnlls & St I.G}I.IIR--. 20 - Mch 2 2 Dee 31| d1aDeo
Do 61 l-eb 20 ez snzisllec

o1 | #88 0o | e T o | e
14412 14508 144 ' 158 2 00, Wy Jan 9] 186 Now G - Oct

vi54 H ! 58 L Do prc!.. - I.HI- Feb 11 (] 110 Oct
4 b 1::: Mon 2 B
o pref. Feb 19
Missonrl Paciile '.’Sl- Feh 19
00 ash Ohatt & St Couls.| N Jan 2
Y Central & Hudson_| U0lxJan 2
Bols NE C;nu & b’t Lould.-..| “4laJan 3
Mol 110 10 ! y 0 1st pre -] 00 Jan 14
w31 88 | #8480 | e84 84 B 6 88 2d prefe-—..._...| 60 Feb §
162 102 a8 NYN | li8%Jan 6] 161
0% 48 .- 47 .| volg Feh 19| 474 Dee 10
RT7y 8Ol 3 B -| &8 Feb19| 8tly Nov2s
#8771 00 || ool Sia | 8 8 3 2 J 74 Mctiz4| 88 Des3dl
1:00q 140 s i sl 14 hh 14044 | 40, a‘ 1167 Jan 2| 1570 Nov 8|l 160100t
1387 1301a{#1: qata 1 340 1407 | S ey 2 : un emhst‘lln ret Feb 10| 145 NoviS(l uiaNov
77 78| #78° K2 Hila 4] w8 i 5 Bala 100] Praciie Coast Co. Sep 22| Vd=dan 14}l 56 "Nov
00 100 Ui il 00 o 156 pref. 90 May26| U0 Mayil 65 Nov
77 05 Lt SO 5 05 b AR Do 2d pref.... U7 Jan 18]} &5 Dec
Lgdts 1331y Tg| 127 Taaagl 1ndlg l.u'sq g 1% 4] 57,419 Pennsyivania - 1321 Dee 30{L o Nov
A%0a BSIa| 88lz #S%| SO 14| #88la Hila 027 0% i plmu tm Chic & 5t Loc| B0 Jan 7| #sta Den 7| 53 “Oct
o7 A A103° 100 J fili] )4 o) e =T 1083 Nov &
um 38 34 3544|406,100 Wiy Dec 11
U 1,400)] " 92 Dee 5
w.ﬂl. i 27 04 10| 20 pref.. 14 Dea &
' 3 L6l Dea 2
t-)ﬁg Deoc 28
Dec 29
pre 1914 Feb 19 r.h; Dea 50
St Loulu Southwestern_| 10 " Meh 7| 24 Deo v
{ ) prefisoosiios AT gt 557 Dee 10
212, WJ smn.hcrn Pacific Co. | tn ' BatsOet
Mah5) . Do pref .. } 12003 3 106 - Oct
25,760 ":muhern v ir ofs stmpd.|  Wsdan 10| 2714 10 Noy
L6 rel o 2514 Moh 8 03ls Deo2sll  bgiaNov
L1700 [ 'éxa8 & Paciic- . cocowe| 1285 Fen 29| #4713 Dea 801 171sNov
20,05) L hird Avenue (N ¥).._| 156ls Men23] a7 AugiOfl  §5 "Nov
1,200 Toledo Rallways & Light Mz Oct 9] 151s Dec il 9 Dec
lT.:W) Toledo St L & Western.-| 12" Feb 6| &0 Decdill 103 Dec
s 7 .6.’; Do prel... w3 Feb 3| 73a Dee 2 268 Nuy
1005 101 1Twin Clty Ranid ‘Transit.| 781, Fab 7| 6% Dee 20l hs%Nov
1707y 316 1‘.1!1 l nlon Pacthe..o..ooo .| 1100s Meh 2] 1847 NovZIlt 100 Ogt
1R rtl ] Do prefl g Apr 2| us Novi?ll 15 Aug
L mu Unit Rys Inv't of San Frl 156 Jaon 24) 40 Dec 12|} 101gNov
&5 wewe| Do opref Iis Jan 2 :.m-l)mw 20 Nov | 71z dan
1813 3,000 : B Meh | 0% Deo 22 8 Oet 14l Jan
458 40%) 42,200 Do P nsammenses]| 18 MehoS 520y Dﬂ::u 1igNoy 3812 Jan
12H 22 2 L1501 Western Maryland. ... b Mehld] 24 Dec23 f Qet Hyls Jan

BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS

Banks ; Manks iy Bank= i Banks Hid Hanks bid | Ask Banks

) Chivisealx'y Fifth Avel.[4000 | ____filrvinge N Ex] 180 Mutual §--| 290 Plaea ¥....
N#w York Chemienl -. s FIth oawwee| 00 : Jelerson Y J] 1821a Nassauil...} 205 Piod BExch
AL _maes n.-umu cul 160 First .ouc-s| 7 785 || Lilierty. . ..| 615 New Neth'd Seaboard .-
Amerlca ! ity LAtk S .- ) EIneaoln - | 4200 | 4 New Yurm..r; -~~~ econd -
Amer 1ixoh.] 45 Cunl & Lron Fouoth - --=| 3 E Aanbattany | 20 : _‘\Iow \ n v saBstierman ..
Hattary Ple.| L Catonlal 'I Gallatin .. - Mark'tde Fol| 1267 = f ! tate Y.
Bowery ¥ ..] o || Columbia Y.} 400 Garfeld oyl ew-al Mechanles’. | 12561 - lslh \'. ard Y . F2th Ward §
Bronx Borall] 800 Commeren .1 Hiugiy (‘erm Al 1 M rrt-untu; «| 12350 «--+|| Northern —. 136 E2ad Ward
Drynnt Py Consol'v'd. 2 -~ waf| Germ'n 13 31l Mereh Exehf 100 Pacifie. 4 2 Yulon Exo
Butch & Dri L Copper : 235 || Gernianla Merehants' | 160 Parie .- Wash H'ta
Century Y. 175 |{Corn Ex Greenwloh 1 ; Metropolia T. ars || Peaple” West Side Y] 00
Chase .....|t wuee|| Bnst Rive ; : Haneyver ..| & Metropol'nyi| 176 Pheniz ... m Yoricvitle 1/ | 400
l‘h:umm [T M Fdeiiey Y Imp & Trad| 565 | 506 || sre \1or'ri-<11 245

td nnd med rices; no saleg were mads on this da; IEx-nights, § Less than 100 shares. S banis. o Ex-dividend sad ts. o New stogk.
m.lo xehanua or ab auction this week. gF‘Irst. lnamlmnnt uud n Sold ot orivate mlc at this nrice. Hgk 1

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




214 New York Stocr Hecora—Conciuded- -Page % [Vor. LXXXVIIL.

STOCK S —HIGHEST AND LOWESY SALE FIRICES Saien o) STOCKS Hange for Yrar 1908 Kangs Wi T RnGE
- 1 NEW YORK STOCK | i basty of 10U-sacré (o4 Year (LU0
Sealpordoy Mondan Puesian Wednesdny | Threduy Friday Week EXCIIANGE
Jan, 18, Jan, 18. Jan, 18, Jan, 20, Jan, 21, Jon: 92 |shares Lowest Highast Laniress Hluﬂﬂﬂ
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly

Beginning Jan. 11909, (he Stock Erxchange method of quoting bonds has been changed, and all prices now are quoted—*and (nterest.”
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CHICAGO STOCK EXCHANGE—Stock Record—Daily, Weekly and Yeariy
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BOSTON STOCK EXCHANGE—Stock Record, Daily, Weekly and Yearly
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Investinent and Matleoad Intelligence.

HAILROAD GROSS EARNINGS.

The following table shows the gross carnings of every STEAM railvond from which rerilar weekly or monthiy refuris
gan be obtained. The first two eolumns of fizures give the gross earnings for the latest wesk or month. and the last Iwo
ieoliins the earnings for the period from July 1 to and including suech latest week or month. We add a suppl lementary
statemoent to show the fiseal year totals of those roads whose fiseal year Joocs not begin with July, but covers some other
Epl.‘rh:ul The relurns of the siréel ralways are brouwght together separalely on & subseauent page.

Lafest Gross Earnings. July 1 tc Latest Date. Latest Gross Earmiigs, Juty Ltz Latest Pwale.

RoADS Week or | Current | Previvns | Current Previous ROADS. Week or | Current | Previots | Lurrens Frevioiis
Month. Year. Year. Year, Year. Monih, Y 12 wﬁ' ’ Trgg:f,

1 ] s 3 £ €

..\Iu A 0 & Tex Pac. Nevada Central.__ | Novembar. ) H 37,073
N O & N Bast..r|Decamber 405,168 267,112] 1.630,K15] 1,817, ln*l N ¥ 'O & Hud River|[November, ] is, aac oas
)\!-1 & Vieks, _ . ¢l Docembior 44| 143,060 81:! n78 1, Lake Shore& M S{NGvember,
¥ Sho& Pael: | December 5,077 1:':.mn_1 '"5 108 ] 0 Lake Erle & WestiNovember.

=y

Bawsies 13 28 5 20

Ala 7l 1 ods North | Noverier 0,410 ﬂ B 1p.a2a Chie ind & South|November.

[ Ateh lop &8 Fe. | Nayember_ 8,387, 3, b 10,500,146 Miehigan Centreal. | November.
Atlaptn Bhom & Atljist wie Jan - 1 1i :|1'7 Bl N20.5 Cleve GO & St L. | November,
IAtantle Const Ling{Noyember: |2 247 22 0,600,508(10,800,115 Peoria & Basteru November. s

||.-\1 Imore & Ohio. .| Hecember :'.,m:.:-n ..*. AB.0GA B31] 12,885, 143 Oincinnstl North, | November. 407,603

% Aropstook| November. 2:’!.-“}.1 3o 1 pE ] Plits d Lalke Erle NovemDer. 7 il 5,376,12¢

|: ante Cearra!s | Decembek 0718 5,008 7,100 33,207 Hutlang November =40 147} 200.2 1,206,087
Boston & Maine— cp [ Noyember- ..sn,..'.}n. R T2 L& J]t‘.‘.m‘- N - |November. i A0D 803| S.930,010
NriGetion & Sueo HNoyember. §.077 23,450 11 Total all “tlr's - |November.| 18 Lpaa108n 46,423 8487] 10807
Buil loch & Pletsie|ad wie dan| 120 Wil Oia2] 4 N ¥ Oot & Western | November.| © X nsa.ﬂan .‘i..ua 247
Butfalo & Sten. .. [October___| 223,817 206,45 L7 TREVT N'Y N M & Hart. .r|Noyember. l.- 47,00 {5

['un.-m[n: Nr'rti.r‘l‘rJ. ad wic Jan| 117,200 { ' By nNT oun || NX Sukg & West, | Novembers| 2 5

Canac 2d wk Jan} 070,000 v 2,7 12,728,017 || Norfolk & W November.

(4] |20 wic Jan| 103,500 7 0,36 0,712,600 | ri Cer - | Novemiber.

Noyember- |2, 238, 010|124 18,375/ 10,045 331,004 Northern Pa -~ .|Navember,
C Iu\tulurmun South. |4k wi e 5187 L’.‘.PIG 4920 68,700 || Paciic Cosst Nuwml:ur.
Chesapenke & Onio. INGvemhe AL I"i-l 434, U1Y : 12,535,008
Chieaterield & Tane| Novembe b7 27,031
Onlearo & Alton Hy|2d wi Jan| 2 {890 b i 1,500

Onie 1ivicl & |.J1|nu.}' November. |6 v yaR 381 ! lz: rquette - _r|Nove
Ohilegira Great Westlzd wic Jan 1430,040) | A4 B, Philn lm]t &:\Wash ., \uumbcr
Chito T & Doulsve|2d wi Jan 74,920] 2,107, lll'-! .-.[)111 OI'! Pltts Cin Ch & St L. | December

L L | & Southern | —see New |York (A.n tenl. 1 sleliit & Southp't|November G 2

Milw & Se-Paul|November |3, 120,36) |5,004,001 127,573 007 0885 £ Company .| November.|! fs } G310, 303,350] L0
Nortit Westy| November_ |5 VBTG 6T, 188150,008,781 31,544,023 Conl & Iron Ce. .| November.|: (h 0|13, 761,804

Chle St Panl M & OfNovember 1,202 #iL1,220,640) 6,087 387] 6,181,870 Total both cos_ .. |November_ i 3 Wy w,.\u 153

Gnie Vepm Pran RIE2¢ wkOor | 34,088 6,605 '404,697] 527,162 || Rieh Frod & Potom)Novdmber.| 1 5105
(lu }Inm & [Dayi.r|November. | 604,702 707,707| 2,581,870( 4,018,243 || Bio Grande June___|Octoher .-

by e lesay Pac|—see Soutihiern Hal way. R0 Grande South__[2d wk Jan

u annath Notthern New |Yori Cen|iral. Hoclk Island System|November. [5/107. "ﬂ.

Cley dinChie & St L —Hee New | Yori Cen|tral. £ 5t L d San Frag | November. | 4,202,001

Colorado Alldiang riNovember. | 225,753| 200,103) 1,004, 404 1.)06,467 f Evansy & Ter H|November.

JClal & South b |20 wie Jan| 274,611 TAB 8,601,7101 420,186 ’101-1[ of all lines. | November,

Cal Npwh & - | Noveniber 24,900 125028 || 5 4% G slo | November.

Copner 1in september 77,144 221,72 253,102 (|5 55 veaks |3l wi Jan
Cociiwall - == | NOVEMDEr_ ol 290,28 B4 404 (5 . : r|November 2

Coriwall & sSeptember 24,7 281 110,836 || Seaboard Alr Line. l Jd wik Dec| 4] S10,611

Culia Ballrond - _ - INOvember. 1 710,607 Atlanta & Blrm.|3d wk Dec 8,424 18,000
LY I.n\' are & Hud_ | November. 4 8,045, f-?? b Flovida West Sh.|3d wic Dec ih 4,048
Je e W Noyember_ 13, uu ol 14,442,801 136, Southern Indiana..|Aurust - 20,2 l 100,005
Ilr.-m'u & Rio Ge__|2d Wi Jan| 345,000 LL801,407 004 |1 ¢ Southern Pas Co. . | Noyember. 11537870

Det 'T'al & Tront Sya(lst wi Jan BS.080 4 f \ ) Southern Hallway. _ wit Jan JA00 &,600]2 i 51,003

Ann Arbor 5t wic Jan 33,714 i i 127,1 Moblle & Ohlo. __ |20 wk Jan 7 47, f 150,800
1 & Mackinnol2ad wikedan 10,080 1 202 Cin N-O & Tex-P. wit Jan ! 110,000} 4 d

ron Hange.r| November.| Sud.03) 7 4,600,1067| 5,045,103 Al Great Sonth, wk Jau

s Atle.o 2l whk Jan -Ii.d‘m T 1,480,0200 1,833,750 Geotgla Sou & Flaj2d wik Jan ..

& November nan,i22 2784208 Texns Centenl. . 5t Wk Jan 25,00 1‘1‘.’,1:0

F =L SINOvember. 4,208,048 1,204,230 22 126,054]23,865,340 || Texas & Poeliie_ - . . Wik Jan 258, 8,208,003
VTR e T 1 | —-see Hock| T9and's \ﬂuul Tidewater & West. \uvr’mIJLr. 5 i 20,451
Fairehtid & North I November. 1,768 2 B.440 H,1621 || Totedo & Ohlo Cent|[November,| 272,187 423, 2,107 608
Fonets Johng & Gloy | December 50,320 G07 A1 438,080 || Toledo Peor & Weati2d wi Jan ! 2,50 616,908
Geirgin  Rallroad-- | November.| 246,061 1,232, 700] 1,345,248 || Toledo St Lo & Westi2d wk Jan 2 0] 1,016,065

Cionreln Sauth b ¥ | —See Sout{bero 1iall 1 Tamblgbee Valley. .| November. 7288 20
l‘umul runleSyat. - |2d-wk Jan| 0452 ..,llﬂl 25,161,000 |1 Tor Ham & Bultalo| August

ik West. . |4t wik Dee L 4,500) 4,350,084 || Unlon Paeile Sysi.|November. (7
lm; G Hay & LA wic Dee 1,004,023 | Vandallt. o coaas oy \uu:mlmr.
ndn Atlantie j4th wik Dee A4 D 1:101.663 Irpinia & & November.
Northern Syat| Decetnber (4,080,032 A4,802,808 || Wabush __ M1 wic Jan

s Bhip sland _Linne = ua v 3 2,483,540 || Western 2 . ovember-

ne Villey. ... 3 f n2n 213 ﬂ ‘oro.0n2| dizsoman || woTer & & ¥ ovember.

§ Central - - Décsmher 15 510,070,000] 20,1069, H84 .ll.nl%.-.;)ﬁ Wheel & Lake Erie riNovember.

Internat & Gt Nor-12d Wi Jan| 148, 4,000,32 0 White Riv (V) = |ks e¢nd)'nlb 724

[ Intuncmnl:' Mex_jid wk' Jan 481 1, . Wisconsln Central.giNovembe o A5 3, 0301 3,308,814

2d wio J-’tn 0] 1.502,¢ 4[| Wrightsy & Tenn_.|November. 27 119,775

4 -15_368 Yazoo & Migs Vall_ Dcwmb\r y ot | 5.202.350

082,701 10,922 -

z =t Py kit Current Frevions
Latii: boe: & West'n| —See A\IEW | -enjrai, Various Fiscal Years. i Year, Yrar.
Ladte Shore & M-Sou| —8de New tral,

Liehlgh '.fn!'loi-. Decetnher 2,746,000017,021, 19,485,004 || Bellefoite Centtal. memenneena- 365,700 804,085

Lexitpton & Ha 23,680|  40,326) “"18ai817| '253l272 || I Delaware & Hudson:s oo 10,780.86618, 450,755

Long ISANd. .. --a-| N0 b ec, B, |400 AR 780 Manlstigue - 50,009 9332

Latuslnns & Arkan . o] 1,216,837 || Mesiean 1\»!"“&\‘5 s 7,400, nuu § im.-.')(lﬂ

Loulsy & Tashville |24 whk JJan| 834,005] 714,08512 25,060,845 || Mexfean Southem ‘

Aaeon & Blrming'm| Docember 12085 4 G2 82,058 || New York (vntml & Fiud Bivir

Mulro Centialo—-.f November.| 654 AT v "1,‘ Lake Shore & \l'lcn “wutnum

Montstigue Navember_ 4,907 3,131 ; 28, Lake Erie & Weaterni. ...

Marylanid & Penn..|Noyember_ - Chitago Indisna & %uu:erth

a Mexican Contral. . |2d wk Jan -] . 2,13 Michigan Centeal
a Mexivan Internat. (20 wi Jan| 1 . 87 Cleve Cln Chile & St Louls- . -
a Mexfcan Rellway. |4t wi Dee| 192 (mll B 30,4 1 Peorin & Fastern
& Mexicean Southiern/dth wi Dec| 38,400  30,007| 608, 41 430 Clueinnatl Northern -
Michigan  Central—|S¢e New ¥ ork Centrial, Pletshurgh & Lake Erle

. Mlngeral Range. ... _12d wk Jan 16,078 135,315 458,748 44 ‘ Rutland =.aoo.o
Minmeap & ‘-c Louls|zd w e Jan| ‘oo.784)  06,025) 2,302 387 ' New York Ohichgo & St Luu!q
Minn St 1 & S8 M2 wic Jan] 1764821 177,015} 7,441,368 ( Total nll lines
Misgoucl Kan & Tex|{November, 2,018,000 na i !\ort hern Cenceal.

Mo Pae & lron Mb.n(2d wik Jan Il 8647,000024,751 811 |2 / ¢ Penn—FEast of Pitts & Lrie. .
Central Braneh. oi2d wk Jan 82,000 D 4 d " West of Plitabureh & Fric. .
Total systém . __ol2d wi. Jan 400 B70,000125,085 511 A00 A0 Philn Baltimore & Wasnington.

bMobile Jick & K C |Wk Jan: 0 2, 24 §32i4a3 Pltl.:&(‘in Chicago & St Loulsc_ .
Nashv Chatt & St LINovember. 4,633,750] 4.020,051 || Rio Grande Junetion. ... eaaa] D
aNar Hys of Mex_ . :.ll wie Jan ’ T.023,001] 8,700,062 || Texas & Paciic. e ooaae
Nevada-Cal-Oregon 12d wk Jan b 2037300 2020182 1] West Jorsey & Scashore,

~joe o

¢ Rt =

14,700,445
206,152,038
710,598
403,084
5011884 5,410,784

etk Sk o e

AGGREGATES. OF GROSS EARNINGS —Weekly and Monthly.

Weekly Summaries. “ur'nt Yeai|Vree's Year| Inc. or Deoc. Meonthiy Summarmes, Zur'ni Yaor ’ Incior Dec | %%
el

' § 5 b3
15z wrecl Noy (43 rosds)....| 10,078,178 —a34 814) 2.2 nth sich 5 0 —24, 040,281 |13.37
3T WG Nov! (44 rontts) -1 | 10085461 0 —102,601 fonth Apr : lga6; 0 o 15,89
34 woeek Nov (30 rdads).--«| 100450580 0] +216.120| 2.2 onth May 12,028 A 5 2,07
Ath week Nov (44 rondsi-.-.| 13400011 ~ 608 522 fonth Jure 3 —33,126,008(18,47
1an, week Dfe (44 rondsh---.| 10,808,602 116 4-1?n.~'ml : 3 oAl i3 481 305, i 10 14.51'
:d. Weik Dea (41 roads)cZil| 10,418, +512,T80 ). 01,600,7
Week Bf (40 roads) . ...| 11,037,036 - 00D,658 1808 014, 3—13,050)8%0 a.zs
a'u weok Dige! (48 vorids) 2200 87,905 26,2 S pELieat; ¢ X 155 3 5
18t weel Jan (43 Tands oot i 0| BA4T.009] © H-2406,103 f s05'08%,043]218; --man
24 week'Jin. (09 roldsis. .. LB 403 0T 408 Month Den 53.154,200 T 2,070,852 542

i Me:lca.. currenzy. O lncuu!q cnrulnﬁs 01 Gyl & Chlcago l)ivlalnn. ¢ Ineludes the Houston & Texns Central and its- subs’l.d]nry lines 1o hoth
years. & Coyers lines dlrccu operated neludes the Chicago & Eastern lllinols in both years, [ loclodes Evansville & Indianon BER, A Includes
earnings ‘of Col. & Sou Yorth & Denver City and all nmllumd llnes, excepting Trinlty & Brazos Valley RB. Fk Incudes in_both years earnl
of Denver Enid & Guil RR Pcous Valley System and Santa Fe Prescott &Plioealx Ry, i These fizures do not Indude mcipu from sale of

o Figures hers are on the old basiz of accountiny—not the new or [nter-State Commerce Commission method. r These fgures are oo Lhe new
nroucrmed by the Infes-State Commeree Commission.
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§lLatest Gross Earnings
lows we sum u
afJanuary. ‘The table
inerease in the aggregate

by Weeks.—In the table which fol-

separately the earnings for the second week

covers 30 roads and shows 4.20%
over the same week last year.

Hecand Woek of Janiary.

1008, Increase. | Decrease.

Alabama Great Southern

Buffalo Hochester & Pittsburgh

Canadian Northern.
Canadian Paclfie. .. - -
Central of Georgla. - - <. -
Chicago & Alton........
Chlcago Great Weatern
Chileago Ind & Loulsville.
Glne New Orl & Texas Pacific-
Colorado & Southern

Denver & Rlo Grando

Detrolt & Mackinno. .

Duliith South Shore & Atlantic.
Georgla Southern & Florida. - .-

Grand Trunk of Can. ...
Grand Trunk Western
Deb Gr Hav. & Milw. .-
Conada Atlantle. . - -

International & Great Northern

Interoceanie of Mezico. -
1own Centril =
Loulsville & Nashville._ .
Maexican Contral
Mexiean [nternational.
Mineeal Range. - o - ccmo -
Minneapolls & St Louls__
Minn St Paul &S S M. ___
ssouri Pacliic & [ron Min
Central Branch. .
AMoblle & Ohlo. -
Natlonal Rys of Mexlco. . .
Nevada-Californla-Oregon
Rlo Grande Southern._ .
St Louls Southwestem.
douthern Hallway--- -
Texas & Paclfle. .-~ =
Toledo Peorla & Woestern. o
Toledo St Louls & Western
Wabnsh

lotal (39 roads)

¥ t Incretso (4.2055)

$

46,804 12,352
121,161 b
157,000
a0, 000
177,000

10,000
16,500

27,030

108,579

4,415
12,870
21,477

233,000

&,41 l.-‘lll:ll

7::;9-1| i
586,533
353,468

8,764 871 \

i

For the first week of January our final statement covers
43 roads and shows 2.95%, increase in the aggregate over

the same week last year.

First Week of January.

Praviously reported (37 roads)

Atlanta Blem & Atlantic. - .-
Dotrolt Toledo & Trontoo. .

_ Aun  Arbor

Georgls Southern & Florida.
Nuvada-Callfornia-Oregon .. .-
Texas Contrales  accaae--

wih
Total (43 roads) e covanennan

Nut Increage (2.0596) - -- ==~

l Increase.| D crease-

5 '

8,420,311 1,8 541,006
84,1005 24

25,080

33,714/

$ |7
T515.439

1,328

35,040
8,688,102

Net Earnings Monthly to Latest Dates.—The following
shows the gross and net earnings to latest dates of all STEA M

railroads furnishing monthly statements.

The compilation

includes every road from which we can get refurn of this

oharacter, and in that form is given once & month.

returns are published fro

Iarly
m week to week, as soon as issuc(?_.

but for the sonvenience of our readers all the roads making
returns are brought together here in the week in which we
publish our monthly article on net earnings—say, about the

20th of the month,

—(Jross Farnings—
Currant

Roads.

—Nel Earnings
Clirrent Propious
B, Year.
3

Previous
Year.
5

Year,
$

Aabama Great Southern—Sed Southern Ry system below,

Ala Tenu & Northern. .. Nov
July 1 to Nov 30

Atoh Top & Santa Fe.b.Noy_ 8,187,279

July 1 to Noy 30------39

ALl Birm & Atlantic.a. Nov
July 1 to Nov 30-.---<

Atlantie Coast Line.a.-Nov 2
0,600,608

July 1 to Nov 30
Haltimora & Ohlo.b...-Deg 6
July 1 to Dec 31 an
Bangor & Aroostook.b.Nov
July 1 to Nov 30 ) !
Bollefonte Centrnl.b...-Dec
Jan 1 to Dét 3l ccea
eBoston & Malne.b..-.Nov 3
July 1 to Nov 30 17
Bridgeton & Saco Hiv.b.Nov
July 1 to Noy 3
Buffalo Roch & Pitts.b. Nov
July 1 to Nov 20
 Bulfalo & Susg.b. . ..Nov
July 1 to Nov 30-....-
Onnadian Northern...--Nov 1
July 1.to Nov 30. ...«
Oanadian Pacific.a:...-Nov 7
July 1 to Nov 30 33

Oentral of Georgla.a....Nov 1
Jitly 1 ta Nov 30

Qentral of New Jersey . h.Nov 2
July 1 to Nov 30

{hattanooga Sou I.hcrs -a Norv

3

July 1 to Now 3

Ohcsgufakc & Ohlo_b..Nov 2,118,133
u

¥ 1 to Nov 30 11

(Ohesterficld & Lanc.b..Noy
July 1 ko Nov 830.

hleago & Alton.a. ....Nov
9 July 1 to Nov 30

£Gh p (3t Westarn.b. Kov
y lcﬁl‘ { to Novd30...... 3

hitized for FRASER

4.8

10,044,032

1
Gy

6401

4,070 3770 2,814
25,798 1 I

0,322 14,087 0,045
8,021,125 J3,270,493 §2,017,740
40,609,145 114,781,751 412,076,046
11,430
264,708
701,160
807,266

014,207

188,803
851,118

247,222

408,438

2 2167770
1,003,050 1,002,448
12,340,815 12,080,342
Fatpral o Al
400,072 .

2,300,278
10,880,118
6,654,663
42,885,143

012,241
MH6q 881
227,408
A80,511
5,718
65,700
238,208
Ja83,T3
3,077
23,150
547,045
668,177
101,278
04,454
168,000
y707,200
V108,308
J706,783
W008,065
SO0 483
238,018

1,443
10,642
R45,150
5,060,238
=082
12,008
201,045
1,336,700

00

11,620
040,708
5,435,074
600

#,005
150,732
40,875
23,152
201,047
412,600
1,472,800
2,221,080
11,844,427
203,003
1,348,006
1,028,412
4,800,053
detd,242
detid,251
T75.311
4,488,003
1.807

3,408,282
18,016,000
6,025
27,041
704,546
4,087,508

268,300
1,305,700
2,445,034
12,353,833
208,050
1,277,002
1,048,185
5,600,701
1,142
§,830
811,001
4,675,070
2,111
D452
2240,074
81,784,258
112,673
756,124

4,600,800
6,953,067
34,460,017
1,130,870
5,342,300
2,418,376
12,431,004
0,257 0,177
38,061 61,207
2,468,010
12,833,008
5,712
27031 TA3G
1,052,378  s046,770
5,005,786 42,388,050
715301 62,670
3,716,611 683,017

JAT 827

4,054

20,922
000,842
620,801
GAa06,151
004,173

—rogs Earnings— -
COurrent Previous
Year. Year,
$ 5
Nov 0,632,676 6,704,384
S .34,800,273 47,475,127
433,785 417,260
2,300,028 2,545,370
Chic Mil & St P.b Nov. 5,120,401 5 004,601
July 1 to Naov 30 27.673,907 26,570,885
z Chle North Western.b-Nov 5,604,874 5,574,138
Jiily 1 to Noy a0 -. 130,008,782 31,544,024
Cine N O & Tex Pac—See Southern Hy systems
zOhic St Paul M & O.b_Nowv 1,202,008 1,225,545
July 1 to Nov 30 5,087,388 0,181,879
rCine Ham & Dagton.b-Noy 004,702 707,707
July 1 to Nov 30 4,031,870 4,018,243
Colorado Midland-a----Noy 225,744 206,163
July 1 to Nov 30 1,034,464 1,106,467
Oolorado & Southern.b.Nov 1,437,267 1,422,072
July 1 to Nov 30 4,670,046 6,403,074
Col Newh & Laurens_a. . Noy 24,006 27,607
July 1 to Nov 30 ... 116,563 126,026
Copper Range.b 74,700 7T 144
July 1 to Sept 30 221,720 253:102
Cornwall oo wneennaNOV 7,435 5,073
July 1 to Nov 30..-- 20,255 84,404
Cornwall & Lebanon. . ..Sept 24,708 36,281
July 1 to Sept 30 ... 71,450 110,836
Ouba HE 117,210 142,084
July 1 to Nov 30 673,261 710,607
Delaware & Hudson. b, - Nov 1,634,274 1,074,165
Jan 1 to Noy 30 16,780,806 18,486,740
#Del Lack & West. b...Noy 3,058,960 2,081,303 1
July 1 to Nov 30 14,442,804 16,436,400
Den & Rlo Grande.a.-.Nov 1,830,880 1,868,378
July 1 to Nov 30 0,240,067 10,163,494
Detrolt & Macklnac.a.-Nov 86,480 100,474
July 1 io Nov 30.---.. 473,308 501,008
eDuluth & Tron Range b Nov 006,402 715,704
July 1 to Nov 30 4,606,167 50N, 105
pul South Shore & Atl.bNov 232,101 258,780
July 1 to Nov. a0, .- 1,120,020 1,510,846
2 Bl Paso & Southw._b..Nov 628,122
July 1 to Nov 30, __ 2,784,206
Bio it .es--nonomr==--=Nov 4,208,014
July L to Nov 30-_....22,186,052
Falrellld & N E.b...._Noy 1,708
July 1°to Nov 30 8,445
onda Johnst & Glov.a. Deo 46,320
July 1.to Dec 31.. - A07 381
Gonessee & 'Lt’[)‘atuhn:_b—-
Oet 1 to Dee 3L, -
July 1 to Dee 31.
Jan 1 (o Dee 31
Georgln RR_b. .
uly 1 to Nov 30

Rouds.
zCOhie Burl & Q. b
Jily 1 to Now Wb
Chie Ind & Loulsv.mr._ . Nov
July 1 to Nov 30

1,804,280
235,855,040
2,008
#0162
a1,608
135,680

17,807
47401
04,106
246,061
1,232,700

10,067
07,207
115,818
205,611
1,345,248

1,070,334
12,140,000

1,740,804
10,648,004 1
2,104,827
11,882.776 1

2,

i, 703,025
6,000,247
2

3,101,572

1,106,323

5,060,108

— Nt Earnings——
Current Previous
Year. Year.

3 3
1,650,585
12,884,704

05,488
760,007
G1a,101
442,207
401,865
JA05,001

113,002
607,424

1
0
1
0

488, 7hHa
2,006,847
75,406
797,614
44,084
264,524
556,783
2,346,000
0,450
21,031
10,038
08,113
023
44,782
165,414
34,570
40,745
200,827
r713,388
r7.014,233
1,167,134
6,701,376
600,196
3,430,232
20,241
135,067
441,334
d76,0092
61,330
415,545

25,225
22,408
66,208

2,200
5,604
5,818
16,342
$3,477
248,430
T4, 708

J040,748

482,347
082,428

22,102
144,785
S24,020

T dan
203,540

440,044
5,000,200
540

91
223,900
230,200

960,777

08
deff,248
28,070
224,831

32,17
a0, 472
220,604

44,078
48,175

202,720

Georgla Southern & Flo—See under Southern Ry syatem below.

Grand Trunk of Canada—
Grand Trunk Ry Noy 2,814,207 3,050,162
July 1 to Noy 30 13,870,984 15,506,859
Grand Trunk West'n.Nov 430,038 528,602
July 1 to Nov 30..._.. 2,870,060 2,807,828
Det Gr Hav & Milw__Noy 137,235 147,405
July 1 to Nov a0. 731,433 820,078
Capada Atlantle.....Noy 167,804 202,448
July 1 10 Noy 30 44,680 1,038,006
zGreat Northern. b Nov 5,673,602
July 1 to Noy 30......20,608,011
Hocking Valley.a Noy 660,001
July 1 to Nov 30. 8,010,052

Iinols Central.a------Nov 5,074,104
July 1 1o Nov 30 ... ~24,041,043
rinternnt & Gt Nor.b..Nov 834,042
July 1 to Noy 30— 3,608,320
¢ Interoceanio of Mexleo_Nov 470,801
el to Nav 30-- - = 2,673,076
lowa Central f. - -..--NOV 233,085
July 1 to Noy 30-- 1,272,408
Kanawha & Michigan_a Nov. 107,172
July 1 to Noy & 1,044,017
Kansas Clty Santh.a...Det
July 1T to Dee 31
Lehlgh Valley. b....
July 1 to Dee 31
Lesington & E'n.b..
July 1 to Nav 30
Long Tstand.- b,
Jan 1 to
Loulsy & Nashv_b
July 1 to Noy 20
zMaine Central b. ...
July 1 to Nov 3

Manlstique. b
Jan L to Nov 30

Muaryland & Pennn.a...Nov
July 1 to Nov 30

¢ Mexican Central. . -
July 1 to Nov 30

¢ MexlcanInternational. Nov
July L to Nowy 30.

Mexican Rallway._._. . Nov
July 1 to Nov a0

Mineral Range.b N
July 1 to Nov 30......

Mlllnc:\P & St Louls.a..Nov _afs,nal 61,208
July 1 1o Noy 30 1,009,002 1,860,003
Minn St P & S8 AL_b___Nov 1,180,184 1,100,250

July 1 to Nov 30 6,108,328 5,002,701

Mo Fan & Texas b ... Noy 2,318,061 2,018,050
July 1 to Nov 30 11,585,408 11,381,084

Missourl Pacific-b .- Nov 4,006,075 3,819,601
July L to Noy #0._.__ 10,036,811 21,008,155

Moblle & Ohlo—See under Southern Ry system below.
Nashv Chatt & St L_b..Noy 030,237 01,128
July 1 to Nov 80.._... 4,038,766 4,020,063

g Natlonal RR of Mexjeo,Noy 1,005,190 1,200,128
July 1 to Nov 30 5,706,607
Hidalgo & Northeast.Noy 06,2588
July 1 to Nov 30 250,003
Neyada-Cal-Oregon_b. Nov 27,600
Juiy 1 to Nov 30. 171,053
Nevada Central.b. .. __._Nov 7.202
July 1 to Novw 3o.._ ... 36,237

625,212
4,280,023
5,313,028

20,836,740

606,217
3,089,780

670,020
d9,182,328

263,047
1,467,220

196,204
1,045,068

082,761
s.d0022 1
4,745,030

19,485,904
40,325

...Dee 2,000,388
17,021,720
23,536
164,817  2p2,272

Dee 63,400

Dee 304,500
Nov 3,863,282 3,012,611
10,471,617 21,202,011
654,007 731,617
3,722,082 4,120,640
#.007 4,131
50,008 fp,282
29,022 44,810
170,264 184,008
Nov 2,437,205 3,014,021
12.4468,078 16,202,008
501,121 701,050
2 882 501 3,005,150
527,200 650,700
2,838,800 3,331,000
66,320 68,873
asE.508 350,240

Nov

b

77,047

28,804
30,085
168,402

6,470
A7,073

A, 330,600

8,003,854 3,130,785
20.018,676 12,034,887

1,030,004

1,430,027
4,870,023

6,280,400

1,312,830
0,088,466

1,221,358

4,402,150
1,108,734

1,040,700 1,315

4,020,620
3,800,244

6,380,630

1,027,087
6,774,387 2,100,827

832,172 #az,172
A AT6,603
00,617
ARZ, 750
26,270
101,568
13,140
07.817
2,630,076
12,142,207
178,061
1,101,637
1,386,500
5,808 870
H6,012
207,006
207,180
B4, Lo
h7l,081
hid0,276
4,707
110,407
160,874
1,616,516
735,853
7,206,808
dels,010 8,305
21,070 87,428
Inc 80,700
Inc 781,200
745,110
5,653,027
201,077
1.622.600
1;021 deld,674
defl a4 defl), 602
7,008 12,700
BSital 67,708
820,600 A53,254
4,241,260
205,480
1,093,383
300,600
100
11,0600 15,423
77,524 70,660
k114,643 X106,087
k078,820 k028,020
688,280 428,010
2,516,386
612,144
4,204,854
875,782
56,748,200

49,151
443,008
15,570
160,837

43,708
78,107

168,707

220,825
081,014
20,880
767,307
h 3,370
h267,300
34,302
259,400
261,747
JGan 147
780,461

101,307

213,000

200,900

na0,105

J89,682

190,606 160,731
1,078,950
400,050
2,043,516
16,197
19,850
15,100
08,048

430,767

0,483
48,705
18,106
00,843
2,410

i1
11,144 4.335
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—Grosy Larnings— ——Nel Karnings- —=Cirory Earin - R Ing s—
Currenit ! Current Frivious Current k : L ne Hrocious
Year. 13 Yedr. Year. ] Year, "enr. Year, Year:

) § 3 Foads. -] s § §

B0, 7 1,480,138 | = Westarn Maryland_b. -Nov  4p8,715 L 7 170,051 208,840
Wi 21,465,654 July 1 to Nov Al._--c- 2,384,000 2 20 1083206 1,048,000
Lake Sh & Mlth Sou, . Noy 3,452,160 3,717,085 1, 1,011,817 | West Jorsey & Seash.b.Noy 924,768 E o4, 410 72,010
Jan 1t Nov a0, A0, 384,002 41,045,408 10,708 10,240,541 Jan T o Noy a0.-_. _ 5,011,884 1 4 1,162,205 1,240,205
Lake Erie & Western. Nov - 38 W67 1 02,446 | z Wheel & Lake o 2
Jun 1 to' Noy 30, . 4,180 A 1,104,007 July 1oto N ) £, iBl) i 651, T47.115
Chle Ind & Sob. ... Noy . 2723 2/ 3 b, 5K 83,100 | = Wisconsin ( ig - r . 500480 603,080 150,367 181,653
dan ) to Nov 300 2,02 2,744,0 #3075 Ho1,758 July 1t 1 Jo--==- 3,308,818 3438308 1,233,358 1,273,834
Alehlgan Central Nav 2,170,065  2,351.4007 480,727 622,100 | Wrlghtsy & Tennille.b.Nov  £24,008 371 4,322 N30
Jan ‘1 ta Nov a0, __ S27B2010 26,408,378 HA200581 4,935,430 July 1.to Nay 30 110,775 P 414 41,092 40,104
Cley Cine Chy & St L. - Nov 2,168,080 12,208,060 407,135 501,003 | Yazoo & Miss Valleg. a. Nov 1,140 08 006,107 281007 218,487
Jan 1t Nov 30, ... 22 016,184 24,480,143 5,020,370 0,243,038 JUuly T 1o Noy 30. .. 4,162,083 4, LY. 4G40 344005
Peorle & Bastern. . .Noy 245,975 235,718 54566 21 061 i, . S A . Reefier
Jan i to Nov 30..°-0 2302:283 2,770,809 458,800 62,008 [ @ NOE cArnings hero gleen ara after deductliog taxes,
Claeln Northern. ... Nov. 8,166 70,688 defld o4 12,985 & Aftor allonlng for net revenue I utside tlbns and deducting
Jonl to Nov 30y .. o.s BO4,774 N7 804 125,148 140,650 | taxes, operating Income 18 533,508 11 S AUDE neninet $21, 000 1ast year.
Pitts & Lake Erte. .. _Noy 007,347 1.277.407 213,615 324,645 | and Trom July 1 Ly Nov., 80 15 5101, I 1008 wnd §117,720 In 1007,
Jan 1 to Nov $0 0,471,874 14,188,353 2,038,701 3,258,151 J:ll‘!rursc\'ns:mls iln;qltl‘iq ,\ui_‘ ) r"l : R R AL AN AT e
2 Qe ¢ 5 o . O November 1908 ndidd nin icomie snowe deleit a 4103,
A v a0y s Ealildr o 200277 30800 (ITI38 | mpatnst accredit of: 368,453 [n 1807, and: for: pralod Trom July 1 to Nov. 30
g 8 I HASS sty lld 2840, 14 et e S | there was o doficlt of $38,318 In 1008, agnlnst & eredit of 841,113 last year.
N Y Ohle &'St L «=NOV. . 804,085 A00,803 233030 < 170,060 J The company now lnclides the esrolngs of the Denver Bnld & Gull' BRR..
Jan 1 toiNov 30...... 8,643,647 D07.421 2,070,261 2.376.241 lfl‘.L‘uﬁ_ alles system and Sants Fe Prescott & Phounls Ry, 10 bath years,
Total all llnes ---..Nov18,.6600,275 10,451,085 6,075,003 4,004,100 | FOr Nowv, tixes pmounted tor 60,0011, agnlust B243 U8 in 4007 after
Jan 1'te Nov 30 103 257,220 221,345,108 40,713,847 32,162,710 ;h':lnrluw whicl, net for Now.. 1008 wis 5,2 Aloee 81,770,741
. ~A O -l fl r t N 4 Dy & I8 ¥ i .
NY On & Western.n-.Noy 640,058 634,056 154,330 100,024 liz‘iuf,;frum'“:;‘] g‘iflfﬂéI_f_.f[':,f”hlhl'lff‘_qf to Nov. a0, thxes were- $1,278,383
) """33 110 Nov B0.. .- 3,708,207 3,752,708 1,221,531 1,313,078 & For Nov, 1008 adaitional Income wns $12,228; agalnst $13.007 (o 1007,
TN Y NIl & Hartf b, .Nov 4,611,170 4,747,600 1,420,433 1,002,247 | and for period from July 1 to Noy. a0 was 66,000 [ 1008, agalnst S68,267
July 1 to Nov do. 20,205,704 25,324,838 T T81RT7 H,212.708 | Insb ‘\i-_:-:n'.
N Y Susq & Westurn.a.Nov 208,575 201,003 77871 6,200 nelheso Npures represent 302 of gross earninges,
July 1 m\.\“?rf-ln'nf'.' O 1 500.150 1.d60024 k0810 365,020 | P Yor Novemner miscellsncons earges and eredits Lo income wis $1,572,
o dbal Tl . » ~ | agalnst 37,015 {n 1007, and Tor period from July 1 to Nov. 30 was $30,103,
Norfolk & Western_b_ .. Noy 2,411,208 3.?-5_)1_!.6:!“ = 70248 UIBASH | In 1008, ngalnyt $40.418 In 1007.
July 1 to Nov 30,000 12;823,507 ULITH B2 30100438 5,214,401 _r For- November 1008 net from Cosl Department was $104,071; ngainst
Northern Central. b ... Nov 1,004,537 1,118,037 225,601 230,661 | 871 2404 List year, and fronyJan, 1 to Nov. 30 wok §088,577 In 1008 against
Jan 1 1o Nov 30......10,400,208 12,308,008 2470330 2,588,030 $l.ﬂ;{¥,ns1r.“ F
xR . 418452 6,717,277 203,881 1 4.7 § alter allowing for miscellancous charges angd credits to Income for the
:\ur}:;ﬁfnl i::\,LE\I:],l;\'.h-m' '“‘"";;g (}51 2',:.‘;' 3.]:1-11.),3,“ 1. ?,;h_}“é [;';ﬁ;t Ggg month of I\ll\'rln['n'r 1008; total net earnings were § 0, Agnlnsat S238;-
! ? 3 s = e bR A i 080 Jast year, and for poriod from July 1 o Nov. 30 were $2,172,161 this
zPenna Company b Noy 3,436,074 L4i182,281 1,230,208 1:247,520 | year, against $1,800.437.

July 1 to Noy 80, .- T MG A0 23,604,000 7,608,807 8,260,832 t Beplaning with Novemhber 1804 the comploted mileago of the Atlanta
Pennsylvanla— L directly operated— :’;kréliil:ritllniu -I': Atlantic BRR. t'o(. was uz::-wm-;l Independently of the i\ll:m-
- - A o I sonytructivn Co., end no comparative fgures are glven
Enar i PRts&Erie. buNow 12,100,817 13,826,017 3,060,714 3,084,614 | YO 50 Tmingham Conytruo ! : v

Ta g ow 30 120,000,773 153,001,77335,008.002 45301 08 TS o I Cals of g Aevu iy Zoqulred by 18 18 oAt
West of Pltts & Erle. . Nov Due l.{J!JQ.mJG Dee o 03,000 y-Arter allowing for net reyenues from outside operstions nnd. diduetlnge
Jan 1L to Nov 30« Deo 18,72,300 Dec 2,601,600 txed, operating Income 1s $1,312,340 In Nov, 1008, sgpalnst $1,004,2)8 lust
T Pera Marquette.b. . .. Nov 1,180,803 s 378,077 oo | year,dnd from July 1 to Nov, 30 18 88,758,617 1n 1008, agalnst $5,430,004.
July 10t Nov 30..- . = 6,008,207 e <z 1,030,003 £ Iillr‘llrdrcs 3150 uthnrlnr‘?:ulnu_fur :\u\'cmlurll\!m. feanst S118 in 1007; the
Phila Balto & Wish.b.-Nov 1,d87,150 1,478,350 405,010 420,040 | CArnings of the Dublin & Southwestern R, are included in both years.
Jat 1 Lo Nov 30...__ 107000440 15,672,718 8,780,071 3.723.071 Interest Oharges and Surplus.

