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“RAILWAY AND INDUSTRIAL SECTION.”

A new number of our “Railway and Industrigl”

Section, revised to date, is sent to our subscribers

to-day. In the editorial columns of the same will be
found a very comprehensive article dealing with
“Railroad Construction and  Betterment Work in
1908."

THE FINANCIAL SITUATION.

My, Harriman and the Vanderbilt railroad inferests
have for some time been one of the leading factors
on the Stock Exchange. Rumors have taken the
natural direction that even a partial union of such
large forces could not happen without a purpose
which would at least contribute to the development
of the New York Central property. Wednesday of
the current week this idea fructified to the extent that
Mr. E. H. Harriman was elected a director of the New
York Central, and the Central stock at the moment
made another slight advance, having started an up-
ward turn Jan. 6 at 123 and fluctuated between that
figure and 13234  closing Jan., 29 at 12714. Any operators
who anticipated a revolution, with all the “ins” made
happier under the new administration, failed to realize
their hope. But with the Union Pacific’s large hold-
ings of the Central stock, Mr. Harriman at least
seemed entitled to a place on the board of directors,
even if he had no other affiliations with the property.
There is, however, another rumor aflont, and that is
that Mr. Harriman is be be not only a director, but
the Chairman of the board. This can be classed as
no more than a rumor as yet, All the changes made
up to the present time are the resignation of Samuel
I'. Barger and Charles C. Clarke (old time New York
Central men), their places being filled by the election
of Mr. Harriman and Mr. W. C. Brown, the recently-
elected President of the road. Ex-President W. H.
Newman will retain his place on the board for the time
being.

As the case now stands, the Harriman and New York
Central alliance has not developed the early promises
it held out to the parties directly concerned,norto the
general business public, that were anticipated. Proba-
bly too much of immediate advantage was looked for
by operators. A reporter, who waylaid Mr. Harri-
man gt Richmond on the cars, when he wuas on his
way to this city, anxious to be foremost in catching
the latest reports afloat of the outcome, among other
things asked Mr. Harriman why he accepted the
position on the board. Mr. Harriman replied that
he did it to serve his own interests. The reporter,
pursuing the same thought, asked then why did the
Central people want to make the arrangement; he was
answered, with like brevity and clearness, that he pre-
sumed the Vanderbilts wanted to look after their own
interests. The general opinion of the Street is that in
a short time other changes of a like character will be
made in the other Vanderbilt properties, and that
finally the efficiency of the management will be de-
cidedly increased,

The development of a disturbing situation in the
Balkans was the notable feature in European political
eircles this week. It seems that the Bulgarian re-
serves had been mobilized on the Turkish frontier,
obviously for offensive operations. This tended to
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confirm the rumor that had recently been ecurrent
and was noted by us last wegk. The rumor was of a
possible friction in the Balkans, and contributed
much to hasten the completion by the French syndi-
cate conducting the negotiation of the new Russian
loan; they sought to perfect their arrangements before
any outbreak could occur in this almost always
menacing centre.

The mobilization of Bulgaria’s reserves does not
appear to have been accepted, either at Constantinople
or Vienna, as a serioud mendace, though it caused some
apprehension at centres such as London and Panis,
where its true significance was understood. The opin-
ion expressed, and confirmed. by latest advices, is
that the menace was an attempt to induce Turkey to
abate its demands for o finaneial indemnity in settle-
ment for the severance of Bulgaria’s political relations
with Turkey last October, when the former deelared
its independence. Turkey is spid to be willing fo ac-
cept 25 million dollars from Bulgaria in compensation
for all her losses, including the Oriental Railway.
Bulgaria, however, offers to pay only 15 millions.
While Turkey has made no claim for territorial com-
pensation in Eastern Roumelia, ibisthought likely that
such claim may be urged, in which case the situation,
that now seems to admit of compromise, might be-
come grave and result in a collision.

A Paris eable states that, owing to the fact that nine-
tenths of the holders in France of the Russian Treasury
bonds of 1904 exercised their right of preference to
subseribe to the new loan, the allotments to outside
subseribers will be less than 3%, of the sums they ap-
plied for. This indicates that the available allotments
were oversubseribed thirty times; the latter statement
confirms that which was made by us last Eriday.

It is reported that much concern is felt at Washing-
ton regarding the Treasury situation because of a
steady decrease in the amount of free gold in the gen-
eral fund. Latest reports state a reduction to 1634
millions. This reduction is chiefly due to advances
that have been made to banks by the Treasurer for
the current redemption of national bank notes. The
reimbursement of this officer for such advances should
have been effected through the 5% redemption fund,
but, owing to the delay in assorting the redeemed
notes, pm.mpt requisition could not be made upon the
institutions that emitted them, There are now 3515
millions of national bank eirculation in the general
fund awaiting final disposition, and the notes are ac-
cumulating; such sccumulation cannot be checked
unless there shall be an increase in the assorting foree
of clerks in the department, which increase cannot,
it is asserted, be obtained without the authority of
Congress, If the free gold in the general fund should
be entirely depleted, it might become necessary to
temporarily encroach upon the gold redemption fund
and effect its reinforcement through borrowing on
one-year 3% bonds under the authority of the Finan-
cial law of March 1900,

Payments into the Treasury of the first istallment
of 15 millions public funds that were called for sur-
render Jan. 23 were completed on that date, and this
week depositories began to anticipate the maturity,
on Feb. 10, of the final installment of the 10 million
dollars. Owing to the steady augmentation of the
fiseal deficit, it is thought likely that another call for the
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surrender of publie deposits will be issued about Feb.
15. Such eall will probably result in the release of a
considerable part of State, city and railrond bonds
that arve pledged for public funds and the substitu-
tion therefor of United States or Panama Cianal bonds.

As was expected last week, French bankers made no
effort to compete on Monday with the Bank of Fng-
land for the 3}4 million dollars of Cape gold that was
offered in the London bullion market on that day,
and the metal was obtained at a reduction of 13§
pence per ounce compared with the price paid by
French bankers on the previous Monday for 214 mil-
lions; later in the week the Bank bought moderately
large sums in the market without competition. As
the result of this procurement of new gold by the
Banlk of England, unofficial discounts grew easier at
London and the official rate was unchanged. More-
over, exchange at the French eapital on London rose
seven centimes, compared with the low point Jan. 16
of 25 franes 10% centimes. On Eriday bar gold in
the British bullion market fell to the irreducible
minimum of 77 shillings 9 pence per ounce, indicating
the procurement on Monday of further supplies of the
metal at a cheap price. There were no important
exports of gold from London, and the Argentine de-
mand for the metal was diverted to New York, result-
ing in the shipment hence of $1,000,000 American
coin on Wednesday. The Bank of England showed
on Thursday an important gain in bullion.

It ig announced in a London cable that the new
Canadian Government 3349 loan for 30 million dol-
lars, which was offered this week at an issue price of
0914, was not well received; the reason assigned for
the failure is that the rate of interest was not sabis-
factory. The loan was underwritten by a syndicate,
and possibly these bankers may have to wait for the
development of more fayorable conditions before they
distribute their holdings.

The return of the United States Steel Corporation
for the December quarter, issued this weelk (complet-
ing the calendar year), is interesting in a double sense,
Iirst, as showing how the world’s greatest industrial
concern hag passed through a period of intense de-
pression in trade. and, secondly, as reflecting the con-
dition of trade itself. In this last respect the statis-
ties contained in the return bear out current reports
regarding the state of business—not merely, we mean,
the iron and steel industry, bub trade at large. Tmme-
diately before and immediately after the Presidential
election, accounts were very hopeful, and there certainly
was 4 decided spurt of activity in practically all lines
of industry. 1t has, however, been apparent for some
time that this sudden activity was not being main-
tained, and now there has been a relupse into dulness
and great quietude again. _

The figures in the steel report lend full confirmation
to this conclusion, Take the aggregate of unfilled
orders on hand. Here there is evidenee of improve-
ment, just as was looked for, but the improvement is
quite slight. On Dec. 31 1908 the various companies
making up the Steel Corporation had unfilled orders
on hand amounting to 3,603,627 tons, This is better
than the 3,421,977 tons of unfilled orders reported
Sept. 30 1908 and the 3,313,876 tons reported June
30 1908, but it is not so good as the 3,765,343 tons of
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orders still to be filled given for March 31 1908, and it
is a full million tons below the business on hand at
the beginning of the ealendar year 1908, immediately
following the panic the latter part of 1907, when the
country entered upon its unparalleled period of busi-
ness prostration, from which there has as yet been
only partial relief. In brief, a5 against the 3,603,527
tons of orders on the books on Dec. 31 1908, the Steel
Corporation had started the vear with business on
hand aggeregating 4,624,563 tons. If we go further
back, and compare with periods of trade activity and
great prosperity, the contrast becomes yet more
striking. For instance, the vear 1907 was entered
upon with ageregate unfilled orders to amount of no
less than 8,489,718 tons.

The company’s monthly statements of net earnings
also tell the story of diminishing trade aetivity, sue-
ceeding the slight revival which oceurred during the
summer and autumn. As far as these earnings ave
concerned, the very worst month of the yvear 1908
was the first month, namely January. In that month
the net earnings (after deducting all expenses incident
to operations, including those for ordinary repairs
and maintenance of plants, employees” bonus funds,
and interest on bonds and fixed charges of the subsidi-
ary companies) amounted to only $5,062,743, as
against $12,838 703 in the corresponding month of
1907. In February net also continued extremely
low; being only 85,709,428, In subsequent months,
however, the results' proved better, though progress
was by no means uninterrupted, and there were num-
erous halts and setbacks. DBy September the monthly
net had risen to $9,354,333, and it appears from the
present quarterly return that in October an even
slightly better total was reached, the amount of the
net for that month being 89,415,668,  Bub that proved
the maximum for the year. In November and Decem-
ber recession was again the feature, the net in Novem-
ber being reported only 88,756,720 and for December
but $8,053,088. It is encouraging , of course, that
there is improvement as compared with the 85,052 -
743 net for January 1908 and the $5,014,728 net for
December 1907. It follows that while trade is not so
active as it recently was, it continues well above the
point of extreme depression reached when trade wasat
its worst, and we may add that there seemsnot the least
likelihood that we shall get back into the slough of
despond that existed twelve months ago.

The gituation simply suggests caution and indicates
that for the present it will not be wise to encourage
any but very moderate expectations. The Steel fig-
ures are not the only evidence going to show a return
to a state of quietude. In the copper trade a shading
in prices has oceurred since the first of January, and it
looks now as if curtailment of production on a con-
siderable seale would have to be practiced in view of
the absence of consumptive requirements sufficiently
large to absorb the current output. On the other
hand, it is only fair fo say that copper production
during 1908 and up to the present time has been main-
tained at extraordinarily large figures, particularly
in view of the world-wide depression prevailing in
general business. As regards the present outlook in
the iron and steel industry, the report of the “Iron
Age’ this week has this to say: “The whole iron and
steel trade is dull, and while it is recognized that Janu
ary is usually a quiet month, still there is keen disap-
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pointment at the manner in which new business has
Habtened out.” The railroads, too, are again being
troubled with an uncomfortably large quota of idle
equipment. It is hoped that the fortnightly bulletin
dealing with idle freight equipment to be issued to-day
will show that some of the idle cars have found em-
ployment again, but the truth is that in the two weeks
ending Jan. 6 the surplus of cars was increased by
nearly 111,000, the number of idle cars Jan. 6 being
reported 333,019, against 222,077 on Dec. 23. At the
close of last October the idle cars had gob down to only
110,912, so that in the interval since then the number
had ftrebled. There is nothing very startling in all
this, frade recovery being necessarily slow and at-
tended with numerous ups and downs after sueh an
experience s the country was obliged to go through
during 1907 and 1908.

As far as the Steel Corporation is concerned, it seems
unlikely it will ever be confronted with « worse period
of brade prostration than it experienced in 1908, It is
an extremely gratifying fact, therefore, that not-
withstanding the tremendous shrinkage in business
and earnings which it suffered as a result of the condi-
pions prevailing, it i able to submit an income state-
ment for the twelve months which no one would have
believed possible, in face of such conditions, when the
year opened. [In the calendar year 1906 the aggregate
of its net income had been $156,624,273 and in 1907
the amount was $160,964,674, For 1908 the total
of the net is only $91,826 520, a drop of over $69,000 -
000. Notwithstanding this tremendous loss, the com-
pany earned the full 7% on its preferred stock and
the 2%, dividends being paid on its common stock and
after contributing $21,757,788 to the sinking, the
depreciation and the reserve funds, was able to carry
forward undivided earnings for the vear in amount of
$11.109,630. Nothing could show more plainly than

do these figures the remarkable strength of this prop- |

erty and the successful way in which it is being man-
sged and administered. About the only effect that
unprecedented trade depression and its consequent
prodigious losses in earnings have had on the com-
pany’s affairs is that it has been obliged to forego
those extraordinarily large specinl appropriations
which it made regularly in the years of prosperity.
I both 1907 and 1906 the appropriations out of in-
come were §57,500,000 each year. It has been truth-
fully declared that in lean years the Steel Corporation
can live off the fat accumuluabed in years of plenty.

The report of the doings of the Public Service Com-

mission of this digtriet for the second six months of |

1907 makes a thick octavo volume of 800 pages; for
the year 1908 we are promised three such volumes.
With at least one portion of the opinion as given in
an abstract already published it is easy to agree: the
deduction that the people of this city want new sub-
ways very much and that (as conditions now exist)
how to get them is not easy to discover. One way is
to push against the debt limit until it is broken or
stretehed; it might be stretched, some say, until it
becomes 14%, insteadof 10%; or thereis the recurring
sugeestion that bonds for supposedly income-produc-
ing properties, such as subways clearly are (according
to the notion of subway-seekers) shall not be counted
ag liabilities. Nothing more need be said of this,
excepl thab it is an easy methed of referring trouble
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to the future; whether the debt limit be pushed along
or a class of obligations be shifted from the liabilities
side of the ledger to the assets side, the result is tem-
porarily the same.

The Commission correctly reason that owners and
residents in closely-built secfions “are inert as com-
pared with the owners of vacant or partly improved
property.’ The case of the Brooklyn Fourth Avenue
subway has shown this, and “there will be a tendency
to build lines not where they are most needed, but
where they are most demanded.” Certainly, “need”
means an existing pressure from compaeted sections,
and “demand” means a loud call for action (at the
publie cost) from seetions whose owners are alive to
the value of improvement. It is just this tendency
which should be most resisted.

“If private capital can be obtained at all for sub-
way construetion, its owners would select the best-
paying fields.” In every instance, owners of capital
may err, but they will do their best to either meet an
lexisting traffic or to not discount the future too ven-
[turesomely. This forms the best resson for giving
.'[n'iv:ttu capital the freest hand and the most liberal
invitation. The free capital of the world iz anxious
to build subways and other improvements in this eity,
| but it must be able to see its way before it. Publie

need and demand do not weigh, except as an assurance

;nl' profit in the investment. The “Chronicle’” has
been compelled to point out repeatedly the ancient
and disagreeable truth which no statutes can ever
repeal or evade: that eapital is both mabile and timid,
moving always toward invitation and always away
from coereion.

The ecity wanted a subway, and got it; then imme-
diately discovered, or professed to discover, that it
had made too liberal a bragain. Now, as everybody
knows (for every movement and outgiving from
legislatures and executive departments is a fresh re-
minder of the fact), the disposition is to treat capital
as a public enemy; get work done by it, then denounce
it, throw restrictive conditions about it, and deprive
|it of the expected profit, if possible. Onece bitten
| twice shy, says the proverb; and the burnt child; capi-
| tal, naturally dreads the fire of general hostility. The

resulting aloofness can be eured only by removing its
cause. If we are to have more subways and the like,
we must fling away prudence and work the public
eredit until it fails, or else we must make the conditions
attractive to private capital. Talking without limit,
the Commission reports by the barrel, will not ehange
the alternative in the slightest, and there is no third
or micddle course open.

Since the Philadelphia Rapid Transit Company en-
tered into its peculiar semi-partnership with the city
of Philadelphia, in July 1907, numerous lawsuits
have been instituted to determine the rights of the
city and of the company under the agreement, The
latest litigation is a proceeding in mandamus to eject
from the company’s board the directors who represent
the city. An interesting decision has also been ren-
dered this week in one of the pending suits. In May
the company abolished a number of free transfer points
and decided not to give a transfer exeept upon receipt
of a five-cent fare. One of the stipulations of the
agreement with the city is that the rate of fare shall
not be advanced except with the consent of theeity, The
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question was at once raised whether a change in rout-
ing cars or in the issuing of transfers constituted an
inerease in fare. To determine the controversy, City
Councils instructed the City Solicitor to bring a suit
in court, which was accordingly done, This week the
Court of Common Pleas holds that the giving or with-
holding of a free transfer cannot be considered o rate
of fare. The Court also upholds the right of the com-
pany to route and re-route cars as seems best to the
management. The city has given notice of an appeal,
as it is the desire of Couneils to have the questions
passed upon by the Supreme Court of the State. It
has been estimated that the restriction of transfers,
under the orders now prevailing, will add about $500,~
000 to the gross receipts ol the conipany per annuin.

The still unsettled problem of the Bast River ferry
service is brought to mind again by official action.
At the close of the year, Comptroller Metz wished to
adopt the proposition made by the newly incorporated
Interborough Ferry Co. for a lease by the city of all
the terminals and boats of the New York Terminal
(l0., on terms which appeared onerous but need not be
cliscussedl now, since the plan was strongly opposed
by the Mayor and has fallen through. The whole
subject was referred to a special committee whose
report upon it was made on Thursday, advising that
the city buy for not over $250,000 properfy on the
Brooklyn water-front at the foot of North First and
adjacent streets and adjoining the Grand Street ferry
now in control of the Terminnl Co. It was explained
ab the meeting of the Sinking Fund Commission that if
hetter terms could not be obtained with that company,
the city would now be able to start one ferry of its
own, or perhaps drrangements to do that might be
made with the Long Island RR.or with other parties.
The report was necepted and the purchase ordered by
ghe Binking Fund Commission with only one negative
vote.

It might be too much to assume that this action
really decides anything conclusively, much less that it
supplies a solution of the ferry problem. It was said
several weeks ago that the suspension of ferry service
was working great loss and inconvenience to trueking,
and hints were thrown out whether a transfer of
manufacturing to South Brooklyn might not follow.
The haul to the bridge is now again urged as being
long and steep, and the plaint of the trucking business
thus continues. It seems in order, however, to renew
the suggestion we have already made: that when the
needs of trucking are sufficiently acute and the parties
interested become satisfied that the case is one of self-
help or none, they may be expected to take it up
themselves: in & business way. At least, the city's
experience in municipal ownership and operation of
ferries is already dismally instructive, and it agrees
with all the probabilities in sueh cases, and indeed
with public municipal ownership elsewhere. Such
ownership is a desperate remedy, vet always attractive
to private interests, that naturally prefer the sort of
partnership which divides benefits with both partners
but leaves one to bear the risks and losses.