Pltty Oin Chle & StL.a--Dec 2,221,008 2,041,971 873,004 320,380
JAN 100 DCC 31. .- .. 20,102,048 32,201,810 7,273,748 7,004,383 k. Rentaly, & —Bal. of Net Ligs.—

Rodils,

N'Y Cent & Hud Rlv.. Nov 7,804,840 7.4870,707 2
L

1

Jan 1 e Noy 40 #1100 PO.U30,005 2

11,165 3,440

2
b4
b

- Current Previos fous
Ralelgh & Charleston_n. Nowv 702 0.018 2,068 8R7 ’ r e 7
July 1 to Noy a0 31,562 28,348 0,892 5.218 Ttoaits. e i ot ol
Ralelgh & Southport.a 11,71t 10,370 4,040 2,875 | Bangor & Ariostook_ .. Now B1,641 s 1,160 el s,
July 1 to Nov 30 51,202 51,180 16,064 14,605 July Lite Moy 3¢ 410,033 - 17,300 SEETEE
Readlng Company— ; 257 fh] def 167 1,140
Phila & Reading. b...Nov 3,624,507 3,878,065 1,499,271 a1y o, D054 SO0 SR GRS
July 1 to Nov 30.-....10,653,330 19,884,248 0 7,808,389 Hr'i'li“-llﬂfllw e S0 Lh03  dol 137 2,880
Coal & Iron Co.b....Nov 3,657,704 4.007.940 . 405,246 wuly 1.u Nov: i ; el ‘l ..-"H:,‘. ; 4,001 T PELTTE
July 1 to Nav 30..-- 13,761,804 17,203 563 \ 1,454,872 Celltrnllﬂf -\-rw\;fl'mry--Mn- , d02,060 0 A73,070 53662 675,114
Total both Cos.b....Nov 7,182,271 7,070,004 Liigdiais)|f o P TSN St 2002, 001, 12,320,608 - AAROBL BTk
July 1 to Noy a0 30,315,133 37,147,800 7,360,707 0,260,001 | Colorado Midland.. . N a1.380 ] 101 3,011
Reading Company..-Noy xa s B 134,012 128420 Sl H Noy 30 115,700 A3 035 FA2iall
July 1 to Noy 30 == - . 036,272 043,006 | Colorado & Southern, .. Noy = 270,862 ‘ eN13,216  cl36,852
Total all companies, -Nov ... ceeeen 1L741,033  2,038.046 Vhaieas QA ra G eHRLALILY CoR A0 A
July 1 to Nav a0i-- 0 7407,000 0,908,067 "umy-lrl :'uIam;z: sracooenBEDE 11,087 i 10,061 7,000
Richmond Fred & Pot. _Nov 155,105 50,482 30416 = 11y 1 10 Sept 30. . - 33,812 p 20,007 0,800
July 1 to Noy 30 o H48,041 235,160 230,600 Comwall & fal.'|}[llltlfl..,bl'{ll 3; 648 T l-l.glu 12,024
Rio Grande dunetlon..Oct 4 62,324 n24g5L N 24,007 iy 11075008 30. o 10,610/ 10848 210,781 (245,233
Dee 1 to Oct 31 7AD,898 770,530 p215.800  n232i050 | CUDA R e ol n Ny 32,400 2532 WaEx £2.410
Rlo Gragde Southern. boNoy 84,004 50,741 21,424 26,184 JRTIRL0 NAVR0e nees RERTEAE ”‘.’f Ll il
July 1 to Nov 80 .. 260,168 ag7'123 113510 100.862 | Denver & 1o Grande. . Nov 323,067 N62.013  d171.834  d254,423
Roek 13land. a. ... .. Nov 5,107,207 4,002,501 1,102.440 1,102,354 July 'L to Nov 30-~-.- 1,580,548 1,700,330 (1,680,300 41.804;262
July 110 Nov 0. L020,448,316 27,216,078 7,232,005 7,261,116 | Duloth So 8h & Afl....Nov 97,018 110,420 zdel15,518 zdefd2,301
St L& Son Eran.a.--Nov 4,862,001 4,218,400 1,084,761 1,136,908 Julsid 10 NOv 80....—. 468900 400,308 zdef64,255 2defd7.282
July 1 to Noy 80 ... -200482,27) 22,577,800 5,400,003 §,010.347 ‘;'-'“‘3-‘;“;" ‘f‘t“'l*;"“!;'f" 3:07 025 def3, 180  dofb.o
Evansy & T H'te.n..Nov' 173,078 100,872 44,874 08,523 i s Ui a0 i e i L
July 1 o NOy 80--.o- 001,03 1,000,305 317,72 10008 A KL LIC A% 35aed o ey R T £
Totul altHnes.a-- - VOV DB34L,080 0 0,372 873 Boa42.078 2,362,784 T - y Tat i . o RS
July 1 (o' Nov 30020047 877,548 50,855,178 12040,670 13,486,470 | GO IA BR oo Noy 28192 282318 zAetEioe Tt yans
StJos & Grand Isl-b. ---Nov 131,048 121,723 11,707 43,008 Kl APl Pt s
July 1 to Nov 30 730,008 740,713 285,708 d12;088 | HOSlHE Valioreeo oo i 8 TN31004 21056802
* ot i ] 5 " " . pt el &y SRS NE 2 LT T
x::un“:“\;lll,.t;; ’%ﬁf;{'ﬁ'bhw a “sgl_l'.slsg% et : - | Kamuwha, & Michigah. . Noy (Famer 22033 rl8.4o7 06,370
. 7 A5, . - o 1 Nov | 5.08 s ¢ : 86,20
St Louls Southwest.a. Nov 1,032,087 75,4238 308,701 160,860 | ypr m’:! ;:l,‘;w l: e % —apfe L itk
July T'to Noy 30— ... §,021\831  4,058/518 1,104,326 1,257,070 | Mavisnd & Fenna . it A
rdcabonrd Alr Line.b._Nov 1,870,306 1,840,075 403,226 318,568 ; " o> 9,81 § g 781
itly 1 %0 NOV 80. .- 6021177 6804402 1,680,008 1,625,105 et A o A LAY L S (SRR SrmeEs
3 e, $ 11,006,203 11,687,870 4,136,005 3,360.1 y sy - Spfte UL 000 2,003 .
SRR 1Mo RoV 00 B Ta 100 G725k ARG 10.100.00 10,007,400 | M0 RAm & Texas . Nov MeAZiSt MSTIOU 211730 sdetnias
: o e TRy Uy ikiess Now ceme==h, 000,076 H2 AT - Cas: 55691
Southern Rallway Co.b.Nov 4,370,108 4,622,207 y1,450,520 U1160519 | gt Ohntt & SU L. Now . 150,908 | 1enare —lomwia 21,406.050
July 1 to Nov 30 22,205,078 24801,720 y7,485.200 go2d1inty | NesUY OhAtE &S Lo Nove 130,008 183203 4811 1s.ds8
Mobllé & Ohfo.a. - Noy  S78,080 858,404 244,016 233,888 e S 5 2 ey o o
July 110 Noy 4.0, o= 4,084,311 4,507,104 1,2 1,951 50z | Nevida-Cal-Ovegon ... Noy 3,794 3,001 14,480 14,072
Clne New 01l & TP a.Noy 035,500 702181 1 126,005 RTINSOV A K AARAIE SR 00 S ROR IR
! 0

July 1. to Noy 30 20,158 3,822,007

Ala Great Southern.a.Noy. 295,712 AL3.0340 71,670 A06,782 =y
July 1'to Nov 30 LADAZAL 1,741,530 370,031 271,530 No'fﬂ:?sftl‘&m\!ﬂg 80.-.-_ 2,AB3.34 2.104.393 227,000 3,050,008
Geor South & Fla b--Nov 180,077 100,556 42,114 #30,889 : Al BT AR A e b b el
S Rovtad: R SR W e (R | nedng comogny osav sty | ol e 1iedaos
Texns Centra 44, 112,305 63,210 44,335 : 3 i
July 1 to Nov 40 A miwso  awis  1eastd (RO SREIC TGO, ot RERE BES . 10418 10
Zlexns & Pacillie. b..-.-Nov 1,017,700 1,488,370 580,252 378,740 s S TR N ok , : e ',
July 1 to Nov 30 0,283,702 6,050,022 2,056,780 1,000,75q | B0 ?:JT}I'IIJI( l?)u}:?tflll\;r;-. : I{E:‘;g FI?IE:‘FISH rﬁ:;g i’z'sli‘?tl'
Tidewater. & Westornb-Nov. 3,008 fidas et 107 1288 | 56 Lol Southwestern.Nov 160,004 187,003 2178448 50,120
July 1 to Noy 30 0,40 41673 521 3,600 July 1 to Nov 80 83IH208 820401 x510,503 2721258
Toledo & Ohlo Cont.n 0o 372,157 423,505 06,523 135,130 - >

July 110 Nov 80.----- 2,107,008 2225067 830,077 000,744 | Texas Central 2,584 2,084 60,035 41,751

July 1 to Nov 12,020 12,200 162,005 55,504
Toledo Peo & Western b Dee 02,018 103,987 10,041 17,708, | ot & Ok o Contral % N 41,206 AT i ,:,‘; 5:;
July I o Dee a1 B8089Z  BAGIELA 130,854 110.560 July 1 E0 NOV 80C-—-—- 201,035 200,381 505,005 <486.008
Rolado St 1 W alb RANOw:, | B021850 $Raiaon . DLONQeE CpianNas Toledo Péo & Western Deo 20,608 24710 zdef),127  zdel2. 742
July 1 to Nov 30-. .= 1,514,807 1.8BD6456  pB0L0TZ  poln,d60 Tuly 1 1o Do a1 = 150045 131'1‘:[ ELE AT TS
- s n e D . oy " "
T"m.ll’zl ]"'f ‘ig‘u{:ﬁ\?'a'd No 23‘1‘§? 27’9?:} ‘ﬁ:?g i) Igﬁ ¢ After allowing tor miscellaneous charges angd oredits to Income,
Unlon p}r clfic; a Nov, 7211818 7.4D0.081 3,808,107 3 371,176 | oxehange - THe Al of 310,000 HeUelen evers o Rib from SWpiLE a0
G T P 241, 7,400,004 3,808,107 3,371, pxchange  The suni o i 5 deducied every month from surplus and
July 1 to Noy 30 S0,057, 408 36,289,218 18.807:.’-54 15,010,474 | placed iIfﬂdl,ilt.' erediy Dilllu: Henewnl [-‘\m(:]i 3 p < L
N i F ]2 harl neltide taxes amounting t a8.6 r Nov. 4
= v".lli:llli;:“?'s’u'ﬁbv‘hh” oy 3;?{:2%{: -l.?t!i;'(zl?; 1,53?:21? 1,{?3:?3? nsgll!lgtft !5{2.Il::ﬂnﬂ(?nllﬂﬂ';. and nl!:?i'tfom nt:h t?et‘u::rglox?lls c?f s‘num?m:?ﬁa
Virginia Southwest'n. b N 105,741 8.9 58,103 10,68 year, against §70,672: [rom July 1 to Nov. 30 tyxes were $550,040 [n 1008,
L LR AL SRR Y E s A bR 215108 sioad | ngalnst $262,030; adiitlons and betterments were $210,442 for the same
Eutos Al B0 el L =203 218, 100,020 ) parlad, agalnst $335,398 the previous year. Prior 10 July 1907 1t was the
Wabash. b Nov 2,081,340 . 2,127,001 501,671 472,780 | practice to lnelude theso items 1 the expenses,
July 1 to Nov 30 11,210,000 12,134,661 3,603,174 3,081,830 x Alter allowlng for other Income recelyed,

128
08781 126,008 | 237 Bty 8 Weiater 23 . 2 S Aty
. i 1 2 eatern. ... Nov 103,014 A7, 040 G420 K2,536
68,087 776,428 July 1 to Novd0._.-_- 463,517 306,010 758,014 017,050

jov 431,427 442,000 SA8.811 478,425
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Miscellaneous Oompanias. Latest Gross Earnings. Jan. 1o latest date.

—Qross BEarnings— Net Earnings—— Iy alte T ek e & T
Current Previous Current Previous Nk l‘{;‘l)::ﬂ:{r (-';J’:::r?‘ | p{:pt.‘:‘rj."s ('#::;rm S

Year. Year. Year. Year. |
Roads. 5 [

KL 3 |
Ablington & Roo | Tampa Bleo Co-...|November 40,176} -‘..’?.7:‘1& ﬁlﬁ:..’:mi
Lt & Pow Co.b__._ 0,006 2,702 &40 | Toledo Rys & Light_|November.| 210,761) 220,019
Jan 1 toiNoY 30 o, 47,065 20.257 Toronto Hallway - - (WK Jan 16| 65,035] 60,070 151,678
Buttalo Gas Co. ... Sent 21,077 Twin Clty Hap Tran. (1st wk Jan 7 106421 117,394
July 1 to Sept 40 : ! k Underground El By |

2 o : - t London—
Cumb Tel & Tel Co b /533,062 0 a4 248,131 233,753 'r|:}- | 4
e L - e o ' ehi re¢ tube lines. . - | Wit Jan
Ian 1 to Nov 0. 5,000,157 5,305,830 2,393,742 2,088.653 |  Metropoitan I “'iw" Jan
Cuyahoga Tel Co. - Nov 68 845 07,079 38,6450 a4,062 o [IInlllui Trarmw % ,‘{}'1: .1:;11 1 | s
smiernra B 1 __Nov 3 i y en nited REs of San Fri November | 67+ - a2 B65] 4,261,582
B TG Arty Lol LS 10124D - 1.500 [ rnfied Rys of St 1. . |December : Bl10/438 707
i . A 108,025 47,751 46,145 + - - & Lt'November 0 a . oyl b e
#d Bl Co, (Brockton).b.Nov 30,7 i 10 858 WhateomCo Ry & LiiNovember X 33.342]  a24,807] asyora
(t S i '} b =4l =thras it B0 — '
Jan 1l to- Nov 30 ... - K 170,563 50,254 727 a ‘These figures Inelade receipts for tour days of December tn both years
= ¥
Fall Riv Gas Wis-b. . - 35,789 36,310 12,31 11,578 ¢ These Agures pre Tor consolldated company.,
Jan 1 to Nov 30 476,580 358,614 148,02 3 ¢ e
Houghton Co El Co.bi- - Nov 27,560 25,804 17,050 15,130 Street Rallwzay.,lfet,Fifl,rmngs.—”i‘lm following table gives
Jan 1 to Nov S0 .. SI8A73 222,474 107,524 110,201 | the refurns of STREET railway gross and net earnings
Keystone Teleph Co.a__Nov 88,377 88,120 45,670 40,040 | reported thig week, A full detailed statement. ineluding o
July 1 to Nov ap. . .ms}{ae;.-; 437,280 281,028 200,400 I‘t.!l';],“:tﬁl y '-} iol i thiv el .II. l..h!'lt" ml'“.’ % mnlu_(lm;_: all
S A e i o s (3.aag | FO8ds from which monthly returnsg can be oblained, is given
Jan 1 to.Nav 08011 a5 207 11887 once o |nm_1lh in Ih(:m: (:(rlulpns and _lhc I_atr-st- statement of
o Mexiean Lt & Pow Co_.Oct 519,651 451,008 h a76,741 | this kind \\'li_i be l'l)l_lml in [ht.- issue.of Nov,. 28 1908, The next
g Mex Tel & Tel Co— will appear in the issue of Jan, 301909,
Ms‘ll |.|ll Now 40 - 282, :'.'l 203,307 ) 134,200 ~Gross Earnings— ——Net Barnings =
Minn Gen Blee b L0, 701 02,814 . 62,584 Current Previous Curranit Previous
Jan 1 to Nov 30 -- 003,157 528,070 { 428,180 Year. Year. Year Year
Pacitic Const....._.__.Nov 489,800 _ 070,778 70,84 06,412 Roada. 5 § 5 s
July 110 Nov 30.- . ZAR77,808 3,000,702 i B49.818 | Aurova Elgin & Ohle....Dec 100,078 108,506 47,025 47208
Vietor Fuel Co b, No ‘ 248,057 42, 62,078 July 110 Dee 31.o-... 781,040 THN 222 372,201 a00,472
July 1:t0 Nov 30, - . 1,107,468 i 274,108 | Binghamton Ry Co....NOy 24,823 23102 /000 §.470
Tat R < T ' Boaton Suburban Bles—
] 1\;-.‘. t.'_-lnumr:.. here wiven are alter _d--.d\brt'tip\c Lt 0ot I to Ded o, 105,808 188,540 48,011 29,320
b Net earnings here glven mre before deducting : . * X :
# These results are (n Mexlean currency. Brock & Piym 5t Ry h:Nov { 8085 118 1301
Int Ch ds 1 Jan 1ot Noy 30, ... 4 1INy A0,080 A8.020
nterest Charges and Surplus. Capé Bréton Elee Co. b Nov 21,7 2,084 10,470 10,887
—Inl., Renlals, &c.— —Hal, of Net E'ngs.— Jan 1ito Nov d00...-. [ Ban, 260 4,740 85,278
C'lf“’"‘ P;.:y;;‘o:&s C}:i:re:m J-'rfl:-fmw Central Penn Tene Co-- Dec X 58,528 10,084 11,804
Roads ¥eaz: g i 1‘;"' Jin 1o D o= 708,204  gap610° 161,356 149,301
Abington & Roekland [lee : Dallas Bloctric Corp-b.-Nov 105,194 103,205 38,840 40,000
Lt & PowerCo._. .. _.Nay 328 465 2.4 75 | El Paso Blectele Co. b Nav 47,507 12,013 15,758
Jan 1 to Nov 30.....- 3,140 3,088 A7 13,708 Jan lito Nov 30L...._ 479,020 450,10 127807 118,400
Cumb'l'd Tel & Tel Co. . Nov 14,058 4 204,103 f Galy-fHous Elec Co b . Nov 104,440 89,740 & 853 S06,006
Jan 1 to Noviag, . 430,804 1,002,848 Jun 1 to IV a3l PO1 I8 000,221 do,412 - 3
Cuyahoga 'Teleph Co__ 11,283 11,250 273973 Houghton Co Trip Co.h.Nov 21,000 19,610 0,528 7,460
£d Elee (o, (Drockton) . Noy 3,208 1,417 0474 1,234 Jan 1to Nov sloo.. . 2 230,178 108,245 ERILH]
dan 1 to Nov a0, ... 28,002 12,784 02,202 64,400 | Tacksonville Elee Co_b. .Noy A0E82 41.171 16, 11,128
Az

Fall Rlv Gas Whka. N 2641 2.004 09,700 0,484 Jan 1 to Noy 30...._. 301,871 S50, 140 151.7 141,38
Jan 1 o Nov a0.. . 210,020 18,162 132,027 124,650 | Lexlngton & Lutdrurh. .Nov A6.0n8 47 18,127 14,824
Houghton Co Elee Lt. -7 0 4781 11,670 11,84 Jan 1 to Nov 30.-., WG IERES 3,00 107,748 186,000
Janil to) Nov 400, oo LhiET 4,008 43,351 75 Montreal Street Ry-.-.Dec 104,884 ] A0 09,000 !
Lﬂw(}'ll Blee I.r{“n_r[h“. =N B g _5-1"‘3{_3:::- A-i e “1_}‘135:5_1 ) Det l. ‘tn Ilrr.u 3Rt 2= u.':..‘uu:;l : :;E STTTT0
o Mer B & Power CoroI0Fe (2081000 180,000, 184,685 116741 | San ko fo DeE Mo 1800147 Lo0nONt  Soaan. eraaan
Ten Hleo or - a43.444 20,87 0,10 a5 e e iie Blde © The $1 e 2
.\ﬂﬂl!}:i];!i‘.nll.tlg[ ‘r\S T .\.g_n_ 332',-'1{:‘1 :.‘.n.ﬁ;i 1:;:52": l:_z,.i::{_: :lr::“:.;_ _w:,e: J.;u‘:;:h\':‘.r }1\.]. ':;::. u::,;l.r:;- Wil 068 ;;:;:: B 188
Vietor Fuel 00 .o .- NO 17,220 21,207 31,324 A | Sy 1 e Dew a0 p0la38 SN 9,071
diily:1-to Noy at STIRLE T BOURC Seattle Electrle Co-b-_ . Nov 308705  360:085  1620118° 146,950
4 Thede results are I Afexloan currency. Jan 1 to N - 4,100,047 3.740,0060 1,624,128 1,003,870

£ After allowing for other income recetved. Tampa Electrle Co.b. - . Nov 49,170 17,764 17,030
EE : .'llnn Lt Noy 80, =2 = -H02.008 v Al 168,851 123,080

STREET BAILWAY AND TRACUTION COMPANIES, United Teits of San Fran.Nov 574,524 A1, 71 255,180 130,248
., T @ | Whatcom Co Ry & Lt.b.Nov  g2471 #3,442 14,277 14,850
Lates! Gross Earnings. Jar, L to Tatest date, Jin 110 Nov al...-= Sl sn N21;873 133,700 137,892

Nama of e _ A > i
Road. Week or | Current | Provious| Current | Provious Net girnlngs here glven are after dedueting taxes.
Monin, Year. Year. ot earnings here given are before deducting Laxes

Interest Charges and Surplus.

—Int., Rentals, &c.— —Bal, of Net E'igs.—
Current Previoys Crurront Previous
Yeur, Yeur. Yoar, Year,

3 5 ) 3

Amerlean Rys Co. .| December
= Aur Bigin & OBl By |[December
Hangor Ry & Elec CoOctober _ _
Binghamton Ry. . . ovamber
Blrm Ry Lt & Power November.
Brockion & Ply StRy|November
Oamaguey Co. - <= |October.
Capo-Breton El Ji [N oveinh
Contral Ponn Trao. .. |Deceimnbey
Charlest Con Ry G &E| November.
Chicago Rallwiys Co. | Qctober .
Cleve Palhesv _r-,u.-ul.\‘rwrmlwr.
Dullas Electrle Corp. | November
Detrolt United Ry ..|1st wk Jan
Duluth Strect Ry .. l{ﬁ wihe
East St Louls & Sub.  Noye

06 03 Za
e S £ s OGS s )

Roada.

Aurors Egln & Che. ... Die 27,000 PR3 19,020 2656
July 1 to Deg il 100478 1016, 083 208,810 202,880
Binghamion By Co-._.Nov B, 748 &, 200 208 101

680,461| o Hoston Suburban -
Sl e “Ogt U 0 DAt Bl . a0,040 10,078 0,012 deflt,na8

3 12 o =

DT A e 00 Y e

=

B2 sl mahd 00 OO0 S D bet
et

263,767 2000414 | Brock & Plym St R’y .. Nov a.119 def.su1 i1 945
St Ty e

Jan 1o Nav a0 a3.170 A0 123,101

Cape Broton Electrle O Nov 4,806 5,080 Uik
Lu;?:é:{i}; V107 ALt Nov B0sasa. b2, 408 HiL,BE0 42,382 4,208
El Paso Elpetrlo. . - - | Novit 479,024) 454, Dallas Bleotelo Corp----Nov 28,408 24,480 10,404 11,180
Falr & Olarksh T'r Co. |Ogtober. 056 ‘33,264 322087 Rl Paso EBlectrie Co. .- . NoV 7,608 4,160 6,105 b
Fr Wayno & Wabasn| | Jan 1 to Nov 30. . ... 0215 10,803 H200% a7,007

Valléy Tractlon CoiNoveinber. 4| 115,080| 1,203,884 Galt - . L . . aq.012 16,157
Galy-Hous Blec Co. . [Novembor | | BO{740| TDOTM48] {/| Gulv-rfous Blecirie Co- .Nov 20,041 LI 192,127
Grand Haplds Hy CoNovembor., 4,8 Lo | e JRE T WONOY A0 o oo C2120ED 107, i et
Havans I‘ZIltt:nu't{- Ry. Wik Jan 17 75 L al07, 707 al04,170 | Hoyghton Co Teae Co- . . Nov 0,855 l:t’:gl; ?.Ii'a_"li 4:‘--"}31’

onoluly Bapld 'Pran | ran 1 to Ny S0.. .. 51,474 AD,DBE 61,407 2,007
5 & Land L'lj. e meaalOotober .| 8 | 30,207 316,068 SO0L,785 | 14 »,-U- Alle BEleotrle Ca . Nov -o“ u-l‘n 7.543 7068 3,245
Houghton Co T Co - November | 2 | 1oseol o 2dogzaal aaidze. | CRESEEY R 5 021508 071271 LV E S
Tilinols Traction Ca. | N 3 335,880 123,003 3,427,210 B e S e i LF, 71,040 70,000
Jacksonville Elec Co. N | Z96.8 Seoi7tl " a0tiazt Tlags0'Tan | Montreal Strest By.. .Dea 38,026 ). A o
Kansas Olty Ry & Lt Nove 543,614 DE8A24( 5,0 5,518,280 Ot 1t Dee i o0 B208 L an <79,047
muxvluo ltsl' & |,[r. Ca Nm-:.-m}n-r 47,908 22,14 oA, T Nor Ofilo '1‘nu-]iu Lt Uaa 43,000 [ 2 L .‘ﬁﬁ‘;‘;,‘."t

ke 3 Elee Ry< INovember. | .- - Jan ' o[ ) I = H2g.naz2 - UM V..
You & Intor Tias Cor s INoyentbor | AB,008| 42 BODATBIN BIE A [sopt i iy S sretes - STa i 25,081
Little Rk Ry & El Co/Novembor. 7 610,105 BN (127 QA CXEHL LA N st X AILES <
Memphis Street By, | Noyember. 2 1,484,250 71/ | Schuyl & Daligh Tr.Co,.lec 8OT .o = fresid
Metrop West Side BliDecember - 220,102 228,070/ 2,672,842 ; ! Mag- 180 Déc 3o 032 - =~ =
Milw Elee Ry & Lt ColNavember.| 387284/ 3| 3,038,730 Seattle Blectrla Coo-.. Nov 05,707 #i1,7 66,510 035,103
;{-}IlwT Lt.IH;::&'l‘r?t: Qo i‘-{'lfwismhn{.j. !%3.2?‘-:” 5,054 TQQ.};E‘ 13e ”I} dan 1 to NOV a0 L0619 780,071 692,008 713,008
Montreal Stieon By . . [W b L8071 311 n2,504| 44,907 3 . s =S v n y o5
Naahville Ry & lfI:E;hlENo‘w:tflrllwrl 3 3 1,447,047( 1,438,100, | Tampis Bleatrle Co. - Nov doaid 1108 n”nj.‘i: {10808
N T & HR Ry & FyCol December 518] 33,2 647,708 4szl067 Jan o Nov 0. a0.a01 13,110 HER 801
North Ohlotr & Lt [ Docenm bioe TR 2] 1,890,473 1,009,061 | Whatcom Co By & Li_.Nov 5401 .07 BaLe
Novth Tesos Blea Gyarmber 2Ral 8 | S | 8 8 Jap Lo Noyv ab an,84:8 78,432 40,047
Narf & Portsm Tr Co/November. 2 1,708,702 —-

Northwesatern Elev ., |Docember .| 180, 1,066,014 00,0 = After pllowlog for othie Inepme received:

Oakland '[‘rncll.lmll Oo. [Ontobier =) & - 2&;{?}.‘;2%‘
Okiahoma Gty Ry avember.| 23,845/ 200,525 BN e —T
Portland Ry L & PColNovember | 370,878] 3 %, 004,850 !
Porto Rico Rys Co. | November. 821748} 47| 342,611 - ANNUAL REPORTS.
Rig de Japelro Tram) | . -

Light & Fower INovember:| 827.640) b 0,518,384 ; -
2?5:};;(ﬁ?]f\?‘o‘;i'g‘y'l?i"Ocmhur =e| Z3AM 215 ST Annual Reports,—An index to annual reports ol ateam
SUieat & Power [‘.f;_il"\;c(‘z:nlhur ad,200) ) g-‘r::;.!lmi‘;j ] 25?%:" railroads, street railways and miscellaneous comps rims \}iilli'll
Sao Paulo Tr Lt & P_iNovember.| 104,004} 2,000,134 BT 548 Rve Roa shed during \ woding month will b
Savannal Blectric Co,06tober . 480 868 197.71a h:m. been ]1ll|l|lt<hll.¢l during the preceding 'll.l} AT -‘ﬁ
Seattle Bleotric C INoveémber 400,007 066 | given on the last siturday of each month, I. ;m”m{ ih ¢ Wi

Elevatod elasilides [k -'m'.f-“,",:‘; §30 | mat inelude reports in the issue of the “Chroniele’ in which
Rat, Go November.| 78, i it is published. The latest index will be found in the issue
012,508 of Dee, 26, The next will uppear in thab of Jan. 50,

“121,007| 111,870
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Atlanta Birmingham & Atlantic Railroad.
(Report to Stockholders on Receivership Jan. 5 1909,)

A printed statement has been sent to the stockholders
containing a report by President H, M. Atkinson regarding
the receivership and reports on the road made, respectively,
by P. J. Flyun, traffic manager of the Delaware Lacka-
wanng & Western RR., and H. A. Parker, who for
over thirty years was connected with the Rock lsland RR.,
latterly as Vice-President and Chief Engineer. The latter
reports were made ab the instance of large security holders,

President Atkinzon, underdate of Jan, 5 1909, says in part;

Receivership Oullook.—The ireetors deemid the recolvership: necessary
In the Interest of mil the stockholders and creditors becanse sulllelent
money, had nog been earneéd o meet the nterest on the (G mortgage
bands and payviments on aceount of principal and lterest of equipment
triusat (Jhm:nr.{lnux matieing Jan, 1 II’.:II.}EI. (Jetober 1008 was the lirst l"illl
month that the completed mileake of the A, B, & A, was oporated.  The
pante-conditions of the past vear not only delayed the comipletion of tho
romd, but serlously alfeeted s carnligs, makihe 16 lmpbealbie to meat tho
obillations mentioned above.  The esrnings of the roatd are now nereasing
ripidly, and 1t 1s belleved that the recelvers will begble to bulld up 13
carnings within a comparatively short perlod, 50 that plans eal be worked

oviding for oll 1ts obligations and stockholders,
Sarnings for the Pive Months ending Noe, 30 (4 1008 and 1007,

Fiva Months— 1908, 1907,
Gross earnlngs from all sourdes $A44,191

- 804,049

Operating  expendcs
Total net Ingomae. . e e AP £200,008 $240,145
In accordancs with contract dated Nov. 1 1807, between the Atlautle
& Blemingham Constructlon Co. and the rallcostl company, - tha con-
structlon company. &8 part of the capenses. chargeable Lo L, on Atcount
of the uninished cond(tion of thi work and the Interference by ts work
with the operation, pald eaeh mopth from Nov, 1 1007 to’ Nov, 1 100§
to the rallroad enmpany the portion of the operhting sxpenies that. equaled
w of the total Uperniing expenses above 70% o e total operating
+ contract terminated o Nov, L1008 and not untl then
heelin its regular independent opecations, The stendy
ilnies 18 eneouraglaig, and v i belleved permanent.  The
v Just ln podltion to take advantage of 1t opporfunities.  Unde
o protection of this Courland the ald wiiloh the recelveranip will afford,
It 15 conndently bellevad that the road will work out (o eatlsfaotory shnpe.
Compare Vi 88, p. 150, 08,
P.J, Flynn. in a report to Perey R. Pyne on Dec. 9 1808,
said in substance:

General, Conglisions.
ontecpelae g fully nssured, and that, ritl
thee rovenuo of the toid oueht to reach §6,000 p
Jam, L1910 and continne increasing perceptibly thereatter,  The founda-
thon for o good passonger tealllo appears to be well lafd.  Before golpg
South I wondered whinh the ropds reaching the lumber teacts would do for
traftie after the umber had disappeared, [ found that other uvradlie,
prinelpally cotton, had sucesedud the lumber.

Traffioe=Fully 90 of the l el trafe
or rerritorially compoetitive. levelopment of consdderabile teaffie sirletly
loeal to the rowd has been retarded durlng the };:\_qt by lagle of transporiation
taalilgles, 18 L sald that o eallroad tn the Sotth passes through a morg
rertilo countey And, THOreover,. thnt ther cely 1 product of
South that Is noy céached by this road. ) welpil commoditie
hetng - handled are gotton, lumber and naval stores (tarpentine and
('IFi:rJll ranks socond ns & cotton prodicing State, Toxas Orst.
dpale
{

S882.000
80

L firmly bolleve that the finanelal suceess of the
i IR SY sthenation of Indastey,
mile hetween now and

crlng 4t present s directly

Cotton

say thnt the A. B & A, BR. réaclies the hedt potton sectlons of

poiyla and Alabami:

The Dlrotlngham Conl & Iron Co. (V. 87, p, 1005) comppred Of Interests
A

AR, O over 0,000 aeres of the best coal

of the Hest fnds o el Bliemiogham distriot.
codl tnda with yleld 10,000 tons of conl Dor dore,
- nenr Bemingliucm cmmhlf aof

friendly vo the AL B &
Innds and over a, 000 aér
1t [ estlmated that Lo
This company. nlso ownsg two blase furis
producing 10,000 tong of fron pee month,  ‘Phe cosl milics, the ron o

and oneé ol thid furmaces ace ln partial opergtion.  Inls expested. Bowe

what with the Ml resympllon’ of conumere Inrge tonnnee will dow frong
these industeios to) the AL, & A IVR. to'say tothing of the |mrlh-lgmthm
ol the road In gfmilar traffle from othor ke Industeles In v disteicet,

The lmportance of Brunswicl 85 4 port and the necissity of malr
thie Brunswiol Steanship Line an & conngetlon of 4 I &
cannot bo overosthmated.  When autficlent quantitles of cotton, graln
aud othar com itles for pxpore can bo nttracted to tho port of Branswiolk
opean servive will be nmsired and Dropswick wiI then recelve o ghare of
the export bustiicss now moving vin other Southotit ports,

1 firmiiy halleve that the Bnsneiil soee of this ontorprisa bs fully sssieed
and that. Wit 1o ot efatton of ldustey, the fevenue of the
ol Lo reach 5,000 pee mile between now and Jou. 1 1000 and continug
[neredalng perceptibly therealior,

Cfaraciir of ftoars = 1tond sinigle troolk, ok cquipped with bloek algnals,
Ana general’ propouition the rlght-ot-way hag a toval wideh of 100 feor;
viery Mttie of 16 Hiid been fenced o The soll throughont consldarpbie GF thy
eastern mileags Woof such pandy gravel nature tholt good traok can De
malntalned withoitt the af other ballage. Al of the pew part of the
road, 1t west of Maontegimin, hias boen daid with BosIb. rlly  Kopt of
Montesumma the welght of mil viarles At ntervilg, Trom 50 to 80-1ha., all of it
Balng o good condition. Al road-ted and track cast of Mageloarer 1s i
good condltign, The rond-bed of the pew Hne, Atantk (o AManebester
and on to Palhain, b Ansettled god soft 10 spots, not baving Lad thne
to Decome settlod:  constdesabie Ning dp and ballssting. eomoon to all
new: ropls, must B done here aond th whirouehous this seoilon.

Al the warke nad factlities of (o mew lne—Mon textnn Woest——appenr to
Have Been well almed anld dirdeted, eversthing belng niodern, substantial

Foetdls  Whilleothe tagter I8 not troa of the pld lne

yoespeetatlon s o bring 1610 tho sama degrée of per-

ilon may slgcest.  The maxlouin grade of the rogd 15 such

phat thi locomotives nalgned o eaeh  division can manigin thelr teain
gE v ithout s nee o belng obligeld 1o regdice

WehE nrg) of amp 1\'!('“2.’.
it pregent atyle of locomotives, foal and switehing la
W reqilremontis Pho supply of rond lepomotives will
il woon,

R
well puaptod
have (o be

The ge! 104 UL AL Flezeorald are wholly adequate.

Thit | e gl pioendt b o and modern in e respoc: tho supply
eonld - e inereasell 1o advautage.  The conditlon of eguipment getierally
is 1;-|!ull‘ The preseht feelght equipmient should care-for 60,000 aidditional
buslness.

Tarmiinal Propertiesi—The terminal Aummny of the company At Atlants
(Comnpara G Termina) Co.i Vo 88, pu 108), compristog about 200
acres, 1y well inped i and pnple £omess ol neune veg ents. Sufs
fielant of 1t bag been Improved to talg eare of'a good v s of treighe
traftle. Thr wmny s now. recelving about 200,000 per apnim. (om
tenants on the property who have not besn disturetod 1o date, The eom-
pADY Aed foF prexenger Laric and from Atlsngs the Unlod Dapot
of the Wektorth & ithe oard CAlr Line, X e & Nash-
ville and Goorgln vallyonds, under the tsual forim or

The Brooswiek teeoilosly (and, aod water) cover n large srea, snd
ndditionsl and ks Heen progavad for tuture dovelopment, Thi Whojg
layout, Ineluding the alvy Troleht and passenpor statfons, s well looated ,
and a belt tallroad, pwnen by the company, redohes the prinelpal Indusseies
and, wholemle houses, alio n large acrease of upocoupled land siltable
and avaltable for mdusgrial pirpo e ted i ntes ateeady tnatalled,
oonaleting of traclks, dooky, coversd %@ plars, and 5I|'Jru;}‘-¢ Wire-
houses, are substaptial and completa Iy Aready the TArgd
warahiouses and other starage facllithes mwre with frefght awalelng
water furtheranes bocavse of the Insuftfl evipd of thu 1y
Steamahlp Co. The gompany (& not perating to H{rmluzllr_l
1t9 ovwn tally, uslog the tedekas and terminals of tho Loulsy Mo & Naahville
R, connecting ot Peliam, Ala,, 18 odles frois. Bleminghas.

The company Has termingl ru'um‘!'f,i' }u thie ¢ity of Birminghim cons
{;.\.u}lglir‘r:!ly :('].EMM and ample for all Toture pegulremoents,  (Compare

< B8, 1. 1D,

.'.’nmtl.'rrr:tﬂ.'s.-——'l‘lu_- opening of the new line through s terrltory ex
ccedingly rich In patural resources and now awalting setive development

b://fraser.stlouisfed.org/

must of necesslty call for additional outlay on the
such ns trocks to Industrial plants loeating, switching service, station
facitles, &e., and this before deceiving any returns from tratflc.
tperating Rtatio.—Prior to Nov. 1 last tlie percentage of expense to:gross
revenue Nad resched o high a3 7895 ultlmately the percentage should be
reduced to 08 or B899,
H. A. Parker, under dite of Dee. 22, says in briel;

You linve cortalnly bullt & good road and yout company has also strength-
ened 1tsell by securing large anil coovenlent terminals at the three terminal
polnts of Atlanta, Birminghtm aid Bruoswick. It does not seem posstibe
that your company will tind It necessary, (o this generation At least, to
jssue bonds as most old companies have done or attempting to do, In
order o sccure funds for “betterments'’, these *‘betterments’ gonsisting
of the citting down of grades; the elltninatfon of curves, the replacing of
temporary. atructures. with permanent ones; somatimes double tracking:
bug more frequently the securing of additional terminals.  Agaln (L seding
to me that your company [s strong Inthe (et that 1v(s In a positupn to
control absolutely the movement of s large volume of trafflc orlginating
[ the coal and (ron fields of Birmingham; that it Is g0 situsted astohandle,
a8 chieaply and n :-.x[.n-ltith.n tf\' than your rivals, the cotton and other
staples from proba b 1o ctions of Georgla and Alabatin:
and bgeause with the compl r lloe Into Blrmingham and Jts
various conneetions st that pl L b Htle temptation or occaslon
t butld extenstons and branchic sell. proteotion.

Whili It seems probable that you will some day deslreé and (n time will
control & line to some port on the Gulf of Mexleo, still,  with its shree term-
Inals, Atlants, Birmingbam and Bronswick, and with steamship lines of
pdeguate capaelty from the Intter place, the A B, & A wiil be lu s posliion
to sustaln itsell and resy from further conetriotion If Its owners so desive.

The eompletion of your road from Pelliam to Mulga—atiout 29 miles—
seems essentlal |f the best g fre Lo he gecured: a4 1 yoOu secure
pntrance nto your own o elds. (AL o V. 88,
13 150.)

It I8 my deliborate Judement that unless the present bhusiness depression
hits come to su.ir, which fow expeat, As Boo& AL must soon come thto (s
own, and furnish gbundant reasons for 18 exlstence aud Justiry 1 hopes
of Ity hullders.—V. 84, p. 150,

Interborough-Metropolitan Co., New ¥ork.
(Statement for Year ending Déc. 31 1908.)

At the annual meating on Tuesday President Shonts said
ta the stockholders:

The net resilts for the year were about the game n# Jast.  The physical
eoniition of the property was not only malntained Lub improved.  The
Metropolltan Street Rnllwni- lines are aplso showing improvemedt now,
As thelr operation s In tha hands of recelvers, results nre not Included In
our statemeny, [ am glad to say that the conditions on all the Hnes séem
Lo b growing hattor,

Your oqulty In the property of the Interbarough Rapid Transit Co., 1s
eradunlly- Inereastog fnovalue,  The Ineregse n earnings for October of last
yvear amounted to 870,000, for November 5150,000 and for Decotgbier
3204,000.  While this increase began In Ogtober, owing o the businges de-

on diiring the greater part of the year, and cobseguent curiatiment of

, the results for the ealendir yoo: are practieslly the sama ax o the

foug year, So far as the Metropolltan system, operated by the re-
oncrned, 16 wis also affected during thd Simmar monthe by

3 dopresalon, bul hegan showing beiter resulta aboue the same
time 8% the Interborough Rapld Transle Co, dld, the ineresse for October
belng $23.700, for Nao yor $36,000 and for December $101,000.

The operating oxponse of your company (0 the year I'llllcl!’ Pec. 31 1007
was 5212184 far the year ended Deo. 31 1008, §100,041; a reduction of
$21,043.  Ab the predent rate ft has heen reduccd, 0 that for the purrent
year it will not be over 375,000, making & further reduction of $115,641
from Inet vesr,

After the meeting President Shonts talked in o general
way about the eoirse Lo be pursued with reference to the
pending foreclosure proceedings against the Metropolitan
Street Railway, saying that it the company thought that
money could be made by preserving its infevest in the Metro-

yolitan Street Railway stoek, arrangements would probably
ye made to buy in the property at foreclosure sale. “If we
don't think, under the reorganization, it would be advisable
to retain control of the property,” he added, “we shull let
our interest go.'

While the figures have not been officially given out, the
results for the yvear wre understood ta be approximately as
follows:

INCOMIE ACCOUNT FUR CALENDAR YEARS ENDING DEC, 1.

Recolply— 1008, 107,
Dividend oy rate of D95 pokanmum on 358,128 ehares

of Foterborbingh Riapld Translt Co, & al stock 53,052,152 §3,052,152
DIvs. pegrogating 84 0% o J e of
Mutropolltan Steeet Ry. L 1,405,900
Interest on Lnnk baldances, fosns 205,500

54,753,501

art of the company

the buaine

205,892

Total reedl i ee e caes -= 33,348,040

LIRS me iy —
Tnterest one §O7.4208,000

sk bionds 0 =M
DIvE: pegreghting 2185 on N jor-Met.
Xk aacount, o
R B NS

Inter-ATic.

al2. 164
103,700
$3,511,0060
$241,002
had nzq

706,016

Total disbursaments
DAIAHOE, Surpiis.es s . ou O £
Supiud, bal of Incomo neconnt Deo. 31 1007 <.

Toral surplus Deo, 310 1008 .
— V. B0, 1. 1285
Monongahela River;Consolidated Ooal & Ooke Co. Pittsburgh.

(Reaport for Fiscal Yeor ending Qet. 31 1908.)

President Geo, W, Theiss on Jan, L1 1009 writes in sub-
stanee:

Winunct ~Thore was n not decrense of $205. 3856 during the year in
Indentedness as (olgws:

ase [0 (st inortenge bonds, certiiicates of Mgeht-
&5, CArtrust notes and morigaes Tl o
i nesd snd bl

-~ AR 1 1 31.\;"1 M1z

86,227

5200,485
sindoing fund 176 Aot morigage

G70, 520

N8 POTUBLION e e s 5 rr i & 2 8 i

O 1o, 26 1008 we rotimil from i
ponds, Jeaving outsianding SE0AG,000.

Tistiranes Fund ==An WMapranee fiud pf S200,000 Has hesn aeenmiiated,
whfehswlith the monthly premiums aceruing, i detmed sufliclont to meet
all futyre fre aid macine Josses,

Coat Production atid Seles~Cansldering the general husiness depression
and the Inwswater peclod over weven months  from June 1 1008 1o Jan. 7
IN00, dnrtag whigh (nte no copd was shipped, our production And siles
Dave hieen ity el maiotaiseds oy will he scen by the follow ng:

Year emitfng— Qe 31 1005, Qe 31 1007
PRt on. o e e e e e e e == 0006,110 tans 74054 167 tons Deae.]8%
Saloa e <0040 tone 8,380,114 rons Deo.2TH

While rlver conditlons durlng Aprll and Mhy were very favorable for
poating. we had uo conl to sUIp Doepuse pf the temporary sufpeusion of
mining operations, This resuited 18 o shortage of coal tn aur Southern
markots, which made It necessary Lo sooure supph by rall from’ \West
Vinelnbyy Kentueky, Tonnessee and Alabams, to thke gate of ollr contracts
nnﬁ'lmdu: and thin alone diminished the gstes of our owi conl 1o the
exteng of atout 400,000 008,
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Condition of Eropertt —"The properey has not oply by nlly malntalned
put 10 the maln materially improved, As old mines sre exhousted W
mines are developed according to modern metlods, with i view t 2
production at & minlmum vost, At New O (e have, &
two yoars, Installed modorn o 1007 i sferrlon conl
from the river hoge 1o the bunkers of the steamshipd, ot & eost of ahont
$100,000, which has resulged In o materinl eaving of lnbor nod time.

Clonl Landg.—0ur s of Plttshunch. Coal 18 Beine well muintained,
Qct, 311007, 80,240 acres; Oob. 31 1008, 20,6307 acres: reductl wo for
year 610 aores; mined during year, 720 acres; dequived durlng year, 114

ACres.
EARNINGS, &C., FOR YEARS ENDING O0CT, 3.

1007-08. 1006-07.,
Coal mined (tons) - - - -ES0 085480 T, 1]
Barnings. ‘- = 52,520,860
Liegs—Mant. & vepalis on eiver orafe_ 432,540
Depreelation eha VRZ4.000.
Hoyally on conl milned.
Interest on honds, &o -
Taxes nccrued. o=
Iiee Insurance fod,
Coal ainking Tond, s
Dividend on preferten

1U05-00

uhE, 078
407 407
(10,745

: 108,365 e -
MO0 (71 700,000 (4 Ly an 000

= $2, 310,808  §2,014,057 $2,283, 7408
sur, $060 sur.$383,050  syr 82,600

TRObD e e cis e
Not halance for year—- . - SRR

x The Ohlo Valley Coal & Mining Co. also mined 110,624 tons jo 1003
agninse 132,106 In 1907 and 127300 [0 1900,

¢ Deprecintion, $824,010 In 100708, includes:  Depreciatlon on ming
equlpmen Lt depréciation on river craft, &e., 3300304 depletion
on eanl L, 220;010.

# Divide 08 Inelnde 3449% pald July 1008 and 139% pavabl
Jan. 1000. Sce annual veport for 1906-07, V. 85, p. 1575 and VB85, 1y, 1465

BALANCE SHEBT OCTORER 31,

1008, 1907 . 1008,
£ $ Litahititler—
410,506 f Prefarmed stock. -2 10,000,000 10,0
DA 00 24,
- B211,000

1A A0, 000)
285,000
172,534

Assels— £
Cashvon hand, &o. 347,837
e Investment fund k.

3,765
Tond slnkiog fidd 199,504 {
Bonds pureh. ffom s, .

e Invest. fund . > 4 1(‘:1!‘ trudt notes. -
Bonds purelinsed 4 L ¥ I Mortgagesd oo -
Certs, of Indebis. Aecotints nnd billa

purehased __. .. piynblo 13257 521
Avets, & BIS ree. Flre Insurance fund
Htka, & bhds.oth.eor, gurplus Wi, 230
Dief.chus. ngst,oper, 2,14 774 | Coal sinking fund,

Coal on hand 30,07 R04| surpius Lo.oo .o 104,
Supplies on hond . i 35 | Undivided profics. 2101,
Eimber; &
Empty tod
[ovestmenis ...

1,660,000
AL 00
200,000

1,773,907
;723

701 103,305
108 2325.742

1 S, 003 -I-t,iu{,sullj | 1S 41,600,003 -[1,1)31,57:;
—Vi 87, p, O16:

Standard OCordage Co., New York,

(Report for Fiscal Year ending March 31 1008 and Half-Y gar
ending Sept. 30 1908.)

President Charles Wilson, New York, Jan, 5 1909, says:

Gengral Results —At the last annunl meeting, I polnted out the difflculties
under which the company waa Jaboring o endeavoring to make both ends
meet, such an eompoetition, the malntenance of a half-dozen plants while
only one was In o tion, the depresged state of business, and last, but
not ledst, the burden of paying Interest on 52,800,000 first morteage 57
bonds. Theso conditlons still exlsc, altholigh buslness generally s now
on the menil,  The eost of malintalniog the plants that are not In operation
Amopnts to approXimately 34,000 per annum, and bestides this of course
the' Interest on the hondod debit covering these Idle plants s very large.
The Sewall & Day mill In Boston {8 the only one nnfng; and as (14 capaelty
Is quite sufficlent to take eare of the company's business, 16 will readily
beseett that & sale of the Llle plants would be of the greatest advantage.

The deftelt for the vear ended March 31 1008 was $213, 148 and for the
six mounths ended Sepr. 30th 1008 was $178.044. A large part of this
waa foned Dy the shrinkage (n the mac alus of the company's
aupply of raw hemp, and In its stogk of manufactured woods, Inventories
having been  fgured ab the present low  priees.  Expeénzes have hoeen
reduced to 4 mintmum, the salacles of the adminfstrative officers betng
more than out o two. ’

The results of operatlons for the pist i;cnr and a hall arg far from en-
gonraging., It I hoped, however, that the advent of good thmes will not
only reault In a langely Inerensed output at better prices, but will permit
of the sale of gome of youe ldle propértles on advantageéous termy:  Great
care hag Besn glven 1o malngaln & high standard 10 the company’s products
and our brands are constantly growlng {n favor,

INCOME ACCOUNT.

0 mos. end, 12 mos. end. L1 mog, end.
Sept.a0 '08. Miaral Ul AMaral o7,

5 5 3
91,230 04,671 12,508
17,844 44,010 11,044
70,150 140,500 140,300

170,233 228,081 140,850
al, 180 62,252

178,043 104,807

Net trading loss hefore deproclation.
Add—Mnint, of non-operative mills.
Bond Interesy

Deduct—Divs. from Cannabld Mig. Co.
and lontorest rec. (nep).

Deflelt

iz Interest only.

BALANCE SHEET,
omos. end, 12 mos-end, 11 mos. end.
Sept, 50 108, Mcn,s:n '8 M. d o7

3
6 0,832,845 0,853,188
Z185,007 50,600

21,482 4,127

/A 33eis—
Property account -
Investments R - 155,007
Improv'ts—Installing new aprinkles
syatem, &o. . In Waterhury mill. . .
N. ¥.office. Tirniyure and Axtores: - -
Materlnls ani supplles. - ...
Accis. & bls ree'bje, less resvryo. o
Government rebates on hetnp
UaRR 1o hanke i o s =
Advance paymentd, Insurance and
employecs
Acerned Interest
Defleld -

5,087

570

301,102 313,148
B.061.523 8,047,738
Capleal atock 2,750,780 2,760,780
First mortgare honds lesued 2,805,373 2,405,473
Adjugtment mige bonds. . 2,471,087  2.471,087
Curvent Mabllltles. . caaaa = 14,677 10,803

8,061,523 8,047,738

8,162,848

2:750,780
2,800,477
2.4?1.09:1;

126,003

8,162,848

£ By resolution of the board of directors the deficlt.of Mareh 31 1007,
$104,607, was transferved to Investment account; adding capltal stoolk
of Cannabls Mfe. Co,, $50,000, and Standard Cordage Co., $600, makes
wmlu of Investments on AMarch 31 and Sept. J0F1008_$105,007,—V. 48,
p. 105,

jitized for FRASER

Hudson River Electric Power Co. and Subsidiary Oompanies.
(lteport of Stone & Webslor Sept. 16 1908.)

The report made by Stone & Webster to Janes R. Hooper,
Chairman of the bondholders’ comunittea of the Hudson
River Blegtrie Power Co., has been published in pamphlet
form, It deals with the “physical condition, the facilities
for operation, the stornge possibilities, the undeveloped
powers, the business done by the companies and their con-
tracts for furnishing power.” We make the following
abstract, which should be read in eonnection with the
official statement in V. 86, p, 1097 and V. 87, p. 290:

Dyseripiton of -Broperill.— “T'Hore are two groups of propecties, those In
the Hudson Valtey and those ut or pesr Oelea, ¢ Huidson Valle
propertles are lareely operated by Witer power, but are supplemented by
i =mall steam Installation of thelr own and by Ianger ones of thelr customars
" Utlea systent |5 entively stedam operited.,

EBlgctrie Plants— Waler Power, Total Rated  Capacily, 51,000 k. p,
Spler Falls (Hudson River Water Powerco) . oooo. .o 22,000 Ir. p.
Mee levitle (Hudson River Powey” 1smiasion Co,) w000 Y
Schpharie Falls (Emplra State Power Co)-c - o e 2000 L

Eleetrie. Plants—Steam Power, Tolal Rated Capectiy, 0,800 . .

Utlen (Hudson River Blectrie Foweér Co e - eme - 000 0 Dy
Onelda (Afadizon County Gas & Blectric Co.) oA 400
! Qi [t per dap.
Eleetric Light & Power (.'0).] e 020,000
lectrie Cou) . cass = : 60,000
Sir Transmisston Systems Cannected throlgh  Transformors  info. Threo
ITndependent Grolups,

Iirst Group— Miles, Volls, Second Group—

for Falls. ... 71 30,000 Utlea. -
Mevhanleyille ... ... 060 12,000 Utlew (lensed) . oo o oo 200 - 20,000
Schohinrie Falls (incl, 17 | - Third Group—

milés not In ufe) .- 23 12,000|0nelds - .- - - “wee, (00 10,800

The conneetion of thest groups rw[lulr-.:n the o truction of a new trans-
mission Hno some 60 o 70 miles, giving a total distance of transmission of
about 140 miles from  Spler Falis 1o Canastots, The cost, with other
necessaary choges, wil he S600,000 or more,

Distributing Systems, Agg. Connecled Load, 13,0613 k.., Qperated by Co.

Togn— Cunnecied Lo, Town— Connectid Load.
Glens Falls (Hud 1L EL Co.)d, 200 k.w. | Ballston =1.075 Jw,
Amsterdam(Emp. 5. P.C0o,03,220 Onefdix - - ro e st ow .87 el
Watervilet (Hud.R. 200022 Oanagtota: aa-soa=cecaas 30D M
Saratoga --. 1,850 " jCohovs (Hud, R.EL Co,) 158 **

Franchises, &o.—~The company 18 operating under franchises in Amster-
l!u.!ll, Ballston Spa, Cdanastots, Colioea (power only), Gle IPalls, Onelda,
Surptoga and Waterviigt, 1t has franchizes In the foliowing eltles, but 18
not operating n them, a8 1ts lines do not reach them: Little Falls, Jolink-
town, Nelliston, Town of Ballston, New Hartford aod Fore Plali,

In the following cltics the company has no franchises, but is selling
energy nt wholesnle: [n Albany to Albany Hlum. Co.; Troy, Waterford and
Lansingburgh, to Beacon Elee, Co.: Seliencetady, Loudonville and Rotters
dam Junction, to Schencetady Iliim, Co, (General Blee. Co.); and In
Mechanicvilie and Stillwater to Halt Moon Light, Heat & Power Co,

Contract with General Blectrie Co.—Under date of Mareh 11 1004 a ¢on-
tract wina entered into which provided for the dellvery of 3,500 h. p. to the
Genernl Elegtrie Co. for [Ive years from J\lpril 1 1002, ‘This wns sypple-
mented by o second agreement which [er'h el for an additional 6,000 h. p.
for the ternn of 30 years from April 1 1003, 1o addition to that provided for
In the ortglndl contraot, After some four years It was found that the
penaliles (mposed upon the Hudson River Co. were 80 great that thero
was no proit ln the business,  An ngreemont was accordingly: nade 08 of
Nov. 1 1907 for a smﬂin!l:ﬂlun of the orlglnal contract and the taking of
power at 8.5 milly per k. w. “for such power as you are able to furmsh us
and for such power gy we desire to take, and there are 1o he 1o penalties:
this arpangement and the suspension of the sald contract to [ast In so lang
a8 you redsonablyt fullll our requirements, due regard belng had to your
other eustomers, and so long. as you do not furnish power (o others than
the General Electrie Co. and its nominees In the county of Schenectady.
waver, to rest solely In the {u:lwnmuc of the General Co. when the

latlon of the above condltlons by your
compuny, shall agaln be brought Into cffecy,” [From létter of Hingdlll
Parsons, Vice-Presldent of General Electele Co.  Stone & Webster gay
that they ' hardly know whether any valld contract exlsts or not."—Ed.]

Miles, Volis.
: & 44 00,000

It is, h
snld contract, In case of any vio

POWER DELIVERED TO GENERAL ELRCTRIC C0.

Mazimum Demand Earnings
et — per Kuh,
Eurntngs. Rk, 1o Ap)  (Avrage)
34,127,187 1470 3.56 milla
40,300,851 H 1130 Gy
80,764,808 12.400 10.78
S8,107,800 . -

180,180
{B.B08,300 ’ .