The immigration statement for the month of Decem-
ber, officially issued last week, supplied data enabling
ug to compile results for a year unique in United States

history. A year in which, for the first time since any

statistics on the subject were prepared, the arrivals
of aliens into the country were exceeded by the de-
partures, instead of the balance being largely the other
way, The December statement shows, however,
that while immigration continued upon a restricted
seale as compared with the ecorresponding period of
earlier years, it was larger, and as a rule materially so,
than in any preceding month of 1908. It was to be
lexpected that, with the apparent change for the better
{in the general business and industrial situation in this
lcnuntr_\-'. the tide of immigration would show a some-
[ what stronger flow, espeeially from such countries as
' Austria-Hungary, Italy and Russia, where conditions
have been adverse to the full employment of labor.
The increasing influx, therefore, is no occasion for
surprise. At the same time it is hardly to be expected
that any great augmentation of the movement hither-
ward will pecur in any event until the spring. But
with conditions warranting it, the tide in this direction
in 1909 should be very heavy, if not, in fact, of record
proportions. Ior not only are there many in all
foreign countries eager to try their fortunes in the
United States, but we have to count upon the return
|to these shores of the vast majority of the 580,000
who left in 1908 as a result of depressed conditions,

The number of aliens admitted through all ports of
the country during December 1908 wus 46,003, a total
greater by 8,927 than that for November but 20,571
| less than in December 1907 and 39,463 smaller than
in the month of 1906, Arrivals from Austria-Hungary,
due to the situation referred to above, were much
greater than in November, and only moderately less
than in December 1907. Immigration from Italy
was in December more than double the number in
November and 747 heavier than in the month of 1907;
and the inflow from or via Canada, while less than in
Novemlbier, appreciably exceeded that of December
1907. The ageregate inward movement of aliens
for the full year 1908 compares, of course, quite un-
favorably with that for 1907 or any year since 1899,
and in fact with various years as far back as 1880,
It reached only 410,319, against 1,334,166 in 1907
and 1,215,680 in 1906. The foregoing applies solely
to what are elassed as aliens in the immigration state-
ment, but there is one other item that must be taken
into aceount (before we refer to emigration) in deter-
mining what has been the relative effect of immigra-
tion upon population. We refer to the arrivals classed
under the head of non-immigrant aliens. These
reached during the year 1508, according to the official
statement, 147,266, against 171,302 in 1907 and 136,-
305 in 1906. Combining the immigrant and non-
immigrant figures, we have a total for 1908 of but
557,585, which compares with 1,505,468 in 1907 and
1,351,994 in 1906. It is elear that on this showing
no further comment is necessary; it speaks for itself,
and, considered in connection with the emigration
movement, tells the story of one of the effects of de-
pression in our industries.

The efflux of aliens, emigrant and non-emigrant, in
December turns out, as anticipated, to have been
gomewhat less than in November and of smaller vol-
ume (the case also in October and November) than the
inward movement. In December of 1907 the de-
partures were very large in amount, reaching 88,432,
and exceeding the arrivals by 11,325. But for the
ull year 1908 the departures were 46,000 in excess of
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the aggregate for 1907, comparison being between
580,000 and 534,000. In 1906 they reached 341,368,
Striking a balance between the immigration and emi-
gration figures, we ascertain that, while in 1908 there
was a net loss in population of 22,415, the gain in 1907
reached 971,468, and the increase in 1906 was 1,010.-
626.

That the earnings of the various trans-Atlantic
steamship companies suffered a very serious contrac-
tion in 1908 as o result of the decidedly smaller pas-
senger movement is an obvious fact. A Continental
authority, the “Cologne Zeitung,” estimates the agere-
gate loss at $37,000,000, which does not seem an ex-
cessive amount when we consider that the combined
eastward and westward movement of aliens and non-
aliens was only 1,137,685 in 1908, as compared with
2,039,468 in 1907 and 1,693,362 in 1906. The lines
running to and from this port, the important point of
entry and departure, have suffered most severely in
their west-bound traffie, the Mediterranean companies
making the poorest exhibit. This is clearly indicated
in the annual report of Mr. William C. Moore, land-
ing agent of the port. Confining our analysis of that
report to the steerage passengers, we find that there
were landed at this port from Mediterranean vessels
in 1908 only 81,082, as against 378,504 in 1907, or
a falling off of over 78%,. Lines coming from other
parts of Europe made, of course, o better showing, but
nevertheless a very unsatisfactory one, steerage ar-
rivals on vessels from British ports recording a drop
from 152,113 in 1907 to 62,091 in 1908, or a loss of
almost 609, and from Continental Europe the decline
was from 502,015 to 154,252, or nearly 70%. Some
individual lines were particularly heavy losers of traf-
fie, as witness the Anchor Line Mediterranean service,
which landed in 1908 only 2,751 passengers, against
21,825 in 1907,

The Census Bureau report on amount of cotton of
the 1908 crop ginned to Jan. 16, issued on Saturday
last, confirmed the quite generally entertained opinion
that the Agrieultural Department’s estimate of yield
was very conservabive and would ultimately prove to
be below the actual production of the season. The
report as issued made the amount ginned 12,667,231
running bales, which at the average weight of the por-
tion of the crop marketed to the close of December—
519,28 Ibs.—would give a gross weight of 6,577,839,714
Ibs. It will be remembered that the Department’s
estimate, which, as with the ginning reports, excludes
linters, was for a crop of 12,920,000 bales of 500 Ibs.
gross weight each, or 6,460,000,000 Ibs. Thus it will
be seen that without another pound to be ginned
after Jan, 1 the estimate has already been exceeded.
Comparing the Agricultural Department estimate with
this most recent ginning report, we find the estimate has
already been exceeded in Alabama, Florida, Georgia,
North Carolina, South Carolina and Missouri, and
that, bale for bale, without regard to average weights,
but very little remains to be ginned in Louisiana,
Mississippi, Oklahoma, Virginia and Tennessee, if it
is not' to be surpassed in those States also. In fact
it is only in Texus that any appreciable amount has
yet to come forward to cause the ginning return to
measure up, in number of bales, to the estimate.
Taking the actual reported average weights of the
bales as a basis, however, there is no State except
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Texas in which the Department’s estimate has not
already been exceeded, and in Texas only about 150,
000 bales are needed to reach it.

Unider the circumstances it seems safe to assume that
the actual growth of cotton from the 1908 planting
has probably been of record proportions. Still, tak-
ing that assumption as a fact, there would appear to be
no reason fto anticipate any important disturbance of
the price of the raw material as a reason thereof. The
world’s requirements of the raw material have aug-
mented so greatly of late years that it has become a
question, at times, whether the yield from existing
fields would keep puace therewith. Consequently,
new sources of supply have been sought, but as vet
with indifferent success. It matters little whether the
1908-09 crop does exceed the year’s consumptive
needs, a further addition to the world’s surplus would
be welcome against a time of short yield. Ruling
prices, all things considered, are fair to both producer
and user, and are likely to be well maintained.

The principal features of the New York bank
statement. last week were further gains in surplus.
There was an increase inaverage reserve by $4,709 275,
to$30,387 450, and in the actual reserve by $5,670,875,
to $32,022,275; computed upon the basis of deposits
less those of $5,274,800 publie funds, the actual surplug
was  $34,240,975. Average loans were expanded
$5,935,300, while, according to the actual eonditions,
there was a contraction of 309,100, The average
cash gain was $8,128,400; the actual increase was
87,198,100. Average deposits were augmented $13,-
316,500; the actual gain in this item was 56,608,900,
The trust companies reported an inerease of 86,269,000
in cash in vault and probably nearly the whole of the
sum required to establish a 157, cash reserve will be
provided by next week.

The market for money was easy aeain this weels,
influenced by the aceumulation of unemployed funds
in banks and trust companies and by continued
disbursements by the treasury in excess of revenues,
which payments more than offset withdrawals of public
deposits that were recalled by the Secretary. Insti-
tutions in near-by cities are shipping to this centre
considerable sums which they are unable to use at
home and the movement from other interior points is
also large weekly. Current redemptions of national
bank notes contribute to increase congestion, the
Treasury promptly exchanging cash for these notes, as
they are forwarded by the local banks, out of the
currency that is received in the regular course of busi-
ness. Call money continues to loan at extremely low
rates; bank and trust company balances are not
pressed upon the market, forin such ense even lower
figures would, doubtless, be recorded. Time lopns are
freely offered, though little or no business is reported,
clients of commission houses being out of the ma_t'l-:et,
and brokers, therefore, having no present use for time
money. The supply of commercial paper is com-
paratively meagre, banks and trust companies having
apparently absorbed all available offerings for invest-
ment, and the demand continues urgent for the
best names. Merchants seem to be taking ad-
vintage of the situation to borrow with some free-
dom in anticipation of possible requirements later in
the season,
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Money on call, representing bank and trust company
balances, loaned at the Stock Exchange during the
week at 29 and at llru“,'b, averaging about 135%;
lending institutions "!‘Ilt‘ln”) quoted 135% as the
minimum. Time loans on good mixed Stock Ix-
change collateral were offered at 2% for thirty, 2@
21707 for sixby :uul 21 @2%%% for ninety days,
284 @ 3%, for four, 3% fot five and six months and
3@3%% for all the year. With money on call so low
and likely to continue cheap, there is no demand for
the shorter maturities; longer fixed-date loans running
beyond four months are accepted in some volume.
Jommereial paper is quoted at 344 @324 % for choice
sixty to ninety-day endorsed bills receivable, 315 @4%
for prime and 4159, for good four to six months’ single
Names.

The Bank of Knegland rate of discount remaing un-
changed at 39%. The cable reports discounts of sixty
to ninety-day bank bills in  London 254 @234 Y-
The open market rate at Paris is 174@2% and at
Berlin and Frankfort it is 224 %. ALLmdmg to our
special cable from England, the Bank of England
gained £1,196,311 bullion during the week and held
£34,254.376 at the close of the week. Our corres-
pondent further advises us that the gain was due
largely to veceipts from the inferior of Great Britain,
although imports exceeded exports by £301,000. The
details of the movement into and out of the Bank
were as follows: Imports, £531,000; exports, £230,000,
and receipts of £895,000 net from the interior of Great
Britain.

The foreign exchange market was dull, steady and
without special feature until Wednesday. There was
a fair demand for remittance, which was supplied
without causing more than & fractional advance in
rates; the absence of an inquiry for cables,thoughthe
semi-monthly settlement on the London exchange was
pending, was noticeable, for it indicated a small
American account. Relatively higher rates for dis-
counts in London than for money in New York for
corresponding periods did not. stimulate transfers of
balances for employment at the British capital,
might have been expected. Neither did such mone-
tary conditions contribute to engagements of gold for
export, probably for the reason fhat there was a free
and a cheaper market for the metal in London. The
demand for gold at the British capital for shipment to
Argenting has been diverted to New York, and one
million coin was exported on Wednesday for London
account; this makes 314 millions to this destination
this year. At the close of that day the market grow
more active and stronger, with o good inquiry for Sat-
urday’s mail, and there were reports of preparations
for the shipment this week of a consignment, consist-
ing in part of gold bars, which had accumulated at
the Assay Office; this report was, however, not con-
firmed. The strength of the market was due to a
demand to remit for securities and also to a limited
supply of bills.

Compared with Friday of last week, rates for ex-
change on Saturday were 15 points lower for long at
4 8485 @4 8490, 10 points hizher for short at 4 8730@
4 8785 and b points for cables at 4 8760@4 8765
On Monday long rose 5 points to 4 8485@4 8495 and
cables fell 5 points to 4 8755@4 8760; short was un«

changed. On Tuesday long advanced 15 points to
4 85(@4 8510 and eables 5 points to 4 8760@4 5765,
avhile short declined 5 points to 4 8725(@4 8730. On
Wednesday long fell 15 points to 4 8490@4 8495,
short rose 15 points to 4 8740@4 8745 and cables 10
points to 4 8770(@4 8775. On Thursday long was
15 points higher at 4 85@4 8510, short 5 points ab
4 8745 (@4 87560 and cables 10 points at 4 8775 @4 8785.
On Friday long rose 10, short 20 and cables 15 points,
to the highest of the week and year.

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

Thes:. | Wed.. | Thwrai| Fris

[ Morn.,.,
T, 26. Jan. 27 .\ Jan. 28 l.hm. 29,

22, Jan. 25,

Brown 0 days) 3 6
Brog: & €0z cunnnea | 4 3 3834
Kidder, Pea-
body & 00, -5 =—-
Bank British
North America .- (5l
Bank of |6
Montheal . . .- — 4
Canidlan Dank
of Commered
Tekel-
helmer & Co.
Lazard
id o hes PP RS R §
Merchants  Bank |i-l1 1!»}-1
of Cannda. ..------18lght. -

Heldelbach,

8514

The market elosed on Friday at 4 8510@4 8520 for
long, 4 8760@4 8770 for short and 4 8790@4 88 for
cables. Commercizl on banks 4 8480@4 8490 and
documents for payment 4 84lg @4 863%. Cotton for
payment 4 341z@4 8414, cotton for acceptance 4 8450
@4 8490 and grain for payment 4 8514 @4 8534

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

Nt Interior

Week ending Jan, 28 10089, | » Hanks, Hanks, Movement

[ Rm-nm: by I\'ihlppm by

CORFEDEY oo ae - l 12,724,000  §1,882,000|Galn $10,842,000
ol i e Rt m.nml 678,000|Giain 263,000

$15,671,000) §2,560, UUUitmln §1L, 111 000

Tatal gold and legal-tenders. . ==

With Sub-Treasury operations and gold exports the
re:sult is as follows.

Net Change in
Bank Holdings.

Ot af
Banks,

813,671,000  $2,500,000(Cain 311,111,000
351100,000| ST.In:i.ilnniIm 2:003.000

Total gold and legal tenders - ... s-m,;':l.uuu' s::e;.m.mu’i:;m £0,048,000

Into
Hanks.

Week ending Jan. 26:1009. ‘

Banks' loterlor moyement, as above.
Sub-Treas. oper. and gold exports. .

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

Janunry 25 1009,

January 30 1008,
Gold. |

Gold.
£

Banks of
Total.

Steer, | Tonl. Sllver. |

£
35,608, I&U
,'IL‘»U 1-13.

P.
(}fijl'l'l?i L316,000
00 41 6?»! ,000

1,261,000

£,
England . ‘ 34,204,570,
Franee . .. 145,300, 4204 3
I,f_rm:my | 44,713,650 13
Hussla o {120,403000 5,
Aus, Hun.| 49,531,000 12,6621
gpaln ....| 15,827,000 32 421,000/ 48,245,000 15, 451, 001
Il a7, 64 J00 - 4,000,000 42, .?l\l l}fll ks 501,0004
Nethilands 9,008,800 4,038,700 13, .im| 7,004,000
NutBelz..| 42180667 2108333 0328000 !
Hwodon .| A.84 6,000 _._.o...| 42480000 8,
Swite'land] 4,733,000 4,743, (\IK\ 3,100,000
Norway ..| 1,604,000, . | 1,604, unn 1,505.000)

1ulﬂ|wu‘k 471,760,010/110,582, 215582, 442, 1441412,625 415103 ,669,027.
Prov., vu'c.'k A040,809,048.110,070, f]ﬂ 570,880, li.!l.'l'll JO38, T“?ilf).i 170,241

retd

=15
.-l..-q

\1"(\ 431 UtID'IN T24 004
2,103,000 46,183,001

=

wRamhhe
: .53%

-l

-S 103,000
I ,5056,000

5 6,906,345
5 4,508, Dllu’l

THE LOSS OF THE “REPUBLIC.”’

There are numerous reasons why the collision
between the White Star steamer “Republic” and the
Ttalian Lloyd steamer “Florida’ off Nantucket Light
last Saturday morning, with the very dramatic inei-
dents which followed, will long remain an episode of
the largest interest in the history of the sea. 1In some
of its particulars the episade merely repeats and illus-
trates previous experience. As to whether the disaster
was in itself inevitable, that cannot well be known
until after the fortheoming investigation by the maring
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authorities. There will be, no doubt, the usual con-
troversy as to how much it proves regarding the
adequacy of bulkhead protection for large iron ships.
That the marine underwriters, and the shipping
fraternity as a whole, are greatly disappointed at the
fatal wounding of this comparatively new and up-to-
date vessel, goes without saying. It was common
talk, while the “Republic” was still afloat, that the
test was erucial. Perhaps it will be safest to say that
the outcome proves the protection of vessels against
the results of collision to have not yet been developed
to the point which there is reason to hope it will
eventually reach. But even granting this, it must
be obseryved that the mere fact of the “Republie’s”
remaining afloat for more than forty-eight hours, after
the mortal blow was received, shows a guaranty af
least against the sudden and overwhelmingly destric-
tive ocean accidents of a generation ago.

These considerations, however, are bound to take
s subordinate place in the light of the startling and
dramatic possibilities brought suddenly to the public’s
view through the part played in the episode by wireless
telegraphy. It i safe to say that, to the greater por-
tion of the public, this business-like use of the new
device, in an hour of crisis upon the sea, came as a
new and startling idea. Two years ago, when a
magazine story undertook to describe an almost
exactly similar appeal for relief from a sinking ship
to the shore Marconi stations, the instant communica-
tion of these stations with such ships as werewithin
reach of the scene of disbress, and the consequent relief
of the disabled vessel, it was regarded as a flight of
daring imagination. The ineident of last week has
opened in this regard a new chapter of practical
marine history. At some future day, perhaps, we
may read in our morning paper actual dispatches
from a sinking ship in mid-ocean; but in regard to
that, it must always be remembered that the com-
parative narrowness of the most-traveled ocean high-
ways makes an appeal from ship to ship by wireless,
even thousands of miles away from land,as easy and
practical an expedient as it was in the case of the
“Republic.” There has naturally been newspaper
talk, since last week’s ogcurrences, of compulsory
requirement of wireless apparatus on all ocean steam-
ers. We should hardly deem this necessary. This
single incident will, we should say, teach its own lesson
sufficiently to point out the wireless apparatus as a
sinequanon of every properly equipped passenger vessel.