120,064

& -Phe General Electrie Co. have absolutely refused to allow us to gee
the metres and get thls mformation since 1000.'—Bugene L. Ashloy,

Other Contracis,—The contract with the Utlea & Mohawk Valley Ry, Co.
under date of July 1005 runs for 20 years. 1t ealls for 3,300 k. w,, which
e hie Increased in multiples of 300 k. w. on six months' notles. . The rate
1% one gent per Kwh. mesgured on the divest curvent side, or, taking losses
lnto conslderntion, nets the company between 7 and 8 mills per Kwh.,
The Onelda Ry, Co. (part of the Utlea & Mohawl Valley Ry., or, rather,
of the West Shore System) also gets 118 power from the company and at a
rate of 8 mils per Kwh, ot the hlgh tenston slde, ‘Fhese two companics
together not Infrequontly make penk demands of 6,000 k. w. on tho Utica
steam plant, which has o psted capaclty, whon gll machines are In commisg-
alon, of 6,000 k. w., but the yearly load faetor dova not execed 3895,

Auciliary Steam Plants,—The company operatos 8 nuxiiiary steam planta
(Inehiding & belonging to (e customers) . all nt o logs, the nggregnte output
and manufactuviog cost for 1907 being 23,887,600 ). w., costing $225,480,
or §.0006 per HKwl,

spcloped Poipers.—TheTcompany Dy spent §11,000 on nPlIm:s and
loped witer powers on Garogn Creel, with a view
of furnlsiiing water 1puwcr ta replace stenm power In Utlea: £43.30906 has
e for clghts of way, &c., on transmisston lloes to Utiea and
Amaterdam. ‘Three plants, nggregiting 5,800 k., w. rated capaeity and
costlng $3.021,000 In bonds ($400 per k. w,) were proposed,  Aggredate
head to be tiiized, 044 Tt avallnble water-shed, Y0'8q. mlles for the lower
amt 30 gq. miles }or the upper developmenta, 16 appesrs hazardous to
have one-hall of the plant eapacity dependent on so gmall 4 water-ghed, and
in view of the fnct that oxlsting developments can he cheaply enlarged ta
furnish equally good exdess power, there Is lrtle to warrant the develop-
ment of ?hf.'!-’t.‘ powers,

The company clalms ownershilp to 7 other undeveloped waler powers
which are all subJect to the same defiglency of water during the dry géason
tifat tnpalra the valie of the present developed powers; thele development,
therefore, cionnot profitably be undeértakon until such storage has been
supplied,  Thege undeveloped powers a (1) On thé Scholinrde Rlver,
Parsons Falls, 80 £t hond; Boohans Falls, 6004, head; ML Polnt, 20 ft,
head; Ft. Hunter, 20 T8 head,  (2) On the Mohawk River (expenditure to
date, £20,730), Morrows Falla, 26 ft, head, 3) On the Hudson River
(expenditure, $185,210), Freeman's Fallg (feeder dam) . 16 FU. head,  This
rower |8 pazthally developed, the dam belng bullt. Tt has s slightly lower
teid and smaller draloage area than the Mechanloville plant, and ls legs
favorable, ng anly one lalf the watee In the river 1s controlled by the com-
? (4) On the Sacandaga River (expendture, $143,262), Weat Fails,

2016 hend, A developmient heré wanld promise good commerclal results
If the Sxcandaga storngo reseryolr Weore constrilcted by the State, but the
output would be sublect to considerable fluctuation, for we understand
that the water would be let out of the Sacandagn reservolr In such a way
as to regulate the Now of the Hudson Itlver, regardless of conditions on the
Sacandaga River, [The report discusses the condltlons upon which the
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construction of this reservole depends and concludes that more than the \TION OF HUDSON RIVER BLECTRIC POWER CO. AND THE
3 to 5 yens talked of 18 likely to clapse bofore the project, If undertaken, 18 M NIES N LEED RBY 1T THROUGH STOCK
unn_uui-w;l.'i- —I-:d.lr o - % T A i NERSHIP ORk OTHERWISE.

Conipeliiton and Opposition.—'The General Elcotrie 10, rloping. i 5 . Ihavis " :
water power of lts own on the Hoosie Blver with a maximum eapacity of [nl::"m:r El.Pow.C0.65, T 'l_l":;;’;:]"lﬂ'd; s‘-}‘fz’ﬂ{]g '];{;'f'.’.f’.;'i:ﬂ:{; s’?fﬁ\f:[f'utﬂ
20,000 It B, and tie exprotations nro that this power (or some ot 10 WL | Jrag ie\Water 7,C0,665 1st o102 SR00I000 U000 VG000 2,000,000
b :;\v.ﬂl.?lu « Lhie tall,  T'he substitation of the (.r:uvr:\l i?ll'n.-ttr'lll- Q0. POWer | Fidesn iy l.”;w' i 4 of RRER AT adid.

3 rax) siiple-nml not loglenl procodirc. . AT RIS gag z } = y a0
it uf;l'lli‘wh_ VIS |:1!u-‘u By from the Ullea Gas el L e [‘rit::::{:{ ?I"”'[:i:] ll.l:::::;fl:
selved 1,8 cents per Kwhe a5k 5 ) g ol
¢ e Lold, %u all Lo Ingrease the gross income g { .ijm::::‘: : : :“M}“:J‘f
acilitite tho selling ot in securitios.  Th pany expeeted to JGLARK = 4,000,007
shortly Bulld the hlgh-tension teanamission lne hepween Utlea and Am- | ar 0. i 200000 : 194
sterdam and operntd by ¢ y The opetation by steam resalts n S 11917 “is 000 e a5 52
# 1o of abhout 10 L olintres,  This opeeating den- , i co1080  LB00L000
Slency, Wit art told, was made good last vear by Horuee 15, Andpews, ropre- iy YAl it
mmtilslu‘ HE(- Uilea & Mohawi Valloy Cand Oneliln Ry, But as o the |- vy : L 11 00,000
continiintion o sy lee W i sl el - s T 20D, 00 r rt;

Gotlracie (n Ajoany, Troys &e—1he Tiited Tracuon Co. (Albany, Trox s - 1044 == B0 A U00
&G Hus & coAtynet (o1 ten. vears from July 121002, whieh exlls (o1 ! : J 3,000
1..1!!)1:]?;. Py from Oee, 1o May AR L peadune tedupe 18 2,700 ll.l 1 - ==l mas e
June 16-00c, 18, 3000 h, p. Do, Jea, Tr at §70,000 per anniim, nuiting 14 1Ar 00 BEGT 000 811 010 200 S11.871.5
the “‘i"lsnn i .”(_.,J_ LT & mills pert owh, Ths {._omrl.wl Iis i‘““‘"f' $14,185.000 §861,000 £11,010.500 $11.871,500
mented by ni apxllary cotiteaot tor 2,000 h. p. for 20 years Irothl JULY LU e ; o
at 7.6 mills per howiie, hikh tenaton, On Aedbunt of the shorthge of wiater | o Authorfeed, . Ouned,  Dulslanding. - Zoiak
the comprny Bns not hean able to supply (hy poOWLr &8 Contnoted. - THe Hud. 3 2 1 0 51-_r.ull_l|-,mn_) 5"9.‘”"53”" b ‘f.’-'.“.’.m-’ v:..1§q,:l§ll
Unitedd Traction Co, dalms thpt I s takinge the pow yder the cheaper ' ¥ 5,000,600 {704,700 205,300 5,000,000
contraat, wille the Hudson it Co. 1% Billlag thi ourrent at the hlgher R 5 =
rate, . Thio decumulated dHTorenc sonmd S200,000 0F Mo 18 ' a 87,4 20,000 s 700,000
but 1 tonsldered as nn earning, thouih its colleetion, wo thine, 1 e ‘I! - '-‘."'1"' o 3,000:044 3'””“"-’”" 3,000,000

e Afunlelpnl Gas Co. CAlRaty) niad Ehe Troy Gas Cos (Troy) h * ST . Bluc, Lt | « 1004000 100,000
traots dated Tune 1904 fop 15 Yeurs, Lo take up to 8,000 b, p. and 06,000 k. p. i -/ ’ SUThN S & ot e
respectively, nt & rate of 0 mils fwh. on the hlgh-tension side ol the T b 3 3 + bbo a0 -;’?"".m“ SO BL 55000
lines, 'Uhese contraots forbid the esinpany to enter the Hghtiug business in i tu Pawer o, 1,000,048 208,800 .‘,”"“"m' l'f:'-’"'“"']
githor of the ditlés in competitlon. ! . : ‘ugulty Gan & ;.f“:‘II!:l'h:_ i 200,000 200,000

In the citles where the sib-companies of the |iua:\u’u| uu‘--_».r I-‘.l?-:-.n-n- e Co | 100.000p. . 100,000 100,000
Power Co, are distribating el b eompa iy weare told, geta n uniiarm IR T = T T
rate of 1.cent !\il_'n.‘ Tewh, . one il of t'.'lll} ‘tor the eatite qlsteiet, both —ae $20,3806,000 310,174,200 36,005,600 §16,170,700
for power and Mht f e g noralized, o, rather, oo & (Floating. e, &e,~The réport mude by Nlles & Niles last summer
yery low pling. AU ANES GGy sevire campetition from | showed o totsl Noating debt s of July 211008 ameunting to $1,113.413;
the Fonda Jolinstown & Glove 1y, twhich oporites a Hzhting plant) .- | purchnsy. oioney mupr o S230 opds, oultstanding (exelusive of
and Is foreed to tiblio hielt W ashnum rite of d.6-cents per Kwh. | honds pledged a8 collateral), 511,010,600, —Ed:] &

There |8 s ofre competitlon In Canastots and Glens alls,

s cotpetition at Waterviiel and cleotrle powar ecompetition at Cohoes, it

i‘l'.'un 1 Sarntora Springs the eompany’s ghting rate was, after a inring | ROVGE APPROXIMATION OF THE VALUR OF THE PHYSICAL

before the Commission of Gah nmnd Electrieity, Teduecd to n net chidge o PROPERTIES OF THE IUDSON RIVER COMPAXNIES.

10 conts per Kwh. Mot ineliding Land, Tefohts of Way or Investmenis in Unden laped Propertics.;

m"[éhc irsuﬁ“lmu & Paper Goi ln developing o power of soite 12,000 b p, | Falls ,.{nm i ’:.5,3:.\:’."”“" vuh;lnms and lulop'r'mfw_. 5 175,000
iy i 4 Mechi T - e 500 MBI0LE =ve e cne Ad 400

Al of the mill ponvers on the Hudson will he benelleed by tha St fithey fehohs ‘} |1l.-t,‘,||':];,?,.!'m ek ;27'.53’.. l{*.‘;{. ! SfsSes > = 593333
atornze In Hhe st proportion ns (& the Hudson River Blecli Powor o =TT Z30.000| Distribution linea Tio 431,000
wnil, whilet Fs 1o le presamed that the excess power Wil he utlilged locally : W 41000 | Saratoen gas plant e 05,

Yor munufEeturing hurposes, we finve nothing 1o nssive of this foet, 3 \ Ttch honges 435,000 irafison Co, gns plant-

Thie wpparent attjtide of the Gentinl Blectrle Cos 18 [rlandly, yet is the y i te 1@1,“;;:;'_-;; 12 'ul'HJ! : ==t
COMpAnY  OwWes v soimnd S600,000, they are not malkiog my puyients ! . ey b= o= o e 30,234,000
for power i (ke lndebtedneds ix sottleil, Tt 18 not Impenbible that at n A AR R e B Tha e L j e
Pensonanlo pries thi WIter-power plants of the Hiudson klver Blooiele Power LA colored wap was prepared by the ComUARY during 1005, showiag the
Co. conld be very sdvintivro 1 by the General Biectrie Co, Lm{‘,“"“_ of ‘the varios plants, trusmisalon Ungs, &, —Fk¢ A

Toltects.of Waler searags, i £Lrovided:—From the completon ol the Splee =V 87, p. 1530, LAKL.

Falls |;'}nn: wptil e o escnd 3.m1r 1Illuu.‘ﬂ lh[\‘l‘i‘ hns heen o scrh-s‘ur r.'u:u:-:mw
yenrs Tor Water powe e 10 10 00t of 200 years the annuil uisoll Was iTi i i i
l::,-mllnnm h!:l:l :lw‘l!rr\-}l I:..n 1!.111 i‘\‘;ialnr Falls plaiit was completed, |6 miy e American Pipe henufecturing Co.
antlelpated that, withoot addiiional storcge, the company W aufter ; - o ) « —y
mli('-h Woren the ruln,r!.- than It nas in the Lm&sn from et nl:?v of waler, (Report for Year ending Dec. 81 1903.)
ror pactlal #torage 1 mny e nssulied that the Inecreased output I8 ob- Ty T ) | N 3
tatned withont ncese of equipment snd-without State tax. . A two-billlon A‘if‘.'r'{'":}‘,"a - { .fjr{mi' 1404 \rsff{flr’?d.; ”;51.{"':;}%':]
oubl -Toot reservolr (with sultable maehinery Installed) should Ihcrease the ~SLIRI0a  420.00001008 1 cioiooo S3B,047 240,000
annunl output of Spler Pally plant from 72,200,000 Kwh., or8 £ 4 e Bia043 48000011002 "1l T 320,787  202.500
in 1907 to 116,000,000 Kwh., belng an inerease of 143,700, SAN.DGO 35248 i : 256,501 108,000
Kwh, suming that at Mechanlevilla the same water would generato 3 5 %) o X
additional |::m-rr'ln proportlon to tie head, the g for bhoth plants BALANCE SHERT OF DEC, 81,
would be 124% of above, or 54,100,000 Kwh,; Assuming that 1085 15(I8 14907 1008 1007
.||<.- Jlom, the nimonnt Avallable Tor sale would be 48,700,000 ARicti—= g & [ pusiiia 8 A
& W AVETEItE, " mine V7 | Cap. & e 6 B

nAnent 4botage an additional nvesunent wil be necef }_‘f,’:}ﬁ :IJ::;II: :;::: L ”“.‘.{' “.'I‘l:_tk' ”’1“15_ ‘:,:'J"""":::f;'fg'c: 'i’:‘_':'f!.'ge
ansplepEully, St front 16,000 1, w. to 22,000 k. v, g Tnnnimsd eontr T 1 o = 10000 100000
At Mechanleviile with pernaneat storage, the muoximunt ANUAL & e iy e e llatey 1At v 0ol 830,000
now stated at 800,000, would he \nereaged by 10,600,000 Kwho, OF | ypegmbrag R a 16,801 { Book ! E 5L 212,900
1,190 3. W o, Bt 10 prevent waste this will requite the Installitlon | go o gep'ts i . | ~ DEOOB0 . e
of v 1ein At tAITONAL 0 1LS O THU b W, each, Tho veamsimis: | i GO0 ™ {
lon of this power to/ & market it Schencerady oF cquivalent jI"J"IL would | tiroiandise on fnnd
recuire furthos felitles, 17 shoso additions can Bewll installed tor $od 7,000 N e e
}‘hv iu:.:\l .'L]IH.IF'I:IE-':!{T'I‘ r]:m.\’ T I‘J\::;ml At SIA8,000, viz,  State tax, $70,000; ! e —= -] ——

xedl charges (121545 370,600, X g 072 7001 oy : e

To transmit Ehis Witer power to: [ten Wil réquire atlcgst the constrics 1‘“"‘1 sideyernsec BB B072,700] Total 5.402,530 8.0
tlon of i A, 000-volt transmission e from  Spler Faulls to Ballston (2 Noto.—Not loeloded in the nbove statement of fssots (o 1008 were 55,101 shures
miles) and from Ametordion 1o Uile (03 miles), With additional teanslori- ol the eapiinl stoek of oihes comnpinies, ehlely waler companiag, pie value 85,200,
ers and switehlng cqulpieny ensting ut lesist $680,000 pah nore than will 050 tactory bitldings, nuehipery, &o.—V. &7, p. 1101, 947,
be required AL currenl (s solil ot :-h.'hum:ut;ulf. Thig would make the cost
of water power ot Utloa 11,25 miils per Hwh., contrasting with 7.7 milis, ¥ ¥ .
the coNt of HtealD HOWer, On (hig brsls (L 1€ elieaper 1o continue stesm American Light & Traction Co.
weneration than to bring o waier MY L, 2 of ) -

11 the additional power hie ubilized 1o roplace the aux(liacy sieam plants (Report for Fiscal Year ending Dec. 31 1908.)
or sold 1 the most proftable market, we belleve that the following Ngnires
glye a reasonnlie nmams!nlnlldnv LW the net galn which may be expeoted: RESTLTS FOR CALENDAR YEARS,
Stenm power saved, 2,000,000 Kwh., $45,000; balatce sold General Blee- {008 1007 1000
trle Co. and othiers: 45,800,000 Kwh., = §.0005, $208,000; total, $243,000, | e iz
less State tas and Axed charges, $158.600; total eaviog $145 Juu. ;

SO0
00
210,000

200,000 200,000

e

Earns.on gtk of sub.cos,  I,452 8] 4821 2070, 508
Mg parns,, Ak, &a. o 105,228
CONSOLIDATED OPERATING STATEMENT. —
We haye made oo attempt to verlly any fgiures as to unrulm:éwrulpemttlm A L varnlags ... 2.0
Sxponses, and the tablerubmitied helow 18 hased upot the Feporl ol Messry. Expensos - == 4
Niles & Niles as of July 31 1008;

=158 | QLI

=i

5,000

nl.‘\'t'l. -'n.nl}nv:ﬁ R . 278.0!“-2 i ..:.:lm:‘ z.g _’;‘E'\;‘:

. & Afc . - - V.ol pref. stoeit (G 554,172 Bad, 172 53,00

Furnings for Seeon AL m”l!'.crrrh’uy July a1 19008 and Oal. 1{'1!” 100510 1007, | Diiv: on com, Stock. .- (7)495.082 (5 3(1a85,740(4 1(1320.902(3 1)

Gross, et Adfust. Tnt, Chge. -Halance. e~ e
3 Total) dividends 1,340,254 JSdg01e 1173070

!7 s, ‘08 637,161 A20,260 01,620 $46,047 tof, 80310 | Ha ance, surplus, ... .- 1;328,810 1,183,680 1,041,766

All Yeur 1007.1,006,22 ABG 201 4,305 588, fderf. 106,400 e « o = 21,000 0 )1
ML AT 08T R4 121 B74)201 78,717 500,077 defi210i60 s ey b S$1.000, © oI TN EaNase
panles. | Year 19050 002,706 332,272 48,074 381,804 del, 07,000 BUCPIPS . -~ 447,810 502,088 461,266 380,765
Hud.Riv:) 7. mos. "08_ 14,7014 def 13,140 35,476 1 4 def 106,801 Note—Tho diyidends on common stock. pald during the ealendir year
Electric ¥ear W7, 160,574 def, 20,261 or, 30,734 2 def 230,724 | 1008 were two of 11495 rach (on Feb.1 snd 1,\1ny 1) s !R-n ol 1 H% E‘ach
Power | Year 1000, 100,381 L1043 08T 1 qef 188,404 | (on Aug: 1 ond Nov. 115 rotal, 6347 . This earplogs, however, far the
Co: Vear 10056, 47102 defs 2 45000330405 oo Bur 327,040 | geveral years wore charged with dividends as follows:
Hud, RIvV,)7 mos, "08. 286,000 210,850 4240 144,075 sur. 70,650 POS-—Mnay 1008, 1150 Aug, 1008, TN Nov. 10081 4 75 Febi, 1009,
Water tYear 1007. 400,010 200,390 22,472 247,230 Ay, 20,600 | = total, 7%,
Power J\‘mr 1000, Se0.873 100,440  BE RT8 24¢ def, 118,047 1h07—Xay 1007, 13 % Aug. 1007, t 24%: Nov. 1807, 125%%; Feb, 1008,
Co. ) Xear 1905 202070 174,584 852,224 d derAg0,040 | 15 total, GEER. y )
Hudson '11 mod. 08 77,047 15,072 1,000 D Eur 5,652 1§00—Mny 1906, 1%; Aug. 1000, 11 % Nov. 1006, 14 % Feb. 1907,

River (Yedri007- 114,157 18680 41043 10 pur, 8,775 | VAT tolsh A e Ve 9 nald s T005: ves NGV
Eleotrie | Year 1000- 84,300 15,808 4,276 Bur, 8,118 qgos—Onehalf (36%) of 132%, pald May 19805; Aug. 1000, 155 Nov:
Co Vear 1006  D8.868 0340 'r:s.-u.'u; det, ooi2e2 1005, 155 Feb. 1900, 1 9; total, al‘. LB
Sarntoga 17 mos '08. 60,864 7042 2,084 sur. 1,080 ; vl S P Sy
Gas, Bled, fYuelr il:!h’;_ ::3.;;,“!7 |{|'|';7,] y sur. 41,305 CONDENEED BALANCE SHEET DEC. Hl.
Lt. & P. | Yesr 10060 124,360 41,740 sur, 108, 1007 ong
Co. | Year 10051 1LLI48  26.800 or.5,050 Bur, 24,780, Aaris— % T AROBe AN
Ballston |7 mos, 08, 2 sur.. 5,412 | Investmeny spct. 20 0TS, 5 700 | Preferred 8 ock-_-.1 20014.238,200
3 r o7 . 1 Aur. 8 Tempar'y Inyest't. f 220,582 Com, 8:k. | 1reas. 7 ARS 5,230,800
: 724 202 sur, A0 int.& dive.reo, ) 6,12 . 6,700,700
23,742 6,718 1,350 Bur, Trensury a:turk_i_ 1 |.‘o|t.!lr. 0% nnh‘:& 34} 8 1, 200267
ol o 17 mon t0BL  AZ.200 5,253 1,477 def. Undiy. profits sub- . do foo. acerd.. 11,802
ls't'fl‘:.r-r vc;‘-'r 17- 45,010 5,604 (s i sldLAry comps fi0ud -3”3»‘W!Uw"\' dml eirn'gs. 3,640,647
Power | Yedr 1006 17,750 (def 2,703 ¥ BIA roe. stb. e AST 2,047,812 Recons rie, res've 2,042,500
Co. Year 1005 0,124 del, 8887 475 (000 Cortf, of Indoht. . JBO0,TT7 | Acets. piyinie. ... 16,562
Madlson 17 mos, '08. 30,043 1,445 742 Min'g'ts sk, ton. 230,400 500 | DIy Wdpnas acer'd.. - 363,581
Clo, Gas ‘”}‘:""’ ipo7- 56,008 320 4,002 det, e e 78 O TT0 | mock Codlrawts; 10318
g, 0o fXear 1000 21,468 7,040 1,755 sur. Acgounts repefvable 24,45 95,505 | TaZa | (&e., (0wl s
Hud. l{lv.]? mos, '08 . 104,357 77,407 or.50 BUr, - ———

Powar  fYear 1007. 201,530 104,077 $.200 aur, Totnl nssots. .- 90,115,100 35,200,000] Tolal u:mum-a.n_n.-t_\'a,:w 45,200,600
Teansmise | Year 1508, 180,550 123,774 1n  G1,848 sur. 007

slon Co, | Year 1003. 108,347 127,288 pan 40,708 sur. 7 87,453,100 of the compiny’s common éapital sthek.—V, 85, p. 160, 102,
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Adams Express Oompany,

(Balance Sheet of June 30 1908, Filed in Massach usells.)

Agsols— I Liiabilities—

Cost of équipment_ . ___ $2,460,854 |Miscellaneous eurrent 1
Land and Buliding. -=  A004.947 | Dbilitlea

Cash aa e a e 1,504,603 | Profit anil lozs

LOADH — o o -~ 1246,030

Bonds owned. .. G.018,875

Btotks owtled. ... 4,660,003

Miscollanegus — oo . 240,294

Tatal S17.024,108 | '"Tatal .__
The earnings for 1007-08 were [n V., 88, p. 102,

American’ Book Uompany,

(Balance Sheet FFiled in Muassachusells Sept. 21 1008.)

108, Wor. | 1007,
Assets— 2 - | Liabilities— %
Real estate 0 53,812 | Caplital stock
Machinery ... =- /| 154,1 100,459 | Aepanntd 1
Matérinl 1,005,580 052,565 | Bonds - ane
Casli & debin recely. 2,010,568 1.5
Publishing rights, &e5,000.000 56

e by .$17,024,108

5,000,000

( 000
5 232,802

o, 105

G 402,000
FA41,287

Tkl
—=V. 87, p. 05,

American Express Company.
(Balance Sheet of June 30 1908, Filed {in M assuchusetls.)
Aagels— [

Linhiliifes— J
Intereat o o o S18.000,000
Currenciiabiitles. - 20LADS
Prafit and loss surplus 15,078,169
|

cost ol equipment
Laand-and bulldines. . ___
Cash P e
Bills and notes recelvable
Bomds owned.._____, A |
Stooks owned

1,000,000
9,34 Gf)
45,700

00

Tatal .-.-.........-s:\a.lua.sn‘ Tatal - ooeoeoo 330,102,878
The earnings for 1007-08 were In V. 88, p, 102,

GENERAL INVESTMENT NEWS,

RATLROADS INOLUDING ELECTRIC ROADS.

Atlanta  Birmingham & Atlantic RR.—Report—See
“Annual Reports” on a preceding page,—V. 88, p. 156.

Bellefonte Central RR.—/irst Dividend.—A pross report
innounces an initial dividend of 19 (50 cents g shinre),
payable Feb. 15 to holders of record Feb. 1., on its 454,050
outstanding stock. Bonds n)utstmullug Dec. 31 1907,
$41,500 first mortgage 55, due Jan, 2 1024,

Zag ]

Canadian Northern Ontario Railway.—Propossd New
Lines—Notice has besn given of the company’s intention
to apply to the Canadian Parlisment to extend the time
within which various of its projected lines may be complated;
also to sanction the building of lines as below and to fix
the limit of securitics which may be issued thereon:

() From Neplegon Bay northorly  to. the Natlonsl Transcon tinen tal
Rallway, with branches to the northerly and southerly ends of Lalg Ne-
pligon.

(b)) From the authorized lng between Montreal and French River
northerly anid westorly toa polnt on Hutton Branch, (0 or neap the Town-
ship ot Capreol.

¢l From s point on the autharized Hoe between sudbury Junetio 1l
Pors Arthur, near the souree of the Vormlllion River, northerty and eastoerly
to i pofnt on the Netional Tranzcontinental Rallway near 18 orossing
of the Abltibl River,

() From: s polot on the Mne apecltted In pararganh (07 [ 0 geneeally
Solrtherly and eastebly divcetlon to s polnt at or near the south tod of
Lyice ‘Temiseamingui.—V. 87, p. 346,

Uanadian Northern By.—New Line Belween
Quebee —The “Montrenl Gazeblo’
company will' begin operating its new §75-mile line botween
Montreal and Quebie by the 1st of May next, when the new
shorf line from Garnean Junction will have boon completed.
V. 87, p. 1604, 1477.

Caroling Clinchiield & Ohio By.—Conneclion M ade with
Seaboard Air Iine By —A press dispateh aunounces that the
company has mude connection with the Seabioard Ale Liie
Ry. at Bostic, N. €., thus permitting the delivery of conl
ta the Seaboard at that poinf. The YEnginearing Nows"
of New York for Jan. 21 gives an Hlustrated artivle regarding
this matter. See also map on page 25 of our “Railway aned
Industrial”’ gection of Qet, 31 1008, —V. 87, p. 1604,

Oentral New BEngland Ry.—/nd of Voling Trust.—The
present trustees under the 1H-year voting trust asreemoent
daled March 14 1898, deeming it to the interest of the
holders of certilicates of beneficial inferest in the shares of
gtock lodped with the, trustees to exchange the same for
stock, request the holders to surrender the same for ex-
change into stock on or after to-day (the end of a term of
ten years from the date of the eeneral mortzage) to John
G. Parker, Seeretary of the company, at room 3, second
floor, Girand Central Station, this eity.—V. 87, . 873,

Central Ontario Railway.—Proposed New Bond Issue.—
The shareholders will vote Feb. 10 on o proposition—

To tasue bonds to the amount of F300,000, such bonds to constituts the
seconid bond lesuc and to be subjéct. to the' lssus of £300,000, dated 1st
Janusey, 1008, gnah bonds to be used tor the completion of the extension
of the rallway and for otlier purpoaes,

Sale of Bonds—Subscription books wore closed at
the Bank of Montreal in London on December 22 for £200,000
505 first mortgage bonds, die 1084, Coupons payable
Jan, 1 and July 1 {the fivst, six months’ interest }Jcing payable
July 1 16809) at the Bank of Montreal, London. Denomin-
tions £100 each, secured by trust mortgage as a lirst charge
upon fhe railway and equipment, with all franchises and all
extensions at present authorized. Sinking fund 19 per
annum towards redemption of the bonds.  Mortguge trustes,
the Trusts & Guarantee Co., Ltd.

The following information is [urnished:

The Central Ontarfo Ry, incorporated [n 1888 by thie Leglslature of the
Proyinee of Ontarfo, owns and operates o standard-gauge lioe 13234 miles

Montreal and
announces  that the

Ditized for FRASER

I In length, running from Pleton to Maynooth, with 15

milles of sldings and
o branch of 8 miles from Ormaby Junectlon to {ron ore mines at-Coe.  An
extension of some 42 miles from Bancroft to a junctlon near Whitney op
the Grand 'Trunk Ry, systetn Is under construction, and will' be finfahed:
accarding to reeent estimate, In 12 months tima, the first 16 mlles to May-
nooth baing already open and oncluded In the above-mentioned 132 15 miles.

The company will then --n}of' traffle conneetlons worked with the con-

Ing lines a3 follows: At Trenton and Anson with the Grand Trunk

sat Central Ontarlo Junetlon with the Canadisn Pactne Hy.:'at Ban-
nockburn with the Bay of Quinte Ry.: at Whitney with the Geand Tranle
Ry, Canada Atlontle divislon. The Iast, affording direot communleation
with'the Western provinees and Induclng Wrge frelehit over the entlve length
of the company's line, shoulil prove specially valushle.

The company has expended, [n acqulting the sectlon from Ploton to
Anson, aml constructing and equipping the remalnder of the lne so far as
complete, abont £522,400, towards which (¢ has recelved from the Dominio
and il'm\ Inelnl Governments subsldles amounting to £51 00, and expaots to
recelve shortly a further £13,700.

Earafngs for Years ending June 30 (ozehange taken af £4 86 2.4 to 8,

LR07-08. 1000-07. 100500, 1004-05, 1903-04.
Gross earnlngs - 08,044 EG7,107  £40.800 £42,084 £45.688
Not (sfier oper, expenses). 18,020  235.087 1778 10,764 16,526

Capltal stock, authorlzed and fssued, $300,000 preferred and 33,0 10,000
eommon. 'The firgt mortgage is mlted to £200,000.—V. 87, p. 1200,

Chesapeake & Ohio Ry.— lequisifion .—See V irginin. Air
Line Ry. below,.—V. 88, p. 157, 99,

Chicago City Ry.—Zarnings.—For 11 mos. Dac. 31:
Gross Net Int. an Balanes —of Which fo—
Edarnings. marnings. fhivose, Dietsible. Oy A5 Gl 56%
AT A1T,070 82 H48,504 31,465,000 882,304 $A07,047 S155.20%
- T.A62,004 2008808 1110387 11530481 A18,590 | 638805
— V. #7. p. 1ain.

Chicago Milwaukee & 8t. Paul Ry.—Possible Change of
Dividend Periods—The direetors Inst week declared the
regular semi-annual dividends of 3149 on both the preferred
and common stock, payable Mareh' 1. The dividends have
been paid for some years in April and October, usually
about the 20th days of those months, No announcement of
& permanent change in the dividend dates has been made,
but it is thought that the directors will consider the matter
it their next meeting,

Coal  Mines.—The company has purchased oubright
a tract of coal Iands in the Bull Mountain field, adjacent to
the Pacific Const Extension, in Yellowstone County, Mont.,
and has opened two mines. Press reports say the mines
will afford sufficient fuel to supply more than two-thirds of
the mileage of the system west of the Missouri.—V. 88, P-4,

Chicago & North: Weatern Ry.—Sule of #106,250,000 of
314% Bonds.—It was announged on Jan, 18 that the come
pany had sold the following bonds fo Kuhn, Loeb & Co.
of New York, and on Jan. 20 that the two amounts
Hrst named, new issues unconditionally guaranteed by the
C. & N. W:Ry. Co:,; had been re-sold i blogle,  The gen-
eral 3l4s are being offernd at 01 and have mastly been
placed.

Mantlowoe Groen BalW & Narth Westirn Bite 15t M, 354 7 gold
Donds dated Jian. 2 10006 and due Jan, 11041 (1nteeest F. & X)),
Seeured by st meze, 0 the Farmers® Loan & Trise Co., trus-
covering the 123 milos of road comoleted in 1006-07 D
) Manltowae sid Bland Junetion, Wis., and from Dulaakl -
Wis, Limit of [$50e; all sold i - e e g wy BN T 0,000
tats Line Rir. 188 M, 3 golid bonds dateld Jan. 2
U (Interost 1. b, seeured by mige. Lo
3" Loan & Trst Oo,. voring 60 mileg of double:
b eoned completed tn 1000:07 Brom th Milwaakee Hne of
| & N. W Ry., noar Lale Bluff, 11, to an [nlecseetion
. WIth that line near Se. Pranels, Wiy,  LOnitof Baue, alf sotd.
Yo N WL RE peneral mortgagd gold bowds of 10AT, lsayue Hm=
Itgil 1o §160 OF this nmount (hery was in the hands
A0 1008 $20,271,000 and In slnllog finds
outstanding Jiune 30 1008 20,065,000, There
Added o slnking tundy $358,000, and now aold

L0 Kuhn, Loel & Co. S1iL000000, minking total amount nt

preacnt  outatandlng: $31,310.000, (Io addtlon theke. bre

general mortgage bonds 1 (he' tressury to o total of 0,322, | e

i Amonnt now sold ws aforeanld . o cae == 10,000,000
—V. 87, p, RAD, HAS,

Chicago Rai!waya.—-.’f:m-uu’uy»,—-[-‘ur 0 mos, ending Och.31:
Nine  Qroar. Na A5G of Ine. oo Holames  Tolly,  ToCo.

Mox. Fiecome Theans, [y [rrs 1 T abse
100885, 150,505 42 040,008 2,450,005 81,207,107 '$1, 180,569 S07,260 S5
1907, 048,171 2,514,675 LA0G,.220  L31u 100 725,643 M0
A 58, po 138,

. Chicago Terminal Transfer RR.—urminalion of Option.—
T lm_st.ul-.khuinlr‘rs’ protective committee (George I. Maleom,
Cll_mrmnn) notifies the holders of li]]‘t'l'f‘.l'l'v‘.'.d stoek tl_mr Lhe
privilege of accepting the offer of 82( per share for their stoelk
will expire Feb, 1. The holders of about 77,000 of the 81,481
shiires have thus far accepted the offer.  The commilbtee
also. represents about 25,000 shares of common stock for
which no offer has been made. Compare V. 88, p. 100;
V.87, p, 1663, [419.

Cincinnati Findlay & Fort Wayne Ry.—Nolice to Bond
holders —The committee represonting the first mortgage 497
bonds gives noftice that a large majority of these bonds l'l_ns
been deposited, and that after Feb, 1 1900 further deposits
Will be regeived only upon approval of the committee and
upon such conditions or penalty as may be imposed. See
advertisement on another page.—V. 87, p. 1247,

Cincinnati Hamilton & Dayton Ry.—Mr. Harnion lo Re-
main Receiver.—Judson Farmon having al the request of
Judge Lurton of the United States Cirenit Court consented
to withdraw his resignation as receiver, an order has been
entered continuing him as receiver until May 1, unless the
receivershipis meantime terminated.  Compate V, 88, p.138,

Judge Lurton has, at the request of the noteholders’ proteative com-
mittee, got the Nrst Monday of ]I’e.lhrtmrr as the date upon which he will
hear thele protest to tho contintance of Mr, 1afm 1 ns repelver.  Mho
commliites deslred tq have two new co-recelvers, hut BEdward Colston, one
Seene men named by Judge Lirton, 16 s understood, doelined to secve save
8 Kolo recelver,.—V. 88, p. 158, b3,

Denver & Rio Grande RR.—Relirement af Notes—The
310,000,000 3-5-year (%, notes issued last year hayve been,

? 0 : )
We are informed, all retived, having been exchanged fr.n" the
hew refunding bonds within a few days thereafter. There

2,800,000

liag sinpe 1y
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are now outstanding 817,600,000 of the refunding bonds
which were recently offered by the bankers. Compare
V. 88, p. 100, 52,

Noties to Stockholders of Old Companies,—Notice is given
by advertisement on another page that the company 5 now
prepared to deliver its stoek certificates in exchange for the
stocks of the two constifuenl companies at its office, 195
Broadway, as follows: Old D. & R, G., share for share,
sreferrad for preferred and common for common; Rio Granda
Vestern, one share of old stoek, whether gommon or pre-
ferred , for two shares of new preferred. At consulidation
the D. & R. G. owned all except $2,900 commaon stock and
all excopt $6,4300 of the pref. stock of the Rio Grande West-
ern,—V. 88, p. 100, 52,

Detroit Toledo & Ironton Ry.—Sale
The sale of the eollateral sectring the 59 gold notes has
been again posfponed, this time without date, the injunction
recently obtained having not yet been dissolved. Compare
V. 88, p. 100,

Duluth Missabe & Northern Ry.—Called Bands.—irst
consolidated mortzage bonds dafed Jan. 1 1883, fo the
amount of $124,000, have been drawwn, and will be paid
by the Central Trust Co. on Feb. 1 1909 0t 105%, and interest
—say $1,055 per bond.—V. 86, p. 228,

Erie RR.—Purchase of February Coupons from Pannsyi-
vaniw Collateral 45, 50-Year Gold Bonds —The company,
referring to its le

Aqgain Postponed .—

e of June 11 1908 (V. 86, p, 1466), gives
notice that the coupons falling due Feb. 1 on Pennsylvania
collaternl 497 bonds will be purchased at par for eash by
J. P, Morgan & Co. upon presentation on or before Jan. 30
1009.—V. 88, p. 100,

Tlinois Central BR.—Tenders of Lowisville New Orleans
& Teias Land Grant Bonds Requested.—QOtto It Nau and
Franklin airman, as trustees of the Louisville New Orleans
& Texas Ry, (predocessor of the Yazoo & Mississ ippi Valloy)
lund grant income bonds, give notice to the holders that
they have now in their hands 82,940,000 principal and
interest of the net proceeds of land sales which hiave been
dealared applicable to the purchiase of income bonds as
provided in the deeds of trust dated Sept. 18 1884 and
August 25 1885, Of the $10,000,000 bonds issued, 59 -
904,000 are owned by the [llinois Central and pledged as
part seeurity for its 49, gold bonds of 1955,

s mugt be submicted in weltlog, addressad to the trustecs and aceomn-
panled by the bonds offerad, nt the offlee of J. F. Tlus, Second Viee Presi-
dent of the Yazoo & Mississippt Valley RE. at 1 Park Row, Chlcagd, on
or hetore' 12 M, Feb. 2 00—V, BT, p. 1420,

i Lake Brie & Western RR.—New President—sce Lnke
Shora & Michigan Southern Ry. below.—V. 87, p. 10664,

Liake Shore & Michigan Southern Ry —Naw President.—
W. €. Brown, who was recently clocted President of the
New York Central & Hudson River RR., has been elected
to the presidency of the following 1-.11|1‘|{).'ll|i\.-3: Lake Shore
& Michigan Southern Ry.; Lake Erie & Western RR., Michi-
gan Central Ry. and the Rutland RR.

The Hutland BR: also elocted I, W, Pardee Secratary amil B L, Rossl-
bl e aurprs Under o new Vermont Iaw, which permits non-residents to he
oleoted to these officed.—V. 87, . 1600

Lehigh Valloy RR.—New Treasurer.—Assistant Treasurer
J. M. Baxter has been electod Treasurer to aucceed W. O,
Alderson, who resigned after 40 yenrs of service. H. .,
MeQuade succeeds My, Baxter.—V. 87, p. 1605.

Los Angeles & Mt. Washington Ry.—Bonded Indebled-
ness.—This California corporation, it is announced, has made
an igsue of 860,000 bonds.

Massachusetts Electric Companies.—Sale of Prejerred
Stock of Operating Companies . —This company sold at privite
anle on Jan, 20.81,006,000 69 preferred stock of its operating
compnnies, namely, the 3,727 shaves of the Old " Calony
Streot Ry, and 7,236 shires of Boston & Northern Ry.,
which the Mussachusetts Railrond Colimisgion on Noy, 14
1908 decided must bring st least 110, (V. 87, p. 1358).
About 809 of the stoek wug awarded to Hayden, Stone &
Co, and he remainder to Curtis & Sangér and Parkinson
& Bure, jointly. Havden & Stone & Co., offered their por-
tion ot 128, vielding 4.879;, and have re-sold the antire
amount. Thefr eircular says:

e Bhove prefeceed shares nre ontitled 100685 cumulntive dividends,
and are e Het on thie compantes’ edenings Immetistely following the fixed
charges, 1o the gvent of Hguldation, they are given proferencg oyer the
$20,000,000 comblned common stock Inotha disteibution of assets.  Jx-
empt from taxation In Magsachusetis, !)\\'Irlumls_ payahle I’ & A These
praferred ahares are callable ot 120, but the Treagurer says: HEhere secms
no probability of this privilege helng exercleed 5o long as the eonunon stock
ol the respeatlye companies rerning In possesslon of the Massnchusétts
Blectrle Companies, =V, 87, p. 10006,

Metropolitan Street Ry., New York.—Appeal by Com-
mission to Court of Appeals to Test Power lo Make Joint Rates.
—The .‘\l}[){‘ﬂ:lli! Division of the Supreme Court recentl
honded down its umanimous decision denying fhe appli-
cation of the Publie Servies Commission to vacate the order
ta show eause why a writ of certiorari should not be igsued
to roview the order of the Commission muking a joint 5-cent
ribe with the Central Park North & Bast River RR. (V. 87,
p. 1801.)

The Commission announeed on Jan. 8 that {t had recelyved permlsslon
trom the Appellite Divislon to appesl to the Court urz\iqlu.-aln. this befn
neeessary 1n ooges 1n which the deetsion of the Appeliate Diviaton I8 unani-
mous.—V, 87, p, 1533,

Michigan Central RR.—New Presidenl.—See Lake Shore

& Michigan Southern Ry, above.—V. 87, p. 1605.

National Railways of Mexico.—0O//ering of Collateral Trust
5% Gold Notes—William Salomon & Co., New York and
Chicago, are offering, at par and interest. a bloek of Mexicdan
Central Ry. Co., Ltd., collateral trust 5% gold notes dated
July 1 1906 and due July 1 1910; redeemable in whole or in
part at parand interest on any interest date it the option of
the company upon 30 days' patice. Authorized issue,
$35,000,000; amount outstanding, 315,740,000, Y These
notes are a direct obligation of the National Railways of
,\1(;.‘:-Li{.'{l (controlled by the Mexican Government). Of the
original issue, over 50% hus been purchased by the com-
pany and retired.” The notes are secured by deposil with
the New York Trust Co. of collateral, including $18.067,000
National Railways of Mexico prior lien 4l4s, $570,000 of
that company’s general mortgage guaranteed 4% bonds
and $10,000,000 5% bonds of ofher companies guaranteed
by the Mexican Central Ry, Co. A full deseription of the
issue and the eollateral originally deposited (which remains
unchanged exeepl as to the two items first named above)
will befound in V. 87, p. G14.

These notes, it is pointed out, though exceptionally well
secured, are offered on a basis to yield 5%, income, while
similor short-term securities are selling at prices to yield
from %49, to 1%, less than the MeXican notes.

Merger—The property of the Hidalgo & Northeastern
RR. Co., a 152-mile controlled road of the National RR. of
Moxico; has been transferred to the National Ruailways of
Mexico, and its earnings, previously reported separately,
have sinee Jan. 1| been included with those of the National
RR. of Moxico under the name of the National and Hidulgo
divisions, On the date named the operation of both divisions
wis taken over by the National Railways Co.—V. 88, p. 52.

New York Central & Hudson River RR.—New Conlract
Signed —The new contract with the New Haven road, which
was under consideration for 3 years past, providing for the
use of the tracks of the system between Woodlawn and 42d
Street and the New York terminal and Mott Haven yards,
was signed last week, The contract is perpetual in ifs terms.

The payments to certaln funds;, net payments to the Clty of New York,
net-cost of malutenanee, operation, damages, &o., -%- the Now Haven Co.
are based on the proportion the number of cars and locomotives employy
by ihe New Haven road bears to the whole numbier hsing the terminals,
Instend of belng a fixed sum. In case, theeefo the New: Haven Co.
should hevealter obtaln a new entrance into New York, thus diminlshing 11§
use of the taciifties, it will Bave o corresponding decrense of réntal,  The
use 0f the Mott Haven vaed 18 based on a similar sliding seale.. Tlhe right,
however, to use the Mott Haven yosrd cau b discontlnued by the New
Haven Co. on 12 months’ notles; but In that case 1t will have the right to
River & Portehostor BT, 80 that

use the Port Morrls branch to lts Harlem
Compare \'; 88,

the New Haven can reach any new vieds Lt may eqtabilsh,
p. 101, 53—V, 88, p. 153,

New York & Long Island RR.—Nuw Offer to Sell to City,—
President Shonts of the Interborough Rapid Transit Co.,
on Jan, 20 wrote a letter to the Public Service Commission

making o new offer to sell the tunnel road to the city at
actual eost (87,230,476) as stated in the previousoffer under
date of Felh. 27 1908 (V. 86, p, 669), but free from any
ponditions as to operation.

It |5 ofered In the alternative to follow, the suggestions contalned n the
aplalon of the Commisston dated Dee. 31 last (V38,1 1011 and apply
under the grovisions of the clty chorter foe & franchise.  Predldent Slidtits
HRYE: 'PhiR iatter course, however, will involve ia indepondent aperation
of the vmnel for an additional S-cent [are, L wis to avald the contin-
eney of this G:oent fare thoy ole original ofer was mads " In explaining
the previous offer L v It wis estlmated that after the Arst ow years
the development of Quecns Borough would be 8o preat that the oity'y
annpnl ghace of the profits under the proposed operating nerewment would
b conalderable for all time to cume.—V, 88, p. 101,

New York New Haven & Hartford R.'R.—‘r_'n ntract Stgned.
—Sep Now York Central & Hudson River RR. above.—
V., S8, po 101, 58,

New York State Rys.—Merger.—See Rochestor Raibway
& Light Co. below,

Directors.—The following
clected on Jan. 18:

Hordee (B Andrews, Mentor; O (Prestdentis Willam K. Vanderblit
(Vice-Prestdenty s Willlam €, Brown, New York, President-elect of the Niw
Yorl Contealy John Cavstensen; Scarsdale; Albert 11 Hurrls, formedy of
Rocliester now of Now  York: Walter N, Kernun, Utloa;: Alexander M-
Lindgay. Rochester; ward V. M. Rossiter, New York., The Teenss
frer 4 Bdwerd 1. Ros v of Néw York, and the Secretary 1s Jo O, Colling
of Roohester.—V. 88. |1, b3,

Norfollk & Western Ry.—Bonds Sold.—The company, it
wirg announeed yesterduay, has sold to Kuhn, Loeb & Co. and
the Guaranty Trust Co. of New York, 310,000,000 Udivisional
first lien und general mortgage” 407 gold bonds, ont of the
proceeds of whieh provision will be inade for the notes
maturing May 1 1910. The entire block has been re-sold.
President L. I8, Johnson, under date of Philadelphia, Jan. 20,
savs in a letter to the bankers:

These honds are part of & total suthorized Issue of 555,000,000, of which
thore nre At present outstanding $23,000,000, including the bonds sold you,
This romalning $12,000,000 bonds are reserved for uture construction
goquisition of additlonal Hnes of rallway, liranches or extensions, und other
purposed, ns ;lrrn\'mp:.ﬁ in thoe mortgage,

These bonds are & Nest Hen on 220.28 miley of ropd, neluding the maln
line Into Clneinnat!, and spoa all the equipment, extensions.and hranches
nequired oF constructed out of the proceeds of the bonds,  They nre further
aecured hy genarnl len on the eniire mileage and property ol the gystem
covered by the frkt consolidated mortgsge, amounting to about 1.061.61
miles, subleet, however, 10 the llen of that and prior niorigiges securing
ontatanding bonds amounting to $60,276,500, Uompare V. 70, p. 973,
S148; V. 80, p. 1173 V., 83, p. TL—V. 47, p. 1001

Northern Ohio Traction & Light Oo.—Reporl.—Tor cal-
endar year:
Calehdar

directors (and officers) were

Nt
Earnings,
SR04, 040
A13.200

Dhiwidonids

o SHoek
18555 84,151
(2%l 158,778

 Fixed
Charges,
shea,hias
B1g,242

Halanca

Surpluy,

21430668
141,280

Grosy
farnings.
31,800,473
1007 - - -oo 1,000,081
—\V. &7, p. 1600,
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Northern Pacific Terminal Co,—Called Bonds—Thirty-four
($34,000) first mortgage bonds of 1883 have been drawn and
will be redeemed by the Farmers' Tioan & Trust Co, on Fob, 4
19089 at 110 and acerued interest.—V, 87, DU2RTF;

Rochester Railway & Light Oo.—Merger of Controlled
Company.—The stockholders of the Rochester & Sodus
Bay, the Rochestor & Eastern and the Rochester Railway
companies, respeetively, it is stated, ratified on Jan, 19
the proposed merger of the three corporations inty the New
York State Railways, pee planin V.88, p. 63.—V. 88.p. 6.

Rutland RR.—New Pregident.—See Lke Shore & Michi-
gan Southern By, aboyve—V. 57, p. 1064,

Salt Lake City Union Depot & Railroad Oo.— Bunds Sold —
This company, im--»]‘Jn_\r:le! in May 1907 to build a union
depot at Salt Loke Cify for the Gould lines, has sold a Block
of 81,100,000 first morteave 30-year 5% honds, part of an
authorized “issue of $1,500.000, under i mortigage to the
Bankers® Trust Co., a5 riistee,  “The eapital stock, 820000 i,
iz equally owned by the Danver & Rio Grande and Westorn
Pacifie.

Anlitustrateil srtlole deseribing the statlon as then proposed wWhs con
talned fnothe “Rallway Ay of Chicaga of Dec. 21 1006, The slte of the
station ls south of the Harriman-Clark unlomn passenger terminal and the
Patlding proper wag to biy 575 feet long,

San Francisco Railway & Power €o.—Sale vf Plant.—Seo
Stanislaus Electric Power Co, under “Industrials” below,—
V. 85, p. 100,

Texps Midlend RE.—Change in Coprtalization —The old
bond issues of $000,000, we areinformed, have been canceleds
anel & new one of $2,000,000, consisting of 2,000 51,000 407
dll-year first mortgage refunding bonds, is now outstanding.,
The interest on thése bonds is payable Aug. | and Feh. 1
and their principal will mature Aug. 1 1938, The capital
stock has also beon veduced from $300,000 to $112,000,
Compare V. 88, p. 159,

Texas Short Line Railway.—Reorganized by New Interests
Without Fureclosure—As stated last week, the property of
this company has been fuken out of the hands of recaiver
and the receivership vacated, New officers were elostecd:

John, [, Chrlstensen, Pres., St Louls, Mo.; James 11, ulnn,  Viecs-
Pres., St. Louls; Mo.sJ. A, € nihy, Viee-Pres, and Gen. Cotinsel,’ Grand
Saline, Toxas: ) I Ohiristensen, See'y, Grand Sallng, Vesas; T, B, Mavlss,
Treas. and Gen. Mgr., Grand Ssline, Texns.

President Christensen writes from St. Louis on Jan. 18

A Eyndicate, condlstlog of the State Investment Uo, of this clty and
Mossta. Mee Germany and Christensen, above named, purchased and
saLlshed of 1 “nll ot the vecognizéd or wdjodeed oltstanding clalims
against the compay,

The ahovenamed mon dl own all of the outstanding stack of the cot-
RAny, sl thie nbovi, together with the Commonwealth Teust Co. and the
~Natlopal Bank of Commerce of this clty, own all of the outathnding bonds
(§170,000).  No foreclosire was had nor new company ofganized,  Ar-
rangeman iy wers mads through the State Investoent Co, for the pay-
meny of all outatandlng Interest coupons matyred Lo date, and arrange-
ments have also been made for the Intercst eoupous which will muture
Uty first.
1023,

We will be prepared to furalsh o statoment of ecarnings on July frat,
The road (extonding trom Grand Saline, Tex,, to Hoyt, 944 mijes) s on
4 paying basis sufticlent to take eare of not only all oporat N2 eXpPensns,
Intoresy and other Need eharges, byt slto will provide sn additlonal amount
for surpius or dividends,

[It 2 proposed to bulld an extenslon northward to Quitman, Tex,, and
Iater toa polnt on she Red River. - An extenslon s also ynder constderation
sotmhward to a contestion with the Texas & New Orleany, the Houston &
Tesay Conpral, the Trinlty & Prizos Volley, ihe Internations) & Great
Northern and the Misoud Kansas & Texal raliways, passibly ar Wico.
Compare V. 88, p. 159.]

United Railroads of San Francisco.— Pomer Contracls, d&c.
—Sge Stanislaus Ulectric Power Co. under “Industriale’
below.—V. 86, p. 920,

United Railways Investment Co.—Puoer Conlract, die.
—see Stanislaus Eloeteie Pawer Co. under © Industrinls!
below.—V. 87, p. 1606,

Utica Olinton & Binghamton BR.—ily of Utiva 0 (;,-x
Stock at Auelion —0On Jan, 25 the city of Utica will 53{ at
auction its holdings of 1,995 shares of this company's capital
stoek being part of the 2,000 shares (par $100) which, out
of a total issne of $849,285, are entitled Lo endorsement in
g-share lots with the following statement as to the uncon-
ditional guaranty of rental dividends at the rate of 5%,
per annum by the Delaware & Hudson Co.:

Antusl diviidends of 5% upon this stock, payable semlannually on June
nnd Deg, 20, ake gunantosd ander the ldase betwoen the Utlea Clnton
& Blnghamton RE, Co. and the Predtdent, managees and sompainy of the
Denware & Huds<on Canal Co,, dated Des. dth 1989, and recorded on
Dee. 10 1889, In the Clerk's offtloe of Onskia County In book No. 478 or

The bonds were Issued Jan. 11902 and will matice January

adeails, on page 441, [Soe also advertisement on anather page,|—\v,
i 1230,

Virginia Air Line Ry.—Sale.—Potter, Choate & Prentice
and Clark, Dodge & Co. of New York have sold all the
preferred and common stock to the Chesapeake & Ohio Ry,

W have coniiemed tho fact that the poad, which I3 30 mlles long, formlin
B tonneeting HUnk Hetween the James River division anit the Richinond i
Adlegheny division of the C. & O, was bullt under s contrace with the b e
for B0 yedrs, hy which the €. & O. gparanteed o specitied amount of
business, In retirn for which guaranty the C. & 0. recelved an optlon for
‘I‘}\'e‘{earu (;:;11110 stock. Thls opllon has now been exerclsed. Compare
L85, poaay,

Western Maryland RR.—Purchase of Bonds [rom Deutsche
Bank.—Blair & Ca, and associates have purchased $4,000,000
first, mortguge 19 gold bonds formerly held s collateral by
the Duutsehe Bank for a $3,000,000 loan to the railvontd
company. Default on the loan was followed on March 11
1908 by a sale of the collateral at auetion, at which the bonds
were bid in by the bank at 53, lesving o deficiency against
the loan of $800,000° (V. 86, p. 670). The bonds are now
worth considerably more than the losn, hut a suit has heen
pending to collect said deficieney. The present transaction.
it s believed, involves the abandonment of this suit by the
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bank and will presumably expedite the reorzanization of
the company.—V. 88, p. 55.

Wisconsin Central Ry.—Change in Control—N éw Officers.
—At a meeting of the direetors on Thursday the directors
and officers representing the former intereats in control re-
signed and those associated with Newman Frb were eloctecd
in their places, Mr. Tirb himself howoming Prosident and
Chairman of the board, with offices at 42 Broadway. The
following changes were made in the hoard:

Reslgned—1°, T, Gates, Willam &. Bradford, ©eorie Gould, T. L,
Chadbourie Jr,, George A, Fernald aud yeoreo W. Webster,

Elpeted —Leroy Balkdwin, W. J. Wollman, Clarence 1), Simoson, . H.
Prince, B, N¢ Foss and W, M. Wadden,  ['rhis electlon of dlrectors and
(lmilcfm;. It 15 unclecatood, 18 temporary pending Noal transter of control.—
{1

While no official announcement is yet made, the fact iy
vonfivmed that the control of the propercty is to be with the
Minneapolis 8t. Paul & Sault Ste, Mavie Ry, alfording that
company & Chieago connection. The line will be shortenet
by the construetion of eut-offs, one from Burlington, Wik,
to Portage, and another from Hancock to Grand Itapids,
Wis. See map in “Railway and Industrial’ section,

The Wisconsin Central preferred stoek is to bhe gusranteed
49 dividends. The details as to the tranafer and method of

future operation have not yet been decided upon. The
change in contbrol, it is understood, involved a consideration
of hetween §4,000,000 and 85,000,000, —V, 58, p. 159,

INDUSTRIAL, GAS AND MISOELLANEOUS.

American Can Co.—New Ally.—See Goldsehmidt Detin-
ning Co. below.—V, 87, p. 1013.

American District Telegraph Co. of New York.—Report.—
The results for the vear ending Dee., 31 were:

Years— Cross. Dipe (2%
1008250 - - 5402 800 $70,884
1007 ... 5 — )L T T 70,888
-V, T e oAy

American Gas & Elsctric Oo.—New Direclor—W. T,
Hanson of Sehenectady has been elected o director to succeed
R. T, Paine.—V. 87, p. 1661.

American Sewer Pipe Co,, Pittsburgh.—New President,
&e.—I' N. Kondolf has tendered his resignation as President
to take effect Feb. 1, on which date George B, Hill, Vige-
President, will be made President, The prospects for the
year 1909, it is stated, nre very encouraging . —V. 8G, p. 1102,

American Sugar Refining Oo.— 70 Be Regulorly Listed.—
The company his requested the New York Stock Fxehange
to transfer from the unlisted department to the regular list
of the Exchange the $45,000,000 preferved stock and $45,-
000,000 common stock.—V. 88, p. 160,

Animas (Col.) Power & Water Qo.—Reorqunization Plan,
—This company is now in the hands of receivers sppointed
by the Civcuit Court of the United States for the District
of Colorpdo, in an action instituted o foreclose the first
mortgage. Over Y09 of the $1,350,000 first mortgage Hs
has been deposited “with the Standard Trust Co., N. Y.,
or the Union Trust Co. of Indianapolis, as depositaries, and
further deposits will be received on or before Janunry 15
under the terms of a plan of reorganization issued i)y i
committee uf‘\vhwh H. H. Dalton, 62 Cedar St., N. Y., is
Secretary. The committee's circular issued under date
of August 15 says in part:

There has beed mude a thorough sxamination of the company's plants
and of the possibilities of ghe territory serye il the committes recls
that with conservathve managemont and sufflelent working capltal, the
company eanl eaem both the Interest on the bonds c2 provided 1o the plan
and g surplus applleable (o dividends on Stoek.

‘rog d " wd  Co Y s
Eroposed  Capltalization of Reorganized Compar H'J"u S Fsud
orthicith.

Bl csier,
ol 88,782
2140

Nl
08,100
70,038

Authorised, I
Common st __%1.000,000 $1000,000
Flrst mortes J0-year golid bonds 4,000,000 1,350,000

[1E 1t Is practicable Lo sequire the property subjeat to the existing frst
mortguge, these booifs shall be the present st morteage bonds, pxeept
that the company sholl covemant thot the honds sathorized hut not
Issued ghiall not he Ireued unléss the not earnings foe the preceding 12
months shnll ‘be ot leqst twiee the Interest ahtrgt upon the honds out-
htanding and those then sought 1o be lssgeds]

a The present (st mortgage bondholders who deposit thelr present
bonids, with the conpons of Nov. 1 1007 ancd nitsnhsequent coupons attached,
Wil get buck honds of the same prinélpal amount: sald honds to be either
of the pres Iesue  or of the nesw Jesue ng hbove menttoned, The l:uu s
from katd honds up to and Incliding the coupon of Nov. 1 1000 &hill be
destroyed  bofore delivery to sald fmndl-.uklr:m. The boudholders, with
fehpect to the caupong of Nov, ' 1007, May 1 1008 and Nov. 11008, shiall
be constdered oreditors w85 suel entitled to slyare pro fata, In accordanca

principal and interest due o said coupons, In lhv"dlmrtln.-llull of
stgok with the creditors I,mvmm for in subdlvision =0 with respect
L0 the coupong of May 1 1000 and Noyv. 1 1600 they ghall be eongldered
creditors ta an AmMOoNGE equal ko 1 5 % times the foce value of gald coupons.

b &)l oreditors cxt'i:lll NSt nortgage bondholders (and the st mort-
gare hondholders, With respeet to thelr conpons ol the basls alivve pira-
Videdi shall rocelve prooeata, In aceoardanoe with the prigeipal and ntevest
ab thele clalms, and in full satistactlon thereof, the $1,000,000 0f the com-
MoH stock of the NEW compiany,.  In making such distributlon the com-
mittee sfinll have the UL AP LY g0 determines, 10 dlsteibute (0 the noacest
INtegrul amount. oF WIS cause to be fasued, stosk serip 1o fractional shares
af stook. The Hoatlng debr, fncluding short-tevn sedond Mortgngs notes,
18 _Approximately $350,000,

Volney 7. Malott, Henry Jameson, John H. Folliday, 8. #. Mitchell,
de Ity MeKes snd S, W, Ohilds shall be s committee to ‘earry this plan of
reorganization Into effect,

['Lhe company Was Incorpoeated In Colorado In September 1005 with
£3,000,000 of authorlzed eipital stock, aud bullt oh the Anlnng Rlver
and the Deover & Rio Grande BR,, about hall-way betweéon Durango
and Stverton, » 4,000 li.p, hydro-electele plant, which wis deseribed {n
thee *Enginesring  Hecocd" of New York for April 14 1006.—Ed.]

Atlantic Mutual Insurance Oo.—Keport.—1The report of
the trustecs for the year ending Dee, 31 1908 will be [ound
in aur advertising columns, The company now has assets
aggregating $12,824 105, of which $5,442,792 is in United
States and State of New York stonks, eity, bank and other
securities; $8U8,9582 s cash, $800,000 special depogits in
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banks and trust companies, $1,377,905 preminm notes and
bills receivable and $4,374,426 in real estate and claims due
the company,

Interest Certificales Called,—Six per cent interest on the
outstanding certificates of profits will be paid to the holders
thereof Feb, 2. The ontstanding certificates of the issue of
1903 will be paid an Feb, 2 next, from which date all interest
thereon will ceage. A dividend of 40% has been declared
on the net earned premiums for the year ending Dee. 31
1908, for which gertilicates will be issued on and after May 4.
The total marine premiums for the year were 24,051,196,
including $743,389 not marked off Jan.1 1908, —V.86,p.231.

Brooklyn Ferry Co. of New York.—/[Final Report of Com-
mittee and Offer of New York Terminal €o—The stock-
holders’ committee, composed of George W. Young, P. G,
Gossler and Henry R, Wilson, with John F. Timmons,
65 Cedar St., N. Y., as Secrefary, has under date of Jan. 14
1909 made a final report telling of the sale of the property
under foreclosure to the New York Terminal Co., “a com-
Jpuny organized by interests other than those of the bond-
holders or their committee. but owning, nevertheless, large
amounts of bonds,” and desicing to “save themselves from
a total loss'',

The committee alzo submita an offer made by President
R. R. Govin on Jan, 14 on behalf of the N. Y. Terminal Co.,
giving the sharcholders of the Brooklyn Ferry Co., who
have deposited their stock the right up to 8 p. m. Feb. 15,
at the Windsor Trust Co., N. Y., either (1) to subseribe ut
par for an equal amount of stock in the Terminal Co. or
(2) to elpet to reccive in exchonge for their stock 109,
of the par value thereof in 697 income collatoral trust mort-
gage honds. Shareholders availing of neither privilege
will recoive back their stock certificates on payment of an’
assessmont of 10 ¢ents per-share on account of the CXpPenses
of the committee, which dissolves Feb. 16, President
Goyin says in part:

The Now York Termingl Co. acqulred by purchase on foreclosure 24
out of 25 parcels of the property of the Brooklyn Ferry Co. of New York,
subject to an underlying mortrnge of $1,000,000, snd for the acquirement

of sald property Issued dts 6% Incoma colintersl trust morteage bonds,
bearing Interest payable only If earned; o the amount of $6,500,000,
These bonds are redeemable until AUgust next at 7572 of thelr face value
and tho redemption price Inereases S 34% every gix months thereafter.

The New York Teénainsl Company's stock will be [tmited toa wotal laue
of 87.500,000 and to the extent that It has been subscribed for, hag heen
pald for In cash, and at par.  The protection of the properts' has requlred,
and 15 constantly requizing,; cash dlsbursements which in A small part have
heen furalshed by the sale of stoclk,

The Ineome Bonds whieh are oifered (o those sharehaolders of the Brooklyn
Ferry Co. who do not dested o subseribs to the stock of the Terminal
Company. swill bear Intered at 045, payable only If earued, and are pact
of ‘& total ssue of $750,000, bearing Interest only It sarned. which bonds
witl bo s len oo the property of the New Vork Terminal Co. subjeet (n)
to the (irsy e of §1,000,000 of bonds of the Brooklyn & New York Feryy
Co.: (D) 1o the Hen of 56,500,000 of the 6% lncoine aollateral trust mort.
gage bands of the Teemdbal Cormpany, (o) Sod o fhie expenses of reacganls:
atlon and the detielency In operation inewred durlng the enforeed operation
of the ferrles uinder the court Injunctlon, amounting to §300,000,  De-
nomination $1,000, g

Thers dre nnd have been negotintlons péndioe for the legse or sale-of this

property to the clty of New Vork, whieh if consummated may glve the
stoekloldors of the New York Termingl Co. a profit over the amout
gubsceribexl for the stock, There have also been negotiations with othor
parties concerning the sale oOf this properyy which may Hkewise give the
stogkholders 4 proft, hut those negotlations so faf have oot reaulted n
any contraot or olfer (0 purchase or lease the Property.
I'ho money pald for such stogk (now r;l'h'n,-tl-—liui‘,j {5 to he used by the
Termipnl Comipany In lis diserétlon for (hee retleement by édemption or
purenase of any or all bonds gecured by o belng & Hon npon the Pmpcn}'
of the Noew York Términal Co., for the paymient of all or part of the ex-
penses of reorganization dnd the nh-lh‘lvnci' In opermtion Ineurred during
the enforced operation of the feofes under the t 'm;unﬁ.h)m Amolnting
to $300,000, and for {ta otlier corporite pury — V86, py 1501

Canadian  Tmprovement Co.—Payment of Notes—See
Lake Superior Corporation below.—V. 87, p, 1422, 937.

Qitizens’' Gas Co. of Indianapolis—Bonds Offered.—The
Union Trust Co,, Newton Todd, and others, all of [ndian-
-'1][‘””5: offer by advertisément, nf 101 and interest, $500,000 of
the authorized ssue of first mortgage (97 20-yoar gold bonds,
dated Jan. 1 1909, due Jan. 1 1929, subject to call for the
firsk 5 yeurs at 1056, for tho next 5 years at 103, and therg-
after at par and interest,

The advertisement statey that logal Inyestors ave talen at pag $200,000
of the stock, the proceeds of the bonds gold also golng Wntd the plant, and
that the engineers estimate that the yalue of the property, with the in
preverments 1o be made from the proceeds of the bonds, witl be $1,800,000
on which the bonds will ba an absolute iest e

The plant purchiased n 1007 canslgts of 153 miles of malns amd 14,000
gervige connectlons, In she mast thiokly populnted parts of Inglanapoils.
The com pany as purehased 23 aores in' the southeast part of the eity, on
the Helt R and “Blie Four systen, and Ty completing, & modermi mapn-
faeturing plant; 1t 15 hoped tobegln sty ing consumers nbout Mareh 1, The
eatimated apnual carnlngs arc:  Net pevenue frome operation, S204,167;
txes, Insurance and extraordinary expenses, $20,000: lI[r.-pr:.-oi.'u.lml TEserve,
£30,200; ney carnlngs, $243,.067; gumi Interesy, $30,000; balancs, surplus,
§213.,067, Compare V. 88, i 1410

Oitizens' Gag & Electric Co., Council Bluffs, Ta.—Inerease
in Stock.—This company, whose entire capitol stock s
owned by the Omaha Eleetric Light & Power Co., has filed
a certificate of inerease of eapital’ stoek from $250,000° fo
$350,000.—V. 83; p. L101.

Oity Blectric Oo. of San Francisco,—Confract,—See Stanis-
laus Electric Power Co. below.—V. 85, p. 1404,

Clarendon Water Works Co.—FProposed Purchase by Cily —
See Wilmington, N. €., in “State and City’" Department.

Olyde Steamship Co.—Bonds, &c.—S8ee Atlantie Gulf &
West Indies Steamship Lines in last week's' ‘Chronicle’,
page 160—V. 86, p. 339.

Commonwealth Edison Co., Ohicago.—~Nale of Bonds—
The Chicago syndicate which recently purehased $10,000,000
6% bonds of 1943 opened subscription books on Jan. 19 for
£32.500,000 of this amount, offered at 10215 and interest,
and within thirty minutes the entire block had been sold.

Earnings for Year Ending Sept. 30 1008,
Groas earnings.. .- —----- $0,500.008 | Present Interest charge - _$1.210,230
Ni:l._imrn!ngu 3,126,324 | Balanee, surplus 1,907,000

The Interest charge here Includes the 310,000,000 sold to the syndlcats,
Compare V. 88, p: 64, 103, 161.

_Consolidated Gas Co. of New ¥ork.—Full Opinion Pub-
lished —The full opinion in the S0-cent gas suit recently
andurecl by the United States Supreme Court was published
in the “New York Times Weekly Finanoial éum:ninn
Review'" of Jan. 18,

QOfflclals of the company are quoted as saying that srrangements to
disteibute among consumaors the money deposited (o Coliry for thele protec-
tlon_ Is awalting the filing of the mandate of the United States Supreme
Court. Tenntatlve plans for the same have been drawn up by Unlted States
Commissioner Shields, the custodian of the fund.—V. 88, p. 161, 103,

Oonsolidated Gas,Electric Light & Power Co. of Baltimore,
Md.—Bonds Offered —E. H, Rollins & Sons, Boston, Chicago
&e., and Drexel & Co., Philadelphia, are offering for sale
ab 8614 and interest, yielding about 5149, the unsold
portion of their block of $2,600,000 general mortgage 4 5%
gould bonds, dated Feb. 14 1905, due I'eb, 14 1935,  Author-
ized $15,000,000. Outstanding 89,832,000,

Extracts from Letter of President Ferdinand C. Latrobe, Déc. 28 1908,
(1) Capitul Stock Autharized and Issued,
Priorilen _.__$700,000)Preferred. . 86,360,054 | Common - - --§6.300,034
(2) Bonds of the Company and its Leased Proporty. the Baltimore Eleciric Co.
Atdhorized.  Owlstanding. In Escrow.
Consolldaterd Gas Bleetrle Light &

Power Co. general mortgage 4 165

bonds, dioe 1936:. . s cmceesrsa-a105,000,000
Consolldated Gas Co. Nrst mige. 65

bonds, dus July 1 18100 =t

Consol.  mige. 5% bonds: due

Jalvranav. -

Goneral mtge.

S0.832,000(8ea below)

cloged Al
S 4 olosed M.
v honds; due
APMLL196L, Lo s e e — i~ 10,000,000
United Eleetila Llaht & Power Co.

st consol, 4 Lig, due 1020
Baltimare e

g4 G000 nong
S.400,000

2,869,000

nowe.
2,085,000

4,500,000 p1.500.000 Seetfy™
2 CO. XSt mige,
000

ric
bonds, due June 1 1047

T.000.000 =

£ Reserved to retire aforesald first o8 and consol. 65 o & llke agere-
gate smount,  ‘Che remalndor (53,000,000) of the puthorized lssuo may ho
lratied from time to tlne iy an amoint equal &t shiele face value to 807,
of ‘the cost af adiditions or linprovements to. te gas propecty or foF the
gequirement of nisv property.

1 This  Ineludes azsv.ﬁun Yeld for the retirement of undertying lens:
otherwlse thiy [ eloget] mortgnge,

The annual Ir st charge on all of the above bonds 15 Ineluded D the
Jtem Nxed ohnrges (31,338 841 I income Statémont Balow.

Edrnings for the Yiear ending Naw, 30 1904,
ot carnings. 81,000,430 | Flsed ctiargess 1 438,841 | Bal.. surp.

Honds Offered,—Tho meneral morignge AU Londy (due 19306 pre o llen
on Wl propecty now owned of lereafter aequired by the eompany' ingluding
(1) o et Uon on a most moders and Boportant part of ithe proparty,
notably the genorating yration at Wesipors, having o rated espaolty aof
24,000 elegtrioal horse poy (2) & e on the wleelrieal property formerly
ownoeil by the United Electrle Light & Power-Co., sublict to the bonds
of that company: also (3) o len on the entire gas propecty, subject to the
bonds of the Conyol. Gas Co. The present company has obljgatied frselr
not 1o lsgie any of $4.822,000 of the rofmalning unissusd boands for ma-
ehinecy equipment. o improvenents 1o any of the plants on. coctain real
pstate which is sublect to (a) the prior e of the Unlied Blectrle Llght
& Powor Co. bopds or (B) thé bonds of the Consolidated Ges Co.

Status.—The present company contrils the entlre gax, olecirle Hight and
power Dixiness I'll Baltlmore, the entlee gos hushiess in Baltimore County
and the olectris eht and power buslness for most of that county. Besides
15 ov i power statlon af Westport, sitnated on the lavbor, bhaving an
eleetileal Chpacity of 24,000 horse power, the company controls, through
{ease for DO yeurs, tho. gegernting atlon of the Baltlmor Blectrle Cou,
having o rated eapaclty of 8,000 electrioal haorse power, this bhelpg 8 modery
steam turbine statlon.  The gis generating plunt i of the most modecy
andefflelent type,  Thero was mannfactured duciog the year onding
June 30 1004, over 2,800,000,000 cuble feet of gig.

Thet franchizes roe both gas and clectrloity ave unllmited a5 to time and
practically esclusive,  No new franclilses foF elther ean bo granted by the
olty administratlon without an Aet of the Legisisture of Maryiand.

Baltimore bag o population of over 600,000,—V, 83, p. 103, 55,

Derby (Conn.) @Gas Co.—Newe Stock—The company
dacidad to inerense its capital stock from $500,000 to $650,000,
all of anie class, There are $250,000 1st M, 4% bonds out-
standing. Charles H. Nettleton is President. Bee V. 50,
p. 10640,

Eastern Steamship Oo.—Stock Offered —Hayden, Sfone
& Co. of Boston, whio recently purchased 22,000 shares of
the company's stock are offering the same until noon of
Jan, 27, to depositing bondholders of the Consolidated
Steamship Lines at 860 per share.—V. 87, p. 1607.

Fastman Kodak Co. of New Jergey.—[liuzlra Dividend
—The direefors have declared the regular gusrierly dividend
of 114% on the preferred stook and 21545 on the common
stock, payable April 1; also an extra 21559, on common stock,
payable Ieb, L to sharcholders of record Jan, 13:

Erirg Dividends: on Common  Stock.
(In additlon to the 10 % per annum pald regulaxly alnee Cet, 119023
u?%{; May "07. Qct, 07, Fep. '08, O, "08. Noo, 08, Dec'08, Feb.'0w,
49

247 035 (157}
campare V.

$067.404

o -8 T4 - T

&7, p. 1102,

Enid (Okla.) Electric & Gas Co.—Nalea Offered.—H. M.

Byllesby & Uo., Chicago, own and offer &t 07 and interest
E'ml_clim: 790, 8300,000 3-year 69 voupon gold notes (seoured

v “first and refunding” bonds), dated Deg, L 1908 and due
Dee. 1 1911, but subject to call on 30 days' notice af 101
and interest.  Denomination 5300, Interest payable (2-M.
in Chicago. American Trust & Savings Bank, of Chicago,
trustee. A circular says:

Capitallzatlon: Honda anthorized, $300,000; Isnied and outstanding,

£320,000; held by trustes to velire & mortgage of $26.000 Unon part of gas
lant, $40,000, ‘The coupon notes are lssued for 9055 of the par yahie of
Eumm doposited with the trastes,

Earnings.—For year ending Nov, A0:
s Net
Karnx.  Earns,

oo BOE 414 S20,062
1000-07 _ ae= 81,400 20,702 17,500 1042 307
1005-08 ... meagars 40,800 16,853 15,045 1,808 A2 0611

Tlie company 18 now completing chonges in (s eleowle department and
also Installlng apparatus in 18 gas plant for the gee of orle petrolenm,
and from the economies resultiog the management prod net earnings for
the calendar year 190000 not less than 248,000, The Company operates
the only publle Ughting and gas plants in the elty and serves s population
m-llni' ol 18,000 people,  Dulldings, briok; mackinery, modern: (=
electrlo power-house has 4 present capacihy of 1,275 he p., which will be
largely (nereased durlng the coming year.” Also has n contract with the
Incal streot raflway company to furnleh power, which explres In: 1817,
The company hag over 10 miles of gas malns, which will be largely Increasnd

Interest
Charges,
$17.500

Hal., MeaNop.le
Elee, Gas,

1007-08 _. . 1,224 800

itized for FRASER
://fraser.stlouisfed.org/
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during the comlng year. The company ls operdating 01 elty lamps under
& contraet whieh still has over five years to run, at a price of §66 per lamp
per year on a moonllght sehedule, The franchlses are broad and lberal
and run to Aprll 1924,

Goldschmidt Detinning Co.—New Enterprise—Ally of
American Can Co.—This company has been organized under
the laws of New Jersey, with $2,000,000 common stock and
81,000,000 79 cumulative preferred stock, all ontstanding,
in shares of 8100 each, with equal voting power, the preferred
having been subseribed for by parties in interest and well
known capitalists, and has made arrangements by which it
will acquire all the tin serap produced by the American Can
Co. for n series of years, The President of the new com-
pany iz William T, Graham, President of the American Can
Co., while F. 8, Wheeler and R. H. Ismon of that company
and E. L. Marston of Blair & Co. are alse connected with
the management. Offiee, 60 Wall St. No bonds or mort-
gage outstanding. The following has been published;

The company’s process of detinning with chiorine has been In successtul
uge Io Germany, at the works of Theodore Goldschmldt, Essen- Ry, for
the past four years, and at the plant of Glllet Fils, Lyons, France.

The offlcors are: Presfdent, Wiliam T, Grabam;  Viee-Prestdent and
General Manager, Dr. P. H. Hirschland; Treasurer, R. H. Ismon: and
Secretary, Hubert E. Rogers, The directors fnolude B, L. Marston,
Edwird L. Ballard, W. T, Graliam, I, §. Wheeler, L. A. Wells, Dr. F. H.
Hirschiand, B, Stutz, Hubert B. Rogers and Dr. Karl Goldsehmidt.

One acqualnted with the facts says: “The expectatlons are hat the
company will have eventually two plants 1o the Unlted States, with n
capacity of from 70,000 to 75,000 tons a year of tin serap. . It has acquived
already 10 aores of water-front property on Staten Tslind Sound, New Yorlk

Bay, near Carterct, N, Ji. whers It Is sreanging to srect o detinnlng plant,
D per year, Aery

with o capueity of approximately 40,000 tons of tiy scrn
It 15 contemplnting to ercet a further detlnoing plant in the Wesp, with'a
ke capacliy,'

Hudson Navigation Co., New York.—Called Bonds.—
The Trust Company of America was prepared to pay at par
and interest on Jan. 15 thirty ($50,000) 20-year 507, col-
lateral trust bonds dated Jan. 1 1903.—V. 86, p. 1103,

Hudson River Water Power Co,—Nolice to Bondholders,—
The New York committee of first mortgage bondholders,
B0, Lisman, Chaivman, announces that bonds to an amount
considerably more than necessary to begin foreclosure pro-
ceedings have been deposited, and that after Jan, 28 no
further deposits will be accepted except upon such penalties
as the committee may impose, In addition to the amount
oft bonds above mentioned, this eommittee has received for
deposit a substantial amount of the receipts of the Boston
committee (James R. Hooper, Chairman) and requests
further deposits of the same within the aforesaid time limit.
— V.. 188} pl b5

International Harvester Co.—Decision.—The Supreme
Court of Kansas on Jan. 9 affirmed the decision of Judge
Dana in the Shawnea District Court on Jan. 20 (V. 84,
p. 232) in the eriminal suit holding the company milty of
violating the anti-trust laws of the State on 42 counts, and
imposing a fine of $42,000. It is expected that an appeal
will be taken to the United States Supreme Court.—V, 87,
p. 04.

Jacksonville (Flﬂ..) Gas Qo.—Bonds 0O f(?‘f‘t'r’f.—--[{{a,nmgu
Cowan & Co., Corn Exchange Bauk Bldg., Chicago, 111., are
offering at 95 and interest $100,000 5%, sinking fund (con-
solidated mortgage) gold bonds dated June 1 1907, due June
1 1937, redeemabla on any interest date ab 105 and interest.
Interest payable Sept. 1, Dee, 1, March 1 and June 1 (o%).
Centrul Trust Co. of Illinois, Chieago, trustee. The fi rm says:

Financial Stalement,

Total stock Issued (common, $150,000; preferced, $375.000)
Authorized [=sue of 52,000,000 69 stalklng tund gold bonds—
Issued, lncluding this block of $100,000, - -

Reseryed and hold by trustee to retin:

bonds (Cltlzens' Gas Co,—V. 84, p. 103

saz20,00Y
473,000

Sa0,000 underlying
- L e S V2 A 1)
To be Jssucd from tima (o time for only 00% of the cash post of
permanent extenslons. gnd bettesments ... Li240,000

=1 008,
cee L BDLG1G, 000
$04,005

1006,
50,580,100
34,010

1907, °*
70,088,000
Sd8,002

Quble feet of gas sold. ...
Mot enrnligs. .« cevr e rc e e

* November and December estimated,
Abstract of Letler from Knowiton L. Amesd, Pros, and Treas., Dec. 23 1008,

These bonds sre 8 st eén on all the property, rights, [eanehlsed and
other assers of the company, sublect only to 3330,000 outstamding nest
mortgage 5% bonds of the Clizens’ Gas Co. of Jacksonville (V. &4, p. 800,
1064), which are optlonal on any loterest date after Dee. 1 1011, aod ma-
ture Dee. 11036, there belng reserved with the trustee $378,000 of Jank-
gonville Gas Co. "sinking fund 6% wold bonds™ for the retirement of this
underiying [ssue.

Jacksonville Hosa population. conservatively estimnated of about 75,000,
and, belog the gateway to Florlds, 15 ole of the oSt progperons, progres-
slve and substantial cltles In the South, 'The l-““"(‘”,'[i’ operntes under a

erpetual tranchlse, supplying gas 1o the entive city.  ‘The sorylee rendered

Nae wlass, and the r('i.':tla.ms with the community are pleasant.  Owing
to the rapid growth of the eley, the company ls spending a large amount of
money each year in extending its mains and services; 1t has slreddy made
two reduetions In the price of gas, The real estate 1s valuable and the plant
s 0 eapaclty of almost 10095 more Lhan 1L présent output.

The mortesge provides that the company shall create a stikiong fund com-
meneing April 11912 to 1930, nl.uu\:ntim: to $360,000, payable to the trus-
L,

L belleve the company will double |03 earnlngs within the next three to
fve years. The company was [neorporated ’fu 1007 nnder the laws of
Florlda, The pur valite of the shaces 13 $100.  The directors are Knowlion
L. Ames, Fresldent amd Treasurer, and G. . Whitelaw, Scoretary, Ohl-
cago; H. B, Hoyt, Manager, Jacksonville, Fla:; J. €. Markley and 11, T.
Holtz Chica o

Laclede Gas Light Qo., 8t. Louis.—Directors.—D, R.
Calhoun and J. E. Smith have been eleoted directors to
succeed I8, M, Bulkley and C. D, Smithers,.—V, 87, p. 1152,

Lalke Superior Oorporation.—Payment of Noles.—Status,
—The $1,000,000 notes of the Canadian Lmprovement Co,
(which assisted in financing the reorganization and rehabili-
tation of the property in 1904), the remainder of an issue
of 22,000,000, guarantesd by the Provinee of Ontario

(V. 78, p. 1784 V. 85, p. 1465), have been paid by that
company, and the Morton Trust Co. has given *‘a certificate
that all enaranteed vertifieates are eanceled,”

The * Philadelphia Ledger’ of Jan. 18 said:
_The Flemlng synidleate not only purchased the ecollaternl held by the
Philadelphla banks, consisting of 31,600,000 of Lake Superfor stoelk and
bonids, hut also aequired a1l the othoer holdings of the Cangdian mproye-
ment Co., Ineliding a large amount In the stocks and bonds of the com-
panles subisidlary to the Lake 8 perlor, The cash amount Involved 1o the
transaction Is sald to be about 35,000,000,

New Directors.—W. K. Whigham of London and Walter
Gow of Toronto have been elected direetors, succeeding
James Hay of Philadelphia and Thomas Gibgon of Toronto.
—V. 88, p. 55.

Lawrence (Mass.) Gas CGo.—New Stoek.—The Massa-
chusetts Gas & Eleetric Light Commission on Jan. 14
authorized the company to issue 5,000 shares of stock at
$100 per share (par$100), to pravide for flonting debt. This,
it is understood, will make $1,900,000 stock outstanding.
—V. 85, p.287.

Library Bureau (Card Oatalogues and Other Librarys
Equipment), Boston,—Preferred Stock Offered,—Gavel &
Porter are offering, at present ab115, this company’s preferred
stock (see V. 88, p. 104), dividends 8 95 per annum, pay-
able Q.<J. A circular says:

Preferred A stoek 8% cumulative, Issued $1,000,000; proterced B
stock 8% oumulative, $500,000; common atock, aued $1,600,000 (par of
shared, §1001,  Bpston Safe Deposlt & Trust Oo., Transfer Agents, By
special provision o the charter these preferced shares have sifeguards
usually attiched only to bonds. (The Lib ary I oreau, we e nform d,
has mad n "Il)-mnl Ligte, and gl mortg ges on 18 factory amoLnt to only
$05,000,—Ed,|

"I-‘rnln 1870 to 1888 the business was an ndividusl responsibility, T was
frst Incorporated In 1888, It now manufactires practically overything It
sells, operating card fnotories, printing plants and wood-workling Tactories
in Hostony New York, Chicago, Ottawa and London, and for metal forniture
and steel vault Netings at Cold Spring on the Hudson River,  The business
requlres over 2,000 Nn?ln}'n_-w, In 1008 more than 4,000,000 1bs: of pajier
stovk were used In making ecards, folders, guldes and other material, nnd
more than 3,000,000 feet of tumber In the manufacture of commerclal
furnlture and liirary equipment. The executive offlees and sales-rooms
aggregate an aren of 10 acres.

Breferred \Stoek Quistanding and Net Profit Applicable to Dividends.

Bref.Stock. Net Profit, Pref.Stuck, Net Profit.

$1,000,000 $204,9801 1000 $150,000 §S128,470
-~ 067,200 60,000 34,032

808,600 13,000 4,708

1007 .
1006
1005 170,430 1889
1004 - - A0EA00 108,120
The ssles (over $2,800,000) and ney profits tor the Nseal vesr endling
Deg. 31 1008 will be about vhe same as for 1007, Among Its regular cus-
tomers are 00% of the publie hearles In America, all the great Insurance
companles and thousands of Jeading business houses.. FBach $100 share
sents $150 In actual propecty, The eompany owni and opereates six
les, has 2L branch houses In the Unlted States and 8 In other cotin-
Perpetusl contracts outstanding produce sufflielent profit to pay
nds on all peetoryed stock. The preferred stocke has pald not less
than 8% annual dividend for over 20 years. The management has not
chajged sinos the ll‘t'lillllllm;. No change 14 deslred or likely to oceur,
President, Herbert E. Davidson: 1re rer, Willnm E. Parker. Boston
olflee, B30 Atlantle Avenue,—V, 88, p. 104,

Mallory Steamship Co,—Bonds, &e.—Hee Atlantic Gulf
& West Indies Steamship Lines in last week's “Chronicle”,
page 160.—V. 85, p. 1144,

Massachusetts Lighting Companies.—Eztra Dividend.—
Pregident Childs in n eireular says:

In view of the showlng of your companles diring the past year and the
oltlook for the future, your trugtees have voted an extra ' of 195, pavable
with the regular quarterly dividend—Tan. 15 1909, It Is the expectitlon
of the trustees that an exira dividend of & of 1% will also be palil 1n July,
wiileh will put the shares on a 615 basls.  Compare Vi 87, p. 1482,

Mexican Car & Foundry Co.—Sold,—A press dispateh
from the City of Mexico on Jan, 22 announeced the sale of the
properby under foreclosure of a $300,000 mortgage (United
States of Mexico Trust Co. of Mexico City, trustee) and its
purchase on behalf of the Ametican hondholders’ committee
Murray W. Ferris, 341 Broadway, New York, Chairman.
— V.85, p.407; V.81, p, 1614,

Mobile (Ala.) Electric Co,.—Bonds Offered—=>Stalus,—
William P. Bonbright & Co., New York, London and Colo-
rado Springs, are offering at 90 and interest, yielding 5.665%5,
$250,000 597 first mortgage bonds, dated May 1 1900, due
May 1 1946, but subject to eall ou or after Nov. 1 1910 at
105 and interest. A eireular says:

Capitalizution

Pimt mortgage 6% honds
|

Authorized. Issund,
(slnking fund 1% per
antun atter May 1 1010) G L PRE 55,000,000 §1,380,000
Profurred stock (655 cummulutive after May L 1007) 500,000 500,000
Common stoek- . = - . o e e i AmO0i000 2,500,000

Asg additlonal bonds are neadad for extenslons and lmprovemaonts to r.l_m
property, It 18 provided that they may e [ssier to Al extent not to execed
ek of the cost of the new consteuotlon work. d

This ecompany. woz organized In May 1000, taking over the eleotrioal
Business of the Electele Lighting Co. of Mahils, nid the electrie Hght and
wower business of the Mablle L?\:h: & Rallway Co., theke 1wWo cotnphnles
ving een engaged up to that time (oo ralnous cotapetition arising reom
personal differcnces of the owners.  Tho (_'lltllkmny controls the entlre
Hehting husiness of the elty and I8 suburbs. A very [avorable contraot
for the municipal Hehiting has been negotinted, runnlig from Jan. 1 1007
to Deg. 91 1017, Thi franchises are unlimited a8 to-time. The elty re-
velves 2%, of thie gross recelpty so long as. this 15 the only company dis-
tibuting electeical current and distributing 16 nnder (te presont. polo.dine
system; there I8 10 be o readjustment in favor of the compiny I I 13 com-
pelled to put 18 wlres under ground. Ltalrendy owns 14 miies of condult,

Earnings for the Twelva Months ending u{d. :!:1; oy

ol e r— 7 Dy ' fet Blarnd, fomd Int. al.,Sur.

TP S a7 906 s00,000°  $08,908
190607 . SArEat e BT YYD 1140 8,000 A0, 900

The preferred stock 1§ now on o regular  dividend-paying basls.—
V. 87, p. 410,

Monongahela River Oonsolidated Ooal & Coke Co.—New
Diveetor —H, R. Itea has heen elected a director 1o succead
the late Frank Semple, .

Report —See “Annual Reports” on a preceding page,
—V. 87, p, 616;

National Surety COo., New York.—Slock Ui:ridr,nf!.—-f\
apecinl mecting of the stoekholders will be held on Feb, 2
to vote on declaring a stoolk dividend of $250,000 out of the
surplus of approximately 1,000,000,
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Thiz distritiution will Inerease the eapital trom $500,000 to $750,000; par
$100. ‘The new shares will be distributed 1o stoekholders (n the proportlon
of one new share to each two shares now held. The ‘prh_:-: of the stock has
advanced from 1356 bld lase Jund to pover 200 on the heavy Inorense in the
company's business.—V. 63, p. 7.

New Telephone Co., Indianapolis.— Decision Holdinyg Liease
Valid.—See Indisngpolis Telephone Co. above.—V. 81, p.
1553,

New York & Cuba Mail Steamship Oo.—Bonds, &e.—see
Atlantic Guli & West Indies Steamship Lines in last weel's
“Chronicle”, page 160.—V. 83, p. 1146,

New York & Porto Rico Steamship Oo.—Bonds, de.—=Hee
Aflantic Gulf & West Indies Steamship Lines in last week’s
“Chronicle’; page 160.—V. 85, p. 1146,

New York Terminal Co.—Staius.—Offer to Stockhalders
of Broollyn Ierry Co.—See that compuny above.—V. 87,
p.. 1482, 350.

People's Gas Light & Ooke Co., Ohicago.—New Direclor,—
Vice-President 13.°G. Cowdery of Ohicago has been elected
:l;. }(limc:tm- to succeed the late Anson R. Flower.—V. 87, p.

303,

People's Power Co., Rock Island, JIl.—ZIncrease of Stock.—
This company, controlled by the Tri-City Ry. & Light Co.,
in December last increased its capital stock (all commnion)
from 81,000,000 to $2,000,000, to provide for improvements,
&e.  Par of shares $100—V. B0, p. 119; V. 71, p. 240,

Pocahontas Consolidated Oollieries Co.—[avorable De-
cision Afjirmed.—The United Stabes Circuit Court of Appeals
at Richmond, Va., on Wednesday affirmed the decision of
the lower Court in the suit brought by objecting minority
holders of Poenhontas Collieries Co. stoek, holding valid the
sonsolidation of the Pocahontas Collieries Co. with the Poga-
hontas Consalidated Co.  Compare Vi 56, p. 1503, 454, 424.

Sears-Roebuck & Oo,—First Common Stoek Dividend,—
The directors on Jan. 16 deslared an initial dividend of 197
on the 230,000,000 common stock, payable Feb. 15 to
stockholders of record Feb, 1. Regular quarterly dividends
apgrogating 7%, per annum have been paid on the preferred
gtook (now 89,760,000) sinee Oct. 1906. The “Chicago
Interocean’ savs: =

The dishicsement on the common stoelt wis not deslgnated as “regular’
But a member-of the bosrd states that, while such conservatlsm had been
used: Lo fnaugurstbie the pavinent. he had every reason to belleve the
rate may be considersd perminent, and that the stock 18 thus pliced on
4% yearly hasls,

Change in Fisenl Year.—The company's fiscal year has
been changed to end Dec, 31 instead of June 30 as formerly.

Karndigi. Net Diva.on Purch. Exp. Dip. on Halatien,

Poriod Capered—— Sodea, Iavenl.  JnL., &0, Prep. Stock, . Surplus.
o, end, Die, 31 '08.921,913,502 840,417 810,568,661 (3141%141,250 51,050,207
Yeuur end: Jine 30 08, 40,84 il CE0,080° 48,808,750 7) GH2,500 1.5 208
Yoarend. ditie 30 '07. . 50,742.840 701804 47,055,142 (7) 095,602 2,542,000
—V. 8T, Dy 1452,

Standard Oll Co, of New Jersey.— Dale n{ Re-trinl of Rebate
Case—United States Distriet Judge Anderson having, ab
the request of Judge Landis, consented to preside at the re-
trial of the Government suit against the Standard Oil Co. of
Indiana on secount of the alleged faking of rebates, on
Wednesday set IFeb. 23 as the date of the commencement of
the re-trial at Chicago, Compare V. 88, p. 105,

(David) Stevenson Brewing Co., New York.—fRejunding
Bonds.—This company, with office at 39th 8f. and 10th
Ave,, N. Y. CUity, has filed 8 mortgage to the Columbia
Trust Co. of New York, as trusteg, covering sundry pieces
of property in this city, Oswego, artehester, New Rochelle
ancll Ozone Park, to seoure$1,018,000 of 59 gold (refunding)
bonda due Jan. 11918,

Stanislaus (Oal.) Blectric Power Oo.—Plan jor Additiona
Financinyg and Readjustment of Securities—The protective
committee under deposit agreement dated May 6 1908—
S, 7, Mitehell, Chaliman | N, W, Jordat. lﬂ. Q. Cuyler.

Whalter . Kérnan. Fhillp L. Saltonstalt,

announees, under date of Jan. 14, to the holders of first
mortgage bonds of Btanislaus Blectric Power Co. and of the
shares of preferred and common stock, or voling trust cer-
tifivates therefor, of Stanislans Water Power Co., that a
finaneial plan has been lodged with the Knickerhocker
Trust Co., N. Y., and that said trust company, as deposi-
tary, his been authorized to receive doposits of such bonds,
stooks or subscription receipts, subject to the agreement
and plan, not later than Jan, 30 1000, The prospeetis
issned in 1905 (V. 81, p. 1854) authorized a present isste of
not exceeding 36,000,000 bonds of the Btanislaus Iilectric
Power Co. and 53,000,000 preferved stock and $8,250,000
common stoek of Stunislaus Water Power Co,

The plan, o digest of the leading provisions of which fol-
lows, provides for foreclosure, the exehangoe of existing
first morteare bonds for an equal amount of bonds secured
by n second mortgage, the creation of & new issue of first
morteiee bonds on gecount of further vonstruction ork,
&e., the transfer of the entire capital stock of the successor
compnny to the United Railways Investment Co. upon the
delivery by that compuny of 000,000 of its preferred and
g900,000 of its common stoek, whieh, il not used for other
reorganization purposes, may be distributed among the pees-
ent Stanislaus stockholders.

Propased Plan.

New Company/ to Be Cantrolled by United Ratlivays Investmgnt Co—N\ now
power company iy be formed oF an old ehsrier utilized 0 cairy But the
I,ll.\n provided; (n the opinlon of the eominittee, 4 sufficlent amount of the
yonds of the Stanlsinus Electrie Power Co, ghall be deposited thereunder.

The plan contemplatés that the United Rallwsys Investioent Co, will
acquire the shares of the gew conipany snd ceruln wlf b st mortgnge
honda, an stated [y afoontmet made by thefjeommittos with the Tnveatmeng

raser.stlouisfed.org/

Co. under date of Jen, 141000, subject o the approval of the stockbolders
of the Investment Co.

The new campany shall be organized with such an amount of authorized
capital stock as xhrlﬁ be determined by the commitiec, and ghall have power:

(@) To mequire bond4 and capltal stock of the Stanlsisus FEleewrls Power
Co. and preferred and common stock (or votlng trust certlficates) of Sianis-
1us Water Power Co,: alsg, through foteclosure or otherwise, the property
af the Stanlsinus Eleetric Power Co., Tuiolumne Water Power Co. and
Stanlsiaus  Baflway Co.

(bl To eonduct the business which the Stanislaus Electric Power Co.
and the Tuolumne Water Power Co. are authorized to conduct.

(€} To pirchase o steam turbine unit of 5,000 k. w. power, paw undes
constrictlon Ly San Fianclsco Rallway & Power Co. In San Franolsco
(V. 85, p. 1001, the purchase price thereof to be 5384,000.

{d) 'I'o eonstruct a new steam turbine unit of 0,000 k. w. power In San
Franclseo, to ho tocated In the North Beach Power Statlon, now owned by
the Unlied Rellpoads of San Franecisea, or In sich other locdtion as elmh
be determipned (the estimated cost thiereof to be $550,000).

{n} o sequire by lease from the Unlted Rallroads of San Franclico Ity
LW steatn power statlons Known as the Bryant St. and North HBeach power
stitlons (the rental 1o ha §1 per year for 44 years) .

if) 'To purchase sald North BDeach Power Station (the price to be fxed
by agreement or appralsement).

(¢h To acquire and complete two or mgre, transmission lines from the
power housa of the Stanislang Electrle Power Co. at the Stanisiaus Hiver to
San Franelseo, aod g distributing system in San Fraoelseo and eleewhere,
together with other properties ae under the tecms of the power Contract
Heretn mentioned are 1o be aeq uired or constructed by Lthe gew company.

Power Gontraet.— A contiacet 18 to be entered luto between the new com-
paty and the United Rallronds of San Franclsco providing for the sale and
delivery of sleotrle power to sald United Rallroads tor a period of at least
44 yoars, to the extent of approximately 122,120,000 kllowatt hours per
anhim, alteenating current, st the price of approximately 7.5 mills per
kllowatt hour.

Dhirine thie continunnce of & certaln eontract between Unlted Rallroads
of San Franclses and Clty Blectrle Co. (V. 85, po 1404), which 15 to be ns-
sumed by the new company, United fallroads of San Franeclsteo is to piy [oc
82,120,000 of sald 122,120,000 k. w. h. per anoum, At the Tate of 1.1 cents
per k. w. N, except when recelpts of the new company from sales af power
1o others than sald Railroads Co. amount to $300,000 or mmore por year.
A tersueh time sald Rallronds Co. 1 to pay [or such power a1 a prles not
less than 7.5 mills per kliowatt hour, as provided In the power contraot.

Bonds 1o ba Authorizod by New Company—First Morigage I5sue.

Flrst  mortgage 40-year 0% gold bonds, redesmablo as an entirety
on any Interest day at 110, Fheanglorized amount of sald bonds shall be
A3 dotermined by the proteative pommittes, and will be applieable s follows:

ta) Not less than $5,000,000 nor more than $6,500,000, face value, are
10 bo presently lssnable snd sibject to sale to provide for the acquisitlon
and eompletion of the property and transmission lines, necessary for the
varrylog out of this plan and of the Fm\':ir contract, Including the seguisi-
tlon, If destred, of real estate o San Franclsco, the payment or acqulsitlon
of existing obligatlons and Indebtedness [n respect of Stanislaus Power
development, and for additlonsl distributing lines, and for. the expenses of
vifeptuating this plan {other than the compensation of the protective com-
mltiecl, nnd for such olher outiays as may be approved by the committes.

b} ‘T'he remainder of sald lssue 1.-_tuh?ucl, o e’ below) shall be issued
oaly far hetterments, lmprovements and extenslons and additions, 1o An
RIOUNL not to exeecd 807 of elther the setual cost or the replacement
value, as defined In the frss mortgsee; and, if the committee dedm 1L advist-
ble for the soqoliltion tO 4n amount nob 1o exoped 509 of the actual cost
thereot, elther of first mortgage bonds, or the entlre caplialstock and Indebt-
edness of other companles.  Nona ol such ramalining bonds shall be lssued
except when the Pmuorn}' coverad by the mortgage (excluding recelpis
from the San Domingo Mine), for the twelve months pext proceding shows
a olear net income above operating expenses and taxos equnl to twice the
Inter st of the Nrst mortgase bonds then aetunlly outstandiog, and the
addlttonal bands the authentieation of whieh 13 so requested.

(¢} In the discrution of the protective committes, the first morigage
may provide for obtalning & distributing systeu, in which case first mort-
page boods to an amount not excepding $1,000,000 may he issued in
addition to those presantly issuable.

30,000,000 New Second Aforigige 5s—Incomes Jor 5
for Old First Mortgage Bondy, $ for -

Second mortgsge 40-year 5% gold bonds to the amount of $6,000,000
to bear Interest from Jat, 1 1908 and to be redecmable as an entleety oc In

Akt on any Interest day at 105,  For ive years, and for Nye yeacs anly,
rorm July 1, 1008 sald mortgage ahall be non-foreciosable for fallure to earn
full Interest theceon unless on Jan, 1 or July 1 the gross operatiig rocelpis
(Ineltding (nterest and dividends on securities owned) from all sourcss,
except the mine and tha Clty Electrle cont ract, for the twelve consecutive
months preceding shall amount. 1o §1,000,000, During sald five years
the company shall pay seml-annually all Interest actually earnsd during the
preceding slx nonghs, and alter the explration of the ve years no dividend
shiall ho pald on the stock untll all intersat therctofore accumulated upon
the kecond mortgage bonds shall haye been pald, Lut such acoumulnted
Interest Is not to bear (ntaresv,

Vor vach 81,000 first mortgage bonds of: the Stanislaus Eleetrio Power
Co. deposited, with voupon of Jan. 1 1000 attached, will be glven an equal
amnunt of snld second mortgage bonds, hearing Interést from Jam: 1 1800,
and $25 {0 cash. Holders of deposltary’s récelpts represcnting subacrip-
ton recolpta lssued for sabd first morteage bonts under the underwrlters'
nereement of Sept. 16 10058 will, Instead of the $25 caxh, recelve lntercst on
the amounts padd on the subsoriptions from the date of the respective pay-
ments to Jan, 1 1009, less the Interest payable to Knickerbocker Trust Co.
from Jan. 23 1 008t July 238 1009, per agreement of July 14 1004,
aited Taihedys . Ineestengnt o, to Delleer $900,000 of Iis Gommon and

$000,000 of Ity Preferred Stock,

Years—in Ezxchange
3.

In gonnection with the dellvers of the elitire capital stock of the new cams-
pany to the United Hallways Investment Co., the |nat-named pompany s
to deliver to the protoctive committes 000,000 fall p Wd preferred stock
and $800,000 tull pald common stock of the [nvestment Co.. kald preferred:
stook to he part of an Incrcased [xyite of t/least §1,000,000 of preferred Stoclk
wndd enld SO00,000 of comimon 2tucic balng part of an-fsnte of common sLook
authorized but not vet tasund,  The shares of profecred and common stock
of the Investment Co. 8o deliversd may be applled by the commities as they
may deem advidable for the purposes of this plan, with full pawer to uss
nny part thoreof In the payment of expenses of read]ustment and reorgans
leation,  Such of the sald stocks, 1L any, 42 shall be avallable for the purpose
ot distribution pon Anal completion of the readiustmont shall by distributed
1o thie holders of depositary’s recelpty for preferred and common siock of
the Stanislaus Water Power Co. or votlne trost o ertlicates, In suoh manner
13 the committes, 1o thelr discretion, shall deem equlitable.—V. 87, p. 1U04.

Virginia-Oarolina Ohemical Oo.—Bonds Called.—All the
1,500,000 outstanding collateral trust mortgage 5% gold
bonds dated 1902 have been called for payment on zﬁpl‘il 1
at the office of the Central Trust Co., New York, trustee,
at 105 and interest . See option in V. 87, p. 1861.—V. &7
p. 1538,

Vulean Detinning OCo.—New Competitor.—See  Gold-
sehmidt Detinning Co. above,—V. 87, p. 875,

Waters-Pierce O0il Oo.—United Slates Supreme Court
Afjirms Cexas Ouster and [ing.—The United States Supreme
Court on Monday, by a unanimous vote (Justice Day writing
the opinion), affirmed the deeision of the State Court ren-
derod June L 1907, ousting the company from the State of
Pexis {or violation of the State anti-trust lnws and imposing
4 fine of $1,623,000; also the decision of the State Courl
designating Robert F. Bekhardt as receiver, thus vacating
the appointment: of ¢, B. Dorchester as receiver by the
Federal Court. Compare V. 84, p. 1873; V. 85, p. 1085,
1529.—V. 87, p. 1687,

Westinghouse Electric & Manufacturing Oo.—0jficers.—
Charles A, Terry, who has held the position as Secretary
and General Counsel to the company for some timejpast has
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been elected a Vice-President, Robert Matherof New York,
President of (The) Rock lsland Co., has been elected
Chairman of the board of directors, Compare V. 87, p.
1532.—V. 88, p. 162,

Willimantic (Conn.) Gas & Electric Light Uo.—Eurnings.
—Ior years ending July 31:
Fiscal Year— Gross Ine. Oper. Bep. NelIneame. Int. Ghgs. Bal.,Sur.
1907-08 $42,502 27,040 $14,050 $12,000
1000-07 30,829 5 14,040 70051
190500 .- 5 38,417 W 1
1904-05 - ... 65,260 30,517 15,713 1
—V. 80, p. 1230.