So notable a demonstration of what may be done
by vessels summoned suddenly to the relief of a
sinking ship raises some ofher questions as to provision
for such emergencies in the future. It can hardly
be that the incident will not be followed by extension
and development of the life-saving plans of all pro-
gressive povernments. 'There is, for instance, the
question of the ecoast patrol. Two Government
vessels appeared among the ships which assembled for
the relief of the “Republic”; they stood by to the last
moment, and they were, as the “Republie’s” captain
has testified, of substanfial value in the emergency.
But the incident also showed that the “Seneca’ and
the “Gresham’ were too small to have taken over
the passengers of such a ship as the “Republi¢,” and
too weak to tow the erippled vessel into port.

It is not impossible that the development of life-
saving equipment along fhe coast may at some time
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hereafter follow out the line of least resistance sugges-
ted by the past week's experiences. When it is con-
sidered that the overwhelming majority of shipwrecks
oceur within easy reach of land, and that communica-
tion through the wireless apparatus makes possible
the arrival of relief ships in abundant time from any
point within one hundred miles or so of the scene of
actual disaster, possibilities arve indicated as to the
stationing, under Government auspices, of relief ships
of this sort, at intervals along the coast, which may
easily play their part in ocean history of the future.
Our governments are ready enough to appropriate
stupendous sums for building ships with no other
ostensible purpose than to destroy one another in the
event of war. It is only when some great calamity,
like the Kingston or Messina earthquakes, throws to
the background these narrow and pebty international
jealousies, that people and governments alike recognize
to the full the lurger duty which they owe to common
humanity, and the greater use which can be made, for
just such purposes, of the money so lavishly thrown
into engines of destruction.

THE REPORT OF THE SOUTHERN PACIFIC
COMPANY.

As in previous years, the most noteworthy feature
in the annual report of the Southern Pacific Company
is its strong showing of income and financial ¢ondition.
The latter half of the fiscal year cavered by the report
was one of intense business depression, from which
the lines operated by the Southern Pacific. Company
suffered in common with those of other transportation
systems, and the company as a consequence experi-
enced 4 very noteworthy shrinkage of income; but:
this eircumstance merely serves to bring out in a most
graphie way the strength of its income position.

Considering the twelve months as a whole, gross
transportation revenues were reduced, as compared
with the year immediately preceding, in the sum of
$2,017,439. This is not o large loss, having regard
to the magnitude of the company’s earnings, which
for the year ending June 30 1907 had been over §126,-
000,000. But coincident with this loss of $2,917 439
in grossrevenues, there was an augmentation in operat-
ing expenses and taxes in amount of 1o less than $5 -
451,359. Consequently, net revenues fell off in the
notable amount of $8,368,708. After allowing for
the various larger or smaller changes in the several
items of income from investments,and inthe payments
for rentals, interest and other fixed charges, the efiect
of this great loss of income wag to reduce the amount
available for dividends on the year’s operations from
$27,608,593 in 1906-07 to $19,893,473 in 1907-08.
In other words, there was a contraction of almost 309,
in the amount of yearly income left for dividends.
Nevertheless—and this indicates the strength of its
income position—the reduced amount of income was
sufficient to pay the company’s dividends in full,
namely, 7% on the preferred stock outstanding and
6% on the common shares, and yet leave a surplus
on the operations of the year in amount of $2,780,773.
It is unnecessary to enlarge upon such results; they
tell their own story so plainly that added words would
be superfluous.

As far as the loss in gross earnings is concerned, the
experience which attended the operations of other
large systems was vepeated. The shrinkage would
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have reached very much larger proportions expeet
that the panic and business depression did not come
until the first six months of the fiseal year had pretty
well elapsed. During these six months traffic con-
tinued of very exceptional dimensions, bringing large
gains in gross revenues. These gains thus served to
offset in great part the heavy losses in revenues which
came during the second six months, when the whole
country suffered under the blight of unparalleled in-
dustrial prostration. Statedin brief, during the second
six months there was a decrease in gross revenues in
amount of almost 10 million dollars (in exact figures,
$9,892,482), but as during the first six months the
revenues had run, rouahly, 7 million dollars ($6,975.042)
ahead, the final result was a loss in gross of a trifle
under $3,000,000.,

In the case of the net earnings, the showing for the
two half-years was in great measure the reverse of
this. In the first six months all the influences which
had for so long been swelling the operating expenses
of the railroads throughout the country were still
in full swing, and consequently the very decided
expansion in gross revenues which oceurred brought
with it no addition to the net, On the contrary, net
actually fell off in amount of over 314 million dollars,
the addition to expenses for this period having Leen
$10,623,155. ‘The chief elements in this preat aug-
mentation in expenses were the enhanced cost of ma-
terials and supplies—prineipally fuel, lumber and ties—
and the higher wage schedules, and there was also a
special item of increasein the expense account, namely
the outlays incident to restoring to its former standard
the roadway damaged by the disastrous floods and
heavy snow storms which had been experienced in
the spring of 1907; further, the traffie was so large it
could not be handled with due economy. Inthesecond
half of the year, that is, the period from January to
June 1908, with the volume of traffic heavily reduced,
bringing it within the limits permitting economical
handling of the same, it was found possible to cur-
tail expenditures, besides which labor became more
efficient and there was also an improvement in operat-
ing conditions in other respeects. Accordingly, we
find for this six months’ period a reduetion in expenses
in the very respectable sum of $6,225,435. That,
however, still left a loss in net for this period of over
314 million dollars,as the deerease in gross had been,
as already stated, $9,802 482. This ability to reduce
expenses, and hence to diminish operating cost, will
count 4s a very important eircumstance in the new
or current fiscal year. The part which it is playing in
thereturns of the company will be understood when we
say that for the six months to Dec. 31, 1908, with gross
reduced from 568,306,291 to $62,781;147, net earn-
ings have actually inereased from $19,376,200 to
$22,020,483.

It deserves to be stated that though expenses during
the twelve months covered by the report,for the
reason already given, increased so heavily, there are
numerous indications in the statisties in the report
going to show inereasing efficiency of operations and
of management. We have space to cite only one
instance, namely the furtherincrease in the train-load
on the lines both east and west of El Pago, 'This
increase for the twelve months reached over 24 tons,
or 6 1-3%, bringingthe average train-lond of revenue
freight up to about 404 tons. It is due entirely to

this inerease in train-load that the trains are able to
show average earnings of 83 11 per mile run, as against
only $3 08 in the previous year,since the average rate
received per ton per mile was a trifle lower than in the
preceding year, the comparison being 1.097 ecents,
against 1.098 gents.

With reference to the company’s financial position,
this also contains many elements of strength. As in
the case of the revenues, we are dealing with figures of
great magnitude. The features which stand out most
prominently in the financial affairs of the twelve months
are the fact that the company received $19,154,707
(being the unpaid balance of the $35,296,000 of
preferred stock subseribed for during the pre-
ceding year), and yet that the floating debt of the
company during the twelye months, as represented
by loans and bills payable outstanding, increased no
less than $27,932,873. But the company is carrying
on new work on an enormous seale. The report points
out that the Southern Pacific Co. advances to the pro-
prietary companies the sums required by them for
the construetion of extensions and for additions,
betterments and equipment, and for terminal proper-
ties: also for the construction of branches and for the
acquigition of properties important in the development
of the business of the respective companies or in the
economical operation of their properties. During the
progress of the work the sums thus furnished are
carried by the Southern Pacific Co. until it is decmed
well to dispose of the securities received in payment for
such construetion, equipment or ofther property.
such advances and expenditures amounted in {he
aggregate on June 30 1908 to no less than $103,332 584,
Of this sum $61,146 399 was for the construetion and
acquisition of new lines (including electyic lineg)
815,860,787 was for terminal real estate and other
property and $26,325,398 for rolling stock and floating
equipment,.

The company is also building an extensive system
of roads in the Republic of Mexico and a special map is
inserted in the report this fime to indicate the nature
and character of these roads. They cover the whaole
of the Pacific Coast section of the neighboring republie
from the American border down to Guadalajara.
These Mexican railways are being built under conces-
sions and subventions, it is stated, whieh make it im-
portant that the werk should be prosecuted without
interruption.  On one of the concessions the company
receives a subsidy of 20,116 pesos per mile, payable in
5% national redeemable debt bonds of the Republic
of Mexico up to the amount of 5,000,000 pesos and
above that in cash. Some other concessions are with-
out the subvention feature. Altogether, the conees-
gions cover 1,610 miles of road, of which there had
been completed up to June 30 1908 532 miles, leaving
978 miles to be built,

The funds required by the company in temporarily
financing its huge expenditures have been obtained in
considerable part from the Union Pacific Railroad Co.
The sums obtained in that way amounted on June 30
1908 to 845,376,350, We thus see that out of the
Southern Pacific’s total floating debt of $52,622 648
June 30 1908, $45,376,380 was owing fo the Union
Pacific, which, by reason of its ownership of Southern
Pacific stock, exercises dominant control of the
Southern Pacific. President Harriman in his remarks
states that of the amount due the Union Pacifie,
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$20,200,010 hns been repaid since the elose of the
fiseal year.

We have spoken of the ineresse in stock during the
year and of the addition to the floating debt, but have
said nothing of the changes in the funded debt.
Here, apparently, there was an increase in amount
of $7,442,069. Bat this is a nominal increase only,
for the total of the outstanding honds of the Southern
Pacific and of its proprietary companies in the hands
of the public was nctually reduced during the twelve
months from an aggregate of $340,765,051 to $336,-
351,621. On the other hand, the Southern Pacific
held in its own treasury on June 30 no less than
$22,077,000 of such bonds,and the proprietary com-
panies held free in their treasuries $388,000 more,
making $22,465,000 altogether. At the close of the
previous fiscal year the total of bonds so held free
amounted to only $10,537,500.

This feature of large holdingsof its own bonds in the
Yreasury leads up to the point in the company’s
finances which attracts particular attention, namely
the immense volume of the treasury assets, sufficient
to take care of the floating debt several times over.
From tables in the report it appears that on June 30
1908 the company owned free stocks to the par value
of $92,901,889 and free bonds of the face value of
$38,662,300. In addition, Mr. Harriman says, the
company also holds free $22,747,000 of Southern
Pacific Co, 2-5-year 49} gold bonds not included in
any statement of outstanding bonds. Besides this
volume of free stocks and bonds, the companies,
according to a statement given by Mr. Harriman, on
June 30 1908 also had ordinary current assets exceed-
ing by $65,179,908 the ordinary cwrrent liabilities, in-
cluding the loans and bills payable already referred to.
This $65,179,908 of excess current assets includes
$15,224,923 of material, fuel and other supplies, which
should, perhaps, be deducted because hardly to be
considered available in payment of debt, but even
with that amount taken out, the excess would still
amount, roughly, to $50,000,000. Taking this in
connection with the enormous holdings free in the
treasury of stocks and bonds of various kinds, we have
here an unusual display of financial strength,

During the year, as our readers have already been
apprised, the company paid the two remaining notes
of the Central Pacific Railway Co. to the United

 Btates for 82,940,635 each. These were the last two
out of twenty notes for the same amount given in
I'eb. 1899 by the Central Pacifie to the United States in
final settlement of the indebtedness of $58,812,715
growing out of the issue of bonds by the Government
in aid of the construction of the Central Pacific and
the Western Pacifie roads, and Mr. Harriman makes
the event the oceasion for some pregnant remarks.

He says the discharge of this debt marks an epoch in
the history of the Central Pacific RR. The original
Central Pacific was authorized by an Act of Congress in
1862 to build a railroad from Sacramento to a junction
with the Union Pacific RR. and was given fourteen
years to complete the project. The road was actually
built in balf the time allowed, the junction between
the two roads being effected in May 1869; in the fall
of that year the entire rail line from Ogden to San
Francisco Bay was in operation. Mrv. Harriman
points out that in 1870 (the year following the opening
of the entire line) the gross earnings amounted to

$7,438,070 on the 894 miles of road then operated.
In the year 1899, the period in which the final settle-
ment with the Unifed States Government and read-
justment of the company’s bonded and other indebted-
ness was arranged, the gross earnings amounted to
$16,401,026 on the 1,359 miles operated.

Thus, in the twenty-nine years from 1870 to 1899
the gross earnings had risen barely nine million dollars,
with an addition of over 50%; in length of road oper-
ated. Consider now the growth in the nine years since
then, with very little further increase in length of
road. While in 1899 earnings were $16,401,026 on
1,360 miles, for the year ending June 30 1908 the gross
receipts for the 1,495 miles of road operated amounted
to $33,456,141, an addition of over 17 million dollars.
This great growth in the nine years reflects the tre-
mendous efforts put forth to enlarge the carrying
capacity of the property and enable it to do an inereas-
ing volume of business at a decreased cost per unit
of work. BSince the readjustment of the Government
debt on Feb. 1 1899, it appears there has been ex-
pended in straightening the line, in reducing grades
and curvature, in the construction of the Ogden-Lucin
cut-off, and for other betterments and additions by
which the service and facilities were ingreased, the sum
of $34,270,680.

As indicating the general character of the improve-
ment work carvied through since Mr. Harriman has
been the dominant influence in Southern Pacific
affairs, we may refer to the building of the Bay Shore
Ry. This illustration is particularly pertinent inas-
much as the Bay Shore Ry. was opened for business
during the year under review—that is, on Dec. 8 1907.
The report tells us that this road affords & much-needed
relief in the handling of trains and traffic at San
Francisco. The old line via Ocean View, built in
1863, traverses what is now a thickly settled part of
San Francisco. It is a single track line of heavy
grades and curvatures and its facilities were wholly
inadequate for the present traffic of the company.
The new line, of low grade, built on land adjacent to
San Francisco Bay, is 11.04 miles in length. Including
the charge for real estate (not all of which, however, is
actually needed), the sum of $8,676,586 had been
expended to June 30 1908 for the construction of this
11-mile line and for terminals, together with shops
at Visitacion. Apparently other sums are to be
expended in connection with this undertaking, as the
report speaks of extensive work in course of construc-
tion, such as an engine-house, machine shop, planing
mill and ear-repair shop, store-house, power-house,
and other buildings and appurtenances, all of which,
we are told, will be of the most substantial eharacter
and equipped with machinery and appliances of the
best designs for doing work economically.

As to what has been accomplished through the
building of the Bay Bhore line, it is only necessary to
say that there has been a saving of 2.65 miles in
distance, that the maximum grade of the new line is
only 15.84 feet per mile as against 158 feet by the
old line, that the highest point of gradeaboye San
Franciseo City as a base is 20.3 feet as against 292
feet, and that the curvature is but 203 degrees, as
against 795 degrees. It is by such methods as these
that Mr. Harriman has been able to produce the phe-
nomenal results inthe way of income and dividend-earn-
ing capacity indicated by the figures given furtherabove,
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STRIKE OF ANTHRACITE MINE WORKERS IS
UNLIKELY-.

In about two months the three-year agreement en-
tered into between the anthracite coal operators and
their employees will expire. Anticipating the expira-
tion of the contract, the mine workers are already form-
ulating demands which they will submit to their em-
ployers. So far as has yet been disclosed, these de-
mands will follow clogely those which were made in
the spring of 1906, and they will embody, first, recog-
nition of the union; second, an increase in wages; third,
the collection by the operators of union dues from
employees who are members of the union; fourth,
the abolition of the Board of Conciliation, as it is
now constituted, and the substitution therefor of
mine committees in the several anthracite districts,
these committees to be echosen by the employees of
each colliery from among their own number. Four
or more other minor demands will also probably be
made.

As a sbart towards bringing about new negotiations,
the national convention of the United Mine Workers
of America, in session at Indianapolis, has appointed
a commibtee of 23 members who will make a request,
in the name of the national organization, for a confer-
ence with the anthracite operators. Of the members
of this large committee only three are representatives
of the mine workers in the anthracite regions; the
other twenty represent workers in the bituminous coal
distriets of western Pennsylvania,and twenty other
States, from Alabama and Missouri on' the south to
Montana on the north; and even Canada is vepresented -
The three committeemen representing the anthracite
workers proper are T. D. Nichols, President of the
Seranton-Wilkes-Barre distriet, known as Distriet No.
1; Andrew Mattey, Vice-President of the Hazleton dis-
triet, known also as Distriet No. 7, and John Fahy,
President of the Shamokin distriet, known as No. 9.
Messrs. Nichols, Mattey and Fahy participated in
all of the conferences of 1906,

It is not likely that any new issues of importance
between the anthracite operators and their employees
will be raised. All of the above-enumerated demands
were made by the mine workers in 1906 and abso-
lutely rejected by the operators. Theconferences in
that year extended from Feb. 15 to May 7. A con-
vention of anthracite miners in session at Shamokin
had appointed & committee of 36, of whom John Mit-
chell, President of the United Mine Workers of Amer-
ica, was Chairman, to confer with the operators. Of
this number only four were actually in the employ of
the mining companies, but this committee was re-
ceived by 25 men, representing the anthracite oper-
ators. Iaeh side appointed a sub-committee of seven,
who conducted the negotiations. The proposition
of the miners provided for an agreement befween the
operators’ and representatives of the “United Mine
Workers of Ameriea.”  The operators, avowing them-
selves in favor of the open shop, objected to any agree-
ment with the union. They took the position that
this is one of the fundamental principles settled by the
Anthracite Strike Commission, and the question of
recognition of the union should not be reopened. One
reason given by the Commission for not requiring the
operators to enter into an agreement with the United
Mine Workers of America was that this organization
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is controlled by the workers in a rival industry, that
of mining bituminous coal, That this same objection
gtill holds good is shown by the make-up of the com-
mittee just appointed, which consists of three parts
anthracite men to 20 parts bituminous workers.

Regarding the demand for an increase in wages, it
has been shown that eompliance with the request of
the miners in this respect would cause an increase in
the prices of domestic sizes of anthracite to consumers
of $1 20 per ton. The general state of the country is
such at this time that consumers would not take kindly
to an advance of even 50 cents per fon. In support
of this view, attention may be called to the faet that
the prices of domestic sizes of anthracite are $1 per ton
more than they were before the advance in wages wias
granted by the Anthracite Coual Strike Commission
after the prolonged strike of 1902.

[t is maintained by the operators that the present
arrangement of fixing wages by the sliding scale is
especially advantageous to the mine workers. A mini-
mun is fixed below which wages cannot drop, no mat-
ter what deerease there may be in the price of coal;
and when coal sells above 54 50 per ton, {. 0. b., New
York Harbor, the sliding seale gives to the miner his
share of the increased price. The benefit thus derived
by the miner has amounted to as much as 79 of his
WAZEeS.

Withholding out of wages dues to a union is knowe
ag the “checking system.” This practice 1s prohibited
by the Acts of Assembly of the State of Pennsylvania,
which require payment in full of the amount of wages
or earnings in cash. The purpose of the union in
desiving to make the operators agents for the collee-
tion of dues is well understood. The United Mine
Workers of Ameriea have always been able to maintain
a large membership in the bituminous sections with
much less difficulty than they have in the anthracite
regions.  If an arrangement, such as is proposed, were
in operation, the dues would be withheld from the
wages of the anthracite mine worker and he would
maintain his membership in the local union. The
practical operation of the checking system would be to
force the operators to aid in maintaining an organiza-
tion which at any time might become antagonistic
to their interests, Apparently, there is no more rea-
son for the operators’ granting this demand now than
there was six or even three vears ajgo.

The Board of Conciliation; which the mine workers
want abolished, is one of the fruits of the work of the
Anthracite Coal Strike Commission. It is provided
that the board shall consist of six members, three of
whom shall be chosen by the operators and a like num-
ber by the mine workers. Thus constituted, the board
affords a forum where an employee who has a grievance
against his employer may enfer a complaint and ob-
tain a prompt and impartial hearing. The published
report: of the board shows that of 150 cases before
the tribunal in three years, 116 were finally disposed
of, ten were still pending and 24 were referred to an
umpire. Seventy cases were either not sustained,or
were withdrawn, 8 were partially sustained or swith-
drawn; 11 were sustained; 9 were not sustained but.
employment  was recommended; 14 were settled
through the influence of the board. Of the cases re-
ferred to the umpire, 4 were sustained or partially sus-
tained; 16-were not sustained, and 4 werestill pending.
The absence of delay in action is shown by the state-
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ment that 44 hearings were held or action taken within
one month, 69 within two months and 37 in a longer
fime.

In cases relating to re-employment after the strike,
the umpire, Carroll D. Wright, generally concluded his
decision i this language: “The opinion i therefore
rendered that all of the men employed at the time of
the strike in 1902, except those who have been con-
victed for erime committed during the strike, or who
are still under arrest, or to whom employment cannot
be given on account of new machinery, or who are
incompetent, ought to be preferred to new men in giy-
ing out work, when they apply therefor.” When
members of the Board of Conciliation are unable to
agree, the case is referred to the umpire, who is ap-
pointed by the Judges of the Third Federal Civcuitof
Pennsylvania, and the umpire's decision is final. This
bit of judicial machinery could hardly be improved by
Ehe appointment of mine committees to take its place.
The policy of the miners confemplates the creation of
a Board of Conciliation for each of the three anthracite
districts, to which cases shall be referred when the work
of the mine commifttees is ineffective.

Action already taken by the Indianapolis conven-
tion raises an issue at the very start. In 1906 the
men with whom the operators consented to negotiate
were in fact representatives of mine workers in the an-
thracite districts, the only possible exception being
Mr. John Mitchell, the Chairman and spokesman.
bub even Mr. Mitehell was selected by the convention
of anthracite workers at Shamokin. Now it is pro-
posed that the operators shall meet and treat with a
delegation from the United Mine Workers of Ameriea.
Possibly the operators may receive a sub-commiftee
comprised of the three members who may be said to
represent in & manner a portion of the anthracite
workers, but that they will treat with & score of men
whose greatest interest is in the bituminous coal fields
i& not af all probable, Unless a serious conflict is
courted at the beginning, some more diplomatic
method of approaching the operators should be de-
vised.

The protracted strike of 1902, which was prolonged
over a period of six months, restlted in an insurrec-
tion which required 10,000 troops in the field to sub-
dite. There was loss of life, destruction of property,
4 loss of wages to the mine workers, and a heavy ex-
penge incurred by the Commonwealth. That ex-
perience and the higher cost of fuel which followed the
aranting of the demand for increased wages have in-
fluenced the public to frown upon strikes in the coal
regions of Pennsylvania, in consequence of which
the 161,000 mine workers in the anthracite territory
will not have the support of public sympathy if they
ingngurate a strike without just cause; and without
sueh sympathy a strike can hardly be successtul.

Lust year the marketable output of anthracite was
64,665,014 tons, a decrease of 2,444,379 tons from
the maximum production of the year 1907. There
was o falling off in demand during the year of depres-
sion in trade, so that the stocks af present above ground
are large.

Soveral things indiecate that there will be no strike
of the anthracite workers this year. There is no cause
of sufficient magnitude to inyolve the miners in a
protracted and distressing struggle; public sympathy
will not support the labor leaders if they assume an
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unreasonable attitude; through the Board of Concilia-
tion every employee of the operators, no matter how
humble his position, mayobtain a hearing if he hasa
grievance; the position of the operators in their willing-
ness to abide by the findings of the Anthracite Coal
Strike Commission, and the decisions of the Board of
Coneiliation, is logical, and lastly, the efficiency of
the State police, who have shown their ability to quell
digorder without calling out the National Guard, is a
deterring influence.

Three years ago the labor leaders eaused a suspension
of mining by calling out the members of the union,
and the suspension of work continued as long as the
negotiations were being conducted. No good what-
ever was accomplished by bhis ill-advised net.  Cessa-
tion of operations had no influence in 1906 upon the
operators, who took a firm position and adhered fto it
until the labor leaders aceepted their proposition. If
the suspension of work had any effect it was to make
the miners more anxious to have the negotiations con-
cluded, so that they might resume their customary
employment.

DECREASED TOTALS IN OUR FOREIGN TRADE.

Final evidence of the diminution in our foreign com-
merce in 1908 is furnished by the trade statement for
December, issued at Washington on Jan, 15th.  With
but three exceptions the merchandise exports month
by month exhibited losses from the corresponding
period of 1907, the falling off in some instances being
large in amount, and imports in every month but
December were generally well below those of the
previous year. It is furthermore to be noted that
the 1908 outward movement of goods covered a slightly
smaller aggregate value than for 1906 and thao the
year’s inward flow was materially less thanin 1906 and
moderately below 18905. A more complete iden of
the check our foreign trade has suffered can be reached
by combining the figures of exports and imports. In
that way the total foreign trade is $2,869,282,928, or
o deerease of nearly 477 millions from 1907, a loss of
249 millions from 1906 and » gain of only G314 millions
over 1905. At the same time a fayorable feature is
that our total trade has inereased nearly 1,000 millions
of dollars in the last decade (closing with Dee. 1908),
or over 529, against an augmentation in the preceding
gimilar period of 488 millions, or less than 85%.
Between 1878 and 1888 the advance was only 243
millions, or a little in excess of 209. Thus it will be
seen that notwithstanding the setback experienced in
1908, our trade during the decade which ended with
that year made & greater advance than in the two
preceding decades combined, and in fact almost
equaled the gain recorded in the thirfy-year period
— 1868 to 1898.

As to merchandise imports for the twelye months
of 1908, the total reached a value of $1,116,449,681,
comparing with $1,423,169,820 in the previous year,
$1,320,501,572 in 1906 and $1,179,144,550 in 1905.
In 1904 the $1,000-million mark as a measure of our
import movement was first reached, the total then
being $1,035,909,190, The 1908 aggregate i there-
fore the lowest recorded since 1904, With sugar and
a few other notable exceptions, all the important
items in the import sehedule shared in the 307 millions
logs shown by the 1908 total of imports. Luxuries
naturally exhibited a decided shrinkage in the inflow,
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but many Lumcim tlmh ¢an in no sense bc go classed
showed very appreciable declines, Copper imports for
the twelve months were, for instance, largely helow
those for 1907, both in quantity and value, but part
of the decrease in value was due to lower prices.
Cotton manufactures recorded a decline of 21 millions
of dollars and rawcotton a loss of 814 millions. Coffee
imports were slightly less in 1908 than in 1907,
and iron and steel and manufactures imports in 1908
were only about half what they were in the previous year.

As regards exports, agricultural products continue
to be the leading item in the total. The grain crop
situation in the United States in 1908, while on the
whole a little more satisfactory than in the previous
year, was nevertheless not as favorable as in 1906
and 1905, and our surplus available for export was
consequently somewhat restricted. Befter prices,
however, which were received for most of the grains
caused the decrease in value of the exports to be
smaller than the decline in quantity. Thus the ship-
ments of wheat and flour for the twelve months,
although aggregating only 151,338,121 bushels , against
160,127,925 bushels in 1907, covered a wluo of
$153,741,845 as compared with but $151,044,577 in
the previous year. In 1906, 1905 and 1904 the out-
flow, both quantity and value, was much less than in
1908, and even in 1903, when more bushels went out,
the average value, and consequently the total 'm
dollars, was less. It is worthy of note, furthermore,
that the exceptionally large exports of 1902 (212,445,-
731 bushels) returned a value only 11 millions greater
ghan that for 1908, owing to the lower average prices
prevailing ab that time. Corn exports were materially
less in quantity in 1908 than in any recent year, bub
on acecount of the higher prices obtained, the value
comparison is not so unfavorable, The 1908 ship-
ments at 37,677,717 bushels appear very small,
contrasted with 83,200,872 bushels in 1907. Bread-
stuffs exports in the aggregate covered a value of
$196,262,583, against $214,639,465 in 1907, $180,-
069,690 in 1906 and $154,300,630 in 1905,

Cotton shipments were greater in quantity than in
1907, but. the lower prices obtained made the value
comparison unfayvorable to 1908, The average export
price in the late year was ouly 10 cents per b, as
against 1134 cents in 1907 and 1024 cents in 1906.
Thus it happens that the total value of the 8,436,143
bales exported in 1908 was only $438,820,110, against
$469,836,601 for the 8,135,734 bales gent out in 1907
and $413,137,936 for the 7,450,110 bales shipped in
1006. The apggregate value of provisions exports in
1908 was only $181,490,154, against $197 634,350 in
the preceding year and $208,586,501 in 1906. Petro-
leum shipments for the twelve months of 1008 were
of record total, both as regards quantity and value,
having been over 1,500 million gallons and $108,815,-
455, against 1,205 million gallons and $91,383,064 in
1907, and 1,270 million gallons and $85,738,866 in
1906. Of the other important articles of export in
which there has been notable expansion in recent
years may be mentioned wood and its manufactures,
and iron, steel, &e. In the former of these the ship-
ments advanced from 54,250,776 in the twelve
months of 1905 to $70,856,713 in the like perviod of
1906 and $79,925,718 in 1907, but in the twelve months
of 1908 there was a drop to $71,431,748. Iron,
steel, &e., exports advanced year by year until in the
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twelve months 01 1907 a total of $107,066,781 had
been reached; the corresponding aggregate fm 1908 is
only $151,113,114,

To indicate the changes from year to year in the
export totals of leading staples, pointing out at the
same time the relation those principal items bear to
the ageregate outward movement of merchandise, we
have compiled the subjoined table, which covers the
results for the last six years.
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From the fm'egemg it will be observed that in 1908
the greatest loss was in the item “all other exports,”
which dropped from $915,043,906 to $301,635,945,
whereas in the corresponding period the value of the
five leading staples showed a decrease of but 57
millions of dollars. If, however, we extend the com-
parison to cover the earliest and latest years in the
table (1903 and 1908),we find that the most favorable
showing is made by “all other exports,” which in-
creased in the interim 188 millions of dollars, against
an augmentation of only 80 millions in the leading
iteis. And this lends confirmation to our remark
that the expansion of our manufacturing and other
industries has eliminated agricultural produets as the
preponderating element in our foreign trade, although
they continue to be the most important.

The decline in imports for the year having been
much greater than in exports, the frade balance in
favor of the United States in 1908 exhibited a large
inerease over that of the previous year, and was in
excess of any total heretofore recorded, with the
exception of 1800, compared with which it shows
a decrease of approximately 12 millions of dollars.
The favorable balance in 1908 was $636,383,5606,
against $500,256,385 in 1907 and $477,741,862 in
1906. In contradistinetion to 1907 the movement
of gold was against us in 1908, Very heavy imports
of the metal in the closing months (November and
December) of 1907 gave us a net inflow for that year
of $88,182,391. In 1908, after the first two or three
months, the net movement was quitesteadily ontward,
and for the full year aperegated $30,969,357. Of
silver we exported net $9,640,705, against $15,713,506
in 1907. DBringing together the various net balances
we reach the following comparative results of the
foreign trade as a whole,

YEARLY TRADE BALANCE,
llil}‘i 1h07. lhﬂh

3
500,266 385 477, ?41 802 447 840,240 415, um 50
16,718,600 16,720,250 ;24,048,203

1905, I'i!ll
Kreess of=
Merchih, expaorts. 636, .u S50 5

Bllvor exports lif}l!l 705

120, "l"‘ 430,447,753
. -INN 15 30,408,508

L2T4 A75,506, Nh

01 44,471,112 46
SO1*108 87,222

Taotal.- =
Gold e ‘;pnrtq

Grond wiral . . - (67,003,025 4073 m_.' Bl 356,000,800 465,
_vlt:;mms of Imports.

It will be noticed that with all items included, the
year 1908 exhibits an excess of exports of $676,993,628,
which compares with $427,787 500 in 1907 and $385,-
600,890 in 1906, and is, moreover, a record aggregate.

As a matier of record, we append several additional
tables, which have been drawn upon very largely in

the references contained in the remarks above.
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BREADSTUIFES AND COTTON EXPORTX FOR

18085, 1807,
Wheat and fou

Bushols. ..« H!. JA38 321 160,127,025
Vihiea - ...81563,741,825 3161,044,577
Wheat av.price LH,lq o

Flourav.priec. £4.2
Curn—Dbushels £3,200,87 ‘3
46,001,477

Vitlues,
AV, price.- by V-=1te.
Oats—hushels L,745 800
Yalues. E886,040
Av.. prl 3035 6. GO e, 4
Cotton—bales 8,490,143 8,182,734  TA430,110 s_nn.} 74 0,501,043
Ay, price-- 100, e 1045 ¢. 0lge, 10 15-16c.

MERCHANDISE EXPORTS AND IMPORTS (CALENDAR YEARS).
|

Culendar Year,

CALENDAR YEARS,
19035, 1804,
71,788,670 64,457,158
$61,231;117
‘J-i}..u.

£1.9
46,498 an?
325,267,143
54 Gel0e,
1,220,134
4[”1-‘r|IJL

g4.40
111,205,931
$00,1564,326
Gde.
25,822,001
51,060,000

16e,

11)2‘51% h‘i"
£62,840,260

5lige.
25,480,460
£9,230,121

SU-UJ 800
i a635c.

Ezxporis. Imparty. | Excess. Total Trade.

$ &
401,132,058 | n-.alli.ll-lti
673,111,000 |
055,904,600 |
245,048
115,807
mﬂ 162,030
127 347165
-l‘HJ 440,300
431,612,388

§
Iﬂl -'ih(" 010 .I’m_u
1088

.l‘l'J B72,568
510,947 422
SO0, 066,029
020,502,412 |
TAT.001.073

Erp.
Ezp,

11 |
690,807,170 |
670,208,448
J.)-‘Sid..aﬂi
057,000,210
20 86 ]

BTh.5 L
826, mz...m
524,860,1:
14 f'tﬁ N.{T -!-:I
M5

501, 100 a7

l'l'si..m) a0 | By

742,605,220 | Erp. 3.5““{.:\]!

.h:ﬂ.n.. 051,818
A1

R0, 110, lPll!
000,316, ‘%"II
D05, 404,327

l.lj.!.-'»,ﬂ:}l.;.]l,ln ; TN
1,179, 144,550 { 2,800, 135,445
1,420.001.572 ! m. L 118.7 !,, 0O
1,423,160,820 | Erp. 500, .“‘.h.'i‘m 3.440,600,025
1, 100,440,688 | Exp. (36,353,500 | 3

GOLD, SILVER.

Exeesy ol |
Exporta(-) orl Bxrperie. | Fmporss,
Imparfs ==\

Ending!

Deg, 31} ETprir U4 Jor

Exporia. |
fmporigl-—3,

Imporiy.

s |

05, 10,1 1Ti+21
TUDTOL008,714] 421,95
8,074, Jnr. U,’IZIN. +2
U34| 7,850,098 4
I

5
10,430,501
1045

50,309, h'.{u
13,402,628
.!'.'.u.‘u‘..uul
b (VAR T 35
11, 1\t.dlal
27 012,707 LY,
2T Tad 028 121, I'Iﬂﬂ ?"I
573 30,020,0603141, 701,850
20,742,870 20, TO0, 455
28 MJ!I 101} !l! ?-H 04

q, m 4201
34,520, 4:.
3 lz.ur. 1520
24,0 zu,:’.?u.-mn
77, u'nuu 45,208,377
7 4! 18,185,050
TU.NE3,726| 73.2480,575|
01,840, 755] 21.8%0.607
104,907.402] 34,500,302
58,256 560! 104 711,250
31,276,401 34,002 812
16.104,054|168163.9,
45,370,411 51 mm,]
f4 134023 06,710 §
51,783, -]ul»

Nl'H.?El? 1!11' _N IJ

T A0%1 4 16,1

1. 10K 0420 - 24,045
4,704, lm 33 'MF 15|21 '?1'

i 170,380 —108 870 327,841 141117202
1907 - 5, '.:1..) l-4||l 308,072 —88.122.301 (61 r:-q,st.n, A5, 012,300} 415,713,500
Il)ll‘i..i Bl ‘l.:.l'rl'r| A0,240,080) 30,900,357 61887071 1“ l"!:i,'.!t\l‘-'| 0,040,705

36,408,
3 408
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i pleceding botl were tncluded (n the mesehnndise movement,
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COTTON SUPPLY AND CONSUMPTION IN
EUROPE.

Mr. Ellison’s “Annual Review of the Cotton Trade
for the Year 1908” was issued in Liverpool on Wednes-
day of the eurrent week, and by cable we have received
all the resnlts of interest given therein. Not only have
the statisties of supply and consumption for the calen-
dar year 1908 and the first three months of the new-
erop season been cabled, but also such estimates as
My, Ellison furnishes for the full season ending Oct. 1
1909. The actual figures of spinners’ takings, con-
sumption and stock in Great Britain and on the Conti-
nent for 1908, in bales of 500 1bs., have been as follows:

|t|zed for FRASER

SPINNERS" TAKINGS, LO\bLMPTlU\' .\'\'D ‘ETUCKS‘ IN lD(IlL

I'n 500-1b. Bales. Total.

1,687,000
2,318,000

10,810,000
§,140,000

1,704,000
175,885

i h‘rrmrn.E Caontinent.

534,000 | 1,008,000
5,308,000 | 5,045,000

3,902,000 | 7,008,000
Jl426/000 | 5.720.000
,288,000

110,000

Stocks Jan.
Fakings

Supply
Consumption ———acoccea-aa o A

1 1009

Weekly consumption

Stocks Jan, 476,000

65,880

It will be noticed that the average weekly consump-
tion of the mills in Great Britain, as a result of the
lockout in Lancashire, is appreciably less than in the
preceding year, having been only 65,885 bales of 500
Ibs. each in 1908, or a loss of 9,961 bales per week from
1907 and a deerease of 6,788 bales per week from 1906.
Cont,ineut:ll consumption shows an augmentation over
the 1907 rate of 3,750 bales, being at the vate of 110,000
bales per week. Tor the whole of Burope the 1908
average weekly rate, and consequently the total con-
sumption, exhibits an important decrease from 1907,
but compared with earlier years gains are indicated in
all cases. Surplus stocks at all European mills at
the end of the year are placed at the high total of
1,764,000 bales, or 167,000 bales more than they stood
at the opening.