Yukon Gold Oo.—Tws New Direclors—Theodore L.
Herrmann and I'. R. Foraker have been elected directors,
to succeed John Hays Hammond and A, Chester Beatty.
—V. 86, p. 1348,

1,207 4,300
4,160 1, G638

—The Corporation Trust Co,, whose growing business
had previously led to the establishment of offices not only in
New York City but also in Portland, Me., Philadelphia,
Boston, Wilmington, Del,, Chicago, Jerzsey City, 8t, Louis,
Camden, N.J,, and London, has openad an office at La Mutua
522, Mexico City, and offers its services in Mexico to attor-
neys in the Unifed States, The company will aid in proto-
colizing foreign corporations, organizing domestic corpori-
tions, preparing, franslating and protoeolizing powers of
attorney, prepuaring, protocolizing and recording corporate
mortgages and bonds, conducting negotintions for conces-
sions and denouncements, furnishing information as to new
legislation and atfending to tax matters, TIn this conneetion
the company has added to its “Business Corporation Serjes,”
treating. of business corporations organized under the laws
of New Jersey, Maine, i.Kimv York, Dolaware and Missouri,
(publications  distributed without charge), a pamphlet
entitled " Butiness Corporations under the Laws of Mexioo
This now work deals with the comparaiive advantages of
domestic and foreign corporations and the facts pertaining
to protocolization, organization, maintenunoee, powers of
attorney, corporate morfgages, taxation of mining cliims
and  eoncessions.

—The hond firm of B, B, Jones & Co., 228 Land Title
Building, Philadelphia, is offering for sale first mortgage
GY9% serial bonds (cloged mortgage) maturing 1912 {6 1025,
and  yielding purchazer §3{7%,. This property, the firm
atates, is mortgaged to 359 of its actual cost, the net egrn-
ings for past three years exceed interest roquirements four
ancl half times and sinking fund provisions are sufficient
to retire twice the bonded debt., Bonds are to be ready
for delivery March 1s6. The firm will furnish particulars, =

—The forty-ninth snnual statement of the Home Tife
Insuranee Co., of which George LI, Ide i President, pitbh=
lished on another page, evidences considerable expansion
in its buziness during the past year. Total asdets are re-
parted at $21,708.000, as against $20,004,000 a y 80
On Jan, 1 the company had insurance in foree of $35,368.000,
which ig a gain for the year 1003 of 52,175,000, Thetotal
issue of paid-for busineds for the year was 59,830,000, ns
compared with 38,183,000 for 1907, The surplus of fthe
company inereased during the twelve months from $769 435
to $1,287,177. A gain of 8175445 is also shown in (he
deferred dividend reserve.

—The partnership heretofore existing befwean Alexander
. Humphreys and Arthur G, Glascow, under the firm name
of Humphroeys & Gluscow, has been dissolyed. The busi-
ness cartied on by the firm at New York will herealter he
transacted by the corporation known as Humphreys &
Glascow, Incorporated, with the following enlarged organiz-
ation: President, Alexander €. Humphreys; Viee-President,
William W. Randolph; Treasurer, Emile Giullpudeu: Secre-
tary, Robert O. Luquecr, and General Connsel, Howard
E. White. The business of the firm at London will be
transacted by Arthur G. Glaseow, under the name of Hum-
phreys & Glascow.

— Willinm P. Bonbright & Co., New York, London and
Colorade Springs, have printed for distribution a pamphleb
entitled “Investment Value of Hydro-Eleetric Securitios,"
giving information of a general nature on this subject, to-
gethier with & statement of earnings and other particulirs
regarding o Mexican property which the firm assisted to
finance several years ago, namely, the Guanajuato Power &
Elegtrie Co.

—Attention is valled to the advertisement of the Guaranty
Trust Co., offering, on o basis of about 595, the 4149 notes
of the Wood Worsted Co., guaranteed as to principal and
interest by the American Woolen Co. A speeial circular will
be sent on regiest.

—Freemin & Co., bond dealers, 34 Pine St., this city,
announce the recent associntion of B, Stuart Peck with their
firm. Mr. Peck has been with J. P. Morgan & (lo. the
past five years.

—swartwont & Appenzellar, bankers, 44 Pine 86, are
offering 5t. Lonis & San Francisco 5% notes, due 1011, and
National Railways Co. of Mexico collateral trust 55, 1910.

—The January booklet issued by Lee, Higginson & Co, is
very complete and is an exeellent ready referénce to honds,
gold especially in New England.

—Mr, G, K. B. Wade, who deals in railroad and puhlic
service bonds, has moved his office from 43 Exchange Place
to 40 Wall St. z
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COMMERCIAL EPITOME,

Friday Night, Jan, 22 1909.

The drift of things is obviously towards improvement,
though the pace is still moderate, or rather of the slow but
sure forder. The uncertainily about the secope of tariff
revision has in some branches of business, not excepting iron
and steel, been more or less of a drawbaek.  More seasonable
weather has favored the sale of seasonable products of all
kinds. Prices are generally stoaily.

LARD on the spot has been more active at an advincee.
Strengthening factors have been a firm market for live hogs;
due fo moderate receipts, light offerings of product and rising
grain prices. Sales as a rule have been limited to small lots:
prime Western 10.15¢., Middle Wedtern 9,90@10¢, and City
928@93c. Refined lard has been firmer. Trade has been
quiet but offerings are light, Refined Continent 10,200,
South America 10.85e. and Brazil in kezs 12.25¢. The
speculation in lard futures at the West has been active.
Prices have shown more or less irregularity, but the tone of
the market in the main has been strong, owing to the strangth
of the grain markets, expectations of smaller receipts of hogs,
support from packers and buying by commission houses.

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sal. Mon, - Tues. Wed,  Thurs, Fri.
January dellvery A5 0,80 .07 075 075 0,00
Moy delivery. ... 85 9,874 08714 0921 000 075
July dellvery. oo e - A7 1008 9,097 4: 10,05 10,00 D85

PORK on the spat has been firm.  Trade has been rather
quiet but offerings of product have been light. Strength
of the grain markets has alto been n factor, Mess 816 76@
S17 25, clear $19 50@$23 and Family $17 50@818 50. Cut
meats have been in moderate demand and generally steady.
Pickled hams 9e. and pickled bollies, 14@10 158, , 837 @914e,
Boel has been quiet but firm, with offerings light,  Mess
S1250@$13, packet, S14@3514 50, family S16@S16 50 and
extra India mess $24 50@325. Stearines have advanced.
‘I'rade has been quiet but offerings have been extremely
light. Olea 12@12%c. and lard 11@11 Lae, Tallow has
heen dquiet and firmer; City 6e.  Butter Lins heen quiet and
ensier; creamery extras 42c. Choege has boon quiet. gnd
steady; State, I, e, small or large, Taney, 14040, Beos have
been dull and weak; Western firsts 20@ 29 4¢, W

OIL.—Cottonseed has been maderately aetive and firm;
winter 4716@48¢, and summer white 44@d6e, Linseed
has heen firm, with g moderate demand for small lots,  City,
raw, American seed, 556(@56e,, boiled 66@67e. and Cal-
cubta, raw, 75¢. Lard has been fairly active and Arm, with
offerings light. Prime 75@78c. and No. | oxtra 51@63c.
Olive hans been stronger ab $1 45@ 51 55 on small supplies.,
Coeoanitt has been firm, with a fair demand for small lots for
immediate vse; Cochin 7la@7%e. and Ceylon 7e.. Peanut
fuiet and steady; yellow 65@80c. Cod moderately active
and firm; domestic 37@ 3%, and Newfoundland s0@dle.

COFFRE on the spot has heen quiet bub stronger at 725@
7 e, for Rio Na. 7 and 8}4@8%c. for Bantos No. 4. West
India growths have been quiet and firmer; fair to good Cucuta
8L@Ylge. The speculation in future contracts has been
active, Early in the week prices advanecd under the stimu-
lus of good buying by commission houses in and out of
Wall Street. Hurope also sont buying orders and local
shorts covered, OF lute, however, thers hos boen' a renc-
tionary tendeney, owing to the development of unexpected
weakness in the Buropean markets, which has led to liqui-
dation by local longs. Spot interests have also sold to
some extent. closing prices were as follows:
January. . _ May -0 L. BiD0c. | Septembet e,
Fabruarcy,. - June = e BB OELODET s aedn e 0,000,

March e B B0 IOl ... 8750, | November .-ii. Bib0c
Aprll ccee- B0 | AUgUSt. ... . B,700.] Decomber B.000

SBUGAR.—Raw has been quict and easior: Centrifugal,
O6-dlegroes test, 3.67c., muscovado, 8-degroed test;, 3.17c.
and molasses 80-degroes test, 2.92¢, Refined has been quist
and steady; pranulated 4,660,  Spices have been in good
demand from grinders and prices have been frm. I'ons
have been more active and generally firm. Hops have bheen
quiet and steady. Wool has heen active at an ndyance.

PETROLEUM,—Refined has been firm  with o good
demand for domestie and export aceount. Refinod barrels
S8.50¢,, bulk 5.00c. and ecases 10.90¢, Gasoline has been
moderately active and firm; 86 dograes, in 100-gallon drums,
19¢.; dnumns 38 50 extra,  Naphtha hos been in fair demand
and firny; 78@T6 degrees in 100-zallon drams L6e.; drums
S850 extra.

Spirits  of turpenting has been fuiet  wnel
steady ot dd@d4lde, Rosin has been quiet and steddy;
edmmon to good strained 23 30.

TOBACCO.—Puckers continue to buy sparingly of leaf,
i fagt which is disappointing to many wha had oxpected a
considerable increase in the demand after the middle of
danuary, There is a belief among many packers, howaver,
that the demand must increase ere long, a8 manufacturers
as a rule hold I‘xh’{‘mniy light supplies of leaf. Havana and
Sumatyn have been quict,  Prices have been Htmu.l{.

COPPER has been quiet and easior; lake 1dige. and
elestrolytic 1355@1334c, Toad has been dull and easier
at 4.15c. Spelter has been guiet and easy ab 5.10c. Tin
hias been quiet and easy at 27 90¢. Tron has been fairly
active and generally steady; No, 1 Northern SIT@S17 50
and No, 2 Southern $17 25@ 817 50.
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COTTON.
Friday Night, Jan. 22 1909,

THE MOVEMENT OF THE CROP as indicated by our
telegrams from the South to-night is given below. [or the
week ending this evening the total receipts have reached
241,858 bales, against 236,820 bales Inst week and 205,474
bales the previous week, making the total receipts since
the st of :‘:':c];t.(-mb(:r LU08 T,(l-lﬁ,‘.]l[‘l bales, Il{,:_llll_!*t 5,"‘\'.]1 ,30:4
bales for the same period of 1907-08, showing an increase
singe Sept. 1 1908 of 1,154,552 bales.

Rgceipts at— Tues, ] Wed. |I'fmrs.[ Fri. ]’I‘uml.
Galveston 156,884] 20,005
Port” Arthurs... v A==t
Corp.Oliriat, &c. > wh

New Orfeans. ..
Gulfport - g
Momlle -. ddng
Pensacola -- S -
Juoksanville, &o,

Savannah -
Brinswick - et |
Charleston ... nnaj
Georgetown -« - - 2 25
Whmlngton 2,410
wNorfoll .. - nmna

Snl. M-

10,180] 76,014
2220 “olsze
1,208 1,208
1,550| 58,810

8,048

10,585

Gl

b Edd
12,146
3,405
b4
10,080
16,810

4,780
6.520

0,873

12,811 6,060

12,017

1,720

« Bay

o
¥ b Ooad+

G.-'\H-'al

e

=y '
=1 ?ll ek =]y
S=i o

=

&,026

N'port News, &o, g fs Ll By 08 an

7| . 285

207
3,073

New York. -
Boston ..
Baltimors

3,673
Philadelphia. Al

20,004 28,108 51,081 241 85

Tatals this week. 47,758 80,037

The following shows the week's total receipts, the tu!.ul
gince Sept, 1 1908, and the stocks to-night, compared with
last year:

1908-00,

This
WEH «

.;ﬁffj:,%’;g_ .‘i‘frlfﬁd%‘w This |Since Sep

T6,0L412,660,581
1,528

1908,
120,060

1907-08. ] Stock:
Ty
|

ek, | 1 1007,

61,180(1,048,802/
8B, 7HG| 0,810 78,571
A8,703| 0,043 30,568
0[1,888,701| 60,742(1,35,175

16,087
7.033

Galyeston

Port Arthurs . ..-
Carp. Chrlstl, &o.
New Orleans. ..o

240,531
6,200 89,051
Jacksonville, &o- n28 0,045
Savannah 23,455 |1.238.614
Brimgwlck 75| 15,482 181,878
Charleston 4 4,851 175,7?11

211

Georgetown Al

Wiimington ... 23,880 413,268
Norlolk.ccunen- 16,315| 308,370
N'port News, &uo.
Now: York. - ol) s
Boston .o eeeaan 280
Baltimore .67
Phlladelphis ... 50

TOW ot s iag o

Pensacoln

21,7908
12,084
32,71 1
142,502
Ayl
14,582
1,600

000,257

10,030
16,800
208

5132
263,801 lb.sux.am

024,418

& 9,700 bales added as correction of recelpts since Sept. 1.

In order thit comparison may be made with other years,
we give below the totals at leading ports fur six seasons:

1006,
36,010
4

1000 [ 1008, | 1907. 1804,
Galveston — o< 61,180
Pt Arthur, &o, 13,302 Y
New Orleans. f 76,853
Mobile .. 8,002
Savannah _.. A0, 840
Brunswick- . - 2,114
Chiarleston, &e
Wibmington - .
Norfolk ...

N'pore L &
Allothers. ...

Receipls al—

16,271
150,070
6,601,204

11,504 01564
Total thiswlk.| 241,858] 253,881| 204,162
Sinee Sept. 1-|7,045.010(3,801,364| 7,018,505|5,610,053

141,383

5,008,074

The exports for the week ending this evenint; reach a tofal
of 231,466 bales, of which 120,877 werp to Great Britain,
35,300 to France and 75,199 to the vest of the Continent.
Below are the exports for the week and since Sept. 1 1908:

Week ending Jun. 22 1009, | From Sept, 1 1908 to Jan, 232 1000,
| Ezxported lo— " Exported to—

| Qriat | | Clante-
\Britaln, Fryice; rgnt,

HiLun1

Kxparis
fromy— ‘ Gireat | Conits |
Td;m\ﬂrlmm France,) nenl. Potal,
17,341| 08,0021,120,205 348,496
0,529 6.520 44,4ur| .

| 530,220/1562,078)
11,200, 60,777| 03,192
cuoes| 201400 39,521
6,035( 3 0
(0,552
14,054

14,000

Gulveston _ . ..
Port Arthur. ..
Corp.Chris,, &o)
New Orleans ..
Moblle oo oo ve
Ponsacola ...
Guliport
Savannah ...
Arunswick....
Chitieston. ...
Wilmilsgton .- .|
Norfollk
Newport. Ne
New Yorko..-
Roston

Philndelphin
Portinnd, Me. .
San Franeleco.
Bonrttla

THOOMIN — - oz ve
Portland, Ore.
Pembins - -o.of

85,7588

b1 3 R B 13

377,2101,006,114
44,064
42,496

467, (50)
72,143

o4 80205 847
11,400 |

T
el 0,502
524

14,000

2,608

135,201
1,862
A4, 50T
2,850

27603
2,363

Dotrolts.coaes] —aioof oo | . |
{120,57736.300, 75,100 241,4862,402,301 728.6082,977.107/5,605.930

Total 1 m}ms.it32.MIi{JJ.Siﬂjlﬂﬂ.ﬁﬂ;ernm 1}2.040.09«}5&!.33352. luo.&usi-!,sw,mz

In addition to the above exports, our telegrams to-night
algo give us the following amounts of eotton on shipboard, not
cleared at the ports named. We add similar figures for
New York.

On Shipboard, Not Cleared for—

Great
Jan. 22 al— |Britatn.
New Orlesans_
Galveston ..
Savannah - ..
Charleaton. - ..

Moblle .-
Norfoll 2,000 SN
New York....| 2500 500
Other ports.—-| 12,000{ 2,000

st
WS,

Ger- Other

Learing
many. |Forelgn

Itrance Total. Stock,
]

9,325 S08
27,420 11,391

so8| 21,905 262,717
1, 8000 734068
600| 500
“Fo=- = aon a00|
TNy Ll An0| 17,050
—oo| o] 13,383] 15,308
1,200] 3,000 caes | TH200
12,000 o_. —--| 26’000
40,224
014
#9800

7240 I'I..:S\iﬁl
12,078| 20,674

1',1;:'m] 5,000

A8,072] 17.011[171,018
3nh,9851 31,023(262,081
85,401| 56,550860.130

Total 1900 | 65,150
Total 1008 | B7,288]
Total 1007 Il;is,md,

2602

61,344
il

Speculation in cotton for future delivery has been on an
inereasing scale. Not that there has been any great activity,
but the trading has undoubtedly taken a wider scope and
wices have advanced sharply. ervousness about the com-
ing Census Bureau report of the ginning up to Jan. 16th has
figured largely in the transactions, Back of if is ths con-
vietion that possibly the crop may not turn out to be
(uite so large as it was at one time supposed to be., How-
ever this may be, it has led to large buying by prominent
spot interests, heavy covering of shorts, and not a little
buying by Wall Strect and Western houges.  Chicago has
apparently been trading on the long side. Spinners have
been buying summer and fall months, especially October.
Moreover there have been signs of a certain amount of
trepidation among European shorts. This refers more
particularly to these who have made straddles by originally
selling in New York and buying in Liverpool, Such strad-
dles were largely in the October option, and latterly there
has been a noticeable disposition to liquidate them by
buying here and selling across the water. BSuch buying has
contributed not a little to the strength, which has of late
been n very obvious feature of the situation. In addition
spot murkets have continued stroug and in some parts of
the South at least, according to current reports, the demand
hag been brisk. It is supposed that very large export and
domestic commitments exist for February and March, al-
though most of them have been filled for January. The
supposition is that exporters and dealers at the South last
fnll sold very heavily for delivery many months ahead and
that they are now finding it less ensy than they expeeted
ta Al such contracts, The firmness of prices has been in-
creased by the publication of the National Ginners’ Associa-
tion’s report putting the quantity ginned [rom Jan, 1 to
Jan, 16 at only 158,000 bales, as confrasted with the Census
Bureaw’s figtres of 388,046 bales for the same time last
year and 435,168 for a like period in 1906-07, when one of
the biggest crops that the cotton world has known was
raised, 'This gave rise to the fear that the Census figures to
be published to-morraw, Jan. 23d, would bLe something
under 200,000 bales. Others have questioned this, but the
hullish view of the matter has prevailed go far as the marking
up of prices is concerned. Meantime the Liverpool spot
business has continued active and little or no attention has
been paid to reports of some decrease in Manchester's frade
coineidont with a noticeable decline in silver, 'This is partly
neeounted for by the fact that the cofton goods business in
this country has shown signs of increasing, recent sales of
print cloths at Fall River being notably large. BSpinneis,
Lo, seem dispoged to buy not only because the price is at
least theoretically cheap, but also because the quality of the
cotton this year is exceptionally good. To-day prices
declined slightly early on disappointing Liverpool advices
and liquidation before the Census report on the ginning.
Later there was an advance on expectations of hullish ginning
figures, strong spot markets, a rally in Liverpool nand active
buying by spot interests, Wall Strect and commission houses.
Towards the close general renlizing caused asethack, Spot
cotiton here has been more active and firm.  Middling upland
closed at 10c., an adyance for the week of 35 points.

The official quotation for middling upland cotton in the
New York market each day for the past week has been:

Juan, 16 1o Jan, 22— Sat, Mon. Tues. Wed. Thurs.
Middilng uplands 0,70 B30  9.70° 9.83 10,00

NEW YORK QUOTATIONS FOR 32 YEARS.
10,00 1885.¢

Fri.
10.00

Filures
Markel
Clased,

Sales of Spot end Contrael.

Con- | Can-
Export sum'n.| fract.

Spol Market
Closed.

T'otal.

Saturday-. |Quict, b s, adv. .. |F
Monday ... /Quiet, 10 pts, ady
Tuesday .- [Qulet, 10 pis, die
Wednesday | Quitt, 15 pts, ady :
Thursday - (Quitt, 15 pty, ady. . 305
Friday - - [QUIet —euoeaaaan 41

Total..- 346

800
700! 1,005

100 141
1,400) 1,746

pitized for FRASER
p://fraser.stlouisfed.org/
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FUTURES.—The highest, lowest and closing prices at
New York the past week have been as follows:
e &1 ET 218 8l 3 20 %l
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Friday,
Jan, 22.
9.67— 9.49|—
| 057

9.72\: 2.8
B3 048 @ D.ad) 9.53
&— 9.50)

21,
0.69|

1@
w

— 9.53) 9.60— 9.

130 6 0.57] 030 2

4 @ D.68|

»

9.64— 0.60 9.64
5

Thursday,
Jan,

o.67—

g,

9.6

b1

0.5
9

I+]
0.5%— 0.34| 0.65— 0.64]

i — 058 @
— 8.54| 0.08— 9,08 9.00— 0.60

B0 W
I"!r! Q!e‘:
o Sa
@ 8|

20,
D.56
954

@ 0.61
0.56— 0.57

54 @
0.54— §.55

Wednesday ,
Jan.
0.3

03 040
€

48/

19
9
9
9.45 @ 9.47! 9.
9,44
@ 9.51) 9.38@ 0.45| 0.56 @ u‘.s-.)!

9.385— 0.54] 0.48— 9,40 ¢
:\l 0
21— 9.23

Tuesday,
Jan.
9.4
"
9.50| 9,190 43 0,23| 0.2

~—' .38 @ 0.
Al— 0,43 9.35— 9.37

=3

7
A47— 048] 9 41— 9.42
@
7 &

9.40— .01
o
0.10— 9,20/

Mondail,
Jarw. 18,
D AT

0.42 @
0

1

9.40| 9.40— 9,51
D.A1] D2

043
b.36/
28]
9.28] 9.
#.15]|
9,00

. 9.40

e
B.495 6L i.l.ﬂr;l 0.08 (& 0.

‘_.
9.09@ 9,15

D106 n.28
P14

Saturday,
WJier:
03—

.

0,08 &

0, (—
0.0%—

.98 @

16
g:39-—'a:a1

B

Ranze
Closing

Range
. Clusiogi

July—
Oct.—

THE VISIBLE SUPPLY OF COTTON I.ﬂ-_llis_.’.lll., a8 maode
up by ecable and telegraph, is as follows, Foreign stoeks,
as well as the afloat, are this week’s refurns, and conse-
quently all foreign figures are brought down to Thursday
evening, But to make the fotal the complete fzures for
to-night (Friday), weadd theitem of exports from the United
States, ineluding in it the exports of Friday only.

1000, 1908, 1007.

. bales 1,117,000 980,000  B22,000
1000 13,000 11,000

55,000 * 04,0000 62000

ﬁu,’.‘ulﬂl
11,000

481,000

223,000

3,000

17,000

120,000

1,000

‘I?ll.l:nr_l

19043,

January 38—
1,140,000
13,

Stocle nt Liverpool. ...
Stockc at London
Stoclke at AManolicster

1,057,000
18,000
418,000
203,000
4,000
29,000
34,000
21,000

Total Great Britalo stoel.
Stochk at Hamburg .
Stock ot Hromeon

Stool nt Havie. .

Stoel nt Marsellle

Stoel ut Harcelon

Stocl at Getog

Stook nt Triste - oo ==

—==1,102:000
=5 L5000
448,000
207,000
4000
ah,000
34,000
3,000

00
S03,.000
201,000

3,000
14, 000
a7,000
2,000

E27,000 741,000

Total Continental stooks. .o .-
L.040,000
176,000
478,000
73,000
207,000
KO7,000
242976
720,114
23:310

1,684,000
105,000
804,718
H8.,000
248,000
471,000
09,257

k

042,000
1ah 000
#02,018

52,000
297,000
347,000
024,418
B4, 022

39,006

Totnl Buropean stocks
Tndln cotton aftoat [or Europe.
American cotton atfont for Eurape
Beypt, Bruzll & allhlor Burope,
Stoel o Alexandria, Egypt
Stoek in Bombay, India. -
Stock'in 1, S, ports
Stock Il Sy terior tow
1J. 5. exports to-day

06,000
245,000
491,000

Tatal vlsibla supoly - - - o- -2 =5,005.524 4,017,480 5,002,270
Qf she ubove, wtals of Amesiesn and other desoylpulons are ag follows:

Aferican—
LIveryool $106K. .« . BAT.000 738,000 1,012,000
61,000 48,000 40,000

Manuhester stog
Contloental stock 850,000 717,000 606G, U00
American allozt HO1, 108
.5, port stocks 12T 480
I a614350
32,243

L6000
51,000
BO&, 000

554,022

3. Interlor stoc " 4.
30,560

U S. exports tosd 23,910

G017,309

4,410,270

84,000
11,000
14,000
53,000
176,000
0,000
245,000
194,000

4,810,480

123,000
13,000

77,000
106,000
u8,000
248,000
471,000
1,008,000
3,810,480
4,017 4806
ndad.
11,700, 11.00¢: 11.700.
10 4d. 1011-16d, 8 11-10d.
11.28d. gad ik B78d.

5 13-16d, © 1-16d. 5 11-10d.
& 14d, bigd. 63ad,

113,000

Total Ametlean .. ....4,080,524

Last I'ndian, Brazil, &e.—
Liverpool stock. - 101,000
London stock. . - - 10,000
Manchester stoc 14,000
Contliental stock. .. 47,000
Indla alloat tor Burope. 146,000
Egypt, Binall, &e., alloa 62,000
Htock o Alexandria, Fiy 207.000
Stock It Bombay, Indis J47,000

Total East Indlt, &6ee. u--..1,013,000
Total Amerfean ... ... .4,580,524

Tatal visible supply 5,593,524
Middling Uplanil, Live G,
Middling Upland,; New York.... 10,000,
Egypt, Good Hrown, Liverpool. 8 15 164,
Peruvian, Rough Good, Liverpool  7.76d.
Broach, Fine, Liverpool 15-16¢l.
Tinnevelly, Good, Liverpool - .._4 13-154d.

1,458,000
3,017,800

5,076,800
6,174,

1,142,000
4,410,270

Continental imports for the past week have been
bales.

The ahbove figures for 1908 show an increase over last
week of 102,795 bales, a gain of 676,038 bales over 1908,
an inerease of 41,254 bales from 1907 and a gain of 217,715
bales over 1906,

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.

..
00
|

3,74
11,675/138,413 343,855

Jan.
24
8,139
2,933

1,085
015/
274

1,108/

15.748,11

500

Ship- | Stocks
2.253]

4,448} 14,204
3,818 13,607

6,137 61
1,116]
| 44,505( 694
| 2453

ments.
Week. |

Season
| 530,843
7

Receipts.

| Week.

3,331
54,522|(138,259 3,

Ship- Slocks
Jan.
o2
1,546
6.625; 3d, 110
06118
1§

Seeson. |V
51 220011178
3435

19,940/

143,138
s,at?.sru}w: :

Receipts

l Afavement fo January 22 1009, “ Movement to January 24 1908,
377!

; Week. |

Total, 33 tOWns. - ... __ .___..._;133.7!1

Honey Grove,

Houston.,
Paris,

The above totals show that the interior stocks have de-
creased during the week 27 350 bales and are to-night 510,656
bales more than at the same time lagt year. The ncceipts
at all the towns has been 4,548 bales less than the same
weele Insi year.

OVERLAND
SINCHE: SEPT.

MOVEMENT FOR THE WEEK AND
I —We give below & statement showing
the overland movement for the week wnd since Sept. 1, as
made up from telegraphic reports Iridamy night. ‘The
results for the week and gince Sept. 1 in the [ast two years
are us follows:

——1007-08——

—— 1 080 ——
finca Since
Wenk . i

Janingry 33—
.‘ﬁ'{;q.lr(,(,._

Vin St. Louls - -

Vin Calrg v -

Vix Rocle Island . ==

Vin LoulsvINO suadiodsmso s 2,086

Vi Cinoinmst! - a4

Vin Vieginla points.

Vin otler coules, &o. U.H08

Jd,007

5,100
1,124
@58

142,043

<Xy 178 005,18

4,008

Matal eross overland . .. .
Lreduct shipmonfs—
Overtand'to N. Y., Boston, &e.. .
Hetweon nterlor towns. - .. .- ...
Inligngly Seoy, from South- o - .

61,003
47,0508
S
136,216

420,104

Total to'ba dedoeted. 02al

Leaviog total not overland®. . .. 39,027 29,650

* Ineluding noyoment by rall to Canndna.

The foregoing shows the weel's net overland movement
has bheen 49,027 bales, against 29,656 bales for the week
last year, and that for the season to date the ageregate
net overfand exhibits an excess over w year ago of 423,414

bales.
1907-08——
Since
Woek.  Sept.'1.
204,401 5,801,304
20,630 42n,104
AZ.000 1,007,000

AM,547 7,327,408
*154 463,283

Came Into glght durlng weelk A30,303
Total [ slght Jan. 283 ... .. . i

North'n spinn's tklngs to Jan. 23 66,010 1,612,417 40,185

1008-00

Sinco
Wenk.

It Sight and Splriners’
Sepki L

Takings. i
Recelpty at ports toJan. 22 241,858 7,045,018
Netoverland to Jan. 323« .. ... _ 3,027  A62.018
Southern consumption to Jan: 22a.. 48,000 018,000

428,880 5,810,494

Tatal marketed 2 B0 807
*27,35 TA0LD

Interlor stocls In excess. ...

§72.011

@ Thege Ngitres are nof the takings by, Sauthern mills, hut are estimates of
consumptlon based on Intormatlon recefved from time to thne doring the
seasofl and reylsed If necessary whon complete roturng are recelved
Aeason's cloge. l{cilurt! from varfous seeelons of the Souch Indleate that
takings by the mills haVe thus fue this season been appreclably heayler
than durlng the corresponding parfod a year ago, but actual or approximate
tata Is not obtalnable.

* Deorease during week. :

Movement in sight in previous vears:

Week— Bales, Since Sept. 1—
1907—Jan, 25. ceanas=072 387 100B-07—Jan. 25.
1906—Jan, ‘26 180,907 | 1005-06—Tan, 26
1005—Jan, <= 210,007 [ 1004-06—Fan. 27222
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QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.—Below are the closing quotations of middling
cotton at Southern and other principal cotton markets for
each day of the week.

I Closing Quotations for Middliing Colton. on—
Week ending—
Janudary 2.

Sat'aay. | Monday.
i 0-16 0 11-16
03 04

Friday,
0%

Tuesday.| Wed'day | Thursd'y.
T

Galveston .. ..
New Orleans
Moblle ...
Savannoh .
Charleston .. ...
Wilmington ...
Norfolk . ... ..
Boston, .. -2
Baltimore .. ..
Phlladelphia . - o
Augusto. ..o ..o
Memphls - oo __
St Louls.... ..
Houston

Little Rock_- ..

0916
035
0 7-16
R
0l

NEW ORLEANS OPTION MARKET.—The highest,
lowest and elosing quotations [or leading options in fhe New
Orleans cotton market for the past week have been as follows:

Sat'day, | A i’amrm,r.| ’f'-ucsd-*m.! Il-'.-al':rrw.J'."'.'mm!‘ r.r.l Friday,
- Jan, 10, san. 18, Jan, 18 Jan. 20, Jan. 2. Jan, 22,
e e f—— =
Janudri— | -} | =
lll:uufl.- 5 | 9.50-.581 0.54-.86! 9.53- 65| D.01-.08] 8.68-.70
Closing. .. ...| 9.53-.50] 9.63-.05] D;5A3-.06] 0.00-.67) 0.74-.70
B ebrtirj— | \
Rangu e @) —— ) —— ) = ==

— (W ! = i)
Closing. p.AR-, 02 1l.:,ﬁ—.ani 0.40-.40] 0,63 * 0.70-.72

Muarch-
1 Range P.37::03
#.51-.52

0.73-.78
9.93-.74

B.60462F 047-.05] D.44-.05] 0.624.75] 9,04-.75
0.58-.00 0,.48-40) 9.61-.02| D JH60

— @ () e @ —

0.60- 60-.53| 0.64-.00]

9.05:4-.00]
0.64+65

= —

§.53-:00

.42-.00
06600

178
Closing

Jiutie —
ango -
Clloalngs

Wiy —
Runpe -
Closing
Oetolnr— |
Range - .- - ]
Closing - - | |
Dicomber— . |
Rabgo . - e | ) |
Jlosing - -ooo] DUOR-.10
Toni— ‘
1

—

07T

— () —

!).r.%-.ﬁll

o =2 =Sz 2|

01802 ]
9.61-.62]

Dol

M0-.81)
§.704.71

TT.78]

O.80-80

| 9.63-.04 0,84-.85

0.14=.2

| .38-.41
0.23-,24

| 010200 9.12-,201
10 84708

.14 n.un-,zul
[

R —dee D —

0.10-.21| 9.08.10] 9.10-.21}

Flrm.
Plrm.

0 oan — ) —

1 +i3d
Firm.
Steady,

Spot Pirm.

g ' ulew,
Optlong - Flrein,

| |
| Steady. |

Plrm,
Steady. |

~ = Nominal.

WEATIHER REPORTS BY TELEGRAPH.—Telegraphic
ndviees to us this evening from the South indipate that the
wenbther has been favorable s & rule during the week. Rain
has fallen in most localities, but the precipitation has been
light as a rule. The movement of the crop continties fairly
liberal for the season,

Gualveston, Texas.—We have had no rain during the weels.
The thermometor has ranged from 48 to 70, averaging 59,

Abilene, Teras.—We have had no rain the past week,
Avernge thermometer 53, highest 76 and lowest 30,

Corpus Cliristé, Teses.—We have had no rain duving the
woeek. The thermometer has averaged 62, the highest being
74 and the lowest 50,

Fort Worth, Tezas.—We have had a trace of rain on two
days during bhe weal, The thermomeler hins avernged
ranging from 36 Lo 78.

Paleating, Texaa~—We have had no ‘rain during the week.,
The thermometer has ranged (rom 36 (o 70, averagiug of),

San Antonio, Teras.—We have had no rain during the
past woek, Average thermometer 61, highest 80, lowest 42,

Taylor, Teras.—We have had a traee of rain on one day
during the week, The thermometer has averagod 56, the
highest being 78 and the lowest 34.

New Orléans, Loutsiana.—There hag been rain on thros
days of the past weelk, the rainfall reaching fifty-four hin-
dredths of an ineh. The thermometer has averaged 59,

Shrevoporty Lottisiana—"There has been rain on day of the
st week, and the rainfall has been one hundredth of an
neh.  The thertometer has ranged from 32 to 74, averag-
ing Hid.

Vicksburg, Mississippi,—We have had rain on two days
during the week, the rainfall reaching two hundredths *of
an inch, The thermometer hins avernged 52, ranging from
31 to 76.

Helena, Arkansas,—Cotlon is coming in slowly.
are bad. We have hod rain on one day during the weel,
the rainfull Leing forty-two hundredths of an incli.  The
thermometer has ranged from 20 to 60, averaging 43.4,
Warm to-day.

Memphis, Tennessee~—There has been rain on two days
of the weel; the rainfull being three hundredths of an inch.,
The thermometer has averaged 41.6, the highest being 60.8
and the lowest 29,

Mabile, Alabama.—Large sales of fertilizer tags are re-
yorted by the Alabama Départment of Agriculture.  There
s been rain on three days of the past week, and the rainfall
haa heen fiftv-six hundredths of an inch, The thermometeér
has rﬂug.-{l f['(]n] 39 to 72, !\\-’(!l'u}.:ill[',' a8,

Montgomery, Alabama.—Market firm and advaneing, with
offerings light. We have had rain on two days during the

Ronds

sast week, the rainfall being one ineh and ninety-seven
windredths. Average thermometer 55, highest 70, lowest
35,

Selmua, Alabama.—We have had rain on two days during
the week, the rainfall being ninety hundredths of an inch.
The thermometer has averaged 51, the highest being 69 and
the lowest 33.

Augusta, Georgia.—We have had rain on three days during
the week, to the extent of twelye hundredths of an inch.
The thermometer has ranged {rom 32 to 66, averaging 50.

Savannalk, Georgia.—We have had rain on three days of
the sweek, the rainfall being two hundredths of an inch.
Average thermometer 55, highest 71 and lowest 30,

Madison, Florida.—We bave had one shower during the
week, The thermometer has avernged 59, ranging from
47 to 73.

Charlotte, North Carolina.—We have had rain during the
past week, the rainfall being eighty-six hunredths of an ineh.
Average thermometer 46, highest 63, lowest 31.

Charleston, South Carolina.—We have had only a trace of
rain on one day of the week. The thermometer has averaged
53, the hizghest being 69 and the lowest 41,

Stateburg, South Carolina.—Cloudy and more or less foggy
for four days, with light min to the extent of thirty-five hun-
dredths of an inch, The thermometer has ranged from 32
to 72, averaging 5. !

The following statement we have also received by tele-
graph, showing the height of rivers at the points named at
34, m, of the dates given:

Jan, 22 1008, Jan, 24 1008.
Feet. Fet,
X4 .0
105 ;
250 :
0.2 :
7.0 26.(

New Orieans.. ..
Memphls
Nashvliie
Shrevepore. ..
Vicksburg

Above zero
- Above Zero
—=«ADOYVE 2ero O gauge.
.- Above zero of gouge.
Above zero of gauge.

INDIA COTTON MOVEMENT FROM ALL PORTS,—
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:

of gauge
of galge.

January 21. | 1008-08. 1807-04, 100607 -

Receipts it — l Since | Sinea
Week. 1 Septl 1. | Week, | Sept.

Bombay. ... _'guz,mjml 734,000 _uT}_,m':u‘ 793_,-i11|‘;i_111::|;6;|

| For the Wiek.
Esparta frem— | —
| Great | Confi- | |
.!infurr:.l

Singe Seplember 1.

Greal
nent. | Totel. | Britain. !
e —— |-
11|,wm|
a,000
VR

5,000] 37,000 40,000
ceee|  B,000] 6,000}
1000-07 2,000] 34,000 36,000
Caleuttn— '
190800
100708 . e
1000-07F . . ...
Mudras—
1008-09_
1007-08_ .
1000-07.. .. ..
AlL others—
1DOS-05
100708 . .
190007 = —=<is

=00 20008
1,000

6,000%

4,000
2,000
$000

13,000
o000/
::;,mmi

17,000
11,000
28,000

1."1:1" =
1.000{ 4,000

|
11,000
18,000
11,000/

1,000 1,000} 3,000
8,001

1,000]

14,000
= ; s} 20,000
e 1,000 1000 12,000
&0,000
65.000|
44,000

n_nn-:|
8,000|
5,000/

|
| |
4.000| .1r1‘nnn| dd i 000| ;‘:;‘ﬂmll S04 .000)
2,000, 9,000] 11,000/ 26,000 310,000
3,000 :w,m:n| 42,000 22.000] 451,000
| \ |

1,000

1.000]
L0000

4,000}

60,000
T3,000

|
:i'.uml|
i | 40,000

Totnl all—

-} A27.000
236,000
Sl

LI7-08. -
10006-07

According to the foregping, Bombay appears to show an
werease compared with last year in the week’s receipts of
12,000 bales. Exports from all Indin portg vecord a guin of
43,000 bales during the week, and sinee Sept. 1 show a
decrease of 9,000 bales.

ALEXANDRIA RECEIPTS AND
COTTON ,—Throuzh arrangoments made with  Messrs.
Choremi, Bennchi & Ca,, of Boston and Alexandria, we
now receive a weekly eable of the movements of cotton at
Alexandrin, Bgypt. The [ollowing are the regeipts and
shipments for the past week and for the corresponding week
of the proviows two yedrs:

SHIPMENTS OF

Alocandeia, Eqypt,
Janiry 20,
eipls (cantars)—

AT T R S

Since Bepki 1ocoa ooz

16008-00. 100708, 1800-07.

220,000

110,000
4,854,225

180,000
0,408,005

6,014,283

|
|

This | Since
| tweek. (Sepl. 1.

|
Tix
ik |

This | Stnee
1w Sepi. 16

--{10,0001106,752 | 5,000/ 147 7.250 141,370
10,250, 99,331/ .._. 140,532l 0.000/131,848

B 00 160,058 11,750 184,503 (12,500(102,740
w2000 32,1701| 1,600 38,2101 7,000 63,580

|
Since !
Erporty (hales) — [ B

To Liverpool.c- =<
To Manchester
Ta Conting -
To Ameriea.

e Vet ot il A A 4ot
Total exports - ... 31,260 500,166/ 16,250 500,800/ 32,750 520,002
| | | |

' i
Nuote—A cantar la 00 1bs,  Egyptian bales welghoabout 780 1hs.

MANCHESTER MARKET.—Our report received. by
cable to-night from Manchester states that the market is
quiet for yarns and firm for shirtings. The demand
for both yarn and eloth is improving, We give the prices
for to-day below and leaye thoge for previous weeks of this
and last year for comparison,

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




1908, 1903,

83 10a. Shirt-

ings, common
o flnest,

Cot'n

Mi'd,

Upl's
d.
0.48
6.10

0.08
613

Cot'n
M,
Upl's
d.
1.86
82
4.02
89

814 bs. Shirt- |
tngs, common
to firiest:

323 Cop
Trwiat,

d. d.
@R 4%
6 @8 3
6 @8 3
Glg@s 414

5

7 @8
@5 6

-]
o 7%

102 @9
107 16@ 57;0
@9

103 @
10} @ @
@0

.n7|m 7-16 @&
40104 @ @0
hA0{10% @ @

0
0
0

.22
£, 61
343

@8 | =
AND TAKINGS OF COTTON.—
The following brief but comprehensive statement indicates
at a plance the world’s supply of eotton for the week and
since Sept. 1, for the last two seasons, from all sources from
which statistics are obtainable, also the tukings, or amounts
wone out of sight, for the like period.

WORLD'S BUPPLY

1908:00,

Week.

1907-08,

Wiek. | Season,

Visible supply Jan. 15 0,400,729 L7488

Visible supply Sept. 1. . | Bl —oaao| 20201844
American insighe to dJan, 225 301,534 30,403 | 7,700,751
Bombay recelpts to Jan, 21 . 102,000} 20,000 T03,000
Other Indla ship'ts to Jan, 21.. 4,000 5,000 110,000
Alexandrla receipts to Jan, 20._| 20,000 15,0000 725,000
Other supply toJan, 20°.. .. .. 5,000} 8,000 178,000

[5,032,264|12.880,023 11,888,505
15,088,524 5,603,624 4,017,486

_| " a38,740| 7,200,390| 168,305) 6,071,100
o| 24e8:740] 5,053:390] 353,165 51307100
92,000| 11343,000| 115,000/ 1,761,000

Cotton Takings.
Week and Season.

Season,

07,000
647,000
140,000

) 385,881
1,017,480

Total supply
Visible supply Juan.

Total taklngs to Jan. 22
Of which Amerfean. -
Of which othor

* Embraces recelpts In Europe from Brozll, Smyros, West Indles, d&e.

SHIPPING NEWS.—As shown on a previous page, the
exports of cotton from the United States the past week have
reached 231,466 bales. The shipments in detail, as made

up from mail and telegraphie roturns, are as follows:
Total bales.
NEW YORE-—To Liverpool—Jan, 15—Celtle, 5,041 upland, 15
forelgn. 5,050
To Havre—Jan, 16—Carollne, 78 upland, 10 forelgn
—Frey, 2,520 :
To Bremen—Jan. 18—Prinz Friedrich Wilhelm, 1,488 _
To Naples—lan. 15—Koenlgen Lulse, 801
To Japan—Jan. 19—Bloemfonteln, 2,695 ciiEIaE
GALVESTON—To Liverpool—Jan. 15—Inkuni, 12,588, .Jan,
—Oxonlan, 15832, . .Jan, 1p—Dunstan, 7,009. - .Jan.
__ Engloeer, 15,232
To Bremen—Jan.
Ards, 10,048
T Hamburg—JTan, 10—Lord Roberts, 1,00
To Rotterdam—Jan, 19—Lord Roberts, 457 ... ......
PORT ARTHUR—To Bremen—Jan. 18—Waverley, 6,520
NEW ORLEANS—To Liverpool—Jan. 186—Loglclan, 10,
Jan. 10—Mexlean, 8,174_. .Jan. 21—Kingstonlan, 13
To Glasgow—lan. 18—Hydra, 402_
To Belfast—Jan 21—Rathlin Head
To Havre—Jan, 18—Montenegro, 6
18,800, .- o LY e
To Dunkirk—. m, 150G
To Hamburg—Jan, 19—Nassovia, 1,000
To Antwerp—Jan, 15—Phidlas, 3,006 .
e oddn. 20—Gresham, 600- - _J 1 + 0
To Genba—Jan. 16—Principessa Laetitla, 8,300. .
MOBILE—To Livéerpool—Jun. 10—Bankdale, 11,208__
GULFPORT—To Havre—Jin. 16—Edith, 6,035
SAVANNAH—To Bremen—Jan, l6—axenfels, 0,256
To Hamburg—Jan. 16—Axenfels, 46
To Gothenburg—Jan. 16—Axenlels, 250
To Norrkoping—Jan, 10—AXxenfols, 100.
To Rliga—Jan. 18—Axenfels 200, . cm oo oo oaac oo
BRUNSWIOK—To Liverponl—Jan. 20—Ivydene, 10,130
To Hremen—Jan. 10—Cheronea, 4,824 4,824
WILMINGTON—To HBremen—Jan, 21—0Othello, 14,000 - 14,000
105TON—"To Liverpool—Jan, 18—Winifredian, 1,688 - _Jan, 20—
1.812
00

1&—Mlramar, 5,744

Sylvanla, 259

To Yarmouth—Jan, 17—Boston, 50,
BALTIMORE—To Liverpool—Jan, 18— Ulstermore, 3,607

To Hremen—JTan. 20—Mala, 900
PHILADELPHIA—To Liverpool—dan. 15-—F

To Manchester—Jan. 16—Manchester Corporation, 2,150
SAN FRANOISOO—To Japan—dJan. 16—Chlnn, 2,663
SEATTLE—To Japan—Jan, 18—Kaga Maru, 2,310,

To Manfla—Jan, 19— Kagn Maru, 53

251,460
weelk,

Total
The particulars of the foregoing shipments for the
arranged in our usual form, ave as follows:

Greal Preneh  Gers —Oth Kurope— Mex.,

ports. many.  North, South. &e. Japan,

2,008 1,498 .. 801 .. 2,008

10,884 407 okl i
GIBED) weits Eees
1,000 5,200 8,500

0,502

4,824

- 14,000

000

Britutn. Total.

New York

Galveston -
PortArthur-... ..
New Orleans. . 34,802
Moblle _ ... 11,200
Gulfport z
sSavannsh

NaR0. Molcy

runawick e
Willmlngton .- .
Boston

Baltimore 3,607
Philadelphia ... 2,830
San Franclsco. -
Seattle

22D 2,083
43 2,310

120,877 85,300 61,947 0,207 0,101 103 7,671 231106

The exports to Japan since Sept. 1 have been 88,493 bales,
from Paeific ports and 12,148 bales from New York.

Cotton freights at New York the past week have been as

follows, quotations being in cents per 100 Ibs.:

Sat. Mon. T'iivs. Wed.
12 12 13 12

2,000
2,303

Thtrs.
Llwrpool

Manch

Havre

Bremen. - -
Hamburg - -
Antwerp

Ghent, v

Heval

Gothenbirg - .-~ -~
Bareelona, direct. -
QOO o nnncrmew
Trieste -

pitized for FRASER

0 eqg.org
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LIVERPOOL.—By cable from Liverpool we have the fol-
lowing statement of the week’s sales, stocks, &o., at that port :

Dec. 31. Jan. 8, Jan. 14 nia2;
Sales of the week bales. 37,000 72,000 71,000 i

Of which speouniators ook, . _ 1,000 Ao
OF which exporters took--. 1,000 1,000
Sales, American. 64,000 04,000
1l expore.. .. 10,000 13,000
Forwarded . 113,000 102,000 104,000
Total stock estimated = 937000 1,024,000 1,008,000
_Of which Amerlcan—Est.. 831,000 1A, 000 267,000
Total Imports of the week__ . 207,000 LOB,000 161,000
Of which American 200,000 L7, 000 138,000

Amountafloat. . .- .- 476,000 800,000 5as, 000 024,000

Of which Ametiean 381,000 440,000 486,000 476,000

The tone ol 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:

100
43,000
17,000

[ T hveeseleyy. | Friday,

Spol. ! Saturdayy, | Morday.

Twevitay. | Wed'day.
=t =0 S - -
nesa

doing.

Murket,
12:15
%ML

¥
busingéss
dolng.

Cood

1
b Quilet. 1
) demand.

Ligod |
| demmiand,

Quieter,

Mid U da 5.19 628 5.10 5.30

6,000 |
200

10,000
200

12,0010
A0

12,000
400

7000

10,000
200 200

Apen. &exp,
Futures.

Markot
apened

Steady v
Lan2 pts.
advance,

Easy at
1 polygt
decling.

Quiet, 14
|‘:l. tlee, 1o
L5 pr. ady.

Steady ab | & temdy at [St'y unch,

42 pta | L 4 pia, | ol opt.
Advianes, | pta. advanes, | ndvanes,
Firm at
dh5enikLg
pis. adv,

Qulet at
L5602 s,
ndyanee.

Hteady at | By sty ati Firnn, ot
S5 |Mphdectol Al

Maorket,
|
pra. adv. ]'I.L-; prAdy. pra, adv.

PO

)
|
4

The prices of futures ab Liverpool for each day are given
below, Prices are on the basis of upland, good ordinary
clause, unless otherwis estated.

The prices are given tn pence pnd 100ths.  Thus: 4 98 means 4 08-100d,

Fri.

124
p.amn;

18 5|
1314

_[ Mon. [ Tues,

24| 4 [1izsg) 4
| m, g m pamy
04 4
u:lsg
02
01114
00'4g
00
00
o 4
o2

87

Wed. I Thurs.

125 4 [12Kg| 4
I P pam, | pLmm, |
033609 [1134/15
03 (0836111 1
013407150044 (13 14
o1 o7 log” 1
00|06 54 0
Bl 14 06

Sat.

124 12
P puin.

Jan. 16
to
Jan, 22.

January. -
Jan,-Feb.
Feb.-Aeh, |
Meh.-Apr.
Apr-May,|. -
May-June |..
June-July |
July-Aug. |. .
Augi-Sep. |-

Sep.-0cet . |-
Oct.-Nav- |-
Nov.-Dec.
Dec.~Jan

Jan.-Feb

4
p.m;

L

08 o 0D3l03 |07 1
97 44/02 1402 1
65|01 003103
wn 0014100 |04
05 190 15104

ad,

E..

= P o L Y
-

&
v

SO e==by
P weh el

e e

e ofey

|08 45103 34
01 34105

EOTTT o
oD b2l
ettt ot ing
EESOEC T I ———
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EXPORTS OF BREADSTUFFS, PROVISIONS, COT-
TON AND PETROLBUM.—The exports of these articles
during the month of December, and the twelve months, for
the past three years have been as follows:

Ezparls | 1008, 1004,

1907, |
from U, 8, -

December.) 12 Aontha. | bcce!rlbc-r.: 1% .\Iam‘!u.'| Deeember.| 12 Months,

| |
294 02,413,421 17,100,062 80,807,600 7
2,041,010 1.362.7 | 101,551 1
i S,670/10,205,841 /125,614,423
17 1.16 ST O01 E0T G

Quancicien.
Wheat ..bi.| B¢
Flour. . _bbis. |

Wheat® . ot 11,000,83¢
Corn bu.| 6,417 50

117,608,452
Vialues, L

o | 3 | 2 | | & |
Wheat & four 11,629,007 13,055,842 23,784 ,0281148,501,702110,732, 300/ 105,847, 142
Corp & meal.| 4,426,632 IG0,589 2,970,141) 48,855,044 8,702,542 54,441,748
A e T 435,004 103:3270 2481860 1,197.201) of 17,020
Outa & meal.| 1163100 1,262,76500 10,7430 1,682,076 205,080 10,415,608
Bartey - ... BA3.G12 4 502401 154,208 5,378,602| 600,887 7,210,208

Direadstufta. 16,578,353 187,281,008 27,201, 080/204, 450,014] 15,307 077 (178,058,274
Provigions . (15,523,565 160, 100,058 11,453,784/ 174 54/ 13,602,484 187,101,050
Cattle & hogs 1,720,052 2 4,452 2 807,044 L520,021] 2,914,075 :i?‘:fﬁ &
Oton .- i 2 438,650, 30577 ,050,000408 972,024/ 74, 161 A054 19,641
Petroleun, 8 160/101,500, 148" 7, 124.1085) 85,450,034] 6,510,578 81,0

17 mu;.wu.s‘un,'.':ls

83,464 61,347,780

h306, 14,2502

0,442,814,20,4 DI.EIEIEE?..lgu.ﬂU‘.’.