In the above compilation the results for 1908 only
are presented; to bring out clearly the relation the 1908
figures bear to those for previous years, we have pre-
pared the following, which covers the period from 1899
to 1908, both yeurs ineluded:

|(";:A'l""’"lr:;. Weekiy
Halex of bOO| Steck

by, Each. |l a1,

tmu; Hramm.|
L1008 -| 534,000 <'i J08,00013,002,000! 3,420,000
1007 —ca-oo2| 441,000 -l.ﬂ.it.!“l“ i\ IaH TN .i 1.i 4,00
1006 ... S| B30,000'8,800,00004, 220,000 % '.':u,uuu
2640003, 704,000/4,058 000 AL008,000]
200,000 3,148, l\il!".l.:m.’..flml 3134000
254,000%, 160,000 .{ Il!l OO0, 144,000
(40,0003,378,000! L B8N0, 200,000
1601 .- S58,000.3,21 1,000 'I I!h Q00 100,000
3 172,003 810, l|“”|-:. lh:.l]lll i nnil' 248,0001
1800 IUu.ﬂuuIa.-17I}.Ilﬂll::}‘li?!i.ﬂl}i\lx_auu (N |7...(1fl1}
{ |

!
045,000:7,008 nm:'r. 20,0001 288,000
023, nnn is' 68,000 :.‘.,::a o001, 06,000
aBd, 0005060, rlui) 2800, a6 !H;SJ!(H'
lluu 5.026,000|5,769,000/6,174,000] 586,000
100/4,007,00015, 1.000/5, 148, 000! 433,000
13010005302 10005, 702,000/ 5, LUK, 000) Bad, 000
A 02 000 4.866,0005,857,0001,027,000! 4si,000
20,000/4,770, Illlllln.l)'.tl NO0 L, 628,000 -1!!..'.'15}0
-| An9,0004, L3498, 0004, 707 ,0004,537,000] 200, 000!
| 469,00014,774, 00015243, {}Oﬂ!-i (784,000| 4DB000]

|

|.">p:|mtr~4"
Stack  (Conympe
| Drega &1s tianm.
|
470,400
04,000
AL, 000
Ba0,u00
04,000/
200,000 00,461
and 000 | e, 7{’-0
L 00| LK
oz.a& ;
A7 123

Takings, | Supply. [(Consunip-|

Lo,

G, 880
70,4840
Ta.0473
71,410

1904 ... B 620

10 .o #
1902 .- |

110,000
106,250
102,000
00, 600
U, 001
00,000
04,741
£0,000
A7200
2,000

LRoG . .
1000 =2
1004

10053

1802 .
19001 -
1000 -2
1808 ..

UI F Urope-— |
[1,507,00018,313,000 10010 00010,148 W00, 704,000

- |1,106,00018,000,000 nnnn(mulu A08,000/1,007,000

| 018,00010,274,000 10180 00010,083 0001, 106,000
a07,000/9,000,000,0,787,0008 ﬁ._‘ﬂilﬂ 915,000
#44,000/8,135, 000 8 Uf!.] 0008, 282,000] 607, 000

i'.lH-I 1000/ 8,402,000 8,1506,00018,202,000) 844, oo}

2.000/8,333, L000 BI875,00018, 191,000 084, 000

L0007, 081, 1000 8,479,000 |7.087.000| Ba2,000]
B31,000,7 048,000 8,270,000 |7 JTALU00L 468,000

1809 __=_.-.| B68,0008.255,000 8,021,000} #) 290, uuul 051,000/

) | 1

407

150,423

Official returns from the mills of Great Britain made
public since the close of 1908 indicate the generally
profitable nature of the vear's operations, although
returns were not so satisfactory as in either 1907, 1906

1905. 1t is to be stated, moreover, that all mills
shared in the profits recorded. The showing made by

the Oldham mills since 1808 has been as follows:

Profit (-+) or  Profit or Loss
Loss (—). per Mill.
b L6A0, 5611 + E5B06
1,088,040
+ 002,443
470,013
428,611
—N7.025
24,727
-l--i“‘l.ﬂ.'-l
« 202,801
343,000

We have also received separately by cable the figures
of takings, consumption, &e., for the last three months
of the calendar year 1908. Those three months are
the first quarter of the curvent senson, beginning with
Oet. 1 1908, For those three months the spinners’

o~
Yedrs—

+3,d15
-+ 4,406

takings in actual hales und pounds have been as follows:




JAN. 30 1909.)

THE CHRONICLE

269

Oct, 1t Jan. 1. Total,
. For 1908,
Taklngs by splnners
Average welght of b
Talkings In pounds

For 1907,

Takings by spinners--.....-bales_| 1,167,000/ 1,442,000 2,609,000
Average welght of bales.. - .-~ 1bi. 3.5

= i 487 4055
Takings tn pounds. ______________|5680,502,000{702.254 ,000{1,202,756,000

Gt. Brilain.| Continent.

208,000 1,720,000 2,628,000
) 402.6

Lon 4 {
469,045,000(835,020,0001,204,065,000

According to the above, the average weight of the de-
liveries in Gireat Britain is 505 pounds per bale this sea-
gon, against 506 pounds during the same time
last season. The Continental deliveries average 486
pounds, against 487 pounds last year, and for the whole
of Europe the deliveries average 492.6 pounds per
bale, against 495.5 pounds last season. Our dispatch
also gives the full movement for this year and last year
in bales of 500 pounds.

Qct. 1 to Jan, 1. 1408, 1007,
Bales of 800 ibs. each. —
(0005 omiited.) Great |Contt- Greal  Conti-
Bri'n. | nand. | Total. | Brit'n. nenl. | Total.
1,354 1,450

308 | 807 1,080
b48 261 200 61

174
432 1,002 2,7
500 o B 440 752

120
a6z 080f 1,342 J16 g40| 1.205
626 410 a72 425 797

284
646] 1,600 688 1,374| 2,002
40 312 Th2

’?J)Inncrs' atock Oct. 1

1,046
akings to Nov. 1 474

Total suppl

g 628 1,380
Consumption, 4 weeks

1,420
440

.{Ii‘lﬂl'il'll‘.rﬁ' stock Nov, 1
akings In November

Total upplyeanca -veuuns

2,282
Consumptlon, 4 weeks G80

1,572 934

Spinners' stock Dee. 1
670

240 440
1,166 370
Takings In December. . o 07z

400
1,132 548

2,704 fad
040 300

1,764 had

B10
400 227
AGo i1}
SO0

1

1
1,013 2,637
650 940

Total sllllllle;. Lidaa
on

s 1,838
Consumpth 0., b weeks... 560

Spinners, stock Jan. 1 1,288 1,068| 1,607

The comparison with last year is made more striking
by bringing together the above totals and adding the
average weekly consumption up to this time for the
two years.

1907,

Conti-
nent. | Total,

1,088 1,450
1,404 2,080

2,408 4,041
1:430) 2404

1,008 1.507

1008,

Greal |Conitt-
hirit'n.| nent. ]‘I'atal.

308 1,048| 1,354
18| 1.672| 2,500

1,228| 2,718/ 3,944
750| 1.420 2,180

470) 1,288] 1,704

Octy 1 fo Jan. 1.
Hales of 500 1bs. each.
Q00s omited.

Qreat
Brit'n.

an7
1,181

1,648
1,014

534

Spinners’ stocks Oct. 1oo----
Takings to Jan. 1. e aa-

SUDPIY,. nwanesmamas
Consﬂmntlnn. 13 weeks -~ -
Splnners” stock Jan. 1

Weekly Consumpiion,
0005 omitted,

] 188

78
78 of 188
D| 186

In December. 78

11
11
11

* Small consumption due to lockout ln Lapcashire.

The foregoing shows that the weekly consumption is
now 188,000 bales of 500 pounds each, or the same &s
at the corresponding time last year. The total spin-
ners’ stocks in Great Britain and on the Continent have
increased 192,000 bales during the month, and are now
167,000 bales more than at the same date last season.

According to our cable, Mr. Ellison makes no change
in the figures given last November of estimated re-
quirements for the season of 1908-09, which were as
follows:

Estimated Actual Actual
1008-00, 1007-08. 1006-07 .

Bales.

12,438,000
1,400,000
150,000
400,000
Total requlrements. ... - vew--14,088,000 14,307,000
Average welght 488.7 488.8
Requirements, bales 500 pounds-. - 14,660,000 13,087,000

Mr. Ellison says it is to be borne in mind, of course,
that these figures are not intended to be estimates of
the yield in various countries. He estimates, however,
that the American crop will reach 13,500,000 bales.
Confining himself to indicating the extent to which,
in his belief, each source of supply will be called upon
to contribute to the season’s consumptive requirements,
he is of the opinion that 14,988,000 bales of ordinary
weight will be necessary in order to leave mill stocks

unchanged,

Requirements—Ordinary bales—
Amerlean _o.....

A50,000

Egy
200,000

Sundries - 421,000
15,023,000

14,702,000

ITEMS ABOUT BEANKS, BANKERS AND TRUST C0.'8.

—The public sales of bank stocks this week aggregate
371 shares, of which 327 were shares sold at auction and 44
shaves at the Stock Exchange. The transactions in trust
company stocks reach a total of 115 shares. Chase National
Bank stoek, the price of which had advanced last week to
3475, was sold at 39834, Thirty-three shares of stock of the
Bank of New York were sold at 328, the last previous sale
having been made in April 1008 at 286.
Shares. BANKS—New York. Hiph. Close.

10 Actna Natlonal Bank 170 170

156 Chase Natlonal Bank 300K A0 Y

60 Chatham Natlonal Bank. _ . at 311

0 Clty Bank, Natlonal 351 a51
*11 Commueree, Nat, Bank of ... 10545 1054
*13 Importers” & Traders" N, B. 500 555

20 Market & Fulton Nat. Dank 200 2006

#1 Mechanles' National Dank. . 258 ¢ 26814
100 Mercantile Natlonal Bank.. 180 180 100
160 Merchants' Natlonal Bank—- 1613 165 162

43 New York, N. B A., Bank of 328 328 328

13 Parlk Bank, Natlopal-_._._ 478 478 478

TRUST COMPANIES—New York,

706 Guardlan Trust Co 148 1856 185
13 Lawsers' Title Ins. & Tr. Co. 2304 230 4 20034
1
25

Low,
170
A00 X
311
351
105 14
555
260
2653

Last
Sept,
Jan,
June
Dea,
Jan,
Deg,
Jan.
Jan.
Jan.
Jan,
April
Jan.

previous sale.
1808— 170
1908— 375
1008— 301
1008— 350
1008— 1953
1008— 560 M
1000— 2074
1908— 2064
1909— 200
19200— 1604
1008— 286
1009— 475

Oct.
Jan,

1908— 175
1008— 23044
Nov., 1908—1150
Sept, 10808— 274

1 Of this amount 20 shares were sold at

Unlted States Trust Co- - .11 1130 1130

Van Nopdon Trust Co-.... 2000 200 260

* Sold acthe Stock Exchange.
the Stock Exchange.

—Following the action of the New York Stock Exchange,
the Pittsburgh Stock Exchange aunounces that beginning
Feb. 1 all bonds will be quoted “and interest.” The change
in the method of quoting these securities on the New York
Exchange went into effect on Jan. 1. As heretofore noted,
under the old practice bonds had been quoted flat—that is,
acerued interest had been included in the price. Now 1o
account is taken of the interest—all prices being "and int-
erest,!” the buyer paying the accrued interest in addition to
the price.

It is also announced that trading in stocks of Pittsburgh
financial institutions will be resumed at the Pittsburgh
Stock Exchange on Monday next, the 1st prox. The
“Pittsburgh Despatch” states that while there has been
more or less selling of this class of securities privately since
the Exchange was temporarily closed on Oct. 23 1007,
there have been ng public transactions or quotations since
the Bxchange was re-opened on Jan. 27 1008, The directors
of the Exchange have also decided to carry out the recom-
mendations of the Securitics Committee in the establish-
ment of an unlisted department for the posting of sales
and quotations of securities of this class. The time set for
daily calls for bank stock is 11 a. m, The Secretary of the
Exchange, it is stated, is empowered to refuse to accept any
trades, bids or offers which in his opinion are misleading
or intended for speculative purposes. At the start the un-
listed department will be made up of such securities as the
committee may decide, and all bids, offers and trades are to
appear on the board under the proper designation, “Unlisted
Seourities.” No trades of less than 100 shares of stock
selling below $1 n share will be posted. The new rule cover-
ing bond transactions is as follows:

“Phat on and after Fob, 1 1908 all bonds be gquoted ‘and Interest’ and
that It 18 not necessary to specify this In making blds or offers for record
on the Board. Interest at the ratespeciied on the bond must be computed
on the basis of 360 days & year, 1. e,, every caléndar month 18 one-twelfth
of 560 days, 30 days, and cvery period from a date ln one month to the
same date In the tollowlng month |s 20 days, ‘The securities committee
will adopt rules coverlng time confracts, bonds (o default, &'

— Action by the Senate on the nomination of George 8.
MTerry as Assistant Treasurer of the United States at New
York has been deferred al the request of President Roose-
velt, according to announcements made on Wednesday.
Mr, Terry was appointed by the President to succeed Hamil-
ton. Fish, resigned, in the Assistant Treasurership last
November, but the Senate had failed to confirm the nomi-
nation, as the Senate Committee on Finance had made no
report on the same.

— Elihu Root, having been elegted U. 8. Senator by the
New York Legislature, resigned this week as U. S, Secretary
of State. He has been succeeded by Robert Bacon, herefofore
Assistant Secretary of State, and at one time a partner in
the firm of J. P. Morgan & Co. Mr. Bacon took the onth
of office on Wednesday.

—In a communication to the State Senate on Wednesday,
Gov. Hughes withdrew the nomination of Frederick A.
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Wallis as New York State Superintendent of Insurance,
Gov. Hughes at the same time made publie a letter from Mr.
Wallis asking for the withdrawal of his name for the office,
The nomination had been sent to the Senate by the Governor
on the 21st inst., and its withdrawal followed the adoption of
a resolution by the Senate on Monday night requesting the
Acting Superintendent of Insurance to forward fo that
body “‘authenticated copies of such correspondence as may
be found on file in his Department since the first day of
January 1907, bringing to the attention of the Department,
or dealing with any complaint as fo the rebating of insur-
ance premiums or any other violation of the insurance laws
in which the Home Life Insurance Co.; or any of its agents
or officers, and more particularly Frederick A. Wallis, was
involved.”

—The American Bankers' Association has been consider-
ing the matter of travelers’ cheques for a number of years,
and finally has adopted n system of cheques that is expected
to prove not alone of great benefit to bankers themselves,
but also to give the publie the best possible service. The
Association has appointed the Bankers' Trust Company of
New York as its agent to arrange for the protection of the
cheques, which are now being engraved by the American
Bank Note Company. It is designed to have this cheque
take the place of all forms now upon the markef, so that
bankers throughout the world may not be required to have
their files full of numberless forms and signatures, as is
necessary to-day in order for them to safely accommodate
customers carrying cheques, The detail of the system,
we are informed, is such that bankers will be protected in
honoring the travelers’ cheques, even though they have no
knowledge of the signature of the officer of the particular
bank issuing them, by an official signature of the Bankers’
Trust Company that will be upon all the cheques, specimens
of which will be in the files of every banker in the United
States.

The American Bank Note Company will make safety a
speeinl feature in the preparation of the paper and in the
lathe work and drawings upon the cheques, which will be
as beautiful in appearance, we are informed, as Covernment,
bills. With this system in general use among barnlkers of the
United States, many of the little unpleasant feafures of
traveling will be done away with, it is expected.

This is only one of the numerous matters for the advan-
tage of bankers in general and the public at lavge that is
being handled by the officers and committees of the Ameri-
can Bankers' Association. Its activities in this and other
directions stamp the Association ns a useful and aggressive
organization for promoting the business and financial wel-
fare of the whole country.

—Under a decision rendered on the 22d inst. by the Ap-
pellate Term of the New York Supreme Court, the sale by
brokers on the ecurb market of securities disposed of as g
result of the default of & customer ig sanctioned. The de-
eision was handed down in an action brought by Weir Brog,
& Co., stock brokers at 25 Broad St., against a customer
who had failed to put up margin for stook purchased on the
curb. Following the default of the customer, and notifica-
tion to him to this effect, the firm sold his stock on the curh
and thereupon sought to recover the difference between the
amount realized upon the sale and the price paid for the
stock when bought for the customer. In the lower Courg
the complaint was dismissed on the ground that under former
decisions o broker was obliged to sell out his customer, on
the latter's default, at public auction, the courts having for
years held that sales in any other way were not binding
upon the pledgor, owing to the lack of publicity. Evidence
showing that it was the practice of brokers to sell on the
floor of the Exchange, or in the curb markef, in such in-
stances, was excluded, The case was carried fo the higher
Court, with the result that the judgment of the lower Court
is reversed. The decision of the Appellate Term wis written
by Justice Guy and was concurred in by Justices Gilder-
sleeve and Bischoff. It says in part:

Varloug early declslons of the courts of this State unquestlonably establlsh
the proposition that a sale made upon the New York Stock Exchange, where
only members are-admltted and where the outside publle eannot participate
In the buying and selling of stocks, would not constitute such a publie
sale as would be binding upon & pledgor In the event of default In payment
on his part. This view has been modified by decislons in varlous other
jurisdlotions and 1% 1s extremely probable that the development of facliities
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for trading on the Stock Exchange, the vast number of brokers ready and
willlng to act for the publle, the great yvolume of dally transactions In most
kinds of stocks, and the greater apportunity thus presented rfor realizing falr
value and protecting the pledgor, may lead to a modification of thisg rile
by the courts of this State. In the present case, however, the question Is
presented In a materlally different form. Transactions on the New York
Yourb' market are not confined to brokers. The uncontradicted evidence
I this case ls that it Is an open market where any member of the publie
can attend and transact business, w thout the ald of a broker. where a
pledgor upon sale of his stock would have a full opportunlty to protect
himseif, and where, unquestlonably, a much better opportunity would be
afforded for obtaining tull value for the stock so soltd than at a sale at public
auctlon at a place where transactlons In such stocks are Infrequent,

—Ames Higging, Becretary of the Commereial Trust Co.,
Broadway and 41st 5t., lately resigned to accept an execu-
tive position with the National City Bank.

—The Appellate Division in Brooklyn this week denied
the motion made by the Knickerbocker Trust Co. of this
¢ity to make final the order of the Appellate Division of last
June, by which the fees of the receivers were reduced from
§75,000 to 320,000 each, and the fees of the counsel from
875,000 to $20,000. This, it is understood, practically
remits the matter to Judge Clarke for the appointment of a
referee to determine the amount of compensation of the
receivers and the amount to be awarded as ¢ounsel fees, and
the receivers and their counsel, it is stated, have made a
motion for the appointment of a referee for that purpose.

—The directors of the Van Norden Trust Co. of this city,
following the initiative of the Nineteenth Ward Bank, which
it controls, have placed the institution upon a monthly
dividend bagis by declaring o January dividend of 19,
(129 per annum), payable fo stockholders to-day. Here-
tofore the institution has paid 89 per annum and an extra
dividend of 277

—The brokerage firm of Sidney €. Love & Co., with
offices in New York, Chicago, Minneapolis and 8St. Louis,
hag retired from business. Its New York stock and bond
accounts have been transferred to Hollister & Babeock: its
Chicago accounts in stock and bonds have been taken over
by Russell, Brewster & Co.; while its Chicago grain trades
have been transferred to Shearson, Hammill & Co. The
firm of Sidney C. Love & Co., which had a membership on
the New York Stock Exchange, was formed in 1900. The
partners were Sidney O. Love and Frederick Swilt in New
York, and I'. C. Aldrich, Manager of the Chicago office.
Mr. Love was the New York Stock Exchange member.

—William F. H. Koelseh has been appointed Assistant
Seeretary of the Guaranty Trust Company of this city.
Mr. Isoelseh will give up his present position as Secretary
and Treasurer of the Mutual Allianee Trust Co. and assume
his new duties about March 1.

— A special meeting of the stockholders of the Lincoln
Trust Company of this city will be held Feb. 11 to consider
a proposal to increase its capital stock from $750,000 to
$1,000,000, The price and amount of this new stoek each
stockholder will be privileged to buy will also be determined
at that meeting.

—The Franklin Trast Co. of New York and Brooklyn,
Arthur King Wood, President, has materially increased its
deposits during the past twelve months. As compared
with 87,570,036 Jan. 1st 1908 the company’s deposits were
810,191,449 Jan 1st of this year—over 349 gain. The
company was established in 1888, has $1,500,000 capital,
$1,508,121 surplus and profits and total resourges of $13,-
710,683, Edwin 8. Marston, President of the Farmers’
Loan & Trust Co. this city, is Chairman of its Ixecutive
Committee. The Franklin Trust Co, is now affilinted with
the Farmers’ Loan & Trust Co. and many of the latter's
trustees are also on its board.

~—The First National Bank of Brooklyn Borough has
removed from its old quarters at Kent Avenue and Broadway
to its commodious new building on the Willinmsburg Bridge
Plaza, at Broadway and Havemeyer Street, The site was
purchased by the bank at a ecost of $75,000, and the work
of construction was begun early last summer. The banlk
aceupies the ground floor of the structure, which is of white
limestone, and is four stories in height, The interior ap-
pointments are of marble and mahogany, with railings of
bronze. The safe deposit vaults are on the main floor, in
the rear of the banking room,

—The Citizens’ Trust Co. of Brooklyn has declared
an initial dividend of 2249, payable March 1 to stookholders
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of record Feb, 15. The company began business in Nov.
1905 with $500,000 capital and $125,000 surplus. The
surplus and undivided profits on Jan., 1 1909 stood at
$173,139.

—John W. Hardenbergh was elected President of the
Jersey City Trust Co. of Jersey City on the 20th inst., to take
the place of David W. Lawrence, who declined re-election.
Aaron 8. Baldwin has also retired as Vice-President of the
company and has been succceded by John H. Coyle, who
continues as Secretary. Charles I.. Decker has heen made
Treasurer. The retiring President dnd  Vice-President
remain as members of the board of directors, Mr, Harden-
bergh, the new executive, is President of the Commercial
Trust Co. of New Jersey at Jersey City.

—The removal of the First National Bank of Albany,
N. Y., to its new building at 35-37 State Street has been
effected, the bank having begun the transaction of business in
its new quarters on the 11th inst. The site was formerly
oceupied by the First National, but since its consolidation
with the National Exchange Bank in April 1907 it has
utilized the home of the latter pending the erection of its
own new structure, The latter is seven stories high; the
bank has set apart the main floor, second floor and basement
for its own use. Frederick A. Mead is President, John A,
Dix and Horace (. Young, Vice-Presidents, and John J.
Gallogly, Vice-President and Cashier.

—(i. A, Niles, who has been acting Cashier of the Oneida
National Bank of Utica, N. Y., since the death several
months ago of €. A, Btickney, was elected to fill that office
at the recent annual meeting.

—Qontrol of the First National Bank of Attleboro, Mass.
(capital, $100,000), was lately purchased by W. I., Mauran
of Providence, R. L., who, it is stated, represents private
intergsts, Mr, Mauran has aequired the 840 shares (par
$100) of stock held by interests allied sith the Union Trust
Co. of Providence, and 22 additional shares, making a total
of 862 out of 1,000 shares. It is stated that the bank will
be run 45 an independent institution.

—Arthur W. Pinkham has heen elected President of the
National City Bank of Lynn, Mass., succeeding I, S, Pevear,
resigned |

—In order to offeat the reopening of the First National
Bank of Somersworth, N, H,, fhe stockholders have been
asked to contribute the sum of $35,000—representing an
assessment of §35 per share on the $100,000 capital. The
banlk closed ite doors on Dec. 16, owing to the alleged defalea-
tion of Cashier Frederick M. Varney.

—A final dividend of 5749, i8 reported to have been de-
clared to the depositors of the Sullivan County Savings
Institution of Clavemont, N. H., which [ailed in 1806, 'The
bank owed depositors $1,175,794 at the time of its failure,
of which in all 789, it is stated, has heen repaid.

—A meeting of the stockholders of the American Bauk of
Philadelphis will be held on Mareh L1 to aet on the question
of increasing the eapital from 350,000 to 3100,000, ‘Fhe
institution is located at Broad Strect and Passayunk Avenue;
it began business on June 1 1908, It is stated that there is
a likelihood of it conversion to the National system.,

—A study of the Maryland banking laws, with o view 1o
revising the present regulations governing the fingneial in-
stitutions of the State, is to be made by o committee named
by Gov. Crothers, which, aecording to the Baltimore “*Sun,”
eonsists of the following: State Senator William M. Slay, of
Kent County, Chairman; William Ingle, Vice-President and
Cashier of the Merchants' Nationsl Bank of Baltimore,
representing the Baltimore Clearing House; Wilton Snow-
den, Vice-President of the Mercantile Trist Co, of Baltimore,
representing the trust companies’ organization; William M.
Hayden, President of the Eutaw Savings Bank of Baltimore,
representing savings banks without eapital stock; George
L, Wellington, President of the German Siavings Bank of
Cumberland, representing the savings banks with capital
stock: Henry B, Wilcox, President of the First National
Bank of Baltimore; Alexander Neill, President of the Hagers-
town Bank at Hagerstown, representing the State banks
of the Western Shore; and Joshua W, Miles, President of the
Bank of Somerset at Princess Anne, representing the State
banks of the Eastern Shore.
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The appointment of the committee is in accordance with
a resolution adopted by the Maryland Bankers' Association
ab its annual meeting in October.

—The stockholders of the Maryland 'l'rust Company of
Baltimore have elected J. V. McNeal as Vice-President.
L. 8. Zimmermann continues as acting President; Carroll
Van Ness is Secretary; Jarvis Spencer Jr. Treasurer, and
Ivan Skinner Assistant Secretary and Treasurer. Mr. Me-
Neal, the new Vice-President, is Fourth Viee-President and
Treasurer of the Baltimore & Ohio RR., Company .

—At the annual meeting of the German National Bank
of Pittsburgh, J. F. Erny was elected President to replace
A, A, Frauenheim, who was temporarily chosen in December
a8 suceessor to W. W. Ramsey, resigned. Mr. Frauenheim
again becomes Vice-President of the bank. With his elec-
tion as head of the German National, Mr, Erny retires as
President of the German Savings & Deposit Bank of Pitts-
burgh, in which post he is succeeded by J. E. Roth.

—At the annual meeting of the International Bavings &
Trust Company of Pittsburgh, which was placed in voluntary
liquidation on June 18 1908, Secretary Frank W, Stonecipher
presented a report showing that the depositors have been
reimbursed in full. ‘The Pittsburgh “Gazette’" states also
that, according to the report, the trust funds and other
obligations have been entirely disposed of and a sufficient
fund has been accumulated to allow the payment of 409 to
the stockholders, which the directors have voted to distribute
on Feby, 1.

—John Loresch was elected President of the Allegheny
Valley Bank of Pittsburgh and Frank Leckner was chosen
Vice-President at the annual meeting of the directors. . J.
Kuesling is Cashier.,

—John O. Miller, who succeeded James K. Duff as Secre-
tary and Treasurer of the People’s Savings Banlk of Pitts-
burgh last November, has been chosen Secretary of the Safe
Deposit & Trust Company of that city, succeeding My, Duff .
A, P. Dysart has been elected Trensurer and Assistant Secre-
tary of the trust company and C. W. Kiser has beecome
Assistant Treasurer.

—A business calendar for use in 1909-1910, applicable to
the United States and Canada (copyrighted by James S,
Park) has been issued with the compliments of the People’s
State Bank of Detroit. Its purpose is to indicate the laws
regarding days of grace, interest rates and holidays, and to
show when paper is payable and protestable.

—Simon Casady; formerly Pregident of the Des Moines
Savings Bank, of Des Moines, Ia., has been elected President
of the Central State Bank of that city, succeeding H. B.
Hedge, who has become a Viee-President. The proposition
was ratified by the shareholders on the Gth inst, the enlarged
capital becoming effective Jan. 20. The capital of the
Central has been inereased from $50,000 to $200,000.

—Fred, P. Hamilton has been elected Cashier of the
Merchants' National Bank of Omaha, Neb, He wasformerly
an Assistant Cashier.

—E. J. Smith, formerly Cashier of the defunct State
Bank of Rocky Ford, Colo., was sentenced on the 13th inst.
to three years imprisonment on charges in connection with
the failure of the institution. President John E. Godding is
already in prison as n result of the elosing of the bank,which
oceurred on January 2 1908,

—T, 8. Anderson, ex-President of the defunet Daviess
County Bank & Trust Co., of Owensboro, Ky., was con-
vioted on the 15th inst, on the charge of swearing to a
false statement of the condition of the institution on March
41 1908 and sentenced to three years imprisonment. The
company assigned April 23 1808,

—The stockholders of the Commercial Savings Bunk of
Charleston, S, C., will meet on Feb. 18 to consider the propo-
sition to inerease the capital from 850,000 to $100,000.

—Q. J. BEgerton has been promoted from the post of
Assistant Cashier to the cashiership of the Bank of Norfolk
ab Norfolk, Va., to fill the vacancy caused by the resignation
of J. D. Puller, who has become Cashier of the People's Bank
for Savings of St. Augustine, Florida.

—J. A. G. Carson has retired as President of the Merchants’
National Bank of Savannah, Ga., and has been succeeded
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by J. F. Cooper Myers, who advances from the Vice-Presi. |
dency. W. M. Davant, Cashier, has been made Viee-
President and Cashier and Victor B. Jenkins has been
chosen to the new office of Assistant Cashier. |

—Demurrers to indictments against 1. H. Thornton and ‘
W. . Manry, respectively President and Vice-President
of the defunct Neal Dank of Atlanta, Ga., are sustained in
a decision handed down by the Court of Appeals of Georgia
on the 7th inst. The two officials, it is stated, were indicted
for violating the section of the law prohibiting officers
of “State banks of issue’’ loaning to themselves in excess |
of 259 of the bank’s capilal, and the section which pro-
hibits loaus to themselves of over 109, without the indorse-
ment of the directors. The defendants demurred to the
indictments, contending that their institution was not o
“hank of issue’, that the law was applicable only to banks in
that class, and that the indictments were therefore faulty
and invalid, According to the Atlanta “U(}lléititlltil.}ll"y,
the Appellate Court fully sustained this point in the de-
murrer, and inasmuch as this settled the case, did not deal
with other points made. Thus, it states, the indictments
will have to be dismissed and the case ended. The bank
was placed in charge of the State authorities on Dee, 23 1007,

—Harry L. Willinms has been elected Vice-President of
the National Bank of Columbus at Columbus, Ga., to take
the place of R. A. Carson, who rebires.

—T'he payment of o 109, dividend to the depositors of the
failed Exchange Bank of Macon, Gua., was authorized on the
20th ult. Since the suspension of the institution on July 7
1907, three dividends of 209 each are reported to have been
paid, the latest distribution thus bringing the totalup to 70%.

—The stoekholders of the First: National Bank of Mont-
gomery, Ala., have clected Frank Stollenwerck, Viee-Presi-
dent, to succeed Col. M. P. LeGrand, retired. Col. Le
Grand continues with the institution as a member of its
board of directors. Cashier A. 5. Woolfolk has been made
a member of the directorate,

—The directors of the Montgomery Bank & Trust Co.
of Montgomery, Ala., on the 19th inst., elected Thomas
E. Lovejoy active Vice-President of the institution. The
management is unchanged otherwise, with W. B. Halloway,
President, Meyer L. Greil, Vice-President, . H. Logan,
Cashier and John W, Kelley, Secretary.

—In a decision rendered on the 18th inst. the Supreme
Court of Louisiana sets aside the appointment on Nov. 23
by Judge St. Paul in the Civil District Court at New Orleans
of T. W. Danziger and J. I'. Meunier as receivers of the
Colonial Bank & Trust Co. of New Orleans, and upholds the
action of the stockholders in naming at their meeting on
November 12 J. N. Roussel, John U. Adams and AbT
Stallings as liquidators.

—Vice-President Albert Baldwin Jr. of the New Orleans
National Bank of New Orleans, La., has been advanced to
the presideney to suceed R, I, Craig, who retains his con-
nection with the bank as director. Frank I5. Reiss, Assistant
Cashier of the bank, has been chosen Second Viee-President.
Adolph Katz is First Vice-President and William Palfrey
continues as Cashier.

— A second dividend in liquidation, amounting to $25 |
per share, was declared payable to the stoekholders of the
Central Trust & Savings Bank of New Orleans on the 9th
inst. The business of that institution was transferred to the
Whitney-Central Trust & Savings Bank during the summer,
and a liquidating dividend of $75 per share was al that tine
paid to its stockholders.

—The proposition to increase the capital of the Iirst

National Bank of Houston, Texas, from $500,000 0 $1,000,-
000, mentioned in these columns September 5, was ratified
by the sharcholders on the 12th inst. A dividend of 607 |
on the old espital has been deelaved out of the surplus and
prafits of $516,000, and is to apply as part payment for the i
new stock.

— Permission to change the name of the Houston National |
Bank of Houston, Texas, to the Houston National Exchange
Bank has been granted by the Comptroller of the Currency. |
The change will go into effect on March 28, the date of the |
expiration of the present charter, and the bank will at the
same. time increase its capital from $100,000 to $200,000. ‘

It is understood that there will be no change in the officials
of the institution.

—The election of Osear Wells as Cashier of the Commercial
National Bank of Houston, Texas, occurred at the annual
meeting last week. Mr. Wells comes from the Fort Worth
National Bank of Fort Worth, where he had held the Cashier-
ship for three years.,

—lmo Sledd has been chosen to succeed Osear Wells,
resizned, as Cashier of the Fort Worth National Bank of
Fort Worth, Texas. Mr. Sledd advances from the assistant
cashiership. Two new Assistant Cashiers have been named
in B, B, Van Zandt and William M. Mamie. K. M. Van
Zandt is President and R. L. Ellison and N, Harding, Vice-
Presidents.  The official statement of Nov. 27 last showed
this institution to have a eapital of $300,000, surplus and
profits of $681,745, and deposits of $3,547,500.

—A new institution, known as the Texas State Bank, has
been organized at Fort Worth, Texas, with a eapital of
$100,000. It expeets to open for business about February 1.
Otho Houston of the banking house of Houston, S mallwood
& Co., is President. The other officers are C, D. Reimers,
Vice-President, W. L. Smallwood, Cashier, and Rossington
M. Logan, Assistant Cashier.

—R. C. Ayres, heretofore (Cashier of the Commonwealth
Nationnl Bank of Dallas, Texas, has been elected President
of theinstitution, to take the place of Ii. M. Turner. Manton
W. Jones, Assistant Cashier, has been chosen to fill the
post of Cashier,

—I.B. Wilson, retired asa Vice-President of the American
Exchange National Bank of Dallas, Texas, at the annual
meeting on the 12th inst.; at the same time John N, Simpson
was clected Lo a vice-presidency .

—J. Howard Ardrey resigned on the 12th inst. as Cashier
of the Gaston National Bank of Dallas, Texas, to become
identified with the management of a new financial institution
about to be opened in that city. The Trinity National
Bank, it is stated, is to be the name of the projected organiza-
tion, whieh is to have a capital of £600,000. According to
the “Dallas News,” the banlk is to start business next month,
and will oceupy the quarters formerly used by the failed
Western Bank & Trust Co,

—Will ', Woods, former Cashier of the failed Woods
National Bank of San Antonio, Texas; which suspended on
November 7 1007, was sentenced on the 22nd inst. to eight
vears in the penitentiary. The aceused had been convicted
the previous week on charges alleging embezzlement and
misapplieation of the funds of the bank.

__The Commercial National Bank of Beaumont, Texas
is being organized, under authority from the Comptroller
of the Currency on the 15th inst., with §1450,000 eapital.
J. I'. Keith, President of the Park Bank & Trust Co. of
Beaumont, is interested in the moyement.

— A dividend of 3% was paid the current month to the
creditors of the Harris Exchange Bank of Tyler, Texas,
which suspended December 30 1907, The payment, it is
said, is the second and final one to be distribubed; the previous
distribution is reported to have amounted to 4%, making the
total 79%.