Total bush. 7,704,452 27,818, 00
2 i s

Total yalue/ 114357 781 011,922,801 126037 ETlfm.:I:mJ-l 71114

;’!nciuﬂmz flonur reduced to bushels,

ote.—A of The above fgures are biscd on the monthly preliminary rotarna

Issipd by the Bilveal of Statisties, and cover about 065 ol the total exports,
The aggregate exports from the United States of wheat
and wheat-flour, expressed in bushels, for the six months
from July 1 to Dee. 31 inclusive, have been as follows for
four years:

WHEAT EXPORTS FROM JAN: 1 TO DEC. 81
1005,

g T OV ) ey (L L e 02,413,421

Flour, reduced to bushels. .-2_ - - . ....-. B¥,247,285

Total Buzhe!s «occovmcanans P e 180,650,706

1000
B1,847,750
4, 160,084

125,614,423

1007,
80,807,000
08,301,079

168,258,070

BREADSTUFFES.
Friday, Jonuary 22 1909.

Prices for wheat flour have been stationary 4as a rule
during the week. Trade has been stagnant, but the tone
of the market has been firm in the main, owing to the ad-
vance in wheat. Export trade has been lifeless, not only
here but also at the Northwest and the Southwest. In
fact, the demand for flour from all sources and in all sections
of this ecountry has shown a noteworthy shrinkage of late,
and the output of the mills, especially in the spring-wheat
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territory, has been considerably in exeess of the sales.
Corn meal and rye four have been quiet and steady,
Wheat on the whole has been dominated by light receipts,
a strong cash situation and support by leading bull interests,
and prices have advanced. Covering of shorts las been
a noticeable feature, So his a decrease in European,
American and Canadian visible supplies. The decrease
in the world's supplies has amounted to 2,800,000 bushels,
as apdinst o deerease for the same week last vear of only
476,000 bushels. Canadian stocks have fallen off 245,000
bushels, against an inerease for the same week last year of
75,000 bushels, The Ameriean supply has diminished
2,683,000 bushels, against a decrease }m' the same time in
1908 of 076,000 bushels,  From East Indin comes the news
thut winfer rnins in the Punjab are already a fortnight
late and that they are urgently needed.  Arrivals ab Russian
yorts are light. IFrench and German reports have been
sullish,  Our  Northwestern markets have been strong,
with lighter receipts and decreasing supplies and a better
domestic eash demand. On the other hand, many demur
to an advance boeause of the inerease in the Argenting
ghipments. They are cstimated for the present week ab
2,400,000 bushels, or nearly a million bushels moré than
in the previous week, though it is true that they are some
050,000 bushels less than for the same week last year,
Export business, too, has been very light. oreign: crop
news has been for the most part favorable. From most
parts of the continent of Kurope erop adyices are cheerful.
Speeulntion, foo, is comparatively narrow. It is hampered,
like most “oliqued” markets, by uncertainty as fo.what
the leading holders of wheat may do on any advanee.  There
is always o possibility that they may unload on their follow-
ing, The holdings, too, of long wheal in gertain quarters
are believed to be very heavy, though bullish interests
are supposed to be selling aub the cash wheat ab Chicago as
rapidly as possible at prices which put holders of wheat
at Buffalo at a disadvantage. Still, the fear of bullish
manipulation has had not a litfle effect, the more so that
the domestie cash trade has undoubtedly improved. Further-
more, Lhe exportable surplus of Argentine is very generally
estimated at the present tine at gomething like 104,000,000
to 110,000,000 bushels, as against a total last year of about
146,000,000 bushels, And there is the dry weather in
Indin, the light arrivals in Russia, the small supplies in
Germany, and the firmness of prices in France, partly
owing to wet and mild weather, which has caused more or
less alarm from o fear of weeds and vermin, To-day Huetu-
ations were slight. The trading wis quiet. Prices deelined
early on larger shipments from Argentina and Autralia,
dullness of the export trade and favorable erop reports
from the Southwest., Later there was a rally on covering of
shorts.
DAILY CLOSING PRICES OF WHEAT PUTURES IN NEW YORK.
Sai. Mon. Tues., Wed. Thurs, I'ri.
No, 2. red winter .. oo v ee e e 106 1064 108 108 108 108
May delivery In cléevator —-108 4 11044 11035 1110 11145 111
July dellvery In cleyator 1033 10434 1053 10634 105 104 3§
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
5 Mon, Tues. Wed, Thurs. Bri.
May dellvery In elevator- ..., ... 10644 107 1073 1075 107 ¥
July delivery 1o elevator 073; 97% nalsy 972 07N
September dellvery Inelevator. .- 833 044 Db 954 4% B4l
Indian corn futures have advanced, influénced by the
strength of wheat, some improvement in the cash busi-
ness, partly for export, buying by large shorts at the West
and commission-house buying. The country offerings,
which inereased to a considerable extent at one time early
in the week, have latterly fallen off again, Farmers are
believed to hold the key to the situation. They sell more
freely on advances, but quickly withdraw from the market
on all setbacks. Liverpool has shown noteworthy strength
of late, and this has bad some influence on this side of Lhe
water, To-day prices were easier early on rt.!‘}m'ts of larger
country offevings and selling by eagh interests, but later fhore
was & rally on covering by prominent bears at the West,
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.
Sal. Mon. Tués. Wed, Thurs. Fri.
91 et g v L= G T & 08 03 08 Bl 07k
May dellvery In elevator.... 68 68 681f 001§ 603} 603
July dellvery inelevator. .. __ ... .68 OGB4 GR}{ 00l 691 ©Ohig
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO,
Sal. Mow. Tues, Wed. Thurs, Fri.
May delivery In clevator -.B07 014 613 61N n2M 62y
July dellvery In elevator -61¥ Bl 613 B2} 62 062 g}
September dellvery In elevator. ... 013 013 62 gRLf 023y 02N
Oats for future delivery in the Western market have
been quiet, but prices have been stronger with other cercals,
The receipls have been small, barely large enough, in fact
to supply the demand. Cash prices have been strong and
there hasbeen more or less buying of futires by eash interests.
There has also been o certain nmount of commission-house
buying and some covering of shorts. No material increase
in the receipts is expected in the near future, and bulls eon-
tend that there is liftle likelihood of & decline in prices until
the movement increpses. To-cday the trading was dull and
prices showed little change, but the tone was irm on small
receipts and some buying by eash interests.
DAILY CLOSING PRICES OF OATS IN NEW YORK.
- Sat, Afon. Tuea. Wed, Thurs. i,
:f}';%mt- B4-0438 BAB4YS  BABAIE.  BAGA3E  BABAY  54-DaX4
it

clipped,
:ulno:m
Ibg ... 00 083 G615-DR 4 0034 6834 GO34-0834 GO M-GA MG 06)§-08 34

DAILY CLOSING PRICES OF OATS IN CHICAGO.

Sof.  Alon. Tihes. Wel. Thurs. Fri.
514 3135 513 i 562 b2
(0 453 Aoy

A Sk

The following are closing quotations:

FLOUR,
SABG | Ransas Atralighis. .-
Hlended (cluyrs, _
Cley atents.

Hy )

Buckwheat four:
Graham flour

Corn moeal

May dellvery In elevator. ..
.I_uly dellvery in elevator. -
September dellvery In eleva

oz ve
4616 404

&34 304 39%

=15

S elears. |
Jhmirs

wtralghis. oo

Pateut, spring

Patent, winter.

Kausas clears

240 @ 250
4 00w 4 10
335 410

- 0 AT T
SSooono

Eigign

Corn per bush, —
No. 2 mixed
No. 2.yellow -
Ny, 2 white

Rye, per bush,—
No, 2 Western 75
Stateand Jersey ... ... Nomloal

Barley—Malting._. .. .. 73 W7
Feeding . 0. b. N, ¥._ BO@ 70

2 6715
Nomlinal.

Dats, per bush,—
Natural white 54565k
No. 2mixed. ______.. 54 @854k
Naturalwhite clipped 30234 w5s M

The statement of the moyvement of broadstuffs to ma rket as
indicated below are preépared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lnke and river ports for the week ending last Saturday and
sinee August 1 for edach of the last three years have been:

Receipla at—|  Flour, | Wheat. | Corn. | Onix, iarley.

fiye.

98,7001 2
25,200
51,915

H54,800

Chilcago e
Milwaukee. . |

DUl .- | 240,908
Minpoapolls, | 1,125,170
Toledo o2l ST 26,600
Doetrolt ... 4,000 4
Clveland. 1,002
B Louws.. . &0 440
Pporia .. _ .. 18,150
Kansss City.| - Y

|
|OML[[{(,,[¢.?. Bzl G0 Hax.lll'm.\ca’:. 50 Lbw. | Dus., 39 (he | Dush. A8ibe, et 540 KDk
| 07,562 1}11.f]i!ll| 1,703, 1424
2,000 (:»!.,u{ill!l 4
- 67,800
175.500
18,500
40,004
543,250
451,200
120,000
S2600

4.500
A1,000
66,000

OO, 0
Hid,280|

7!
2,480
288,750 |
11,000 479,800|

{A1]

3,236,702
6202903
35510

Taot, wik. 08
Hame wk, *05}
Bame wk. *07!

92,570
165,178

5674, ,mz.msi
P
‘320.674| 121,607

4l 1
31308454 1,640.46
2,945,783) 1

|
|

Sinee Aug, 1l
TOUS-00 . . o
1LO0-085 w8

67 ,§20,187| 2.286,400152,825,1 m|-| 261,500

),173,03 i 792514428

1908-07 - 4,401
]

U4,665,6875) 00,228 506|43,047 02514 428 46T
99,126,509 (104,837,036 42,501,013 id V703,106

Total receipts of flour and grain at the seaboard ports for
the week ended Jan. 16 1909 follow:

Flour, Wheuat, Corn,
Recsiply ut— Dbix, bush. bush.
New York .. 05,250 240,000 210,975
Boston 33,238 107,850 65,001
Portland, Me &, 547 474,210 4,087
Philadelphin 45,108 64,940 210,108
Baltimore 6,058 HA] 5
Richmond _ 3
New Orlonns &
Galvesgon - -,
Moblie-. . )
Montreal . b : 1 BA78
St Jolin, -

Talal week 1,104,640
Week 1005 ... .. 1,281,081
SloceJan, 1 1004, . 2,406,250
Bince Jan. 1 1008- - 3.915,713

Barley.
el

6,042
0,000
151,000

04 0%

10,345

59 09,018

283,861 15,346

L,816,580 200,445 140,180

* Itecelpts do not Ineinde graln passing through New Orleans for torelgn: ports
on throtgh bills of Iading,

The exports from the several seaboard ports for the week
ending Jan, 16 1909 are shown in the annexed statement:
W hent, Corn, Oati, Bartey,
bush,  bush, | bugh.
14,567 21,570

481,168
580,741
704,479

1,230,701
2,783421
2,750,075

Ezporta from—
New York _coeee
Partlund, Me...-
Hoston
Philadel phis
Baltimore... ...~
New Orleans .. ..
GRlVEEIon .. oo e

&t. John, N. B..

Totnd work-. 1,906,004 1,564,062 219,448
Weok 1008, - 2,820,675 005,566 346,23

The destination of these exports
July 1 1908 is as below:

15,600
458,408

21,670

33,320
for the week and sinee

24,578

Wheat

Week
Jang 16,

Lorf——

Sines Sinea

Judir 1
1908,
Lk, el i bruxh.
1,355,043 41,052,002 7:624,000
LATOE51 610,080 40,102,848 0,475,551
309,478 2472 214,004 2
§10.950 - 150 i
9,002 - z R 2,500
Olher Countries..— 973 20712 61488 3,714

TOU s e oo aeoae- 210,440 0,430,511 1,606,004 81,426,302 1,300,062 14,015,810
Total 1007-08_._ - 246,235 6,810,043 2,520,675 70/361,197 905,800 26,002, 162

The world’s ghipments of wheat and corn for the week
ending Jan. 16 1908 and sinee July 1 in 1908-09 and 1807-08
ars shown in the following:

Week

Kxports for week ond Jou 10,
aince Suly 1 to— bl
Tnlted Kingdom._, . 132 238
Continent 44,400
Ho, & Cont, Amer. - 11,560
Weat Tndbes oo - .- 30,120
Brit. No, Am, Cols. 56

Week

obis,
2428 108

Wheat,
1808-09,

Week Stied

Jan 16, | July 1, Julyp 1.
| Bushels, | Rushels, | Bushels.
North .1II\Er.-&ﬁ?i.'m'lﬂl]ﬂ-lL'-'imlﬂﬂ.?:’ﬂ.m
RUBHID .---| 32,0001 35,692,000/ 51,232,000
Danublan - | -686.000! 26.504.000| 20,200,000
Argention --11,320,000 A1,835,000| 12,416,000
Austraibin._ (%045,0001 11144000 6/024,000

|

Corn.
1008-00.

Week Strce
Jan. 16, | July 1.

Bushels.

Exporia, | 1007-05. 1p07-08,

Since
July 1.

Buahely.

Sinece

Oth, pountrsl OO 7,858,000) 18,648 000

Totul -- ..i:}'.193,0\]]:'23I‘l.h?-l,?ﬂﬂi??.’:,ﬂlﬂ'mu

hitized for FRASER
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The quantity of wheat and corn afloat for Europe on dates
mentioned was as follows:

W heat, ‘

Dnited
Kingdenm.

ntted
Kingdom. | Continent.

Buslels. | Bushels.

Canttient., Total.

| Bushels. | Bushels, | Huoshels, !iu.mrf.v._

Jan; 13 1000 115,760,0000 6, 160,000 21,020,000] 4,250,000) 3,483,000 000

dan, 8 1900 |15,040,000( 5,760,000 20,800,000( 4,250,000] 4.930,000| 0 150000

Jan, 18 IUUB_.IEE.HSUJ}(Nl Q,SSG.HUlll.. 00,0001 3,520,000( 3,800.000] 7.1 II:OU‘I
1

Total.

.

The visible suppl{ of grain, comprising the stocks in
granary ab the prineipal points of accwmulation at lake and
seaboard ports Jan. 16 1909 was as follows:

AMERICAN GRAIN STOCKS.

Wheat, s,
{reesh. Bk, bt
1,768,000 443,000 B50,000
(07,000 L50), 000 35,000
016,000 250,000 70,000
S0, 000 TRE,000 160, 000
402,000 14,000 L0, (0
260,000 416,000 =

- = 9,087,000 2,000 1,647,000
o 1,039,000 - 205,000

A40, 006 =
70,000 206,00 206,000
548,000 415,000 105,004
J20,000 1, (V] 860,000
115,000
400,000
4

Biye,
L
70,000
141,001
25,000
100,000

Barley
s h.
485,000
4,000

New York
Boaton -..-
Philsdelphis
Baltimore. .
New Orleans
Galveston. .
Bullalo

11,000

87,000
55,000

204,000
1,108,000
2,308,000

00000

311,000

R OO0 802,000
214,000 258,000
Total Jan. 14 1009, -48,704,000 7.?10.(!(!(! 10,363,000
Tatal Jan. 0 10002 -50470,000 7,325,000 10,921,000

CANADNAN GRAIN STOCES.
Whaat, o, Cats,
trieils. Buah,
30,000 181,000

Milwankese o ...
Duluth
Minneapolls
Bt Louls .
Hansns City.
Peorfa. ... .
Indianspoll

JA2,000

2
258,000

028,000
1,012 000

briush,
Monftrenl 46,000
Fort Willlnm. - 2.801,000
Part Arthuor. . ve 1774000
Other Canadian 1,730,000

Tatal Jan, 16 1808 6,341,000
Tatal Jan. 0 1900.. 6,606,000

151,000
185,000

30,000
20,000
BUMMARY,
Wheat, Carit, Ouls,
buxh, bush. Brlush.
A8 7,000 7,210,000 10,353,000
6,541,000 40,000 151,000

Total Jan. 16 45, 7.240,000° 10,534,000
Taotal Jan. 7 00 LA 10,000
Tatal Jan. g L0 :

Total Jan, 11 1908 .47 ,551,000
Total Jan. 10 1007 - 45,459,000

80,000
79,000

Litrley,
buahi.
4,443,000
S0,000

Ammetican .
Canadian

928,000
1,012,000
708,000
SO7, 000
1,726,000

8,403,000
12,231,000

THE DRY GOODS TRADE.

New York, Friday Night, January 22 1909,

B{In most departments increased activity developed during
the week, owing largely to the presence of many out-of-town
merchants, who took advantage of the buyers’ excursions;
a gubstantial volume of business for both near-by and future
delivery was put through, and the market as a whole broad-
ened materially. As for some time past, requests to ship
all orders promptly continued a conspicuous featire, By yers
guite generally were inclined to resist the recent advances,
but were willing to pay full asking prices for goods urgently
needed, provided they could get satisfactory deliveries.
In cotion goods there was an improved demand in both
primary and secondary markets for spot and futures, and
prices on various lines, including brown sheetings, drills
and gray goods, showed further strength, with an advancing
tendeney. Jobbers purchased heavy cottons for fall some-
what more freely and also inereased their commitments
for spring; domestic cottons generally appear to have worked
into a stronger position. The opening of leading lines of
flannelettes at prices unchanged from last season was a
feature of the week. Leading lines of staples dress goods
for fall were also opened and it i stated that on some of the
medinm and low-priced goods orders already booked will
take up the season’s output. In men’s wear, business done
on overcoatings and staple lines for fall was satisfactory in
the aggregate, though individual orders were small in size
and less numerous, Export trade with China is at a stand-
still at present and i8 expeteed to continue so until after the
Chinese holidays; a moderate business was done with India
and Red Sea ports,

DOMESTIC COTTON GOODS.—The exports of cotton
goods from this port for the week ending Jan. 18 were 5,873
packages, valued at $307,554, their destination being to the
points specified in the tables below:

Since ¥

Sine
Week: Jan. 1. Week. Juﬂ.”l'f
17 a6 27 a9
A2 o
2,02[ 200
2,333
344
1,840
101

New York to Jan. 10
o800y T 1 S e Ty

eXIC0 wcmaa
Central Ameriea_ S0 800
South America. - 1,708
Other Countrles. . o614

i1 (s SN St §.873 10,821 3,712 5,101

The value of these New York exports since Jan. 1 has
been $583,051 in 1909, against $423,074 in 1008,

Owing to incrensed demand and to well-sold-up con-
ditions, various lines of domesfic cottons display greater
firmness, Bleached goods rule stronger with an upward

hitized for FRASER

tendency, especially on low counts. Substantial orders
were placed for staple prints, activity in this quarter being
due largely to the desire of buyers to cover requirements
before the advance on these goods, recently announced, takes
effect, Brown sheetings, Southern standard, are higher
at 62gc. to 6%{c., while four and three-yard sheetings are
also firmer. Asking prices on standard brown drills are
about Me. higher, compared with a week ago. Demand
for heavy cottons generally shows a material increase,
goods being taken more freely for jobbing purposes. Colored
cottons rule steady and in maderate request, and the ging-
ham situation continues strong; leading fall lines of ging-
hams are expecied to be opened shortly. Cotton blankets
are being purchased in larger volume, and, eontrary to
expectations, satistactory deliveries of these goods are nof
as easily obtained a3 many huyers had expected. In the
export division sales of about 12,000 bales of sheetings
and drills were made during the week to Tridia and Rad Ses
ports, but, as noted, no business was done with China, trade
being interrupted by the Chinese holidays. A larger and
more general demand for convertibles developed and prices
rule firmer; the market for both wide and nmrow cloths
appear to be in a strong position, Regulars continue firm
at 3 T’-l te., but standard wide goods have been advanced
to 434c,

WOOLEN GOODS.—Prices on leading lines of staple
dress goods opened during the week showed more or less
irregularity; on some goods, consisting chiefly of waol, ad-
vances of 10 per cent over last fall’s lines were announced,
but other descriptions were raised only slightly. Good
initial orders were reported hooked, and, as already stated,
some of the medinm and low-priced lines have heen sold up,
Demand for staple worsted dress goods continued satisfactory
and the outlook for fall business on both woolens and worsteds
is more encouraging than for some time past. In men’s
wear, agents handling lines of woolens and worsteds for
fall report trade as fairly good on overcoatings and standard
staples, but large orders coming to hand are less numerous
than u week or #0 ago. The eall for staple worsted and all-
wool suitings has beéen well maintained. Some lines of
alaple serges, piece dyes, eassimeres, &c., were opened during
the week and fair orders received, but the expected openings
of certain fine suitings were again postponed, '

_FOREIGN DRY GOODS.—Imported dress fabrics con-
tinued in active demand and firm, Linens displayed
increasing firmness and activity, espeecially dress linens' for
spring and summer. The burlap situation remained un-
changed, light-weights being in good request and firm af
4.80c.; 1015 ounce are still quoted at 5e., with demand
quiet.

Importations and Warehougse Withdrawals of Dry Goods.

The importations and warehouse withdrawals of dry goods
ab this port for the week ending Jan. 16 1909, and since
Jan. I 1909, and for the corresponding periods of last year
are as follows:

1 1808,
Value.

0
1.414,407
1,085,853

1

3
3,023,624

268,077
1,288,815
362,584
204,051
248,151
2,439,608
3,025,624
0.303,232
267,185
1,226,628
480,560
272,868
260,056
516,281
3,923,624
6,439,903

-
oy

Since Jan.
Pkys.
1,717
4,360
2,217
1,881
70
7,345
786
3,570
640
1,044
13,750
19,808
27,345
47,153
840
3,633
014
a2
35,841
42,300
27,345
60,645

17,1
2

377,943
193,301
202,349
133,314
683,753
81
136,780
140,831
48,805
393,339
218,606
75,049
149,322
585,811
1,627,308
513,118

-
-

Value.
$

254,382

506,323
1,627,308
1,205,678
1.627.308
2,022,080

Week Ending
JJaw, 18 1008,

Pkygs.
303

762
1,880
931
798
33
16,208
1,87

363
540
10,187
13,381
178
1,113
360
281

S08 16,208

1,619,358
7.601,688

20,587
28,015
16,206
46,759

11,8

583,760
179,641
2,071,470
643,814
503,614
6,072,308
227,984
730,028
233,799
226,843
200,734
196,311
GBT, 177
183,431
186,404
153,363

5
1,286,776 30,553

Value.
4,07
6,072,308
7.450,084

Since Jan. 1 1909,
Pkgs.
2,035
7008
4,262
3,347
68,321
23,323
WAREHOUSE WITHDRAWALS THROWN UPON THE MARKET.
625
2,044
429
1,046
3,211
.915
23,323
33.238
659
2,003
408
877
8,501
10,448
23,323
43,771

28,430
470,052
59,225
203,505
63,6862
1
87,883

65,0

Value.
]

430,558
1,088,707
B44,170
252,714
325,451
100,330
111.639
114,521
705,882
340,006
2,841,600
Total Imports...... ... 14,515 3,381,785

2,841,608

206

03

515

Miscellaneous___._______ 2,986

Week Ending

Jan. 16 1909.
Pkgs.

5,401
(1]
004
149
276
1,804

1.175

IMPORTS ENTERED FOR WAREHOUSE DURING SAME PERIOD.

Manufactures of—

e

e e b et DA

S & I 1.

Vo e e S T
] T e e

Total

IMPORTS ENTERED FOR CONSUMPTION FOR THE WEEK AND 5INCE JAN. 1 1900 AND 1908.
Entercd for consumption. 11,383

SRig == e iR
Total marketed_ ._____ 16,684 3,637,501

e e e e

Miscellaneous _ . ___.___ 3,260
Total
Total withdrawals. _____

Entered for consumption_.11,383 2.841,600

Cotton_ . ——— —— ______ 1.322
N e
AR o e e

35T A Sl e e S L Y
ool ==

Manufactures of—

O e e e g
Manufactures of—
Miscellaneou
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STATE AND OITY DEPARTMENT.

News Items.

Cuyahoga County (P. O. Olevaland). Ohio.—Bonds De-
elared Valid.—On Dee. 23 1908 the State Supreme Court
sustained the decision of the lower courts holding valid the
$1,000,000 bond issue voted for the erection of & new court-
house, The issue was abttacked on the ground thaf the
election at which the bonds were authorized was irregular,

Englewood, Arapahoe County, Ool.—Injunclion Dis-
missed . —The Denver “Republican' of Jan. 8 states that in
avdecision rendered Jan. 7 Judge Shattuek of the Distriot
Jourt refused to make permanent the injunction granted to
Fred F. Hee restraining the town of .[')ng]luwuml from issuing
the water-system-construction bonds, mention of which
was made in V. 87, p. 430.

Melrose School District, Alameda County, Cal.—Bonds
Deelared Valid —We have received the following letter from
the District Attorney of Alameda County regarding the
decision of the State Superior Court upholding the validit
of the $30,000 bonds sold last August to the Central Bank
of Oakland. V. 87, p. 407:

Oalkland, Cal., Jan. 5 1909.

The sult of which you speak has been heard and determined In the
Superior Court of the State of California, In and for the County of Alameda.
The bonds In that case were lssuad under Sectlon 1880 of the Polltical Code
of the State of Callfornla. The call followed the language of the Statute,
but there was no segregation as to the amount of money and denomination
of the honds uj!prnpr:atcd for esch pacticular purpose named In the eall.
1t was contended by the purchusvrs of the bonds that this vitlated the
whole bond Issue. The Court declded that such specifieation was not
ncu{:sam;i,': liat a call following the language of the Statute was good and
complied with the low, and that the voter had an ample opportunity to
express hls wishes in the matter by voting efther for or agalust the whole
proposition.

Counsel for the purchasers of the bonds was st [ncllned o take an
appeal, but has since abandoned that [dea and has announced bis willing-
ness to accept and pay for the bonds.

Minnesota.—1'ax Amendmenl Declared Adopled by Stale

Supreme Court.—In an opinion handed down Jan. 7, Justice
C. B. Blliot of the State Supreme Court holds that the amend-
ment Lo the State Constitution by which it is proposed to
enlarge the powers of the Legislature with reference to taxa-
tion was adopted by the people. As already stated (V. 87,
). 1674 and 1401), this amendment was submitted to a vote
n November 1906, together with another amendment re-
lafing to State roads.  According to the State Canvassing
Board, the election resulted in a favorable vote on the tax
amendment and in the defeat of the one relating to State
roads, This result was subsequently contested, and the
Distriet Court, after a partial recount had been made, de-
clared thiat the tax amendment had been defeated while
the good roads amendment had carried. In order to reach
this conclusion, it was assumed that a uniformity of error
had been estn.bfiﬁhed, due to the transposition of the amend-
ments on the ballot, whereby votes cast on the tax amend-
ment were counted for the good roads amendment and votes
east on the good roads amendment were counted for the tax
amendment, For fear that the District Court’s decision
would be upheld, both amendments were re-submitted on
Nov, 3 1908. As they were defeated at that election, how-
aver, everything depended on the decision of the Supreme
Court, which now declares that the amendment was adaopted
in 1906 and already forms part of the Constitution.

As n result of this decision, the Tax Commission 18 map-
ping out an elaborate program, suggesting, among other
things, the following legislation: Tonnage tax on iron ore
for State purposes, gross earnings fax on P\;blic utility
corporations, taxation of credits at Aat rate of 3 mills on a
dollar, increase in rate of railroad gross earnings tax, and
reduced exemption on inheritance taxes.

Texas.— Vale on Constitutional Amendments.—The official
vote on the three constitutional ameéndments submitted on
Nov. 3 1008 (V. 87, p. 763) is reported as follows:

130,402 “for' to 52,077 “against’’ the amendment Inereasing the amoune
of tax that may be voled In sehool districts.

60,380 “ror' to 74470 “agalnst the amendment relating to Commis.
#loners’ Precinets,

47,300 “for'* to 112,430 “agalnst' tho amendment relating to the com-
pensatlon of the Governor and Lleutenant Governor,

The last two amendments were defeated, it will be oh-
gerved, while a favorable vote was polled on the first one.

Toledo, Ohio.—Arguments Heard by State Supreme Court in
Bridge Bond Suil.—Argument was heard Jan. 7 by the
State Supreme Court in the suit brought to enjoin fhe issu-
ance of the $525,000 4 1497 bridge honds sold in August.  As
gtated in V. 87, p. 1372, the bonds have been declared valid
by both the Cireuit Court and the Common Pleas Cotirt.

New York City.—[Feference to City Debt Made by Mayor in
Annual Message,—In his annual message to the Board of
Aldermen, Mayor MeClellan commences with the following
statement of city debt furnished by the Comptroller as of
Jan. 1 18909,

FUNDED DEAT (including Speclal Revenue Bonds.)
07 Dee. 31 1008,

Det, 31 1007,
Gross funded debt cmmmem= e BETAN,014,005 05 X3808,433,084 of
Less held by sinking fund al97.:437,104 02 x210,421,340 02

Net funded debt..oeoaaas cemme—- . $D3T577,801 03 $508,012,644 07

@ Tocludes 364,250,000 of General Fund Bonds,
z Ineludes $68.750,000 of General Fund Donds,

TEMPORARY DEBT.
Revenue Bonds ITssued in Anticipation of Tozes—
Amounts Outsianding— Dgec: a1 1007.

Hevenue Bonds of 1902 $100,000 00
Revenus Bonds of 6,000,000 00 $10,000 00
Revenue Honds of 1,000,000 00 2,570,000 00
Revenue Ronds of 7,000,000 00 7,400,000 00
Hevenue Honds of 9,307,210 00 9,160,000 00
Revenue Bonds of 1807, 31,148,826 02 13,625,000100
Revenus Bonds of 1008. 1,241,600000

$74,006,600 00

Diec, 81 1008,

a4

553,646,036 92
SUMMARY.
Incroase ln the year 1907 In net funded
debt= ke e ceenie $02,024,585 01
Increase in the y temporary
debt - 3,283,706 92

Total Increase In the ¥
bonded debt .
Increase fn the year 1908 in net fonded
debt e
Incredase In the
detit

366,158,362 83
et e eee §00;434;843.04
ar 1008 ln temporary
20,360,563 08
Total Inerease In the year 1908 In net honded debt__ 80,795,406 12
Total Inorease for the years 1907 and
1008 In net funded debt
Total locrease for the ;l';mrs 1807 and
1908 [n temporary debt.:.

$123,350.,438 05
23,504,330 00

Total Increase for the years 1907 and 1903 In net
Bonded Baht . L Lcma ri san s i e e e e R e S140,053,768 05

The cond{tion of the city’s finances In relation to Its horrowlng capacity

or margin for Ineurcing further Indebtedness on Oct. 1 1608 was ns follows
1025 Of the assessed valuation of taxable real estate for 1908.8672,241,578 00

Net funded debt
(chargeable agalnst
Constitutlonal Liml-
tation)

Net contract llability
chiargeable agalnst
Canstitutional Liml-
tation)

For lande acquired (es-
timated) (charge-
able agalnat Constl-
tutlonal Limitation)

$5143,860,070 00
45,487,533 22

18,086,001 76
$608,293,174 OF
Revenue bonds of 1902
Issued in 1005, out-
standing Oct. 1 1908 .
Revenue honds of 1903
Esued n 1004, out-
standing Oct. 1 1908, -
Reovenue bonds of 1804
Issued  In 1905 and
1807, outstanding Oot.
1 1008

$100,000 00

5,000,000 00

—e— 3,249,000 00
Revenus bonds of 19035
Issued In 1007, out-
standing Oct. 1 1008__
Revenue honds of 1906
Issued in. 1907, out-
standing Oct. 1 1008.

7,000,000 00

9,176,210 00
24,725,210 00
635,018,384 07

$30,223.,194 83
Thiere remalos on Oet. 1 1908 of the proceeds of the sale of
honds; the following amount, Which has not been appor-
tioned and transferred to the credit of the varlous ac-
counts on aeccount of which gald bonds were avthorized
o be sold 5,110,361 28

Estimated margin at Oct, 1 1008 $44,332,556 11

[Bince the above date, Oet. 1 1008, the City has placed
212,000,000 of corporate stock at public sale, besides dis-
posing of some small amounts to the sinking funds, and has
also issued larger or smaller amounts of revenue bonds,—Ed.]

The Mayor goes on to say that there are three subjects
now uppermost in the public mind concerning which he has
addressed the Board in previous messages. They are:
Uncollected taxes, the city debt, eity expenditures:

UNCOLLECTED TAXES.

Tn my message of Jan, 1805 1 polnted out the danger to the clty’s inances
and eredit of making Inadequate provislon for uncollectible taxes, and
presented an estimate of the arrears for which no provision had been
made, amounting at that time to over thirty milllon dollars. I appolnted
a commlssion to considor this subject and to suggest oiethods of more
prompt collection,

As 2 result of the work of that commission. provision has been made for
funding the uncollectible arrears then exlsting, and for adequate provision
for subsequent upcolleotible arrears. The commission slso recommended,
and the Leglslature enacted, a law for the prompt eollection of real estate

taxes.
DEBT.

Durlag the last five yoars the borrowlng power of the clty has Increased
107 milllons, or & lttle more than 39 mililons a yeir on the average. In
my message of 1005 I stated that debt for ordlnary purpoges should not
he Incurred to the extent of more than 30 to 356 millions annually. I have
caused to be prepared o statement of the corporate stock lssued since
Jan. 1 1904, showing the amount {ssued for purposzes to which the vity was
committed prior to that date and the amounts lssued for purposes authorized
subsequent to that date,

The total lssue of corporate stock has been $208,045,004, and of this

amount the sum of $151,330,002 was Issued for purposes to which the clty
was committed prior to 1904  The remalnder, $146,035,186, was Issued
for purposes authorlzed sloce 1003, and averages somewhat less than a0
milllons o year. The maln [tems of the total lssue are as follows:
Water oo $39.,625,008
Ropld transit- 19,440,835
Schools 56,638,230
Publie bulldings_ 27.412,420
PSR Ry ai dws s N e fm

40,950,183
Publl works (streets and roads) . 47,005,026
Docks and Teerd

41,404,422
Al OtHer PUITO8EB v e v mmmmmam e et somm e mmmen e rea=sems 28,177,080
A e 2 e e s o= R B e e e e £208,946,084

The same Itema of the lssuss for purposes authorized sinee Jan. 1 1904
are ns follows:

sy

$21,260,626
3,080,602
38,787,300
B.ﬁ-ﬂl.dﬂg

o

rid
Publla

Docks and Termles - o omcaca--
All other pUrposes. . ..

To e e G300 b Ba k.

i S St
amro @b

$140,035,166° 100,

The message calls attention to the fact that over 80% of
the corporate stock issued since Jan. 1 1904 was for schools,
docks and ferries, water supply and for re-paving. In
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explaining the large increase in budget expenditures, Mayor
MeClellan gives the following, showing the first nine items,
which constitute 809 of the increase over the appropriations
in 1904:
BUDGET INCREASE 1900 OVER 1904,
Yo
Tm,fnL
frcrease Hudyet
1005 (_lrm'r aft 1809
v rer'd.
Debt gervice (procipal, Interest a S Ean
Department of Educatlon. . __.__
Pollge Department.-. ...
Fire Department
Department of Strest Cleanlng.
Charltable Instleutlons_ - ... ... J
Departnient of Water Supply, Gas and Eleetricity
Department of Health 1,475,467
Department of Parks. _ 1,810,731
These departnients, he explains, have to do with the eare of 1fe, health,
education and property. The l_llmr:ult?f and cost of this duty are linmensely
affected by the fact that New York Is the great port of entry for Immigrants,
and during the lase four Yenrs and fAve months over 3,700,600 immigrants
landed At thls port.  Many of them became restdents ot New York, more
of them stayed heve teniporarily, and still others passed throtieh.
We have a great duty thrust upon us to the srangers who come to us
and to thelr ebildren, If we fall to porform (6, we dhall surely suifer from
disease and the demoralization of our [mstitutions.

2,071,265
1,070,587
1,814,401
1,711,291

In ending lliﬁq‘message the Mayor recommends such amend-
ments to the Elsberg law as will encourage private capital
to extend our transit facilitics. The following is said
concerning “muni¢ipal operation’':

S0 fur as [t has been In my power I have followed the polley declared In
the last munlelpal campalgn, that municipal operatlon of public utliisies
should be resorted to only when private ownership falls to render satisfac-
tory sorviee, It was this poiley which resulted in taking over the Staten
Island Ferry and the Thirty-Ninth Street Ferry and the private water
companies of Staten Island, * In operating these ferrles at a 1oss the clty 18
earrying out one of itz responsibilitles to a part of its people,

1n slieninge the Blshere Bapld Transit bill on April 26 1800 T said:

“1f 1k should prove that private capital will not be offered under these
conditions, an that the r.lt?n by ttself, cannot construet and equip these
new roads, 16 will be perfectly feasible to apply to the next Legislature for
o satisfactory amendment to this law. . . . Ig the meantime the olty
will bave had the advantage of acenrately ascertalnlng just how much it
must coucede in order to Induce responsible persons to Invest (i Lts new
t'uql:l transis rontes,™

t geems to me that the time has now come to make sueh amendmenta
’tu Iﬁﬁ Elsberg law as will encourage private caplial to extend our transit
aciilitles.

Weo have the assurance, moreover, under exlsting law, that the clty's
nterests In such contracts will be safe guarded by a strict dccounting system .

Personal Prulmrt‘y Aasessments for 1909.—Last Saturday
(Jan. 16) the Tax Department made public the tentative
personal tax list for 1909. The lists show a total of $1,-
259,285,187, against $§1,425,709,004, the tentative figures
of last year. In explaining this decrease of $166,424,717,
President Purdy says:

" The reduction in the tentative assessment was made prior to the making
of the assessment rolls last year by the cancellation of assessments whish
ware vold or for other rensons uncollectible, and the tentatlve roll thls
year represents a larger proportion which will probably be held on this
assessment roll than the tentative roll of last year. The prinelpal reductlon
I8 In the assessment of natural persons, resident and non-resldent, The
assessment of resident corporatlons shows a glight Incresse In amount
and & large Increase In number, *

We give below a table showing the different classes of
property on both this year’s and last year’s lists in the
separate boroughs:

Orilinar, Persanal of -Corporation Personal- —Non-Rex,
Boroughs. Pérional, Fytales. Rerldent,  Now-Res,  Ordinary.,
Maphattan % 3 3 ‘3
1909 460,075,362 278,050,805 135,505,400 55,873,000 77,
1005, 469,401,150 257,954,880 133,820,525 568,723,500 136,
nx—

L 1900.. 41,071,231 4,568,420  2.023.810
1008. . 24.518,686 3,611,110 3,932,700

Brooklyn—
1909 .192,623,645 39,328,510 (9,285
42,117,055 16,750
7

1908..102,343 355
4,535,800 1,
2,903,547 2,
1,720,750
1. 0580,40H)
425,113,384
437,057,308 1152 i
SR 1,380,065
9,844,614 e Aes
GRAND TOTALS BY BOROUGHS.
Manhattan. The f;ronx Lirooklim. Quc;m. mr-’a;raud. Tatals.
$ $

1900, .. 030,405,752 40,004,470 245,006,240 20,444,875 7,074,550 1,230,285,157
1008...1,120,332,460 31,002,502 247,341,530 10,168,572 0,904,050 1,425, 700,004

1-'}-.?0 1,878 1,276,603 169,900

Personal—
Stre Law

18,581,255
8 34,152,160

908,500

295,000
88870

13,
q 1) 204, 100
teens-—
1000.. 14,015,100
1008._ 13,912,325
Richmond—
1009.. 4,754,000
1008..  4.873,000

Tat 08, 624,140 438
Tat. 08 - 705,049,016
Inereaso - : ==
Decréase. B0,008,407

7
W
k)
b

0,075
012,600
509500
051,550

53,808,770 56,801,800 77,844,510 18,581,
52423115 59,622,670 136,500,055 34,152,

Increaye - e s i S
Decreasd 183,020,708 1,646,290 160,424,717

In our editorial columns on & preceding page we give &
list, a8 prepared by the Tax Deparfment, showing in concise
form the character of the personal property which is taxable
and the character of the property which is exempt,

United States of Brazil—State of Sao Paulo.—Bopis
Offered by Bankers—On a preceding page of this week's
issue Sutro Bros, & Co, of New York are offering £200,000
of the £15,000,000 ($75,000,000) 5% gold coupon bonds
deseribed in the “Chronicle’ of Dec. 10 1908. The bonds
are in denomination of £20, £50, £100, £200, £500 and
£1,000, and equivalents in francs, marks, florins and dollars,
at fixed rates of exchange—25.12fr., 20,40 m., 12,05 {l. and
$4 86. Date of bonds Jan, 1 1909. Interest semi-annusily
ab tl:% National City Bank in New York. Maturity Jan.
1 1919.

The eircular of Sutro Bros, & Co.
gontains the following:

We advige the purchase of these bonds, helléving they olfer an unusual
opportunity of Inrg]o yield on the Investment and absolute saloty of ?)rmct-
ai. Belpg payable both as o princlpal and Interest In dollars, franes,
Borln:s and marks at xed riates of exchange, they will command the widest
Russlnha Internationsl market. The bonds will be lsted In London and
New X

regarding these bonds

ork.

Hy the application of the surtax and proceeds of sales of coffee, as pro-
vided tor In the contract botween the State of San Paulo and the bankers
who Issued the loan, it Is estimated that the entire lssue of honds will be
pald off {n aix yedrs, A market for these bonds I assurcd practically at

all thmes by purchases Ilr the State of San Paulo at par or below. The
amount avallable for such purchases s estlinted at $12,000,000 to $10,-
000,000 x year.  These purchases begln at onee, the surtax belog remltted
In' weekly Installments,

On the baskz of payment In six years, the yleld to the Investor at the price
of 95 36 and Interest woild De 5.9005 . 1f pald o two vears the bonds would
yield the investor 734'%: In three years, 6.70%; In four yenrs, 6,30% In

renrs, 6.00% . ‘13’ theapplication of the surtax and proceeds of sale
af cotlee, the whole loan will be amortizeld In 51X years and the average [ito
of the honds would be only thiree vears.  Attentlon 15 called to the uneon-
ditlonnl guaranty of prinelpal and Inteeeat of these bonds by the Federal
Government of BErnzil,

The first coupon Is payable July + 1800 and on a_ £200 bond amounts to
£3 138, 10d. Thereafoer coupons are payable at the regular seml-annual
rate of 2 245, or 555 per anoum,  Subject 1o prior sale and change in price,
We oller £200,000 of the above bonds at 854 and Intereat, to yvield 5.90°
It pald in six yedrs or to yield 5.60% If carrfed to maturity.

United BStates of Mexico—State of Durango.—BRonds
Offered,—A. B, Leach & Co, of New York City have pur-
chased and are offering 1o investors 51,600,000 5% silver
cotpon funding and water bonds,  Denominations: $1,000
(3482 58 U. 5. currency), $500 (324129 U, 8. currency)
and $100 (348 25 U, 5, currency). Date Jan, 1 1907. In-
tevest June 30 and Dec, 31, payable in the eity of Mexico, in
London, or at the Chase Nationgl Bank in New York Ciby.
Maturity Jan, 1 1942, provision being made for the rademp-
tion of $103,500 yearly, callable by lot beginning Jan. 119012,
The above bonds represent the entire honded debt of the
State of Durango.

Washington, State of.—Ojficial Vole on Constitutional
Amendments.—The official vote on the two constitutional
amendments defeated on Nov, 3 1908 (V. 87, p. 1435) was
as follows:

23,471 Mloe” 1o 60,244 “against’ the amendment relating to the assessment
and taxation ot :u'ufurl' within the State.

20,840 “for' to 52,721 “agalnst” the amendment relating to the exerclsing
of the power of eminent domain.

Wilmington, N, €,—Purchase of Waler Works Proposed.—
On Jan. 11 the Board of Aldermen adopted a resolution pro-
viding for the appointment of an arbitration committee for
the purpose of ascertaining the value of the plant of the
Clarendon Water Works Co. with a view to purchasing the
same to be used as a nueleus for an enlarged and improved
system to be owned by the city. The water-works company
recently refused an offer of $140,000 made by the city.

Bond Cal_ls-and Red_t-amptlons.

Denver, Col.—Eond Call.—The following bonds have been
called for payment on Jan, 31:
STORM SEWER BONDS.

Sub-District No. 10 of the Capltol HIl Storm Sewer Dlstrict No. 1.
Bond No. 15
Bonds Nos, 30 to 32,

South (,‘npih:l HIll Storm Sewer Distriet No, 1.

Inclusive.
SANITARY SEWER HONDS.
Harman Special Sanltnry Sewer Distrlot No. 1.
Hlghlands Speelal Sanltary Sewer Distriot No. 7.
Highlands Speclal Sanitary Sewer District No. 0.

IMPROVEMENT BONDS,

Capitol HUI Improvement Distrlet No. 4.  Bond No. 7.

[i:mtt Colfax Avenue Improvement Distrlet No. 1. Bonds Nos. 45 to 47,
inclusive,

Elghteenth Avenue Improvement Distelet No. 1. Bond No. b3,

West Denver Improvement Dlstrlet No. 1. Bonds Nos: 1 to 14, Inclusive

PAVING BONDS,

Eifteenth Street Paving Distriot No. 2, Hond No. 1.

Lawrenes Strest Paving District No. 1. Honds Nos. 1 and 2.

Welton Street Paving Distrlct No. 1. Bond No. 28.

Hond No. 16,
Hond No, 28.
Bond No. 7.

Bond Proposals and Negotiations this week
have bean as follows:

Albion, Boone Oounty, Neb.—Bonds Voled.—A proposi-
tion to issue gas bonds earried, according to reports, by a
vote of 154 to 67 at an election held Jan. 5.

Ashland, Ey.—Hond Sale.—On Dec. 9 1008, 821,518 77
6%, strect-paving bonds were disposed of at par and acerued
interest to John Bradley of Nashville, Tenn. Denomination
8500. Date Nov. 0 1908. TInterest semi-nnnual. Maburity
Nov. 8 1918, subject to eall 1-3 in four years and 1-3 in seven
years.

Auburn, Lee County, Ala.—Bonds Voeled.—On Jan, 12
this town voted to issue the 812,000 5%, 30-year wa l;m‘er-\-.'m-ks
and sewerage bonds mentioned in Y. 88, p. 115. I'he vote
was 76 to 14, Date of offering not yet determined. Local
papers state that 87,000 will be issued for water-works and
55,000 for sewerage.

Auburn, Nemaha County, Neb.—Bond Election.—On
March 2 the electors of this village will have the opportunity
of voting on the guestion of issuing $54,000 waler-works
bonds and $21,000 sewer bonds.

Barberton, Ohio.—fond Sale.—On Jan, 18 §19,604 29
8% water-works bonds were sold to the Security Savings
Bank & Trust Co. of Toledo at 105.132. l’n‘rclmsg.r to
furnish blank bonds and pay acerued interest. Fallowing is
 list of the bidders and the premiums offered by the same:

500,58, Blt. & Tr.Co,, Toledoa$ 1,006 00 ] First Nat. Ble,, Olevoland,..$873 00
Davies-BortramCo., Gl 1,006 00| Otls & l[pugh. Ulc_\."c:imu.t... ﬂgﬁ 00
Hayden, Miller & Co,, Cley, 1,008 00| Oltlzens'Nat. Bk., Wooster. . 826 00
NW. Harrls& Co., N. ¥. 008 61|W. J. Hayes & Sons, Cleve. .
O, B, Denlson & Co., Cleve. 96t 26| Barto, Scott & Co., Collimby,
Sf&ﬁl}mcunl & Mayer, Cln. 040 81| Rudolph Kleyholte Co., Cin. 087
Breed & Harrlson, Cin-__ 930 08 [ New First Nat.Blc., Columb.
Well, Roth & Co., Cin-._. 032 00|W. R. Todd & Co., Cln...-.
Hooliler & Qummings, Tol. 927 005, A, Kean, Chicago
Provident Savings Bank & Weatern  German  Bank,

Trust Co,, Qlnelopntl. - 80003 Clocinnatl oo -cacam-taas

@ Also furnish blank bonds and pay accrued Interest. :

Barnard School District No, 84 (P. 0. Barnard), Lincoln
Oounty, Kang.—Bonds Aulhorized —This district has author-
ized the issuance of $15,000 bonds.

bl
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Barron Oounty (P. 0. Rice Lake), Wis.—Bond [lection
Proposed.—The question of issuing insane-nsylum bonds swill
prabally be submitted to & vote in the near future.

Bartlett, Williamson County, Tex.—Bond Ofjering.—
The City Secretary is offering for sale the $5000 4157
15-40-yenr (optional) school-house bonds registered by the
8tate ‘Compiroller (V. 87, p, 1558) on Dec. 1 18035. De-
nomination $1,000. Date Aug. 1 1907. Interest semi-
annual,

Bayou Borbeux Drainage Disfrict (P. O. Plaquemins),
West Baton Rouge Parish, La.—Bonds Not Yel Sold.—We
are informed under date of Dec. 15 that no award has yet
heon micde of the $15,000 5% coupon drainage-system-im-

W0 .
proyement bonds mentioned in V. BT, p. 828.

Beaumont, Tex,— Bonds Approved.—In answer o our in-
quiry a8 to whether any action had been taken in regard (o
issuing the 850,000 5% 20-40-year (optional) wharf bonds
voted on Oet. 22 (V. 87, p. 1189), the Uity Secretary writes
us under date of Dec. 8 that they “have been approved by
the Attorney-General’s Department and are now being
printed.”

Beachview—Pittsburgh, Pa.—Vote on dnnexation.—0On
Dec. 15, 166 of the voters of Beechview were in favor of that
borough becoming a part of Greater Pittsbhurgh on Jan. 1
1009, while only 18 were against.

Bellefontaine, Ohio,.—No Actdon Yel Tuken.—No steps
have yet been taken looking towards the issuance of the
&50,000 infirmary bonds voted on Nov. 3. See V. 87, p.1313.

Bergen Oounty (. O. Hackensack), N. J.—Bond Ofjering.
—Proposals will be received until 2 p. m, Feb. 2 by the
Finance Committee of the Board of Chogen Frecholders,
HEdwin 'I', Galloway, Mryon V. Robinson and George Zinuner-
man, ab the office of William H. Taylor, Clerk, for $100,000
49 coupon bonds, to acquire land and erect buildings for
county purposes. Authority an Ach of the Legislature
approved March 19 1901 and the supplements gnd ameénd-
ments thereto. Denomination 1,000, Date Ueb. L 1900,
Tnterest semi-nnnual. Maturity $4,000 yearly on Feb. 1
from 1914 to 1938 ineclusive. Certified check on a national
or State bank or trust company for $5,000, made payable
to the “County Collector of Bergen County,” is requived.
The genuineness of the bonds will be cerfified to by the
Columbia Trust Co. of New York City and fheir validity
approved by Delafield. & Longfellow of New York City, a
copy of whose opinion will be delivered to purchaser. Ac-
crued interest o be paid by suceessfl bidder.

The official notice of thiz bond offering will be found wmong
the advertisements elsewhere in this Depurtment.

Bethlehem, Northampton County, Pa.—Hond Eleclion.—
The ordinance providing for an election to be held February
16 to vote on the question of issuing the $175,000 water-
works bonds mentioned in V. 87, p. 1436, has been passed
by the Borough Council and approved by the Burgess.

Binghamton (P. 0. Btation €, Memphis), Tenn.—Band
Blection. —An eleclion will be held Feb. 11 to vote on the
question of issuing $25,000 bonds for the construction of
sewers and drains and the erection of an electric-light snd
water-works system and plant.

Buchanan Oounty (P. O. 8t. Joseph), Mo.—Bond Election.
—An election will hc__held Jan. 20 to vote on the question
of issuing $100,000 495 10-year jail-construction bonds.,

Bullock County (P. 0. Union Springs), Ala.—Bo nd Salé.—
On Jan. 16 the $100,000 30=yvear gold coupon road-improve-
ment bonds deseribed in V, 88, p. 115, were fwarded 1o
Steiner PBros. of Birmingham at 104.60 for 53. Bids were
also received from John Nuveen & Co. of Chicago, the Wm.
R. Compton Bond & Mortgage Co. of 8. Louis and A. 4 1
Hood & Co. of Detroit. Séveral other offers wers also
received but they were not congidered.

Byesville, Guernsey County, Ohio.—Bond Offering.—
Proposals will be received until 12 m. Jan. 20 by Elmer E.
Green, Village Clerk, for the following 5% coupon assess-
ment bonds:
$9.347 41 M‘nlnu

Ay e
8,054 20 I'lrnn;lﬂr“ Strect Donds.  Authodty Sectlon’ 61, Munielpal Cade
0 3.

Date June 1 1908, Interest annually at the Village
Trepsurer’s office, Maturity part of each issue yearly on
June 1 from 1809 to 1918 inclusive, Bonds are free from
all taxes. Bid to be made on each issue separately and be
accompanied by a ceritfied checl for $500, made payable
to the Villnge Treasurer, Delivery within ten days from
the time of award. The amount of bonds to be issued
may be reduced by the nmount of assessments paid in cash
prior to the date of sale, Purchuser to pay accrued interest.

Cabell County (P. O, Huntington), W. Va.—No Action
Yet Taken.—Up to De¢. 17 1908 no stepshad yot been taken
looking towards the re-offering of the $240,000 road and
bridge bonds offered without suceess (V. 86, p. 241)on
Sept. 2 1907.

street honds. Authérity Scotlon 01, Munielpal Code

|

Cambridge, Mags.—Bond Sales Jor the Year 1908.—This
city during the year 1908 issued bonds aggregating $749,000.
We give a complete list below, including the issties that we
have already reported sold:
AWend, Int, Rate, Dale,
S10,0060 an. 0
S0 Jan. 1008
400, DU ¥ 1908
20,000 r 1008
: Juna 1008
Aug. 10043
Alg. 1008

2 1008

z. 1005

. 1908

1. 1005

i, LIS

. JU08

1. 1903
v, 1G08

. 1008

. 1008

Alal'y.
1018
1025
1018
1028
0S8
1048
1918
11928
1035
1928
1048
1628
1638
1338
1045
10S

Hewer : 1038 108,27

Sehool-house 131 re. 108 1028 E - 101007
Temporary Loans—The city negofinted 3905,000 tempor-
ary loansin 1908,  All of these were paid before Dec. 31 1508,

Cambridge, Furnas County, Neb.—PBonds Nof Seld.—Up

to Jan.. 7 no award had yvet been made of 325,000 5%, 520-

year (optional) water bonds for which bids were asked until

Jan. 2. Authority Section XV, Article 1, Chapter 14, Com-

siled Statutes for 1007; also vote of 190 fo 47 af elegtion
ield Nov, 10 1908, Denomination $1,000. Date Jan. 2
1900, TInferest annunlly af the Nebraska fiseal agency in

New York City.

_Oenajoharie, Montgomery County, N. ¥.—Bond Sale.—
Fhe Canajoharie National Bank of Canajoharie recently
bought the following bonds at par:

£2.800 5% Condult bonds. Devomination $500, except one bood of $300.

DateJan. 11900, Interestannual.  Maturity one hond yearly

beginnlng Jan. 1 1914.
5.000.4.20%7% _1|;w|||:\: bonids:.  Denomlbation $500. Interest aonually on
Jan. 20, Mawurlty $500 yearly from 1010 to 1019 Inclusive.

Carbon Hill School District (B. O. Carbon Hill), Hocking
Qounty, Ohio.—Bonds Defealed.—An election held Jan. 9
resulted in the defeat of o proposition to issue $4,000 building
bonds,

QOarl Junction, Jasper County, Mo,—ZBonds Voied —The
propogition to issue the $9,900 (not 510,000 as at frst re-
ported) 6% water-works bonds carried by a vote of 222 to 12
at the clection held Jan. 4, We are advised that these se-
eurities will be offered for sale ag soon a8 the “preliminaries
are arranged.”

Central, Pickens County, S. 0.—Bond Sale.—The 310,000
8% 20-year school-building bonds mentioned in V. 87, p.
1558, have been sold, we are advised, throughi the Robinson-
Humphrey Co. of Atlanta at par, Denomination 5500,
Date Jan. 1 1909, Interest semi-annual.

Chattooga County (|P. 0. Summerville), Ga.—Bonds
Voted.—At thie election held Dee. 19 1908, 1,835 voters were
in favor of issuing the £55,000 5%, court-house-construction
bonds mentioned in V. 87, p. 1558. There were 110 votes
east against the proposition.

Chehalis, Wash,—Bonds Not Ye Sold.—No szle has yeb
been made of the $175,000 gravity-waler-system bonds,
mention of which was made in V. 87, p. 1255,

Cheyenne, Wyo.—No Aclion Yel Taken.—Up to Dee 18
1008 1o action had been taken in the matter of issuing the
$£500,000 10-30-year (optional) water-works-extension honds
voted on Nov. 3 1008.—V. 87, p. 1313,

Chicago, II.— Warrant Sale.—This eity has sold the fol-
lowing warrants:

2.550,000 4 149 sehool tax Fevenile WArrants to be lssued in Feb., Maroh
and Aprll. They will mature In from thirty to nlnety days
from l‘hr‘. dnte of thelr lssuance.

3.270.000 4% corporate tax revenie warranis redeeniable In about one
vear from the date of thelr Isuanes.

Coalinga, Fresno County, Oal.—Bond Election.—An elec~
tion will be held Jan. 26 to vote on the question of issu-
ing 5%, 1-40-year (serial) bonds as follaws: 235,000 for
sowers, 310,000 for streets and $5,000 for the fire department.

Coke County (P. 0. Robert Les), Tex.—Bond Election.—
At an election Lo be held Jan. 30 the voters will decide on
the issuance of 35,000 5% 40-year honds for general road
und bridge purposes.

Columbia County (P. 0. Hudson), N. ¥.—Bond Offering.—
B, Washburn Scovill, County Treasurer, will offer at public
atietion at 1:30 p. m. Jan. 29 an issue of 360,000 4559
registered bonds.  Denomination 85,000, Interest Jan. f
and July 1 in New York exchange. Maturity $10,000 yearly
on Jan, 1 from 1920 to 1925 inclusive.

Columbia Township (P. 0. Columbia Station), Lorain
County, Ohio,—Band Sale.—An issue of $2,500 59, road-
improvement bonds was sold on Jan, 16 to the New First
National Bank of Columbus at 103.116. Following are the
bids:

New 18t Nat; Bk, Colum. . $2,577 00| W.il. Hayes & Sons, Cleve. $2,546 00
Hayden, Miller & Ca,, Clov. 2,653 30

Denomination $125. Date 15 1900, Interest
semi-anonal. Maturity 1920,

Crestline, Orawford Co,,Ohio.—Bond Offering.—FProposils
will be regeived until 12 m. to-day (Jan.23) for$9,000 49
refunding bonds, Authority, Section 2707, Revised Stat-
utes. Denomination 8500, Date Oct, 1 1008 Interest
gemi-annual.  Maturity $1,000 yearly on Oct. 1 from 1915
to 1923 inclusive, Certified eheck for 1097 of the bonds bid
for, payable to the Village Treasurer, is required, Purchaser
to pay accrned interest. L. J. Lindsay i3 Village Clerk,

Price,
100
1L}
102 670
104.114
151558
107.35
100
104,50
10
104 50
10.75
104,40
100
1007 .50
108.6:4
L0M3

Parchoser.

Purpoge.
iy Merrlll, Olgus

Edtibrook & Co.
do do
o o
Clty Troas. fr Com T
Extabrook & Co.
o a
da da
R. L. Day & Og.
o

700
12,000 3
28,000
30,000
S, 000
200, (iKY
10, D00
7,y
12,000
&, 001
12,000
40,0060

Blrcet
Park
Hagnital
Witer
Witer

(11%)
an

&

1
4
4
4
4
4
L)
4
4
4
4
4
4
1
L}
4
3

March
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Culpeper County (P. 0. Oulpeper), Va.— Bond Offering.—
Proposals will be received until 12 m. Jan, 26 by W, I}, Coons,
County Clerk, for 525,000 5% coupon Stevensburg Road
District bonds. These securities are part of an issue of
$45,000 bonds authorized at an election held June 19 1907,
Denomination $500. Date Jan. 1 1909, Interest annual.
Maturity $5,000 on Jan. 1 in each of the years 1929, 1933,
1936, 1938 and 1940. Certified check for 5% of bonds bid
for i required. Bonds to be delivered within fifteen days
from time of award,

Cumberland County (P. O. Bridgeton,) N. J.—Bond
Offering.—FProposals will be received until 2 p. m. Jan. 27
by Edward P. Bacon, County Collector, for $120.000 4%,
coupon (with privilege of registration) building bonds. De-
nomination $1,000. " Date Jan., 2 '1909. Interest semi-
anntally at the office of the County Collector. Maturity
Jan. 2 1039, Bonds are tax-exempt. Certified check for
195 of bid, payable to the County Collector, is required.

Cuyahoga County (P. 0. Oleveland), Ohio.—Nate Sale,—
On Jan. 22 the four issues of 3% road-improvement notes
aggregating $100,450, deseribed in V., S8, p. 172, were
awarded, it is stated, to the First National Bank of Cleve-
land for $105470—the price thus being 104,997, The
award was originally made fo the Provident Savings Bank
& Trust Co. of Cincinnati, but subsequently rescinded on
the ground that the checks accompanying that bid were
conditional,

Dekalb Uqunl;y (P. 0, Decatur), Ga.—No Bond Election, —
We are advised that the reports that this county proposes
to hold an elaction to vote on the issuance of S300 A00 road
bonds are erroneous,

Delaware, Ohio.—Bond Ojfering.—Proposals will he re-
ceived until 12 m. Jan. 30 by . D. King, City Auditor, for
the fallowing 59 coupon bonds:

$0,086 D1street fmprovement bonds.  Denominatlons $1,000 and 586 01,
Maturity $86 01 on March 1 1010 and $1,000 yvearly on Mareh 1
from 1011 to 1010 Inclusive.

20,750 80 West Lincoln Ave, lmproyement bonds.
and $760 80, Maturlty $2,750 80 on March 1 1010 and 52,000
Yearly on March L from 1011 to 1010 Inclusive.

"“The above bonds are to be dated not later than Mareh 1
1009, Interest semi-annually at the depositary of the Sink-
ing Fund in Delaware. The successful bidder will be re
quired to pay for the transoript of the proceedings at the legal
rate, if same is desired. i

Delhi Township School Distriet, Hamilton Oounty, Ohio,
—Bands Voted,—According to reports in local papers, a
proposition fo issue 87,500 school-house bonds enrried by a
vote of 32 to 11 at an election held Dec. 17 1008,

Denton, Denton Oounty, Tex,—Bond Sule—A. B. Leaoh
& Co, of Chicazo bought $12,500 59, 10-40-year (optional)
sewerage bonds on Jan. 1 ab 1020 Denomination 8500,
Date Jan, 1 1909, Inferest semi-nonual.

Denver School District No. 1 (P. 0. Denver), Gol.—No
Bond Eleetion.—On Jan. 16 the electors of this district voted
down the proposition to call an election to vote on the
guestion of issuing 81,000,000 bonds,

Donnybrook, Ward COounty, N. D.—Bonds Voled —Of a
total of 41 votes cast at an election held Dep, 29 1908 30
were in favor of a4 proposition to issue $3.000 %% 20-year
water-works bones, ]

Dorr School District (P. 0. Dorr), Allogan County, Mich.—
Bonds lo Be Offered Shorlly —We are informed thal this dis-
trict will be on the market “next season” with an iS3ue of
bonds.

Douglas County (P, 0. Omaha), Neb.—Bond Sale.—0f
the $1,000,000 497 coupon court-house-construction bouds,
bids for which wera received on Oot. 15 1008 (V. 87, p. 14925,
$200,000 haye been awarded to N. W. Halsey & Co. of
Chicago and $800,000 have been sold to the State of Nebraska

Doylestown School District (P. 0. Doylestown), Wayne
Oounty, Ohio.—Buond Offering.—The Board of Bdueation
will sell at public auction Jfan. 30 $14,000 597 eoupon sehool-
building bonds.  Authority Section 3001-°92 Hevised Sta-
tutes. Denomination $500. Interest semi-annually on
March 1 and Sept. 1 at the office of the District Treasurer
in Doylestown, Maturity 8500 each six months from March
L 1010 to Sept. 1 1923 inclusive. Bonds are exempt from
taxation. Bonded debt $2,000. Assessed valuation 8350,
000, W. A. Purcell'is Clerk of the Board of Eduention.

Doylestown School District (P. 0, Doylestown), Buecks

ounty, Pa,—Nole Sale—We are informed that the $4,000
loan recantly negotiated by this district was borrowed on
a mlnlr:‘ and nat by the issnance of bhonds as reported in V. 88,
p. 115.

East Liverpool School District (P. 0. East Liverpool),
Ohio,—Bond Offering.—Proposals will be received until
1 p. m. Feb. 1 by W, I, Dunlap, Clerk Board of Fdueation,
for the $69,000 4% conpon school building and site-purchase
bonds voted (V. 87, p, 1256) on Nov. 3 1908. Authority,
Sections 3991 and 3992, Revised Statutes, Denominution
$1,000. Date Feb. I 1900, Interest semi-annually at the
Firgt National Bank of Fast Liverpool. Maturity $3,000
yearly on Feb. 1 from 1925 to 1947 inelusive, Bid to be
made on blank form furnished by the Clerk Board of Edues-
tion and beaccompanied by a certified check for $1,000,
made payable to the Board of Education. Proposals to be
unconditional., Accrned inferest to be paid by purchaser.

Denominations §1,000
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The genuineness of the bonds will be certified to by the
United States Mortgage & Trust Co. of New York City.
Eastchester (P. O, Tuckahoe), N. Y.—Bond Bids.—In
addition to the successiul bid of |')=1r and aeerued interest
for 3.95s, submitted on Jan. 14 by the People’s Savings
Bank of Yonkers for the $81,042 09 registered ditch and
drain bonds offered on that day (V. 88, p. 173), the following
offers were also received:
Ge0. M. Hahn, New, Xork (0or48) e o Lo b s 100.03
Lawrence Barnum & Co., New York (for 45) 100,021
Adams & Co., New York (for 4.068) 100,164
N. W. Harrls & Co., New York (for 4,00s) --100.10
O'Connor & Kahler, New York (for ¢.10s) .. .- 100.10
H. L. Crawford & Co., New York (for ¢.00s % )ar
Les, Higginson & Co., New York (for 4.108) . . 100,070
Edmund sSeymour & Co., New Yorlke (for 4:10s) - - - 100,029
N. W. Halsey & Co., Noew York (for 4,108)
R. M. Grant & Co,, New York (for 4.10s)
Farson, Son & Co., Now Yorlk (for 4,203)
W, J. Hayes & Sons, Cleveland (for 4.2568)
Mt. Vernon Trust Co. (for 4.508) .- .. o . R

Eaaton School District (P. 0. Easton), Northampton
COounty, Pa.—Bond Offering.—Proposals will be received
until 12 m. March 1 by John J. Seip, secretary of Board of
Control, for 365,000 314% eoupon school-improvement
bonds.  Denomination $1,000, $500 and $200. Date March
1 1909. Interest semi-annually at the office of the City
Treasurer. Maturity twenty years, subject to eall after
ten years, Bonds are free from taxes. Certified check (or
cagh) for 2%, payable to the District, is requived. These
bonds were offered without suceess on Jan, 9.

Elko County (P. 0. Elko), Nev.—DBond Sale.—The Hen-
derson Banking Co. of Elko was the successful bidder on
Jan. 16 for the $100,000 69, gold court-house and jail-
construction and site-purchase bondd described in V. 88,
p. 115,

Eimira, Ohemung County, N. ¥.—Bonds Proposed.—The
committee of the whole of the Common Council has under
consideration an application made by the Board of Educs-
tion for authority to issue $100,000 bonds to enlarge the
Academy.

Enterprise, Wallowa County, Ore.—Warrant Sule.—In
connection with the $30,000 5%, 10-20-year (optional)water-
works-system-construction bonds offered without success on
Oct. 20 1908 (V. 87, p. 1373) the City Recorder informs us
that he is about to award the contract for the construction
of snid wafer system and that the work will be paid for by
an issue of warrants.

Euclid, Ouyahoga Oounty, Ohio.—Bonds Authorized —The
City Council on Dec. 14 passed an ordinance providing for
the issuance of $15,000 4 1497 coupon bonds for the purpose
of erecting water-works and supplying water. Denoming-
tion $1,000. Date Dec. 20 1008. Tnterest :\|]1|'_il L and Oct.
I ab the office of the Euclid Banking Co. of RBuclid, Ma-
furity on Oct. 1 as follows: 31,000 in even years and £2,000
in odd years from 1910 to 1919 inglusive.

Everett, Mass.—T'emporary Loun.—0On Jan. 15 the S60,-
000 notes mentioned in last week's issue weré awarded to
Blake Bros, & Co. of Boston at 3.25397 discount, :\I:;Lt:rit-]y
$30,000 on Oct, 20 1909 and $30,000 on Nov. 20 1909, Fol-
lowing are the bids:

Drixcond. | -
HE y | Flest Natlonal Bank. . .0
% | American Danking Co

Diizeount.
Blaké Brog: & 0. v anaee e = W20 %
Loring, Tolman & Tupper-_*a;

*And 31 premlitm,

The above bidders ave all of Boston.

Florence, Fremont County, Ool,—Bonds Voled and Sold,—
An election held Jan, 13 resulfed in o vote of 100 “for™ Lo
L “auainst’” the issunnes of 585,000 597 10-20-year (optional)
refunding water-works bonds,  As reported by us in V. 87,
p; 1559, these seeurities were disposed of during the month
of Nov. 1908 to the Harris Trust & Savings Bank of Chiicago
at par and acerued interest.

Forayth Township School District (P. O. Princton),
Marquette County, Mich,—Bonds dwarded in Part.—Or the
510,000 bonds (the unsold portion of the issue of $33,600
595 sehool-building bonds mentioned in V. 87, p, [492),
#2,000 have been disposed of.

Fruitvale School District , Alameda County, Oal.—Bond
Offering —Proposals will be recoived until 10 a. m, Jan,25
by the Board of Supervisars, John P, Cook, Clerk (P. O,
Oakland), for the S100,000 59 1-20-year (serial) school-
building bonds recently authorized by a vole of 324 “for”
to 48 “against.” Denomination $1,000. Interest semi-
annually on March 1 and Sept. 1. Certilied cheek (or caslt)
for 297 ‘of bid, payable to the Chairman of Board of Super-
visors, is raquired.

Fulton, N. ¥.—Bonds Not Yet Sold.—We are informed
under date of Dee. 12 that no award has yet been made of
the 310,000 49 registered school-building bonds offered
without suecess on July L. See V. 87, p. 366, ;

Bond Offering.—Proposals will be roceived until 8 p. m.
Juan. 29 by 0. 8. Bogardus, City Chamberlain, for $5,000
47 registered sewer-construetion bonds.  Aunthority Chapter
63, Laws of 1902, Denomination $500, Date I-cb.‘. 1
190D,  Interest semi-annually at the office of the City
Chamberlain. Maburity $1,000 yearly on Jan. 1 from 1914
to 1018 inelusive. Bonds are (nx-exempt. Certified checlk
for $500, payable to the City Chamberlain, is required,

Gallatin County (P. 0. Bozeman), Mont.—Hond Offering.
—Proposala will be received until 10:30 2. km, Jan, 28
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by W. BE. Brandénburg, Clerk of Board of County Com-
missioners, for $35,000 414%, coupon jail-construction bonds.
Denomination 81,000, Date July 1 1000. Interest semi-
annually at the office of the County Treasurer, or, al the
aption of the holder, at some bank in New York City to be
designated by the Board of Commissioners. Maturity July
1 1929, Certified check or certificate of deposit of $1,000,

ayable {0 the County of Gallatin, is required. Delivery
?u v 1 1909. Purchaser to furnish blank bonds at his own
expense.,

Gillett, Oconto County, Wis.—Bond Sale.—The $3,500
5% registered village-hall and fire-engine-house bonds men-
tioned in V. 87, p. 12506, have been awarded to the Oconto
Nationasl Banlk oll Oconto at par and acerued interest. De-
nomination $500. Date Dec. 22 1908, Interest Feb, and
Aug, Maturity part yearly from 1910 to 1916 inclusive.
The bonds were delivered Jan, 15,

Grand Rapids School District (P. 0. Grand Rapids), Mich.,
—Band Offering.—Proposals will be received until 12 m.
March 1 by Thomas D. Perry, Secretary Board of Education,
for the $100,000 434% coupon school-building and site-

urchase bonds mentioned in V. 87, p. 830. Authority an
Act of the Legislature approved June 6 1905, Denomina-
tion $1,000. Date Bept. 1 1908, Interest semi-annually in
New York exchange ab the office of the Treasurer of the
Board of Idueation, Maturity on Sept. 1 as follows:
575,000 in 1914 and 825,000 in 1918, An unconditional
cerbified check for 39 of bonds bid for, payable to the Presi-
dent of the Board of Edueation, is required. Purchaser to
pn}; acerued interest.
onds Proposed.—The Committee on Ways and Means
has recommended that the Common Council authorize the
issuance of 850,000 49, high-sehool-building and site-pur-
chase bonds. Date Feb. 1 1909, Tnterest semi-nnnual,
Tl\‘(]:iralr:l.y $25,000 on Sept. 15 in each of the years 1915 and

Guilford Oounty (P. 0. Greengboro), No. Oar.—Bond Sale,
—The Security Trust Co. of Spartanburg, offering 110.068,
was the successful bidder on 'Il:m. 18 for the $55,000 5%,

coupon ll'if::h\\":t)’-iIIl[]I'l)\.'(}}li(:].lI. bonds deseribed in V. 88,
I'he following proposals were received:
|IRnhiumm-Ilumimrw Cos

p. 173.
Securlty 'Trust Co., Spar-
tanbury . £ 2 -
MacDonald, Mooy & Co.,

Chleago . Ly L
Thos, J. Bolger Co., Chic
Waodin, MeNear & Moore,

v
Atante ...« 330343000
| Southern Lifte & Tri Qv
00,240 00 Greenshoro 40,060 00
5,860 00| Seeurity Savings Hank &
A Trust Co;, Tolédo _ .- .<

Clleago. - cove e oovava- 00,001 00| Well, Roth & Co., Clne. . 58433 00
Unlon Savings Hanle & A, G, Bdwards & Sons,
"Truat Co., Clooinostl . 59,878 60

0T AT e bl 67,840 00
Seasopgood &Mayer, Clne. 59,602 00| Western German Bk, Ulhe. 50,808 00
EH Rolllns & Sons, Dost

@440 70| Amerfean Trust Co., Char-
Bompus-Stevens oy, Det, 50,444 00| lotte. .. ooae--oua.--= 806,081 23

Bids were also received from the following but we are
advized that they were all declared irregular: C. H. Coffin,
John Nuveen & Co. and 8. A, Kean, sll of Chicago. Otis
& Hough of Cleveland, the Wim. R, Compton Bond & Mort-
gage Ca, of 8t, Louis and €, A, Bray of Greensborg, Ma-
turity June 1 1933,
| Hamlin, Tex.—Bonds Voled.—The issunnce of 325,000 5%,
5-40-vear (optional) water-works bonds was suthorized by
a vole of 94 to 22 ab an election held Dec. 29 18908,  These
bonds, we are advised, will probably be placed on the
market gome time in February.

Hanover Townghip, Lugzerne Oounty, Pa.—Bonds Offered
by Bankers.—Farrest & Co, of Philadelphia arve advertising
for sale an a preceding page of this issue $560,000 5.40%
coupan (with privilege of registration) school bonds, De-
namination 300, Interest May 1| god Nov., 1 at tho
Wryoming Valloy Treast Co, in Wilkes-Barre,  Maturity on
Nov, 1 a8 lollows: $4,000 yearly from 1914 to 1924 inclusive
and S6.000 in 1925, Total debt, ineluding this issue,
Q114,740 58, Assessed valuation 818,077,140, Real yalun-
tinn {(};—-li:ﬂ:;[r_-'ql 225,000,000.,)

Hannibal, Marion Oounty, Mo.—Bonds Velted . —An elee-
tion held Jan. 14 resulted in a vote of 1,120 “for'! to 456
Fapainat’t (he issunnce of $75,000 city-hall bonds, ‘The
datails of the bonds will be determined upon at the next
meeting of the Clty Couneil, which will baheld Feb, 1.

Haskell, Haskell County, Tex.—Bonds Voted —By a
vole of 179 to 27 the lssuance of 59 20-40-year (optional)
honds was authorized for the following purposes on Dec. 31
1908: 823,000 for swater-works, 87,000 for sewerage and
S6,000 for gtroets.

Hawkinaville, Pulaski Qounty, Ga.—Band Offering —Pro-
posals will be received until 12 m. Jan. 25 by J. F. Coney,
Chairman of Bond Commission, for $15,000 5%, eleatric-light
honds, Denomination 81,000, Date Jan. 1 18900, Interest
annunlly in Hawkinsville, Maturity thirty years. Bonds
are free from municipal taxation. Certified ¢heck for 55
of the amount bid for, payable to J. 17, Coney, Chairman of
Bond Commizsion, is vequired.  Official eireular states bhere
hns pever been any default in the payment of prineipal or
interest,

Henning Independent School District No. 106, Oftertail
Oounty, Minn.—Hond Offering.~—FProposals will bo recuived
until 7:40 p. m. Jan, 30 by thr;. Board of Education, for
6,000 69 honds. Denomination 8500, Date Feb, 15
1000, Interest annual. Maturity five years, Certified
ehoek for 8300 is required.  Syver Vinjais Cfv.‘rk of the Board
of BEdueation,

48,000 00
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Highland Park School District No. 6, Henrico Oounty, Va.
—~Bond Offering.—Proposals will be received until 12 m.
Jan. 26 by G, W. Bahlke, Chairman of Sehool Board, %00
East Broad 5t., Richmond, for $30,000 5%, coupon or regis-
tered school honds. Date Jan, 1 1008,  Interest semi-an-
nual, Maturity thirty vears, subject to call after five years,

Hutchinson 8chool District (P. 0. Hutchingon), Reno
County, Kan.—Bonds Dejeated —An election held Dec, 8
{'r.-su]ltcd in the defeat of a proposition to issue $100,000 schoo
OIS,

Imperial Valley Union High School District (P. O. Im-
perial), Imperial County, Oal.—Bonds Voled.—Af an election
held Jan, 9 the electors authorized the issuance of the $40,000
6%, high-school-building and site-purchase bonds mentioned
in V. 87, p. 1374. The vote was 198 to 5. Denomination
$3,000, except one bond of $1,000. Maturity §3,000 yearly
from Seven years to ninetéen years incltusive and $1,000 in
twenty years.

Independence, Jackson County, Mo,—Honds Defeated.—
An elecetion held Nov. 17 resulted in the defeat of propositions
to issue $15,000 bonds to purchase grounds for a eity hall
and parks and $10,000 bonds for 4 publie market place.
The vote was 337 “lfor” to 504 “against'’ the former issue
and 422 “for’ Lo 432 “against” the latter issue.

Inman School District (P. O. Inman), McPherson County,
Eans.—Bonds Valed.—Papers state that an eleetion held
recently resulled in favor of a proposition to issue $10,000
school-house bonds.

Jackson Township, S8eneca Oounty, Ohio.—Bonds Voled. —
According to local papers, an election held recently resulted in
favor of the issuance of $75,000 road-improvement Honds.

Jasper 8chool District, Imperial County, Oal.—Bond
Election —An election will be held Jan. 30, it is stated, to
vote on the question of issuing $3,000 bonds.

Jefferson Oounty (P. O. Monticello), Fla.—Bond Sale.—
Reports state that ou Jan. 5 the Robinson-Humphrey Co.
of Atlanta purchased the $35,000 5%, 20-40-year (optional)
coupon ¢ourt-house bonds for $36,715 50—the price thus
being 104.901.  For deseription of these seeurities, ses V., 88,
p. 63,

Jersey Oity, N. J.—Bond Sales for the Year 1908.—In addi-
tion to the sales of §1,146,000 bonds reported by us at various
times during the year, this eity also disposed of $73,000 495
sehool bonds, muking a total output llor the year 1008 of
$1.219,000. The 873,000 school E\llll[tﬁ were purchnsed at
par by the Sinking Fund Commission. Seeurities are dated
Nov. 2 1908 and mature Nov. 2 1958.

Bond Bids —The following bids were received on Jan. 15
for the $1,300,000 4%, 40-year gold coupon refunding bonds
awarded on that day, as stated in V. 88, p. 173: 800,000 ta
A. B. Leach & Co, of New York City and $500,000 to the
Binking Fund Commissioners of Jersey City:

A. B, Leaoh & Co., N, ¥
Sk . 1 Is-af_Jll.rmllhrl-‘.] 103,00

k..101.650
! 0'Connor & Kahl CLo=101.447
Comumerels 00, Jer. Oy-102.306 ['Unfon Tr. Co., . Clty. . 101.01
Knatth, Naehod @ Kuhoe N, Y, 1008 | Prov. InslorSay, (ford 250,000) par

Julinetta, TLatah Uounty, Idaho.—RBonds Not Yet Sald —
Up to Dee. 22 18908 no award had yet been made of the
§7,000 bonds at not exceeding 6% interest: offered without
sueeas on June 15 1908, See 'V, 86, p, 1605,

Kaufman, Kaufman County, Texas.—Bonds Awlhorized.—
The City Conneil has passed an ordinance providing for Uie
issupnce of $6,000 water-works bonds.

Kiowa, Pittsburg County, Okla.—Bonds Voled.—The
proposition to-ikue 831,000 6% 15-25-year (optional) bonds
for water-worka and electric-lights  curried by a vote of
103 “for'” to I8 “aeainst” at an clection held Dae, 28 1008,

Eitsap Oounty School District No. 63, Wash.—Bond Sale.
—The State of Washington has bought $1,000 597, bonds akb
par.

Latonin, Ky.—Hond Sale.—On Jan, 12 eight issues of 6%
strest-improvement bonds, aggregating $3,700, were dis-
poged of at par and acerned interest as follows: $300 and
$1,200 bonds for Ferry Street, $100 bonds for Clyde Street
und 8400 bonde foy Licking Street, all awarded to C. 15, Harris;
$1,200 bonds for Vermont Avenue awarded to Demmin Bros:
and 8500 Bonds for Ohio Avente swarded to Joe Huesnem.
Denomination $100. Date Deée, 1 1908, Interest Jan.
and July. Maturity five te ton years.

Lawrence, Mass.—Temporary Loan,—This city recently
horrawed $200,000 from Geo. Mixter of Boston ab 39%;
diseount. Loan §§ dated Jan, 20 1009 and mabures May
18 1909,

Lee Oounty (2. 0. Giddinga), Tex.—Bonds Defeated .—It
is stated that an eledtion held Dee, 20 1008 resulted in the
defeal of a proposition to issue jail-construction bonds,

Le Moyne, Pa.—Bonds Not Sold.—We are informed under
date of Jan. 7 that no purchaser has yet been found for the
87,000 4%, funding bonds for which proposals were asked
until Ded. 28 1008, See V., 87, p. 1676, for a description of
these securities.

Leavenworth, Leavenworth County, Eans.—Bond Sale.—
An issue of $11,235 59, 1-10-year internal improvement
bhonds was disposed of on Jan. 4 at an avernge })ric(‘, of
101,50 to 1), 1{. Anthom, E. 8. Springer, the Wuliekuhler
State Bank of Leavenworth and others: Date Nov. 1 1908.
Interest Jan., and July,
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Livingston County (P. O, Geneseo), N. ¥.—Bond Sale —
On Dee. 23 1908 the Security Trust Co. of Rochester was
awarded $51,3556 95 41400 hichway bonds at 101.125,
Denomination $10,271 10, T'wo bonds are dated Jan. 1
1909 and three May 1 1909. Interest annually at the
County Treasurer's office. Maturity $10,271 19 vearly on
Mareh | from 1912 to 1916 inclugive. 5 =

Logan County (P. 0. Bellafontaine), Ohio.—Bond Offering.
—Proposals will be received until 2 p. m, Jan. 26 by W. 8.
Jones, County Auditor, for the 350,000 49% coupon infirmary-
repair'bonds voted on Nov. 3 1908. V. 87, p. 1315, Au-
thority Sections 871 and 2825, Hevised Statutes. Denomi-
nation 3500. Date Jan. 26 1909. Interest Jan. 1 and
July 1 at the office of the County Treasurer. Maturity
$2,600 each six months from Jan. 1 1016 to July 1 1925
inclusive. Oash deposib of 53,000 must be made by each
bidder with the County Treasurer. Bidders must satisiy
themselves s to the legality of the issue before submitting
bids. Delivery wibhin thirty days after the date of sale,
Purchaser to pay acerued interest.

Louisiana, Pika Gounty, Mo.—Bond Offering.—Proposals
will be received until 7 p, m. Jan. 29 by the City Council,
F, A, Claus, Chairman, for $50,000 495 refunding bonds.
Maturity twenly years. Bonds to be issued Mar, 1 1909,

Luverne, Crenshaw County, Ala.—Bonds Not Sold.—No
ale has yet been made of the $20,000 5% 10-20-yoar (op-
ional) water-works bonds offered on Dee. 15 1908 and de-
eribed in V. 87, p. 1560.

Ludlow, Ey.—Bonds Defented.—Reports stata that the
voters of this city recently defeated w proposition to issue
315,000 sewer bonds.

Madisonville (P. 0, Cincinnati), Hamilton Oounty, Ohio.—
Bond Ojffering.—Proposals will be received until 12 m, Feb.
10 by J. A, Conant, Village Clerk, for $3,114 03 607
coupon Home Avente sidewalk-construction bonds, Author-
ity Sections 75 and 95, Ohio Municipal Code.  Date Oet, 14
1008, Interest annually at the Cincinnati Trust Co., in Cin-
cinnati. Maturity park yearly on Ogt. 14 from 1909 to 1915
inclusive. Certificd check for $100, payable to the Village
Treasurer, is required. Bonds will be delivered within 10
days from fime of award., Purchaser fo pay acerued interest.

McAlester, Pittsburgh County, Okla.—FHond Election,—
The City Council has orderad an clection, ibis stated, to vate
on propozitions to issue bonds for the following PUrposes:
S175,000 for starm sewers, $20,000 for the extension of the
water muin and $8,000 for a jail.

McArthur School District (P. 0. McArthur), Viaton
Qounty, Ohio.—Bonds Defeated.—The election held in
this district on Dec, 28 1908 to vole on the question of issuing
the $25,000 school-building bonds mentioned in V, 87, p.
1676, resulted in‘a vobe of 74 “*for’" to 148 “aeainst the same.

McEeessport, Allegheny County, Pa.—Bond Offering —
Proposals will be received until 4 p, m. Jan, 28 by €, L.
Soles; City Comptroller, for 230,000 4%, filtration bonds
Denomination $1,000.  Date Jan, 1 1909,  Maturity “from
fifteen to thirly years.! Certified check for $1,000 is re-
quired. Bonds are free from State tax.

Marion Uounty (P. O. Indianapolis), Ind.—Bond Sale —
On Jan. 15 the $100,000 81497 20-year coupon bridge bonds
deseribed in V. 88, p, 116, were awarded to the Indiana
Trust Co. of Indianapolis at 100.071. There were no other
bidders.

Maryland.—Bonds Not Yel Sold.—Under date of Dee, 21
the State Treasurer informs us that no nward has yet been
made of the 3400,000 bonds—the unsold portion of the issue
of §500,000 31595 10-15-year (optional) coupon “State
Roads Loan’ bonds mentioned in V, 87, p. 831,

Mason County (¥. 0. Ludington), Mich.—Baonds Proposed.
—This ‘county is considering the advisability of issuing
850,000 bonds. The County Clerk informs us that the
question may be submitted fo a vote of the people at the
coming April election.

Menominee, Mich.—No Aclion Yel Taken.—We are in-
formed under date of Jan, 2 that no action has yet been taken
lpoking towards the issuance of the $50,000 street-paving
honds recently voted. Bee V. 87, p. 1437.

Miami County (P. 0. Peru), Ind.—Bond Sale.—On Jan. 20
$112,000 3149, court-house-construetion bonds were awardéd
to the Citizens' National Bank of Pern for $112,075—the
wice thus being 100,006, There were no other bidders.

enomination $1,000. Date Feb. 6 1906. Inferest Jun, 1.

Middlesex Oounty (P. 0. New Brunswick), N. J.—Bond
Offering .—Proposals will be received until 11 &. m. Jan. 30
by the Finance Committes, William I, Stacey, Chairman,
for $125,000 4% road-improvement honds. Denomination
51,000,  Date Feb. 1 1909, [Interest semi-annually at the
office of the County Collector, New Brunswick, N. J. Ma-
turity $6,000 yearly on Feb, 1 from 1919 to 1937 inclusive
and $11,000 on Feb. 1 1938, Certified check for 51,000,
payable to H. Raymond Groves, County Collector, is re-
quired. Official advertisement states there has never been
any default in the payment of any obligation and that there
is no litigation pending or threatened affecting the validity
of these bonds.

Mineo, Grady County, Okla.—Bond Election Proposed.—
This town propoges to call an election to vote on the question
of izsuing 210,000 6% 20-year water-works bonds,

jitized for FRASER

Mineral Wells, Palo Pinto Oounty, Tex.—Bands Hegistered.
—Oun Jan. 9 the State Comptroller registerad 597 20-40-year
(optional) bonds for the following purposes: $15,000 for
sewers and §3,000 for streetas,

Mitchell, Scotts Bluff Oounty, Neb.—Bond Offering.—
Proposals will be received until 4 p. m. Fely, 15 by G. 1.
Mark, Village Clerk, for the $18,000 6% water-works hors
voted (V. 87, p. 1438) on Nov. 17 1908, Denomination
$000. Date Dee. 3L 1908, Interest annually at the fiscal
ageney in New York City,  Maturity twenty years, subjeet
to call after five years. Corfilied checle for 39 of bid,
|Li:1j'11h]cr to H. O. Eastman, Village Treasurer, is required.

jonded debt this issuc. Assessed valuation $114,277.

Iodasto School District, Stanislauas County, Cal.—Bonds
Voted —The question of issuing the 32,000 597 school-
building and site-purchase bonds mentioned in V. 87, p. 1676,
wias favorably voted upon Dec. 30 1908. The vote was 299
“for'! to 88 “against.’” Interest annual, Maturity $2,000
yvearly, beginning ten wears from date. These sceurities
will be offered for sale about Mareh 11900,

Monroe, Walton County, Ga.—Bonds Not Yet Sold.—
Up to Dea. 23 1908 no sale had yet been macde of the 10,000
bonds—the unsold portion of the issue of $50,0000 59
coupon sewer honds offered for sale on Sept. 24 1908, See
V.87, p. 1192,

Muncie, Ind.—No Action Yet Taken.—No action has vet
been taken looking towards the issuanee of the $100,000
city-building bonds mentioned in V. 87, p. 1193.

Nara Visa School District (P. 0. Nara Visa), Quay County,
N, Mex.—Bonds Voled.—At an election beld Dec, 18 1008
57 votes were unanimously east in favor of a proposition to
issue 34,500 69 20-year school-building bonds.

New Bedford, Mass.—~Rond Sales for the Year 1908 —For
the year ending Deg, 31 1008 this city placed $868,000 bonds
answering the following description:

Amotunt, Surpose,  Int.Rete: Maturiiy.
$230,000  Sewer f

Furchaser. Price Patd.

[ 3 s 1 e em e Merrlll, Oldhanm & Co, 1010554

a0 0 School 4 July 1 T00-"881 5, W Poor & Coi and 100,771
183,000 Munielpal o July 1000="18)  Parkingon & Bure [

0,000 Munleipal Nov.1'0i-"18 Perry, Coftln & Burr 101387

100,000 Library 338 Tans 1 '00-20 Merclil, Oldlnm & Co, 100,079

* This f=sue wus orlginally reported as $100,000.

It will be noticed that reports of the majority of the above
snles were made in previous issues. The list is reprinted for
the purpose of keeping a complete record.

Temporary Loans —3795,000 temporary loans were nego-
tinted during 1908 as [ollows:

Amaunt. With Wihom Negotiateit— Rite of Discount.
$100,000- - Blake Brog. & Co;, BOZLON. . - - oo e cocmim ci e e aaaa L]
100,000 . (i [ 0 o = &
100,000 . Loring, Tolman & Tapper. -
100,000 _ do do do L
100,000 - Blake Bros, & Co., Boston. ..
03,000 _Mechanlcs™ Banl,  Now Bedforid . .. - oo . oo .
100,000 . Merebants” Banig, New BHedlord oo oo m oS
100,000 _Bond & Goodwin, Boston

Temporary Loan —Agcording to reports, $100,000 has
bheen borrowed until Nov. 1 1909 from the Eliot National
Bank of Boston at 3.217% discount,

Newburgh, Orange County, N. ¥W.—Bond Sale.—The
$115,000 20-venr rexisterad school-building bonds deseribed
in V. 88, p. 175, attracted the following list of hids on Jan.20:

N. W, Hprils & Co., Now York (for 3.808) $110.204 70
Pertls & White, New York ((for 8.808) - oo oo coe oo —---- 115,007 00

1(for 48 ) R H-.-Il’-l-. 16
Newburgh Saviogs Bank, Newbuegh (for 3.8758) - o . - .- par
sane W. Sherrlll, PolighKeepile (for 3 .0068) TS .
H, L. Crawford &-Co,., New Vorle (ford.008) . - ...
Eawrence Harnnm & Co., New Yook [(for 3.00s) -

L(tor 48 )

Geo, M. Haho, New York tfor 3.058) oo ccccccanaci oz
N. W. Halsey & Co., Now York (fords) .. ... ...~
Kounatee Brow., New Yorlk (for 4s)
B. M. tirant & Co,, New York (for da)
O'Connor & Kahler v York (far 45
Wm. Salomon & Co., New York (for 4s)
Dudley 8. 1lardy (for 4x)
John 1. Bverltt-& Co,, Now York (for
Forson, Son & Uo.. New Vork (Tords) -
Parkinson & Burr, Boston (o0 di) e e oo occmmmsiciisn=-
L W o8] 2 i dinaisaas Sares rd
W, J. Hayes & Sons, Cleveland (for 48) .. .- --== 3 S 6O
5. A. Kean. Ohlcago (for 4 i4s) 120,805 00

New Bern, Cravaen Oounty, N. 0.—Bond {J{f‘rr:‘ny.—-[’rn-
posals will be received until 12 m. Feb. L hy F. : Patterson,
City Clerk for $50,000 5% coupan strect-paving bonds,
Authority vote of 816 “for” to 25 "against’" at election held
Jan. 4. Interest. gomi-annual. Maturity thirty years.
Certified check for $250 i required,

New London, Conn.—Bond Sale,—Un Jun. 18 the $100,-
000 49, 20-year gold coupon municipal-building bonds, &
desoription of which was given in V. 88, p. 175, were awsarded
to O'Connor & Kahler of New York City al 102.014—n basis
of ubout 4.81294. A list of the bids submitted follows:
Q'Connor & Kahlar, N.¥Y___ 1D & Co., Boslon. . 101.08

Geo. L, Ware & Co., Bowton .10
0, E. Denlson & Co., Boaton . 10

pLLY)

T L e )

1
1
|
1
|
1
1
1
1
1
1

Mercll, @ldbham & Co.. Has. 101830 Moltat & White, N

N.W. Harrls & o, No YL 101831 | Blodgety Merriis &

E.H, Rollins & Sons, Hos,. 10181334 | Kountze Hros,, New Yor 1
Edtahrook & Co., DBoaton. .- 101.806| Hineks Bros.. frdgopnrt. - - 100,025
Croviter & Flalier, Doston. . 101,555

North Dakota.—Bonds Purchased by the State During
November and Decamber.—We are adyised that thefollowing-
deseribed bonds, agaregating $81,750, were purchnsged by
the State of North Dakota with endowment funds of eduens
tional institutions during the months of Novewmber and
December 1008, “‘all sueh purchasges having hecn made direat
from municipalities and school distriets issizuge snme and all
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bearing 4%, interest and bought at par.”
purchased are subject to call,

Bowbells School Distrlot No. 29, Ward County.—3$6,000 bonds, dated
Oot. 31 1908 and maturing Oct. 31 1028,

Carroll School Distrlct No., 8, Billings Colnty.—3$3,000 bonds, dated Oet. 1
1008 sod maturlog Oct, 1 1928,

Cromwell School Distriet No. 87, Burlelgh County.—$500 bonds, dated
Sept. 1 1908 and maturing Sept. 1 1018,

Urfsml Scliool Distriet No. 69, l'\.\'md Cotnty.—8600 bonds, dated July 1
#08 and maturing July 1 1928.

Fort Rlge School DIstrlet No. 51, Burlelgh County.—$500 bonds, dated

_Sept. |_1nua and maturing Sept. 1 1918,

Gn{:)rlnn tt-n:l’u:ul Distplot No. 2, I-_'mmu{ig County.—3$3,000 bonds, dated
ot. 11804 and maturlog Oct. 1 1018,

Grand Porks County Schnolgl)lstrlnt No. 44.—§12,000 bonds, dated Oct, 1

1008 and maturing Oct. 1 1828,
Harrlson School l.'ll.sl:l‘lt:t No. 2; \iv%ﬂat‘uunw--—-iw-ﬂw bonds, dated

Oct. 1 1908 and maturing Ogt, .
Kl.;?ml School Distriet anf 19, S"“}""{'&”} County.—$800 bonds, dated
ot. 31 1908 { maturing Oot, 3 »
Kroeber School m:ﬂ.rrl?tl:a‘Nn. {f ]l.nznn County.—$700 honds, dated Oot, 1
1908 and maturing Qot, 1 1018,
Ll.'&lltll Sehiool Lnls!.:'h:'l. No. b5, Pemblna County.—3$1,350 bonds, dated
ot. 1 1008 and matoring Oot. 1 1923.
Lone ‘Tree School District No. 5, Bowman County.—3$800 bonds, dated
Oot. 31 1008 wnd matyriog Oct. 31 1018,
Lone Tree Sohool Disteict No. 6, Blllings County.—3$4,500 bonds, dated
Oot. 41 1008 apd maturing Oct. 31 1028, ~
Malcolm Sohool DItriet Na, 88, McLean County,—3700° bonds,
Oct, 31 1008 and maturlie Oct. 31 1918,
Mapleton  School Iistrict Cass (f‘fi'ruuu'.—slz.l)l_\ll bonids, dated

None of the issues

dated

N0, W,
F; < 08 and maturing Sept. 1 1914,

M:rli :;1]1301ﬁ001 District No. 7, Dunn County.—4$1,000 bonds, dated Ogt. 31
1004 and maturing Oct. #1 1928,

Meddlolne 11l Sehool Distrlet No, 12, Bowman County.—$1,450 bonds,
dated Oct. 41 1908 and maturing Oct. 31 1015,

Mott Sohool Distelet No. 6, Hettinger County,—§1,200 bonds, dated
Oot. a1 1008 and maturlng Oct. 31 1023,

Nelson School Distriet No. 67, MeLean County,.—§1,060 bonds, dated
Oot. 31 1008 and maturing Oct. 31 1023,

Palmbore Sclipol District: No. 66, MeLean County.—$800 bonds, dated
Oct. 1 1008 and maturing Oct. 1 1028,

Rainy Butte School District No. 10, Bllings County.—$§2,000 bonds, dated
Oct. 1 1008 and maturing Oct. 1 1024,

Roborts Schoal District No. 16, Bllllngs County.—$3,000 bonds, dated
Oot, 1 1008 and maturiig Oct. 1 1024,

Sentinel Dutte Schiool Disteict No. 2, Bllllngs County.—3$8,000 bonds, dated
Oct, 31 1005 and maturing Oct. 31 19828,

South Heart School Distelor No. 9, Stark County.—3$2,000 bonds, dated
Sept. | 1008 and maturing Sept, 1 1028,

Ward School Distrlet No. 55, Ward County,
1008 and maturing Oct, 31 1018,

Whatson School Distrlot No. 82, Cass County.~—3$1,000 bonds, dated Oct. 31
1008 and maturlng Oct. 31 1918,
Oakfield, Genesea Oounty, N. ¥Y.—BRonds Defeated.—On

Jan. 5 the voters defeated a proposition to issue $25,000

water-works bonds.

Oberlin School District (P. 0. Oberlin), Lorain Oounty,
Ohio.—Bonds Defeated.—We are now advised that the $35,-
000 bonds which we were originally informed had been voted
at the election leld Nov. 3 (V. 87, p. 1257), were defeated
on that day.

Okmulgee, Okla.—Bonds Voled—Papers report that
bonds have heen voted for the following improvements:
$560,000 for storm sewers, $520,000 for sanitary sewers,
$20,000 for a city-hall, $15.000 for water extensions,; $60,000
for n high-sehool-building and site and $4,000 for colored
gchoold.

Olanta 8chool District No. 21 (2. O, Florence), So. Uar,—
Bond Sale.~The 55,000 30-year school-building *bonds
offered on Jan. 1 and deseribed in V., 87, p. 1677, were pur-
chased by Chas, H. Coffin of Chicage at 100,52 for 6s,  Pur-
chaser (o pay “‘all costs” relative to the issuanece of the bonds.,

Orleans Levee District, La.—Bond Sale.—On Jan. 15 the
$2,766,000 5% coupon improvement and refunding bonds
described in V? 88, p. 117, were awarded to the Whit;m_'fy
Central Trust & Savings Bank of New Orleans and N. W,
Harpis & Co. of New York City at heir joint bid of 104.899
and acerned interest, The other bidders follow:

Taldore Newnan & Son, New Orieans: Ladenburg, Thalman &
Co., New York. . 3
Hibernln Bank & Trugt €

53,000 bhonds, dated Oot. 31

104,137

New Orleans; Intar-State Trust &
Banking Co., New Orfea \’llilnuy{‘emmt Nat. Baple, New 103,320
Orleans, MacDonalit, Mo & Co., Chleago; Dovitt, Tremble &

Ca,, Chicaga. - -

Both syndicates offered ac
their bids. ;

Peorin County (P. 0. Peoria), Ill.—Bond Sale.—The
£240,000 4% refunding bonds described in VBT p 1022
were disposed of on Jan, 20 fo the Wm, R, ('Tmnptpu Bond
& Mortgage Co. of St. Louis for $242,5606—the price thus
being 100.044. Purchaser to pay the cost of lithographing.

Pisdmont School District, Alameda Oounty, Cal.—Bond
Sale—On Jan. 11 James H. Adams & Co, of Los Angeles
were awarded the £50,000 59, building bonds deseribed in
V. 88, p. 117, al 109.501—a basis of about 4,2380%,. Tol-
lowing is a list of the proposals received:
Taa. 11, Adams&Co., Los An.$04,750 00| Barroo & Co.. .. _.._.§063,837 60
NAWLHalsey & On.,Sanfe 54,707 60| GG, BIymyer&Co. SanFr, 53,766 00
F.H. Rolline &Sons,Sanfr, 54,700 00| Calltornla State Bosrd of ¥alo100

v 0

Central Bank of Opkland. 04421 00 Examiners 5.
I’?nﬂ, :&'m.. Banik, Oakland 84,400 00| Wm, R Staats &CoPasad. 53,317 Dg

Bonds are dated Feb. 1 1009, Maturity on Jan. 15 as
follows: $1,000 yearly from 1911 to 191§ inclusive and
$2,000 vearly from 1919 to 1939 inclusive.

Pontiac, Oakland County, Mich,—Bond Sale.—On Jan. 11
the $8.000 6% B&-12-year (serinl) armory-building bonds
described in V. 88, p. 117, were awarded to N, W. Halsey
& Co. of Chicage al 106,26—a basis of about 4.12%,. The
bide received were as follows:

S Leac 0. Chleago. 38,483 .00
B e Gy St Lo 8482 40
. i, Denlson & Co,, Cleye. 8,453 75
W. K. Moss & Co., Detrolt. 8,452 00
Rudolph  Kleybolte O
g 12 Cle
Seaso ‘& F, Clh. 8,382 40( Jand ... ... p
0 ey T ehie - 8375 00 Otls & Tovih, Gleveiand. -

a Not accompan ed by the required certified cheel,

Colfin & Crawford, Chlea
E. H. Rolllns & Sons, Chlc.
Hoehler & Cummings, Tol-
Thos. J. Bolger Co., Obilc..
I“E}'ﬁt Ilfut.onal Hanlk, Cleve-

L e L

$8,352 00
§,340 00
8,326 50
8,320 00

#.311 00

8,300 00
8,208 00

a8 400 00

b://fraser.stlouisfed.org/

Port of Portland, Ore.—Sond Sale.—The %50,000 6%
1-year gold coupon bonds a description of which was given
in V. 88, H). 117, were sold on Jan. 14 to the Security Savings
Bank & Trust Co. of Toledo at 100,255 and acerned interest,

Following is a list of the bids:
Seourity Savings Bank & [Scc\u'!w Saviogs & Trust
d

Trust Co., Toledo. . .$50,127 50 I
Morris Bros., Portland. . . 50,025 00 par

Port Vue, Allegheny Oounty, Pa.—Bond Sale.—On Jan. 6
the $18,000 4149, coupon (with privilege of registration)
bonds offered without suecess on July 14 1908 were awarded
to the Safe Deposit & Trust Co. of Pittsburgh at par and
accrued interest. See V. 87, p. 85, for a deseription of
these securities,

Radford, Montgomery County, Va.—Bond Offering.—
Proposals will be received by the Finance Committee, R. J.
Noel, W, T. Baldwin and R. O, Beott, for $35,000 49
school-building bonds. About balf of the bonds will “run
21 years and balance 29 years.” Denomination 8500.

Reeves County Common School District No, 4, Tex.—
Bonds Registered.—The State Comptroller on Dec. 9 1908
registered $5,000 59 20-year school-house bonds.