A consolidition of the London-Paris National Bank
(capital §2,500,000) and the Anglo-Californian Bank, Ltd.
(capital $1,500,000), both of Ban Irancisco, has been
arranged—the econsolidated institution to be known as bhe
Anglo and London-Paris National Banlk, The latter wil
have $4,000,000 eapital and a reserve of $1,200,000. Sig-
mund Grecnebaum, President of the London-Paris Banl, will
be ab tlie head of the succeeding institution. The consolida-
tion is sanctioned by the two houses which founded the
uniting banks, namely, Lazard Ireres & Co. and J. & W,
Seligman' & Co., of New Yorl, both of whieh are understood
to be large stockholders in the respective institutions,

—The proposition to increuse the capital of the Merchants,
National Bank of San Francisco from $300,000 to $500,000
was ratified at the shareholders’ meeting January 12. The
United States National Bank was absorbed by the Merchants'
on the 1st inst.

—The Union Exchange Bank of Los Angeles, Cal., closed
its doors on the 4th inst., having been taken charge of by
the State Bank Commissioners, owing, it is said, to an
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impairment in its capital. The bank began buginess on
April 15 1907, with an authorized capital of £100,000, of
which $50,000 was reported as paid in. The deposits are
said Lo amount to 818,000.

A new institution, designated as the All Night & Diy
Bank, began business on the 4th inst in Los Angeles. It is
stated that the bank remains open continuously from
7 a. m. Monday morning until 12 o’clock Saturday night.
The officers are Newton J. Skinner, President; J. 5. Moore,
Vice-President and Cashier and H. B. Stafford, Treasurer.

— Annovneement of the eonsolidation of the First National |
Bank and the Ameriean National Bank of BEverett, Wash., |
under the title of the first-named instisution is made. The
First National, it is stated, will increase its eapital from
S100,000 to $250,000, William €. Butler will be President
and L. L. Crosby, Vice-President and Caghier.

—The 77th annual repart of the Bank of Nova Seatin (head
office Halifax: General Manager’s office, Toronto) for tho |
year ending Dec, 31 1908 has made its appearance in pamph-
lot form. It shows net profits for the twelve months of $559,
578, which,with the balance of 571,164 at the eredit of profit
and loss the provious year; ennbled the bank to apply SG30,-
742 towards the customary appropriations. Dividends of
1297, ageregating $360,000, were paid; 3100,000 was written
off bank premises aceount, 15,000 was contributed to the
Officers! Pension Fund; $50,000 was set aside for anticipated
loss through the guaranty of $200,000 in conneetion with the
liquidation of the Ontario Bank; and another $50,000 was |
set pside for anticipated loss through the liquidation of the |
Sovereien Bank of Canads, leaving the sum of 855,742 to be
sarvied fomward,  The company on Dee. 31 1908 held cash
and cash items of 310,085,284, had eall loans outstanding
of 310,007,280 and had investments of $6,609,958 in pro-
vineial, municipal and other honds, making o total of quick
assots of $20,802,482, equal to over 74% of the tatal lin-
bilities to the public of 835,985,010, The total assets are
$14,746,648, The progressive advance in (he hook value
of the bank’s stock for each year from 1880 to 1908 is indi-
cated in o chart and makes o striking showing, H. €.
MeLeod 48 Genersl Manager and D. Waters, Assistant
Gleneral Manager. W, H. Davies of 48 Wall Street is the
New York agent of the institution.

—The absorption of the Western Bank of Canadn at
Oshawa, Ont,, by the Standard Bank of Chanada (head
office, Toronto), to which we referred in our issue of Nov. 28,
was favorably voted on by the storkholders of the first-
named institnution on the 6th inst.  The agreement, however,
is yot to be ratified by the ‘Treasury Board at Oftawa, The
Westorn Bank has a paid-in ecapital of $355.000 and an
aubhorized capital of 81,000,000. It is understood that the
Standard Bank will increase its paid-in capital from $1,560,-
000 to the authorized amount of $2,000,000, Through
its new acquisition it will add about 414 million dollars
to its coeposits, and increage the number of its branches
from 70 to 96, 1t is reported that $160 per share is paid
by the Standard Buank for. the stock of the Western Bank.

—The Union Bank of Canada, in its statement for the
yvear ending Nov, 30 1908, presented at ils annual meeting
on Doe, 10, showed net profits of 8401,013,  With the addi-
tion of $24,524, representing the premiim on new stock
fssued, and $62,213, the balance from the previous year's
account, there was available altogether the sum of $487.750.
Out of this, $222 488 was paid in dividends (at.7% yearly);
S100,000 trangferred to the rest account; $100.000
written off bank premises acconnt, and $10,000 contributed
to officers’ pension fund, leaving u balance of 855,262 to be
sarried forward. The institution has a reserve fund of
$1,800,000 and assets of $34,062.400. The bank's paid-in
eapital is reported ns 1,200,410, Twelve new branches
wore opened during the vear—one in the Provinee of Ontario,
one in British Columbia, two in Alberta and eight in Sas-
katehowan, John Sharples is President of the institution
and G. H. Balfour is General Manager.

WiLS

—At the recent annual meeting of the Banlk of Ottawa
(head office Ottawa) George Hay retired ns Prosident of the
institution. Dayid Maclaren was elected to succeed Mr.
Hay in the presidency, and George Bryson was chosen to
fill the post of Vice-President, heretofore held by Mr. Hay.

| Nov. 30 1907, while the assets have grown from $32

L total assets are 334,859,590,

The annual statement of the bank shows net profits for the
year ending Nov. 30 1908 of $420,880. This; together with
the balance of $327,832 at the credit of profit and loss
Nov. 30 1907 (making a total of $757,712) enabled the bank
to earry forward to the new profit and loss account $405,991,
after paying dividends of $300,000 (1097 per year), applying
46,721 in the reduction of bank premises and furniture; and
transferring 85,000 to Officers’ Pension Fund. The deposits
of the bank are now 824,085,416, against $22,988,770 on

353,935
to $33,524,802. Gearge Burn is the General Manager and
. H. Finnie, Asst, General Manager,

__At the annnal meeting of the Montreal Trust & Deposit
Co. of Montreal, held on the 14th inst, it was decided to
increase the ecapital from 500,000 to 21,000.000. The net
earnings of the company for the eleven months ending
Nov. 30 1908 (its year now ends on Nov. 30 instead of
Dee. 31, as fornmerly) are r:\pnri(-rl a8 258,564, as against
$47.329 for the twelve months fo Dec. 31 1307,

—During the year 1908 the net profits of the Traders’
Bank of Canada (head office, Toronto) amounted to $500,218.
Ont of 4 total of $525,682 available for distribution (525,364
representing the balance at credit of profit and loss Dee. 31

[ 1007 and $100 the premium on new stock), the bank paid

8304,700 in dividends (at 7% per annum); $20,000 was

| written off bank premises and furniture; 85,000 was frans-

ferred to the Officers’ Guarantee Fund, and $5,000 to the
Pension Fund, leaving $100,082 to be carried forward. On
Dec. 31 1908 the paid-up capital stood at $4.553.502 and
the peserve account at 2,000,000, The interest and non-
nterest-bearing deposits ageregate $25,385,117, while the
Stuart Strathy is the General
Maunger.

—1In the annual statement of the Dpminion Bani (head
office, Toronto) covering the year ending Dec. 31 1005, net
profits are shown to be $641;318. The bank had a bulance
of %235,110 at the credit of profit and loss account Dee. 31
1007 and 148,275 was received during the year as preminm
on new stoek.  Altogether there was thus available $1,024 -
7 and of this $473,462 was applied in dividend payments
ab fhe rate of 1207 per annum; $100,000 was written off
bank premises, and $148,275 was transferred toreservefund,
leaving a balance of $302,996 to be esirried forward. The
addition to reserve fund inereases that item from 54,833 457
fo 84,081,732, The paid-up capital is $3,953,392 and the
tolnl nssets are 250,881,381, The statement shows com-
bined interest and non-interest-bearing deposits of $37,-
913,007,

—The Royal Bank of Canada (head office Montreal)
Feports neb profits for the year ending Dee. 31 1908 of
&746.775. With the additional $156,910 at the credit of
profit and loss the previous year, the bank wus able to
distribute $390.000 in dividends (109 yearly): to transfer
£210,000 Lo the reseryve avcount, inereasing it from 34,390,000
to €4,600.000; to transfer 825,000 to the Oficers’ Pension
Fund, to write $200,000 off the bank premises account and

| to carry forward to profit and loss account 378,6585. The

deposits of the bank increased during the twelve months
from 833,265,498 to $47,443,442, and total assets rose from
840,851 498 to $30.470,211. The paid-up capital 15 83,
900000,

A provisiongl agreement, it & snnounced, has heen
entored into for the amnlgamation, as from Jan. 1, of the
London Joint Stock Bank, Ltd., of London, and the York
City and County Banking Co, The agreement provides
that shareholders of the York City institution will reccive
thice shares of the London Joint Stock Bank, £15 paid up,
anel £5 in eash for every ten shares of York Bank stock, £3
paid up. It is understood that the London: Joint Stock
Bailk. which was established in 1840, will inerease its capital
from £12,000.000 to £20,000,000. The York City and
Cotinty Banking Co, was established in 1530, [t hasan
authorized eapital of £2,700,000, in shares of £10 each, of

| which £9.600,000 has been subsceribed, and £780,000, or £3

per share, is paid up. The balanee of £1 per share; the
London "“Financial News” statos, is reserved Hability.  The
assots of the ingtitution, it is reported, amount to over
£13,000,000. It has 116 branches. and 71 sub-hranehes.,
The London.Joint Stock Bunk has 44 bhranches.
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English Financial Markets—Per Oable,
The daily closing quotations for securities, &e., at London,
as reporfed by cable, have been as follows the past week:

Lomadon,

Week ending January 29, Jat, Mo Tiies.
dllver, peroa d. 233 23 15-18 24 1-16
Consols, naw, 245 per cents.. 83 5-10 83 7-16 8!

For aceount SI84 : ; :
Fronch Hentes (In Paris).fr. 004214 ¢ 00.4214 456  00.55
Amalgamated Copper Co.. .. 80 8 . B0S%  eThig
dAnaconda J 035 g 4 D14 D34
Atehison Topeka & Santn Fe, 10135

Preferred o coscai=lso 01088
Baltimore & Ohlo. . --1143g

Prefermed .. .«

Canadinn Paclte. . ...
Chesapeake & Ohlo. .

Chicago Great Western. .. T3
Chicago Milw, & St Paul_._153
Denver & Ria Grande, com_ 3014

Praferrerl i s s L A3
Erls, commaon. . . .

First Preferred .-

Second Préformd. .

Niinols Centrali ... .
Loulsyille & Nashyilie.
Mexiean Contral ...
Mo, Knansns & Texn

Preforred . d
Natlonal IRR., exlen. ...

N. XL Central & Hudson Ry,
N. Y, Ontario & Westorn..

Wed.  Thurs.  Fl,
13=110 233¢ 24y
§ 83110

§ 83110

aReading Company
aFimt Preferrod
aSecond  Prefar
Rook Taland . _
Houthern Pacine
Southern Rallway, camr
Preferred .. ...
Unlon Pacific, con
Preformsd . .
11, 8, Steel Corp
Profarred .
Wabash _ _ |
Priferred .
Extanded ds.

@ Prioe par sharo, & Ex-dividend.

b £ sterling.

Wommercial and Iiscellaneons I ews

BANK NOTES —-CHANGES IN TOTALS OF, AND IN
DEPOSITED BONDS, &e.—We give below tables which
show all the monthly changes in bank notes and in bonds
and legal tenders on deposit. The statement for December
1907 unll be found vn our issue for Jan. 11 1908, page 89,

Honds ond Legel-Tenders
an Depoxlt for
Bank Clireulation.

Legul-
Tenders.

Clrewlation Afloat Under

Legal-

Londs, Tenders. Total,

e

5
677,008,105
667,178,177
655,844,987
085,326 108
0,982 HibH i,,:,f..ﬂ?
808,333,017
508,440,517
607,045,608
606,407,355
195,074,519
095,402,762

3
48,251,060

3
628,786,205
52,270,012

614,907,265
626,779,350
626,972,885
625,086,093
006,725,009 | 625,3
70,083,400 | 623,250,51
5 73,735,870 | 624,714,147
028,830,430 | 72,220,323 | 025,425,375
632,422,570 | 67,573,019 | b28,834.330
B35, 0 15 632,458,712

A 26, 60 03,215,807
640,828,820 | 53,483,008 | 041,019,604

3
48,251,060
2 12

q0..o. 53,483,008

The following shows _tilc_mr;m_n-t of esach elass of bonds
held against national bank circulation and to secure public
moneys in national bank depositories on Lec. 31,

I, S, Bonds Held Dic, 31 fo Secure—
Loids on Deposic

Die, 31 1008 Bank PublieDepostiis Total
Clirerdation. i Banks, eld,

5
53,260,940
21,047,200
20,096,080

601,423 260
14,816,020
2,404,000
42,202,040
1,777,000
8,283,000
701,000

766,100,236

3 3
Two per conts, Panams Canal, 1916-36.| 29,219,440 14,150,500
Four percents, Loanof 1026. .. .......1 14,085,950 0,001

= 11,906,080
562,084,300
13,363,020

Threw per cents, Loan of 1908-1818
Two per centa, Congold 1930 -
Twa per cants, Panama Canal, 1918-38.
3.65, Distriet of Columbin, 1024..._
State, Clty and Rallroad Bonds.... y
Hawalian Istands Bonds, ... -.. -
['hlllp%lnu 171 1,

PRt Bing & St At g ey

‘Total on deposit December 31 1005 .

631,318,700 | 134,811,840

~The following shows the amount of national bank notes
aflont and the amount of legal-tender deposits Dev. 1 and
Dec. 1 and their incrense or decrease during the month of
December.

Natlonal Bank Notex—Total Afloat—
Amount afloat Deo, 1 1908 u
Amount Isssed during Deceinber. .
Amount reticed durdng December. - .. ... .ovenovcsnasana

$007,178,177
--$16,162 440
5,272,461 9,880,999

—_—
#077,008,105

Amount of bank notes aitost January 1 1000
Notes—
$62,270,012

3 f.rqnb?'mddr
Ao i ding Dbt 17 010 Do L 108
Amount of bank notes redecmable ln Decomber. . .. ... ... 5,840,233
—— 3,988,050
Amotnt on depostt (o redeem natlonal bank notes January 1 1900.. 348,281,960
GOVERNMENT REVENUE AND EXPENDITURES,—
Through the courtesy of the Secretary of the Treasury, we
are enabled to place before our readers to-day the details of
Government receipts and disbursements for the month of
Docember. From previous returns we obtain the figures for

previous months, and in that manner complete the state-

ment for the calendar years 1908 and 1907. IFor statement

of December 1907, see assue of Jan, 11 1908 page 89,
RECEIPTS AND DISBURSEMENTS (0008 omitted).
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IMMIGRATION INTO THE UNITED STATES.—The
subjoined statement, compiled from the monthly statements
issued by the Bureau of Immigration and Naturalization of
the Department of Commerce and Labor, shows the number
of immigrant aliens admitted into the United States during
December and the twelve months of the ealendar year 1908,
and for purposes of comparison corresponding figures for
1907 and 1906 are appended:

Frogm.

Russta & Untied
Ity Ftrmmt.!(tugdm.
2,883 406
3,311
4,020
0,180
7,034

Other

[}
AURUSE cvvnneee

009

- 8,200

December. ... 13,623
12 mos. 1908 .. 06,074 56,000 2,808 74,423 410,318
December 1007. 17,002 8377 4423 10650 00,674
2 s, 1907_. 952,081 2 627 122,002 224,330 102,500 1,344,106
Decomber 1900- 37,700 14,064 20,650 4480 10482 K172 85,406
12 mos. 1900...900,208 2020874 203,260 107,206 176,761 70,201 1,215,089
~ Auction Sales,—Among other securities the following, not
regularly dealt in at the Board, were recently sold at auction,

By, Messrs, Adrian H. Muller & Son:

Bonds,
$2,000 The Monongaliels

254,52

Slocks.
43 Bank of N. Y., N. B, A._.328
31 Mechanles' Nat. Bk.2006 -2068 14
46 Merchants' Nat. Bl_161 4105
13 Natlonal Park Bank 478
370 Bklyn. Clty RR. Co....--

0o Elghth Ave. RR. Co 200
16 N. Y, Mutual Gas Lt. Co.-1264
24 Warren RR. Co.oevennn-177

800 Clty & Suburb, Homes Co. 90
256 Lawyers' Mtge. C0.......200
21 City Investing Co__ .. - 02
25 Niagarn Fire Ing. Co. .. _..3322
16 Chase Natlonal Bank 309 4
10 Bkiyn. Acad. of Musle. ... 66

9 Natlonal Olty Banit a51
10 Aetna Natlonal Bank
60 Chatham Natlonal Bank.. 311
20 Market & Fulton Nat. Bk.2060

100 Mercantile National Bank 100
15 Amer. Plano Co. pref.... 92

7 Fldellty Flre Ins, Co. .. 301

1 United States Trust Co. . 1130
10 Nat. Lt Ht, &P, Co.,prof. 70

101 Atlantle Safe Deposit Co. . 60
768 Guardlan Trust Co. .. 140-180

13 Lawyers' Title Ins, &Tr.Co. 230 W
25 Van Norden Trust Co 200

25,000 The Unlted Rico Mlnes

Co., 81 cach 10e. per share

Honds.

$0,000 N.Y. &Hobokon l’urr'r

Co. gon. 55, 1040, J.&D .94 15 & Int,
$4,000 N.Y. & N.J. Forry Oo.

15t cons, s, 1946, J. ,94#6& Int.
31,000 New Mexico Ry, & Coa

Co. 1st cons. & - coll,

04, 1901, A. & O.... 90% & Int,

Clty (Pa.) Water Co, 1st
na, 9, M, & S ...
$5.000 The Monongaliela
Clty Water Co. 18t 03

1031, M. & §
100 The Monongahela City
Water Cop
$11,000 Great Lakes Coal
Co. 188 68,8.0,, 1044, A, &0,
$1.000 Unlon Hteel Go, Ist
de coll. tr. ba, 1082, J.&D.
$1,000 Pittsburgh Coal Co,
of Pa. 14t 55, 5. 1., 1904,

Ji & T

20 Plttsb, Life & T'r. Co.,1831,758
fully pald and non-
Assessable, $60 eaoh.

12 Nat. Flre-Prooiing Co.,

rof., §

10 M(gum ahela Nat. DRk,

45 Th?li{ud url.'ll.l l;!n e
2 The Monongahela er
Consol. ({frml & Coke
(lo, com,, $50 each..
200 Lustle Minlng & Smelt-
Ing Co., $10 gach._ -
A0 Independont Brew. (o,
of Plttsburgh, com,,

£50 cach
74 Cruclble  Steel
Amerlen, pref.
026 Critciblo éwﬁL
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National Banks.—The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department.