Reno 8chool District No. 10 (P. 0. Reno), Washoe County,
Nev.—Bond Sale.—The $100,000 5%, 1-20-year serial cou-
pon (with privilege of registration) school-building and site-
yurchase bonds offered on Dee. 30 1908 and described in

. 87, p. 1678, were awarded to the Nixon National Bank
of Reno at 101.56. The purchaser to pay the cost of printing
the bonds.

Rensselaer County (P. 0. Troy), N. ¥.—Bond Sale.—The
$50,000 497 1-25-year (serial) registered highway-improve-
ment bonds deseribed in V., 88, p. 117, were sold on Jan. 15
to Estabrook & Co. of Boston at 101.70—a basis of aboug
3.85494, A list of the proposals received follows:
patabrook & Co., N. Y__$50,850 00]W. N. Coler'& Co., N. ¥..$60,610 00
R. M-OGrant & Co., N, Y. 60840 00| N. W. Halgey & Co., N.¥Y_ 50,805 00
Kountze Bros,, New York. 00,840 00| Dominlek &Dominlek, N.¥. 50,587 00
Lawr.Barmum&Co., No Y- b . D.Shepard & C Y. 60,516 00
Farson, Son & Co,, N. Y .. Fenwlok & Rogerso . Y. 60,515 00
O'Connor & Kanler, N, Y. Hdm. Seymour & Co., N.Y. 50,495 00
A. B.Leach &Co., N. X Parkinson & Durr, N. Y. 50,267 13
Blodget, Merritt & Co E.H:-Rollins&Sons, Bos_ _ . 50,188 00

Ridgway School District (P. 0. Ridgway), Pa.—No Action
Yel Taken—Up to Dec. 23 1908 nothing had been done in
the matter of issuing the building bonds voted on Nov. 3
1908. See V. 87, p. 1376.

Riverside, Cal.—Bond Election Postponed —We are in-
formed that the election which was to have taken place in
October or November 1908 to vote on the question of issuing
the $240,000 bonds (V. 87, p. 1576) for improving the
streets, the city hall and the parks; has been postponed until
gome time in the spring.

Rochester, N. ¥Y.—Bond Offering.—Proposals will be re-
ceived until 2 p. m. Jan, 25 by Charles F. Pond, City Comp-
troller, for 875,000 49 registerad school bonds.  Authority,
Chapter 549, Laws of 1906. Denomination $5,000. Date
Feb. 1 1609. Interest Jan. 1 and July 1 at the Union Trust
(o, in New York City. Maturity 525,000 yearly on June 1
from 1920 to 1922 inclusive. Certified check for 297 of the
bonds bid for, payable to the City Comptroller, is required.
The genuineness of these bonds will be certified to by the
Columbia Trust Co. in New York City. Purchaser bt pay
acerued interest. Blank forms for bids furnished by city.

Rock Hill, York Oounty, 8. 0.—Band Election.—The ques-
tion of igsuing $2560,000 5%, bonda will be voted on Feb. 11.

Roseburg, Ore.—Bond Election.—The §35,000 59, strect
bonds awarded on Aug. 21 1908 to Morris Bros. of Portland,
but subsequently refused by them (V. 87, p. 1816), will' be
submitfed to a vote of the people on Feb. 20 for the purpose
of curing the defects in the original issue.

Rosemary School District (P. O. Rosemary), George-
town County, So. Caro.—Bond Offering Postponed.—The
offering of the $5,000 69, 20-year coupon school-building
bonds deseribed in V. 88, p. 117, which was fo have taken
place Jan. 15, has beéen postponed indefinitely.

Rutherford, Bergen County, N. J.—Bond Dleclion.—An
eleetion will be held Jan. 28 to vote on the question of
igsuing £15,000 bonds to purchase the property of the Ruther-
ford Iield Club.

gt. Albans, Franklin County, Vt.— Warrant Sale.—The
People’s Trust Co. of Bt. Albans purchased $15,000 49
water supply warrants on Nov.21 1908 at par. Denomin-
ation $1,000. Date Nov. 2 1908. Interest semi-annual.
Maturity $2,000 yearly on Noy. 2 after 1911.

San Francisco, Oal.—Bond Salex For the Year 1908.—In
addition to the sules of $3,280,000 bonds reported by us
from time to time in this Degartment during 1008, the
city also disposed of $12,500 3 1677 street bonds to the North
Central ITmprovement Association during the year at par.
Seourities are dated Sept. 1908 and mature in 1922 and 1823,

No: Action Yet Taken.—Up to Dec, 20 1008 no date had
been fixed for the sale of the $600,000 water-supply bonds
voted on Nov. 12 1808 (V. 87, p. 1494),

Scotts Bluff, Scotts Bluff County, Neb,—Bond Sale.
John Nuveen & Co, of Chicago purchased $30,000 6%
5-20-yenr (optional) water-works bonds o nDec. 1 1008 at
par, = Denomination $1,000. Date Jan. 1 1009. Interest
semi-annual.

Co., P
Hibernls
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Seattle, King County, Wash.—Bonds Voted —The propo-
sitions fo issue the $1,000,000 park and £800,000 municipal
lighting plant 20-year bonds at not exceeding 4149 Interest,
l'[\'. 87, p. 1678) were favorably voted upon Dec. 20 1008,
The vote was 6,688 “for” to 2,359 “against” the former
proposition and 7,024 “for” to 1,903 “against” the latter
proposition. .

Bonds Defeated —By o vote of 4,167 ‘“Gor’”’ io 4,668
“against” the electors of this district on Dec. 20 1608 de-
feated the proposition fo issue the 813,180 permanent im-
provement bonds mentioned in V. 87, p. 1678.

Seatitle, Wash.—Bond Sale.—Roeports state that on Jan. 14
three issues of local-improvement honds, agerepating $13 -
008 84, were disposed of as follows: Issue No. 1,715, for the
improvement of Thackery Place, sold to €. W. Coit for
$5,8090 51; istue No. 1,739, for the improvement of an alley
in Block 45, A. A. Denny’s addition, sold to the Independent
Asphalt Co. for §1,433 70, and issue No. 1,732, for the im-
]pmvmm-!nt of East 65th Sfreet, sold to Josiah Jones & Son
or 85,670 63.

Seattle School District No. 1 (P. O. Seattls), King County,
Wash.—Bond Offering.—Proposals will be rt:cr_-.ixic_l u %:_1
March 17 by the County Trensurer for the $400,000 20-year
nggml sehool-heuse bonds voted (V. 88, p. 118) on Dec, 5

Seneca Falls, Seneca Oounty, N. ¥.—Bond Offering .—

Proposals will be received until'7 p. m. Feb. 10 by John M.
Guion, Village Clerk, for $23,000 funding bonds.  Denomi-
nation §1,000. Interest (rate to be named in bid) payahle
semi-annually on Feb. 1 and Aug. 1. Maturity $3,000 on
Feb, 11010 and $5,000 yearly on Feb. 1 from 1011 tg 1014
inclusive,
Seymour, Baylor County, Tex.—Bonds to Be Offered
Shortly —The City Seeretary informs us that the 40,000
49, bH-40-year (optional) coupon watér and sewoer bonds
voted on Nov. 30 1908 (V. 87, p. 1561) will probably be
ready for salé about March 1.

Shelby School District (P, 0. Shelby), Polk County, Neb.
—Bonds Voled,—On Dee. 19 1908 a vote of 139 to (2 Wits
cast, it is stated, in favor of a proposition to issue $8,000
school-building bonds.

Shelley, XYdaho.—Bonds Not Yet Sold.—Up to Dec. 9 no
purchaser had yet heen found for the $6,500 6%, 10-20-yesnr
(optional) gold coupon water-works bonds mentioned in
V. 87, p. 111§,

Shuqualak, Noxubee Oounty, Miss.—Bonds Proposed,—
This pince is considering the advisability of issuing $6,000
school bonds.

Sierra Madre, Los Angeles County, Cal.—Bond Election
Proposed.—Ii is stated that the trustees huve decidad to eall
an election to allow the volers to determine whether or not
bonds shall be issued for o municipal gas plant.

Spirit Lake Independent School District No, 63 (P, O.
Spirit Lake), Kootenai County, Idaho.—Bond Sale —The
15,000 69, 10-20-year (optional) gold coupon sehool bonds,
bids for which were rejected on Nov. 21 1908 (V. 87, p.
14935), have been awarded to the State Board of Land Com-
missioners.

Stevensville, Ravalli County, Mont.—Bonds Voled.—
The voters ab an election held Jan. 5 authorized the town
bo issue 825,000 6% 10-20-year (optional) water-works
bonds. The vote was 37 “for” to 8 "nﬁninst.”

Stillwater, Payne County, Okla.—Bond -Offering.—Pro-
E)U:sﬂ!s will be received unfil 7 p. m. Feb. | hy W. B, Swin-
ord, City Treasurer, for $10,000 5% school bonds, Ma-
turity twenby vears, Certified r-.hcr:‘fc for 5%, of bid is
required.

truthers School District (P. O, Struthers), Ohio.—Rond
Offering —Proposals will be received until 7 p. m. Feb. 1
by Seth J. MeNabb, Clerk Board of Edugation, for the
$25,000 4149 coupon North Side school bonds voted on
Dee. 12 1908. Authority Sections 3991, 3092 and 3993,
Revised Statutes. Denominstion $1,000. Date Feb. 1
1009, Interest Jan. 1 and July 1 at the Struthers Savings
& Banking Co. in 8truthers.  Maturity $2,000 vearly on
July 1 from 1926 to 1936 inclusive and §5,000 on July 1 1937.
Bonds are tax-exempf. Cortified check on some bank in
Mahoning County for $1,000, payable to the Board of
Edueation, is required.

ummit, N. J.—Purchasers of Bonds,—The purchasers of
the $60,000 school bonds recently disposeéd of at private
sale (V. 88, p. 118) were Emanuel Parker & Co. of Now
York Qity. They paid 108 and acerued interest,

Sumter Oounty (P. 0. Americus), Ga.—Bond Election.—
The question of issuing 350,000 59 road-building honds will
befsubmitted to a vote of the people on Feb. 11, Denomin-
ation $1,000. Maturity $2,000 yearly on Jan. 1 from 1911
fo 1035 inclusive.

Superior, Douglas Oounty, Wis.— Proposed Bond Issus,—
Weave advised that there is a possibility of this ity deciding
on & bond issue for the purpose of building a new high school,
Our informant adds that nothing will be done in this matter,
however, until next spring or summer,

Tacoma, Pierce County, Wash.—No Action Yet Taken.—
The matter of ealling an election to vote on the issuance of
$300,000 bonds to pay for surveys, right-of-wr}y and a site
for & municipal power plant (V. 87, p. 1495) is still in the
hands of the City Council
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Terrell, Eaufman County, Tex.—Bonds Nol Yel Sold.—
Up to Jan. 8 no award had yet been made of the $3,000 bonds
—the unsold portion of the issue of $15,000 4% 10-40-year
(optional) lighting-plant bonds mentioned in V. 87, p. 1876,

Texarkana, Tex.—FEleclion Held Ilegal by Allarney-
General —Reports state that the Attorney-General has ruled
as illégal the special slection held Dec. 20 1908 at which a
bond issue of $125,000 for a new high school building was
authorized, The Attorney-General bases his ruling on the
fact that only twenty days notice was given in advance of
said election; whereas the new Terrell eleation law requires
thirty days' notice. The City Council, it is stated, will
order another eleetion on the question nt once.

Thomaston, Upson County, Ga,—Bonds Voted.—On
Dec. 14 this city voted to issue $10,000 6% bonds for the
purpose of enlarging the electric-light plant, The yote was
199 “for” fo 18 “against.’ Maturity from 1914 to 1923
inclusive.

Thomson, McDuifle County, Ga,—Bond Sale.—On Jan. 2
$25,000 5%, school bonds werd disposed of.  John W, Dickey
of Augusta was the successful Liddcr, paying 103.63 and
interest. This is on a basis of about 4.7729%,. Denom-
ination $1,000. Date Dec. 1 1908, Interest semi-annual,
Maturity Dec. 1 1938,

Topeka, Kans.—Bond Sale—0On Jan, 15 the $40,000
4145, 20-year electrig-light-plant-extension bonds deseribed
in V. 88, p. 118, were awarded to A. B. Leach & Co. of
Chicago at 105.656 and acerued interest, Following are the
bicls:

A, B, Leach & Co., Chicago.§42,2

Kountse Bros., New York.. 42,1
4
o

) Thos. J. Bolger Co., Chlcago . 540,800
2 a2t
Harris Tr. & Sav, Bi,, Chle. 41,404
204
b
]
1

Farson, Son & Co., Chleago. . 40,7

40,706
40,700
40,600
40,400
40,126

{
/

g
0

R.W.Morrison &Co,, Kan. Qlty
E. H. Rolllns & Sons, Chlo.~
Ameriean Tr, & §. B., Chlo. .
Prudential Trust Co., Topeka
John Nuveen & Co., Chicago.

Jan. 1 1909.

4
Lamprecht Bros. & Co., N.Y. 41
AG.Edwarids&Sons, St Louls 41,215
H. T. Holtz & Co., Chicago. . £1,12
Lee Monroe, ’l‘l,}pl.'ka 40,0
Spltzer & Co., Toledo. . . - 40,850

Denomination $500, Date
annual.

Bonds lo be Offered Shorlly —We are informed that this
city will be in the market some time during the early spring
or summer with about $150,000 or $200.000 paving and
gewer bonds, maturing part yearly for ten years,

Triadelphia School District (P. 0. Triadelphia), Ohio
Oounty, W. Va.—Bond Election.—A proposition to issue
$43,000 5%, school-building bonds will be submitted to a
vote of thepeopleto-day, (Jan.23), Denomination$500. Date
April 1 1900, Interest annual. Maturity on April 1 as
follows: 38,500 in 1919; $1,000 in each of the years 1920,
1921 and 19223 $1,500 yearly from 1923 to 192 inclusive;
$2,000 yearly from 1930 to 1933 inclusive; 82,500 yearly
from 1934 to 1937 inclusive, and 53,000 in 1938, bonds due
after April 1 1919 being subject to call. The question of
issuing the above bonds was defeated at the election held
Dee. 12 1908,

Troy, N. ¥.—Sale of Certificales of Indebléidness.—On
Jan. 10 $100,000 5% ocertificates of indebtedness, due
Sept. 10 1009, were awarded to the Manufacturers’ National
Bank of Troy at 100,348,

Tulia Independent 8chool District (P, 0. Tulia), Swigher
COounty, Tex.—Bonds Not Vet Sold.—We are informed under
date of Dec. 30 1908 that no award has yot been madé of the
36,000 5% 15-40-yenr (optional) school-house bondsmen-
tioned in V. 86, p. 1608.

Twin Falls, Twin Falls\Gounty, Idaho.—Baonds Offering.—
Proposals will be received until 8 p.m, I'eb, 8 by Stuart H.
Taylor, City Clerk, for 810,000 fire-department and $10,000
street-improvement 69, bonds. Authority, vote of 41 to
15, easti at election held Dee. 151908, Denomination $1,000.
Date Jan, 1 1900. [Interest semi-annually at the office of
the City Treasurer at Twin Falls or at the First Nutional
Bank in New York City at option of holder, Maturity
Jan. 1 1929, subject to call after ten years. Bids must be
unconditional and accompanied by a certified check for 5%,
of bid, payable to the order of the City Treasurer.

University Place, Lancaster County, Neb.—Bonds Not
Vel Sold.—No purchaser has yet been found for the $15,000
6% 5-20-year (optional) electric-light bonds mentioned in
V. 86, p. 501,

Utica, N. ¥Y.—City to Sell RR. Stock.—This city holds
1,906 shares of the stock of the Utien ©linton & Bingham-
ton RR. It ig announced thut this will be sold at auetion
at 1:30 p. m. on Jan, 25, Sea item in our Hailroad News
Department  to-day and State and City Supplement for
Nov. 1008; also advertisement on & preceding page.

Velasco Drainage District (P. O. Velasco), Brazoria
Oounty, Tex.—Bonds Not Sold.—The Districl Secretiary
writes us under date of Dec, 29 1908 that no award has yet
been made of the $50,000 5% coupon drainage-improvement
bunds deseribed in V., 87, p. 1045,

Vergennes, Vi —Bond Sqle.—The $25,000 49, 20-year
water bonds mentioned in V. 87, p. 1561, were purchased
on Dec. 17 1908 by John P. O'Brien & Co. of Boston. De-
nomination §1,000. Date Jan, 1 1909, Interest semi-an-
nial.

Vinita, Craig Oounty, Okla,—Rond Sale.—This town
awarded $16,317 6%, refunding bonds on Dec. 21 1008 to
Spitzer & Co. of Toledo at 104. Denomination $500.

ate Dec, 20 1008, Interest semi-annual. Maturity
Dec. 20 1928,

Interest semi-
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Bond Election Propesed —This town has under consider- |
ation the matterof calling an eleetion to vole on the question
of issuing $9,000 auditorium bonds,

Watertown Independnet School District (P. 0. Water-
town), So. Dak.—Bond Sule.—The $60,000 4 14%, 1-20-year
(serial) eoupon school-building bonds deseribed in V. 88, p. |
118, were disposed of on Jan, 15 as follows: $45,000, maturing
$3,000 yearly,on April Lirom 1915 to 1029 inclusive awarded |
to Woodin, McNear & Moore of Chicago for $46,200 (102.666)
plus the cost of blank bonds and 15,000, maburing $3,000 |
yearly, on April 1 from 1910 to 1914 inclusive awarded to
the Citizens” National Bank of Watertown at 101, Pur- |
chasers fo pay acerued interest. The following bids were
also received:

E.H,Rolllos & Song. Chie. - 301,278 | H. T'. Holtz & Co., Ohleago . J$60,774
Minnesota L. & 'T'v, Co. Minn. 61,190] Union Investinent Co., Minn . 00,315
Merchants' L. & Tr, Qo.,Chle, 60,927 |'Wm. R, Compton Bond &
Amerlean Tr. & 5. B., Chio.. 00,825  Mortgage Co,, St. Louly.. 60,065
Harels Tr. & 8. Bl, Chloago. - 60,706 |Chas. H, Coffin, Chlcago. - 60,061 |
John Nuveen & Co., Chileago. 60,036 |

Two other bids were also received, but we are iin- |
formed that they were below par and thorefore wera not
considered, l

Webb Uity School District (P. 0. Webb City), Jaaper |
County, Mo.—Bond Eleclion Proposed.—Reports state that |
the School Board proposes to hold an election to vote on
the qestion of issuing $65,000 school-building bonds.

Wenatchee, Chelan Oounty, Wash.—Bonds Voted . —On
Dec. 22 1008 (not Dee, 28 1908 a8 ab first rcpc_u'lml) this city
voted to issue the $30,000 514% 15-year municipal-improve-
ment bonds, The vote was 118 to 17.

Wenatchee School District (P. O. Wenatchee), Ohelan
County, Wash.—Bonds Voted.—0On Jun. 4 this district voted
to isste $80,000 20-year school-building aud site-purchase
bonds at not exceeding 6% interest,

West Ohester, Ohester Oounty, Pa.—Loan Defeated,—An
slaction held Dee. 1 resulted in the defeat of a proposition to
issue $175.000 sewer bonds. The vote was 637 “for” Lo
657 “against,” R [

West Glendale School District, Los Angeles County, Cal.— |
Bond Sale.—Wa gee it reported that James H, Adams & Co. |
of Loz Angeles have hought 55,000 sehool bonds at 102.05. |

[ ele.

West Hoboken S8chool District (P. O, West Hoboken),

' Hudson County, N. J.—Bonds Authorized.—Reports state

that the Board of School Estimate has nuthorized the issuance
of $50,000 funding and site-purchase honds.

Weston Oounty (P. 0. Newcastle), Wyo.—Eond Offering.
—We see il reported that the Bourd of County Commissioners
has decided to sdvertise for proposals for the sale of 325,000
4149 10-20-year (optional) court-house bonds. Denomin-

ation §1,000.

West Orange BSchool District (P. 0. Orange), Esgex
Opunty, N. J.—Bond Sale—R. M. Grant & Co. of New York
City were the successiul bidders on Jun. 20 for the $30,000
4 lﬁ';,;. coupon sehool bonds desoribed in last week’s *Chroni-

* They paid 107.61 and scerued interest—a busis of
about 4.049%,, Maturity 33,000 yearly on Nov. 1 [from
1931 to 1940 inclusive. Following are the bids:

R, M., Grant & Co., N. YV .$32,283 00)Kountze Hros., N. Y_....531,010 40
V. Hulgey & Co., N. Y. 82,250 00(A, B, Leach & Co., N. V_ 31,671 00
L.Crawtord & Co., N.¥Y. 32,202 00| Farson, Son & Co., N. Y- 31,572 00
John D Bveritt&Co., N. Y. 32,001 00|/O'Connor & Kahler, N. Y. 31,515 00
J. S. Rippel, Newark:. .. 31,088 00 {Prov, 8 B. & Tr. Co., Cin. 30,0060 00
Wheeling, W. Va.—Bond Sale.—The (ollowing 4%
coupon improvement bonds, bids for which were received
on Jan, 5 (V. 88, p. 118), have been awarded to Weil, Roth
& Co. of Cineinnati at par and acerued interest:
$405.,000 bonds.  Denomination $100. Maturity 31,800 yearly from 1918
Lo 1042 Inclusive.

250,000 honds.  Denomination $500,
to 1042 inclusive.

400,000 tonds, Denomination $1,000,
1918 to 1042 Inclusive.

Wilkinsburg Independent School District (P. O. Pitts-
burgh), Allegheny Oounty, Pa.—Bond Eleclion .—An election
will be held Feb, 16 to vote on the question of issuing $250,000
high-school-building bonds,

Willacoochee, Ooffee County, Ga.—Bond Offering.—Pro-
posals will be received until 8 p. m. Feb. 8 by J. E. Gaskins,
Mayor, for $14,000 59 coupon water and light installation
bonds, Authority Section 25, page 716, of Acts of§1904.
Denomination $1,000. Date March 1 1909, Interest annu-
ally at the office of the Town Treasurer or the Bank of
Willacoochee, Maturity March 1 1929, Bonds are exempt
from taxation. Certified check (or cash) for 109.Qoffbid,

Maturity $10,000 yearly from 1018

Maturity 316,000 yearly from

NEW LOANS.

NEW LOANS.

NEW LOANS.

$1,000,000
STATE OF MARYLAND

Treasury Department,

Annapolis, Janpary 1at, 1009,
THE STATE ROADS LOAN

The undérsigned, Governor, Comptroller and
‘Treasurer of the State of Maryland, (n PursuAnce
of an Acthof the General Assemibly of Ma
of 1008, Chapter 141, will recelve prop
$1,000,000, Serfes "B," of the sald Loan,

“T'he State Hoads Loan'" will be dated February
1, 1900, beéar Interest from gald date at the rate of
three and ope-half por centulil per annum, pay-
able serl-annually on the Nrst day of August and
l"ubnm:r In ench and eyery rcar. nnd the prin-
clpal will be redeemable at fhe pleasure of the
State after the firap day of February In the year
1019, and the whole debt will be payable on the
firat day of February, 1924, The debt Is exempted

m State, county snd mubleipal tazation and
will be lssued In boud form, With coupons ats
tac

Sald proposals must be dellvered, sealed, to

In,

Yand ‘I:B'I‘ll DAY OF FEBR

8 for

of sald clty.

Irematory Fand, an

annually.

Interest,

$70,000
CITY OF SPOKANE

20-Year 4147, Orematory Bonds

Sealed proposals will be recelved by the Sinik-
Fund Commisslon of the Clty of Spokane,
Washlington, at the offlce of the Cliy Com‘ptmllcr
of the sald elty, up to 10:30 'CLOCIK AL N
UARY, 1008, for the pur-
hase of z‘uli or any portlon of a $70,000 bond lssue

Sald bonds are Issued by sald clty to take up and
ay off the gutstanding warrants Issued agalnst the
bear date of Feb, 1, 1000,
and payable 20 years after date
at the rate of 4X4% nmlu.'slly. payable seml-

Sald commlsslon reserves the rlﬁht 1o roject any

and all bids, and sach offer musk

hr a certified oheck for 29 of the amount of the

blid, payable to Rebert Falrley, Clty Comptrollor,

All Dlds must be for at least par snd accrued
ROBERT FAIRLEY

$5,400,000

San Francisco, California,

MUNICIPAL BONDS

Sealed blds will be recelved on IFebru 8.
1000, for the purehase of Municipal Bonds of the
Clty and County of San Fraoelsco to the smount
ot $5,400,000,

Certlfed check of five }ncr cent (5%) required,
but need not exceed $10,000;

Oplafon of Dillon & Hubbard as to legallty
furnished.

Pregent debt only $6,720,100.

Assessed valuation $454,000,000.

For Torins of proposals and cleeulars glyvingfiull
Information, nnrly to Dillon & Hubbard, Attor-
neys, Western Unlon Bullding, New York City,
or to the undemiigned.

JOHN E. BEHAN,
Clork of the Hoard of Supervizors,
San Pranelseo, Calltornla,

. of the

and draw Intercat

ho aecompanietd

NOTICE OF REDEMPTION

City Comptrolier.

the Treasurer of the State, at Annapolls, ON OR
BEFORIE 12 O'OLOCK NOON OF THE FIRST
DAY OF FEDRUARY, 1000, and must have
endersed on the back of the envelope *Proposals
for the State Roads Loan.' Each bld most be
accompanled with a certiled check on some
onsible hanking Institution for 10 per cent
of the ampunt of such bid, and the same will be
opened In the office of the State U'reasurer, |n the
elty of Anpapolls, at 12 o'clock noon, February
1at, 1009, In the pressnce of the undersigned,

On the opening of guch propasals so many of
sald coupon. bonds as have been bid for, not
exceeding, however, the amount for which pro-

osals are Invited, may be awarded by sald
jovernor, Comptroller of the Treasury and Trens-
urer, or & majority of them, Lo the highest re
gponsible bidder or bldders for eash; and when
two or more bldders have made the same bid,
which blds are the higheat, and If the amounts go
hid for by the highest responsible bidders are In
excess of the wholo nmount of the sald bonds sa
offered for sale, then sich bonds may be awaried
to such highest responsible bldders Bldding the
gamé price In the proportion which the amount
each hus bid for hears to the syhole amount of

tho 28th January,

large, and bear 4%

Acorued Intercat will

tendered,

$966.940.90
CITY OFOTTAWA, ONTARIO
DEBENTURES FOR SALE

Tenders addressed to *The Chaleman Board of
Control”, and marked “Tender for Debentures,'
will be recolved by the Corporstlon of the Clty
of Ottawa untll 12 ol'ﬁ%n’fk. noon, on ’Num;dny,
debenturea amounting to $966,040,

These debentures are nll i abilit
" Interest, which la payable
half-yearly on 18t January and lst July,

About $445,000 are for 20 years, about $417,000
for 30 years and about 105,000 for 40 years,

All ténders must bi on the official form and must
L nccumgunlcd with & mnrked cheque for $5,000,

KANSAS CITY, KANSAS
BONDS

Notlee Is bereby. given by the Cliy of Kansas
Clty, Wyandotie County: State of aneas, to the
holders of the derles of refunding bomls of sald
clty bearing dlate of Feb o Ahuk, and another
porles of refunt nond I August 1ss, 1808,
all bearing Lote il AVE par cent per
annum, Dayk ally  wt the Flsead
Agency of the 8 sas it the Cley of New
York, State of York, that, pursdant to the
optlon reserved by salil cily to cedeent walil bonds
Boy time after ten years from thelr dates, sald elty
of Kaneax Cliy wil deean il pay oll of Lhe
bonds of galid two series at the Flical Agency of
the State of Kansns in the Oty of Now York on
the 18¢ day of Fobrusry, 1900, and that Interest
on kAfd Bonds will cease on the 1abiley of l-‘r-llmnrf
1009, The Interest acoruing an salid bands to sal d
date of redemption will be pald with the prineipal
of sald bonds opon the fpresentation, with eald
bonda, of all coupons thereto belonging, whether

w for the Purchm o
o

of the Clty at

be added to the rate

eald bonds so offered for galo,

These bonds will be 1ssued In the denomination
of $1,000 and subject to reglstration as to prin-
¢ipal, and no bld for less than par will be rocopted.
The cght 1§ reserved to reject any and all hids.

AUSTIN L, OROTHERS:
Governor.
J. W, HERING,
Complroller of the 'lreasury.
MURRAY VANDIVER,
Treasurer.

Establlshod 1850,

H. C. Speer & Sons Co.

First Nat. Bank Building, Chicago

CITY COUNTY
AND TOWNSHIP BONDS.

The bonds can be made payably In Ottawa,
New York, or London, as the optlon of the pur-
chaser: and In dunnmfnat[ons to sult.

Dellvery will be made at Ottawa by 318t March,

00,
The highest or any tender not nocessarily
Bopepte
Tull partienlars, together with further con-
ditlons, and official form of tender, can be ob-
r&luea on applicatlon to the City Treasurér,
tawo.
NAPOLEON CHAMPAGNE,
yor

Ottawa, 12th December, 1908,

R. T. Wilson & Co.
Bankers & Oommission Merchants
83 WALL STREET - - NEW YORK

then due or not, ot sald Flscal Agency In the Olty
of New York,
iy order of the Mayor and Cotinell ofjthe Clty

ansas Cly,
£ D. B. CORNELL,

Mayor.
Attest: Geo. Folrschler(Jr,,
City Glerk.

of

MacDonald, MeCoy & Co,,
WUNICIPAL AND CORPORATION

BONDS,
£8x La Salie Street,

Chicago

itized for FRASER
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ayable to M. D. James, Townf{Treasurer, is required,
%uudud debt, not including this issue, $6,000.
valuation 1908, 3300,000,

WaWillow, Glen County, Qal.—No Action Vel Taken .—No
steps have yet been taken looking towards the issuance of
$30,000 5%, sewer bouds voted (V. 87, p. 1319) on Nov. 3
1907.

Wymore, Neb.—Bond Offering.—Further details are
at hand relative to the offering of the 830,000 4% refunding
bonds mentioned in V. 87, p. 1562. Proposals for these
bonds will be received at any time by G. T. Stephenson,
City Treasurer. Denomination $1,000. TInterest annually
on Dec. 1. Maturity twenty years, subject to call after
ten years.

Wyoming County (P, 0. Oceana), W. Va.—Bond Election.
—1It is stated that a proposition to issue $50,000 bonds will
be submitted to a vote of the people on Mareh 20.

Youngstown School District (P. O. Youngstown), Ohio.
—Bond Election.—We are informed that the election to vote
on the issuance of $225,000 high-school-improvement bonds
will be held Jan. 26, and not Jan. 20 as at first reported,

B

Canada, its Provinces and Municipalities.

Brandon, Man.—Price Paid for Debentures—The price
paid for the $125,000 5% debentures recently awarded
to W. A. MacKenzie & Co. of Toronto (V. 88, p. 178) was
104.60 and acerued interest. As previously reported by
us, these debentures were issued for the following purposes:
$10,000 due Dec. 31 1928 for a cemetery; $15,000 due Deo.
31 1928 for a registry office; $25,000 due 1938 for bridges;
$25,000 due 1923 for water meters and $50,000 due in thirty
years for water works.

Buckingham,Que.—Debenture  Sale.—The $57,000 5%
coupon funding debentures described in V. 87, p. 1623,
were purchased on Jan. & by Steiner, Dunlop & Cn. of
Toronto. Maturity May 1 1948.

Qalgary, Alberta.—Debenture Offering.—Proposals will be
received unfil 4 p. m. Jan. 25 by H..E. Gillis, City Clerk,
for the following debentures:

Assossed

5 20-year Elbow Bridge deben tures.

20-year debentures for a spur to Vistorla Park.

20-year general Hospltal debeniures,

20-year crematory debentures.

o 20-year subway-paving debentures.

5 20-year water-extension debentires.

o a0-year sewer debentures.

U 20-year sewer debentures.

Y5 %% 20-year sewer debentures.,

57 20-yecar sewer debentures,

4% 20-year concrete-walk debentirces.

40,0004 14% Z0-year debentures for Amvlng Elghth and Fourteenth Aves.

3,500 4 247 7-year plank-sidewalk debentures.

These debentures will be issued in sterling orcurrency and
be made payable in London, Eng., Montreal or Calgary at
option of purchaser,

In addition to the above, separate bids will also be received
ab the same time and place by H. B. Gillis, City Clerk, for
the following debentures:
$ID.500 0% 20-year sewer debentures.

5,000 4 44% 7-vear plank debentures,

, Dominion of Oanada.—New Loan Ofjering.—The Montreal
HGazette” of Jan. 21 contains the following concerning a
new £6,000,000 loan:

London, Jan, 20.—The Government of Oanada I8 offaring a loan of
£6,000,000 sterling, redeemable In ten years. The price to c'im pubille is
09} and the Interest 3 3{% per annum, The Government has the optlon
of rc:luumlmi”l,hc Issue in ive years.  The loan has been underwrltten,

This loan Is the fourth to be made recently by the Canadlan Government,
On Feb. 10 of last year a loan of £3,000,000 at 3 %4% was made, In July
last another of £3,000,000 at 3 %% was put on the market., In October
one of £5,000,000 nt 334% was offered.

Dundalk, Ont.—Debenture Offering.—Proposals will be
received until Jun. 30 by M. W. Ridley, Village Clerk, for
$2,700 4149, improvement debentures, Date Dee, 22
1908. Interest payable at the Bank of Hamilton in Dun-
dalk. Maturity fifteen years.

Elmira, Ont.—Debentures Voted. —The proposition  to
issue the $8,000 5%, 12-year debentures mentioned in V. 87,
P. 1679, was favorably voted upon Jan, 4, Wae are informed
wwever that they will not be placed on the market for
some time.

Gananoque, Ont.—Debenture O fering —Proposals will be
received until Feb. 2 by 8, MeCammon, Town Clerk, for
510,621 5% improvement debentures. Interest annually

from Jan, 1 1009, payable at the office of the Town Treasurer
Maturity Jan. 1

| in Gananoque. 1920

NEW LOANS

INVESTMENTS.

INVESTMENTS.

$100,000

Bergen County, New Jersey
COUNTY BUILDING BONDS

NOTICE 1S HEREBY GIVEN that the Fin-
ance Committee of the Board of Chosen Free-
holders of the County of Hereen will  recelve
sealed proposals at the office of the Clerk of sald
Board of Chosen Freeholders, at the Court House
in Hackensack, N Jersey, on Tuesday, Febru-
ary Second, Nineteen Hundred and Nlog, at two
o'cloek In the alternoon, for an lssue of coupon
bonds, In the sum of One Hundred Thousand
{$100,0000 Dollars, to be Issued under an Act of
the Leglalature of New Jersey, entitled “An Act
to faclitate the acquirement of lands and the
ercotlon. of bulldings for county purposes,' ap-
proved March 19, 1801, aml the supplemonts and
amendments thereto; said bands to bear date

Blodget, Merritt & Co.

BANKERS
STATE, CITY
AND
RAILROAD BONDS

6o State Street, -
30 Pine Street, - New York

Albert Kleybolte & Co.,

409 Walnut Street,
CINCINNATE, O.

Municipal,
County, State,

and Eigh«Grade Publle Serviee
Secounritlen

Boston Correspondence Sollclsed.

Perry, Coffin & Burr,

February Flrat, Nineteen Hundred and Nine; to
be aof the denomination of One Thousand (§1.000)
Dollars each; bear laterest at the rate of Four
(4) per cent per annum, payable El.'ﬂll-aril\ltdl.l?'
of. the Firat days of August and February each
year; four (1) bonds pgurceating Four Thousand
$4,000) Dollars belng payable five (5) years after
ate and four (1) bonds aggregating Four Thion-
sand [?-l J00) Dollars belng payable each year
thereatter untll the entire issue s pald.

All bids shall provide for the payment of ac-
eryed Interest from date of the bonds (Februaryl,
1008) to the date of dellvery of bonds.

Each bld shall be aecompanled by n certifled

MUNICIPAL AND RAILROAD
EBONDS,.

LIBT ON APPLIOATION,

SEASONGOOD & MAYER,

lercantile Library Bullding
OINCINNATI.

INVESTMENT BONDS,
60 State Streef,

BOSTON.

check upon a Natlonal or State Bank or Trust
Company to the order of the ''County Collector
of Bergen County' In the sum of Five Thousand
($0,000) Dollars.

The valdity of the bonds will be spproved
by Messrd, Delafleld & Langfellow, attorneys of
New York Clty, whose oplnfon will be furnlshed
to the successtul bidder, and the bonds will be
prepared and certited as to genulneness by the
Columbla Trust Company of New York City.

"Ia‘]hlahtlxljmmlucc reserved the right to reject any
ar s,

CHELTEN TR

or Floanelal Agent,

5614 Germantown Avenue
Philadelphia, Pa.

Solleita thebusin. 83 of Corporatlons and Munlel-
palities desiring the servics of a Reglatrar, Trustee

BLACKSTAFF & CO,
INVESTMENTS

1332 Walnut Btreet
PHILADELPHIA

LISTOF SPECIALTIES ON REQUEST

UST COMPANY

Dated January 20, 1909

EDWIN T GALLAWAY,
MYRON W. ROBINSON,
GEORGE ZIMMERMANN,
Flr]mwis (I‘.Tmmlr.l.-ii*:, ihml;j‘l af Chogen
Frecholders of Bergen County.
WILLIAM H, TAYLOR, ¢ 3 )
lerk.

HUNT, SALTONSTALL & CO.,

Members of New York Steck Bichangn
Investment Securltlies

60 STATE STREET
BOSTON

52 Broadway

Wilkinson, Reckitt, Williams & Co.
CERTIFIED PUBLIC ACCOUNTANTS

NEW YORK

PHILADELPHIA
Mutual:Life Blde.

CHICAGO
Marquette Blde.

LONDON, ENGLAND
Leadenhall Blders.

Ditized for FRASER
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Ledue, Alberta,—Debenture Sale.—An issue of $15,000 5%
debentures has been disposed of, it is reported, ta W. A.
MacKenzie & Co. of Toronto. Interest annual. Maturity
part yearly for twenty years.

London, Ont,—Debenture Offering.—FProposals will be
received until 4 p, m. Feb. 1 by James 8. Bell, City Trens-
urer, for 876,608 76 414%, coupon improvement debentures.
Interesf semi-annually on June 30 and Dec. 30 at the office
of the City Treasurer in London, Ont. Maturity part yearly
beginning on Dee. 30 from 1914 to 1918 inclusive. Certified
check for $1,000 is required, Bids to be made on blank
forms furnished by the city, Debentures to be delivered
Feh. 10. Purchaser to pay accerued interest.

Marmora, Ont.—Debentures Voled.—Reports state that
the voters have adopted a by-law providing for bhe issuance
of $5,000 debentures as a guarantee loan to the stove factory.

Niagars, Falls, Ont.—Debenture Oﬁar-ir:y.—I’l‘(l‘rtms:l|H will
be recoived until 12 m. Jan. 30 by W. J. Seymour, Gity Clerk,
gul' thﬁ following 6%, debentures vofed (V. 88, p. 120) on

an, 4:
$8.300 Plre-hall Improvement debentures.

twenty yonrs.
Date Mareh 1 1800, Maturlty ten years.

3,000 llbrary-glte debentures.
2,850 armory-site debontures. Date March 1 1808, Maturity twenty

Years.

Interest annually at the office of the Cily “Ireasurer in
Niagara Falls. Purchaser to pay acerued interest.

Notre Dame de Graces, Que.—Debanture Offering,—Pro-
posals will be received until Feb. 1 by L. Des Carries,
Secretary-Treasurer; for $50,000 434% 40-year debentures.
Interest semi-annual,

Peaterboro, Ont.— Debontures Defealed,—According to re-
ports an election held recently resulted in the defeat of
propositions to jssue debentures for the following ]l]lIl‘piJHL‘H:
$30,000 to purchase Exhibition Park, $49,000 for the Smith
Street Bridge and $21,500 to pay for streef extensions already
made.

Port Elgin, Ont.—Debenlures Defeated —This place has
defeated, it is reported, a proposition to issue §3,000 water-
works-extension debentures.

Portsmonth, Ohio.—Bond Of{ering.-—f’l‘f);um:‘tls will be
received until 12:m. I'eb. 16 by Filmore Musser, City Auditor,

Date Aug. 1 1900, Mauurity

for $42,500 -1% conpon street improvement bonds.  Author-
ity Seection 53 of Ohio Municipal Code of 1902. Denomin-
ation $500. Date Feb, 1 1909. Interest semi-annually
at the office of the City Treasurer in Portsmouth. Ma-
turity $2,000 on Feb. 1 1910 and $4,500 yearly on Feb. 1
from 1911 to 1819 inclusive. Bid must be unconditional,
aceompanied by a certified check for 297 of the bonds bid
for, payable to the City Auditor. Purchaser to pay accrued
interest: Official cireular states there has never been any
default in the payment of an obligation; also that there is
no litigation pending or threatened affecting the validity
of these bonds.

Prince Albert Separate School District (BP. O. Prince
Albert), Sask.—Debenture Sale.—An issue of 311,000 5%,
achool debentures has been disposed of to the Ontario
Securities Corporation of Toronto, Maturily part yearly
for twenty-five years.

Rockafellow School District No, 1510, Alberta.— Debenture
Sale.—An issue of §1,200 79 school-house bonds has been
gold to the Manufacturers’ Life Assurance Co, at 102.25.
Date Jan. 1 1009. Interest annual. Maturity part yearly
for-ten years.

‘Waterloo, Ont.—Debentures Voted —Reports state that in
addition to the question of issuing the 515,000 4 1495 20-year
publie-school debenbures mentioned in V. 87, p. 1680,
propositions to issue debentires for the following purposes
were also submitted to & vote of the people on Jan. 4:
$5,000 for road improvements and 83,000 for an isolation
hospital, All three propositions are reported as hav ing
received a favorable vote.

Welland, Ont.—Debentures Defeated—The voters of Lhis
slace have defeated, it is stated, a proposition to issue
$15.000 public-school debentures.

Winters School District No. 18687, Alberta.—Debenture
Sale.—~Nay & James of Regina were recently awnarded
81,500 79, school-building debentures at 100.21. Interest
annually ‘on Jan, 15. Maturity 1910 to 1919 inchitsive.

Wolseley, Sask.—Debenture Eleclion—A proposition to
issue $18,000 51497, debentures us a loan to the Central
Light & Power Co. will be submitted to a vote of thefpeople
on Jan. 80, Maturity part yearly for fifteen vears.

ENGCINEERS.,

__MISCELLANEOUS.

H.M. Byllesby & Co.

ENGINEERS

DESIGN, CONSTRUOT AND OPER.
ATE RAILWAY, LIGHT, POWER;
HYDRAULIG AND GAS PLAN®E

BXAMINATIONS and REPORTS

Ameriean Trust Bullding, CHICAGU

Oklahoms City, Oklahoma.  Moblls Ala,
Ban Diego, Cal

Jn G. WH l TE & cO.,, Returns of Premlums

Enginears, Contractors,
#3-49 Exchange Place, - NEW YORE

n‘ullzntlunn and Reports on  Electric curitles
allway, (nas, Electric Light and Power
ranamission Properiies for Financial o=
stitations and Investors,

Blactric Rallways, Electric Light and
Electric Power Plants Financed,
Depigned and Bulilt.

London Correspondend Cash
J. G, WHITE & 00,, Limited,

9 Cloak Lane, Canpon 5t., E C,
Canadian Correspondents:
OANADIAN E 00., Limitad,
Montreal
Princlpal Phillppine Office, Manila, P, |

A. L. Drum & Company

Consulting and Constructing Engineers
Electrical - Civil - Mechanical

Other 1teal Estate &
clalms due the com-
ol b e S

Aggregating,

Tuesday the fourth of

GUSTAV. AMSINCE,
RRANCES M. BACON,
Physical and Financial Reports AL B,

WALDRON
JOHN CLAF
GEORGE 0. OL
OLEVELAN

CHICAGO

Amarican Trust Bulding

Eatabllahed 1889,

A. L. REGISTER & CO.
Successors to PEPPER & REUGISTER
rs & General Oontractors

112 North Broad Street, - Phlladelphia

Premiums on Marine Rlsks from 1st January, 1908, to dist Decomber, 1808
Premiums on Pollcles not marked off 1st January, 1008 _.

Total Marine PromiumE. ..o mecmmvmmsmnon rmmm om0, 001,106 25

Premiums marked off froin 18t January, 1908, to 315t December, 1808

Less SAIVARES . oo e e em e
He-lnsurances

Expenses, Including office
newspapers, advertisaments, ot

ASSETS.
Unlted States & State of New York
Stock, Cliy, Bank and other Se-

Speclal deposits In Banks &TrustCos.
Real Bstate cor. Wall & WillamSts,,
& Exchange Place. §4,200 420 04

76,000 00

Premium notes and Bl Recelvable
n the hands of Buropean
Banlkers to pay logses under polls
cles payable In forelgn countries—
Chiah Iy HADR. e coasimedisansonen

ending Alst December
ﬁ‘luy next.

BOULTON,
VERNON H. BROWN
P. BROWN,

D H, DODGE,
CORNELIUS. BLDERT,
RICHARD H. EWART,

OFFICE OF THE

ATLANTIC MUTUAL INSURANCE COMPANY.

New York. January 21st: 1800.

The Triustees, in conformity with the Charler of the Company, submit the following statementof iz affaird

ari the 318t of December, 1008.
-$3,307,807 24
748,380 01

Interest recelved durlng the Year - oo cemm = $007,823 32
Rent less Taxes and Expenses

142,082 22

$440,855 81

Losses piatd during the year which swere eatimated In 1907
and PrevioUs Yenre. i e m i
Logses oocurred, estimated and patd in 1008

$420,005 46

-1,274,822 22

—eae- $270,088 33
180,555 37

31,000,477 638

470,543 70
51,215,000 08
 $51,08045

$344,206 85

LIABILITIES.

Estlmated Losses nnd Lossea Un-
settled $2,310,433 00
Premitims on Untermionted Rl 717, 712370
Certifieates of Profits and Interest
Unpald 260,822 36
Retum Preminms Unpald 121,473 65
Certificates of Profits Orderpd He-
deemed, Withheld for Unpald
Premiunis

' glaries and clerks' compensation, statlonery,

h,442,702 00
800,000 00

22,330 35

7,163,410 00
270,000 00

8

$11,000,101 06

4,374,426 04
1,377,005 0a

490,031 B5
420,950 18

comea=9l2,824,105:23

Aggregating

Atdividend of Interest of Six per cent on the outstanding certificates of profits will be pald to the
holders thercof, or thelr legal représentatives, on and after Tuesday the second of February next.
The outstanding certtiieates of the lssue of 1903 will be redeamed and pald to the holders thereol
or thelr legal rcpn:scrllnt\vcas i
Interest thereon will ccase,  'The certificates to be produced at the time of ?mylncul and canceled. s
A dividend of Forty per ¢ent 18 declared on the net esrned premivma ol
10048, for which, upon application, certificates will be Issued ongand after

on and after Tuesday the gecond of February next, from which date a
the Company for the year

By order of the Board,
4. STANTON FLOYD-JONES, Secretary.
TRUSTEES.
HERBERT L. GRIGGS,
CLEMENT A, GRISCOM,
ANSON W. HARD,
LEWIS CASS LEDYARD,
FRANOIS H. LEGGETT,
OHARLES D, LEVERICH,
LEANDER N. LOVELL,
GEORGE H. MADY
OHARLES H. MARSHALL,
W. H. H: MOORE, SAAC STERN,
WILLIAM A. STREET,

A A RAVEN, President, Tws &

CORNELIUS ELDERT, wu-mederm
ANFORD E. COBB, 2d Vice-President,
HARLES E. FAY, 3d Vice-President. 4z
OHN H. JONES STEWART, 4th Vici-Presidenyt,

NICHOLAS F. PALMER,
HENRY. PARISH,
DALLAS B. PRATT
GEORGE W, QUINTARD,
e A AN

JOHN L. RIKER
DOUGLAS ROBINSON,
GUSTAV H. SCHWAB,
WILLIAM SLOANE,

itized for FRASER
b://fraser.stlouisfed.org/
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Lrust (ﬁnmpauiea.

g;tmst (ﬁumpuuicﬁ.

Oniied States Trust Company of Jew York,

Chartered 1853,
45 and 47 Wall street,

CAPITAL,

SBURPLUS AND UNRIVIDED PROFITS, . - =

This Company aota as Executor, Administrator, G
other recognlzed trust capacities, uardtaa, Trustoo,
}2 %ll?;?ﬂ Interest at c;ulrranl:. rates on -Icpo-;ltis
8, manages an ts money,
oorporat.!?:l EIS B“l':d ] g:iiv?d :mllgws 8 money, securitles and other property, real or personal, for estates,
EDWARD W. SHELDON, President, JOHN OROSBY BROWN, Vice-Pres.
WILLIAM M, EINGSLEY, 24 V.-P. HENRY E. AHERN, Secrat&l’y
WILFRED J. WORCESTER, Asst. Sec. CHARLES!A, EDWARDS, 2d Asst.Sec.
JOHN A. STEW. ﬁ_{[{[‘b?'éif‘;:'
5 + Ch
Wilitam E. Maoy, Jr.,' Johti g 2007d:
z.‘.:liltiamun fj.‘:,limarrut.,. ..Ifolm é Phelps,
Fustay chwa 0
Frank Lyman, D, 0. mﬁ'“numy :
George F. Vietor, Lewls Cass Ledyard,

Jaimes Stillman, Lyman J. (.auo
CHICAGO

Capital and Sarplus
#13,200,000

$2,000,000.00
$13,412,564.2 |

Court Deposltary and In

John Croaby Brown,
. Bayard Cutting.
Ohnrles S. Smith,
Willlam Roci.etcl:rr.
Alexander E, Orr,

Payne Whitney,
Edward W. Sheldon
Chauncey Keep,
George L. Rives,
Arthur C. James,

Pays Interest on Time Deposits, Current and Reserve Accounts

Deals in Investment Securities and Foreign Exchange.
Transacts a General Trust Business.

e RESPONDENCE INVITED

~ Ievchauts Wational Bank
Uf @Iucxunati SURPLUS FUND

limi 3300.000.00
BDWIN 0. GOSHORN T e DEALLE: Prevident
oe-Prealdent, ‘hIiY | \ B
LIAM W, DROWH, VieePrealdent, wu.mm&' e e REM Sl
EO. . BALOH, VIcu~Prultlrn CHAS. A, STEY BNS, Asst. Caahler.

BOARD OF DIRECTORS
M. B. INGALLS, Chalrmaan Beard of Directora HE\’R‘( NEWBURGH, Treas. The Louls New
LBV A AGLE, Drest. The Auls & Wib PRANE 52 ALK RO & Co.. Whol
oxﬁwnn A wutt;f Vice-Preat, Saami Valioy salo f‘onl‘ectlnnurl: i =5 e
onal amiiton,
GBORGE . BALOH, VicePrest. The Cinn. Bi K. STHALNY  rea e Foste 0.
Realty Co. Plzrf’n G, TIi{)MbON Prest. m:ampfon Coated
HDWIN O, Gosruc?]tnumfn R aonal Load Go: ¥.8 Ph g tlamilion, g.
» atlona ad Co 2V P
w. B, ll&:ola}lt:ﬂc Prest: ng I;romwcli Brush & HPN%; CO{"‘F?%BEEE{S&T:::”(;[LK;‘: W&ﬂ'ﬂ]ﬂ:gg
W. W. BROWN. Vice-brendans, ¥ SROASON. Vice-Fresident.

Acconnts of Banks, Wirms, Cerporatio
vpen .the e“matn I;'i'l.ur ,'ferml Lonl?s‘t:r?fwli?gi‘&ggddlﬂ?i?alll:lilt;d

The

GAPITAL
000.00

Manhattan
Trust
Company

20 Wall Street

Corner Nassaw

NEW YORK

UNITED S8TATES
MORTGAGE & TRUST
COMPANY

NEW YORK

CAPITAL,
$2,000,000.00

SURPLUS,
$4,000,000.00

Inviles Personal and Business
Accounts. Acts as Trustes, Ez-
ecutor, Administrator, Guard-
fan and in AU Fiducary
Capacities.  Cerlifies Munt-
evpal and Corporation Bonds.
55 Cedar St.
73rd 8t. & B'way 1a5th St, & 8th Ave,

Financial,

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,
COLONIAL BRANCH; LONDON OFFIGE:
222 Broadway, New York. 95 Gresham St., London, E. C-

CAPITAL AND SURPLUS $8,000,000

Issues interest-bearing certificates of deposit.
Receives deposits subject to check.

|t|zed for FRASER

Cuban Securities

A SPECIALTY

FRANCKE, THOMPSON & ROBB

Membera N, ¥, Btook Exohange

4.3 Exchange Place

Telephona 6444 Hanover

BRANCH OFFICH
Bristel Bullding, Sth Ave. and 43d br,
Talephone 1688 Bryant

Adrian H Muller & Son

AUCTIONEERS.
Recular Weekly Sales

or

STOCKS and BONDS

EVERY WEDNESDAY,

Ofico, Neo. 55 WILLIAM STREET,
Cormoer Pine Streef,

OTTOJULIUS MERKEL
BROKER
44 AND 46 WALL ST, NEW YORE,

INVESTMENT SECURITIES.
Correspondenco Invited