APPLICATIONS TO CONVERT INTO NATIONAL BANES
APPROVED,
Thie State Banlk of Warroad, Minn., lito *The Fiest Natlonal Bank af
Warroad.'  Caplal, $25,000.
The Bank of Artealn, New Mesico, Into "The State National Hank of

Capital, $50,000,

NATIONAL HANKS ORGANIZED.
Certificates Issued from Jan, 20 (o Jun. 22,

9,322—'The First Natlonal Bank of Hast Isiip, N. ¥. Capital, $25,000
Edward Thompson, Pres.; George K. Day and A.J. MeCollum
Vice-Pres.; Olin 8. Browater, Cashier.

9.323—"The First Natlonal Hank of Coalinga, Cal:  OCapltal, 550,000,
Smith P. Young, Pres.: Arthue B. Webb, Viee-Pres.; C. E. Whit-
ney, Asst, Cashlor, .

§,324—The Flrst Natonal Bank of ¥arle, Ark. Capltal, $30,000. . O. s
Whitmnn, Pres: M. T Boone, Viee-Pres,; H. A. Morrison, \’;-!I-“llll‘.r:
Albert Horner, Asst, Cashier. Conversion of the Bank of Earle.

D,325—The ‘Tromont Natlonal Banl, Tremont, 1, Capital, $25,000.
A H. Menard, Pres,: F.J, Davis, Viee-Prés, sod Cashler; Luella J.
Hazelman, Asst. Cashier. Conversion of The Tremont Hank.

CHANGE OF TITLE. & Vi 2

5,206—"The First Natlonal State Hanle of Sheridian, Ind., to "The First

Natlonal Bank of Sherldan,'t
RESUMPTION OF BUSINESS.

5,082—The Natlons)l Exchange Bank of Springfieid, Mo,, placed i charge
of & recelver Doe, 7 1008, resumed bushicss Jan. 18 1000,

6,410 —The Citlzens National Bank of Monticello, Ky, placed In charge of
# receiver Nov. 18 1008, resumed business jan. 18 1008,

LIQUIDATIONS.

4 051—The :'Sm:dIsllA.-\lncrlt'uno'\'ntmnul Bank of Minneapolis, Mlui., was
slneed (0 voluntary Hguldation Deo. 31 1008, =

7001 —The Unlted States K'm.l-.mnl Haok of San Franclsco, Cal,, was placed
in voluntary Hguldatlon Dec. A1 1908, v

8,033 —"The City Nattonal Hank of Bast St. Louls, 11, was placed in volun-
tary liguldation Jan: 16 1900.

B.360—The Comanche Natlonal Bank, Comunche, Okla., was placed In
voluntary llquidation Jan. 201900,

DIVIDENDS.
The following shows all the dividends announced for the

future by all large or important corporations:
Dividends announced bhas week are printed in lalics,

Artesia."

Wien
Pagable.

Per Books Cloged.
Name of Company, Cent, Days I'nelusive.
Railroaids (Steam),
Ateh. Tonekn & Santa Fe, pret, (No, 21).
Baltimore & ORlo, cOmmMon. e caaneex
Preforred <« oone- -
Bellefontt Centril (No, 1).o.oo
Bualo Rochester & Pittsburgh, som
Profarred o cccanscmesmnmcnmana
Canadn SOUheMN. e comrrmecmnman
Central BRI, of New Jerey (quar.).
Chioajo & AlLon, COMMON. <. .coas
Prior (fen aod partielpating ol
Ohlo. Milw, & Bt, Paul, com, & pref....
Chic. St Pawd Minn, & Om,, com. & pref.
Cleoe, & Pitsburgh, orlg, guar, (quar.)..
Special guar, (QUET.). ..o cceieceanss
Cormnwall & LeUARON . oo cm e mmmawan
(]_.,‘!:Ppk Creek Central, pl. (qu.) (No. 13)..
Awaro & Hudson (quar,). ... —o--....
Great Northern (quar.)....
Green Bay & Welern. .. . .-
Ilinols  Central (No. 108) e
Lake Shore & Michigan Southern
Guarantead (Mieh, So, & No.lad,) -
Loulaville & I =
Mahoning Coal RR., common.....
Nashiville Chattinoogn & Bt, Louls....
N. Y, Chicago & St. Louls, Yol & 2d pld..
Norfolk & Western, preferred. .. .....
Northh Carolinf...cveemmnmaen
Northern Pacllie (quar).....-
Peorla & Bureau Valley. s cceeeaicicaaa
Pittsb, Cloe, Chie. & Bt. Louls, common
!'_ma‘l?tuu}\‘ f Lake Erle. .. ... ekt

Holders of rec. Deo,30g
Holdors of ree, Feb, |
Haolders of rec, Fub. 1
Holders of reo. Feb, 1
Holders of reo. Feh, &
Holders of roc. ¥eb. 5
Holders of rec, Deo. 31
Holdors of rec, Jan, 20
Holders of ree. Feb. ba
Hplders of rec. Feb. 6a
Feb. 2 to  Meh, 2
Holders of reo. Jan, 30
Holdurs of rec, Feb. 10
Holders of rec. Feb, 10

[
I e e

By e
P e ) 1 £ 50 e bt S0

Holders of rec. Feb, 17
Holder of ree, Feb, 27
Holders of res. Jun.13a
Holders of ree. Feb, 6
Holders of rec, Feb, 1

)

0 ek e ke e o et

Lo 1 2
oS -

=

Jan, 24 to  Feb.
Holders of reo. Feb.
Holders of rec. Feb.

T =
s
e

-

N

Halders of rec. Feb.
Holders ot oe, Feb,
Holders ot ree. Jan,
Holders of ree. Jan, 15
Holders of ree. Feb. 20
Holden of rec, Jan, 30
2 Holders of ree, Jan.l6a
Olffeh. 1 to Feb. §
6| Holders of rec, Feb. §

Sidan. 31 to  Feb. 15
O Holders of ree. Feb. 1
Holdera of rec. Jan. 15
.1 o Feb. 156
Holders of ree. Jan, 21
Holders of ree, Jan, 15
1{Holders of rec, Jan, 15
1jJan. 21
15 Jan. 25
1 25 to Feh. 23
of ree. Jan, 25
Holiders of ree. Jan. 20
Holders of ree. Jan, 16
Holders of ree. Jan. 15
Jan, 28 o Feb. 2
|Holders of ree. Jan.20a
to Jan,
Jon. 27w Jan.
Holders of rec. Jan.
Holders of ree Jan.
Feb, 10t Feb.
Holders of ree. Jan, !
Holderd of ree. Jun,
Jan. 24 o Feb,
Holders of riec. Faob.

et e

FInt prefermiflc . cocesarsscaiaania
Home Watertown & Ogd,, guar. (quar.) ...
St. Louls & San Fran., ist pref. (quar.)
Utica Clinlon & Binghamion. . .

Vandala «cceeeencanse U o

Street & Electric Railway,
Boston Elecated Ry
Chicago rm{; RYS(ETIN) ca ca = imimm,
Columbusd Iy, pref, (quar.) (No. 37)..
Connectiout Ry. & Lti., com. & pl. (qu.)
Dartmouth & Westport St. Ry, (quar,). ...
East 8t Louls & Buburban ,pref
Grand Raplds Ry., oref. (guar.) (Ne. 33)
Harrlshung Troction. .. cceciaesean.
Havana Electrie y., common (Ne. 1)..

Proferred (No, 12)

Helenn Light & Ity,, pref. (quar.). ..
Houstan Eleetrie Co., pref 3
Jacksonville Electrie Co., com. (No, 9)..

Prefortod (NG I3). auneci s easne
Moxleo Framways (QWAE) . ceov yonimean
Milw . Klee. 1Ly, & Light pl.(qu.)(Nu, 37)
Montreal Streot Ry, (QUAT.) . oo n o ann
New Hampshire Electric Rys,, pref, ...
Ohlo ‘_['r_n.:gl._lol}= pref. (quar.)

Raliway & Light Becuritles Co., pref_ ...
wsguehuniia Ky., L8 & Pow,, prof

Twin Oty R, 1., Minneap., com. (qu.).

Union St Ry., New ladford (quar,)

West Pennt Rys., pref. (guar.) (Ne, 13). ..

W hatcons Gty R”i’.i_- ku pref, (Na. 11)

an

Bowery (quary). ...

Cortl Exehange (gus

Fourteenth Streel (No.

German Ametean

Greenwieh (qunrod .

Mount Morrls (quar.).
Nineteenth Wied (nior
Pacifie (QUALY -« -ea-u
i
Companies.
Cltisens, Broakiym (No. 1) eaweonas
FParmers' Loan & ‘I'rust (guar,)
Kingt Coundy, Brookiyn (quar.).
Nissan, Drooklyn (quar.).....

Van Norden Ononthdy) (NVo. 21).-.
‘MMé;ulhrm‘ 5. )
Amalgania! QUAL) . apemeanns
Amrﬂnn (na & Eleotrip, pref, (quar.)..

Amesiean Glue, preferred
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Jan, 28 to Jan,
Holders of ree. Jan.
Holdem of rec. Jan,
an. 20 to  Fob;
Jan. 21 to  Jan,
Holders of red. Jan,
Holders of rec. Jan.
Haolders of ree. Jun.
Jan, 200 to Jon.
Jan, 20° o Jan,
Jan, 20 to Jan, @

Holdors of rec. Feb.
Jan, 24 to  Feb.
Jan, 26 to Jan.
an, 28 to Teb,
Holders of rec. Jun,

Holdery of rec. Jan.
to. Feb

Jan, 234 b,
Jan, 20 to Feb.
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e
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Ty

=S
Y
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When Books Qlosed,
Name of Companyl. Payable.| Days Incluzige.

Miscellaneous—Concluded.
Amerienn Light & Traction, common..--
Preferred (QUAR) ccecmenmmmammee-n
Bond & Mortgage Guaranfeg (quar.) 3
Brill &7 @.), pref. (QUOTr.) e ceemasccnesnn Jan. 29 to Jan. 31
Butte Electrie & Power, pref. (quar.)-- Holders of reg. Jan.loa

1 Jan. 31
1
5
i
Cambrin Bleel, ... 1 |Fe 5| Holders of rec. Jun.306
b (1]
0
1
1

Jan, 21 1o
Jan, 2L to Jad. 31

Holders of rec, Feb, 6

Caselit Campuhy, pref. (quar.) (No. 35).. Jan, 31 10 Feb.
Ceat. Dist. & 'Hﬁt. ‘Telegraph (qunr.).. Jan, 24 to Jnu.
Clafin (B, 15, firgt proferred (quUAr.). - Jun, 23 to l-:ell-
Second preferred (guar.) Jan. 23 to Feb.
Commonwealih-Edison (quar.) ! Jan, 2 to Jan.
Consolidated o7 N, V. (quar,) Ml 16 Holders of reo. Fub,
Consolidation Coal (Quat,).... Js 30Nnn, 24 to  Jan.
Exirn -. | dojfun,. 24 to  Jon,
Distiilers” 8 30|Holders ot ree, Jan,
Dominlon Coal, Lul,, prefermed. - cceeae 1Jan. 22 to Jan.
Eastman Kodak, common (quar.)- = 1| Holders ol ree. TFeb.
Comumon, exto 1| Holders of roe, Jan,
Preferred (Quir,).. 1|Holders of ree. Feb,
tson Elee, I, DBoston 1{Holders of ree. Jan.
strie Hond & Shor, pref. (quid 1{Jan, 17 1o Jan. &
leotrie Company of Amerfen. .. :sl.!nn. 21 W Feb.
alrt i £ e . ‘30[Jan. 2¢ to Jan. 31
’ Holders of ree, Jan.20a

I:d

£
Garham Manofnetl . common {q
Interpationnl Niekel, peal. (quar.)
Interpat, Stéam Pump, pl (qu.) (N
Jefforsan & Clearf. Coal & Lron, pl. (qu.)
Innsan Oty Stock Yands (quar.)
L Relie fron Works. .
Lord & Taylor, pammon (qQilar,
Michlgan Stute Telephone, con
Preferred (quar,) A
Prefarred (quar.) - =
Minnesp. Gen. Elee. (431 B § BOSS
Preferred (oo 20 e S =
Montreal Light, ¥t AU {N031)
Munfeipal G, Albany, N. Y. (quar.) ..
New Enuland Cotton Yarn, pref. (guar.) ..
N Y. & Queany Bl LU & Poteet, prif---.
Norih Amerlomn
Omahn Electris Light & Pow
Pacite Const Co,, common (qQUAr.).
First preforred (QUAL).....
Becond preferred ..o
Peaples' Gas Light & Coke (quar oa
Prexeed Steel Car. prel. (guar.) (No.40) .
Procter & Garoble, com. (QUar)...-.
Pallman Company (quar.) (No. 168)
Sears, Moshick & Co,, common
Billversniths Company (quar.)
Torringtan Company, commaon:
United Bank Note Corp., com. tqu‘nr.}.
United Clgar Mirs., common (No. 1
U. 8. Realty & Improvement (QUAT)-.. -
Upited States Rubber, Arst pref. (quar.).
Becond praterted (QUALRY) cceaccscanna-
U 8. Steel Corp. con. (qu.) (Ve 21) ...
Preferred (quar,) (NG 33)ccsceaeas e
O, 8. Telephone, prel. (quUar.). g
Washington (D, €,) Gas Light (quar.)
Weatern Teleph: & Teleg., pref. o oo o...

_ 0 Transfer books not closed.

Imports and Exports for the Week,—The following are
the imports at New York for the week ending Jan. 23; also
totals since the beginning of the first week in January:

FOREIGN IMPORTS AT NEW YORK.
1909, 1908, 1907,

$2.573.085| $2,215,177| $4.400,352
8,600,955 5,161,010 11,685,179

AT e 11,673,040| §7,476,896] $16,155,561| $16,063,670
Stnce Januory 1.

Dry Goods $10,232,160] £6,655,083) $12,011,020| $10,051,716
Genern! merehandlee. .. ....| 32,380,388) 10,995,431| '36,064,784| 28.890,808

Total 3 Weeks ... .....| $42,621,657] $28,051,113] $48,075.,810) $30,851,014

-

Jan. 10 to Yeb. 1
Jao; 21 tw Feb, 1
| Holders of ree. Feb,
|1]‘01d|-.m of ree,

Ian. 22 1o

Jap. 26 1o A
Holdens of ree. Feb. 15
April 18 tn May 2
Aprit 18, to - May 2

e

=
-

Holders of reg. Jan. 11
Holders of ree. Jan, 11
Holders of ree. Jan: 31
Jun, 20 1o Feb 1
Jan; 27 o Jan, 31
Holders of reo, Jan, 30
Holdern of rec. Meh, 15
Holders of ree. Jan.20a
Jun, 17 ta T¥eb. 1
Jan. 17 ta TFeb, 1
Jan. 17 w  Feb.
Holders of ree. Jan.
Feb, 4 to  Fob,
Holders of Tee. Jan.
Holders ol res, Jan. &
Holders of meo. Feb.

o
-
o 7 o ot i o e g et

Et et e
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S G e e

o
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Jan. 20 to  Jan, &
Febh, 2 fto  Feb,
Holdera of ree, Jan,
Holders of ree, Jan.
Holders of rec, Jan. 15
Holders of rec, Jan, 15
Mebi. 10 to  Aprll 10
Feb. 4 to  Meh, 1
Holders of rec. Jan. 80
1ldan, 16 to Jan, g}

Mo
—-—0s

SRR SUR R
=

Jan. 31 to Jsn.

1906.
34,008,503
11 083

o o

Far Week.

Dry Gioods..
Cenernl Merchandise. .. ...

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending Jan. 23 and from Jan, 1 to date:

EXPORTS FROM NEW YORK POR THE WEEK.
wos. | s | ess.

Forthe Week. - ..-..--.| 315,679,505 $16,600, $11,232,503| $10,734,384
Previonsly seported. - ......| 28,393,536 35,375,549 26,518,754 26,473,857

Tatal 3 Weeks $41.073.041| 862,075,387) $7,771,047) $37.208.241

1809.

The following table shows the exports and imports of
specie at the Port of New York for the week ending Jan. 23
and since Jan, 1 1909, and for the corresponding periods

in 1908 and 1907:
EXPORTS AND IMPORTS OF BPECIE AT NEW YORK.

Timporta.
Since Jan.1

Gold,
. tSiw Jan.1

5,420,000

257,658

Total 1000
Total 1008,
Total 107

Great Britain
Franme -« —ecaeees
Germany .-

West Iniles .
MeKieo

South Amerien.
All other eountries.

20,693,125
54,42,
1,324,585
$2,702,782
163,000

$510,830
4,500,039
290,432

48,584
87,120

£426,005
348,206
277,300

8074,780
821,040
572,600

$2,807,055
2,263,343
1,748,835/

Total 1909 ..
Total L1008, ...
otal 1P0Twa e cm e s a

085,245

Of the above imports for the week in 1809, $25 875 were
American gold coin and $.... American silyer eoin.
the exports during the same, time, $763,125 were Ames-

ean gold coin and $._._ were American silver coin,

itized for FRASER
b:/[fraser.stlouisfed.org/
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Statement of New York City Clearing-House Banlks,—The
detailed statement below shows the condition of the New
York City Clearing-House banks for the week ending Jan.
23. The figures for the separate banks are the averages of
the daily results. In the case of the totals, the fetual fig-
ures at the end of the week are also given. -

W omil tion ciphern (00) in all cases,

Banks

: Capltal. | Surpius.
003 omilied,

Laoans.
Averade,

Specie. | Legals, | Depoiits, | Re-
Averdage. i,—ln'crr:'!r. Averiage, |8'va.

-]
20,204,0
45,050,0

L %
15,30000/27,0
48,700,0/3211

5
2,000,0
2.040,0

3 $
Bank of N, Y.. &,816,0( '1,267.0
Manhatton: Co. 5,00 1, WA
Merchants' .| 2/H00 21,1970 1°1,789,0
Muchanics® - o, 000, 0 J3.641,00 8.5655,0 2,000,0
— | L6000 5 31,672,5] 4 1] 42738
1,000,0 7.550,0
25,000,0] 2 170,767,1
34, 000,01 a1 4206
Bon,0|
1,0000,0
S0
S00,0
5,000,0 4,080,0
25,000,0/ 28,750,601
Mereantlle . &,000,00 10
Pacllic .. .. 500,0| 53,/ G274
Chatham. . 4500,0] i 34,2 an7
Peoples® .. 200,0 ) i
Hanover 4,000,0
Cltizens" Cent. .
Nasean ... .. 3400 82 f
Market & Ful'n i 1,014,7 8854
Metropolitan .. 00, 207 3y 240, Al 11,077,512
Corn Exchange,| & : b 5 0 !
Imp, & Truders' 1,712,0
Park i el 5.008.0] 1,505,0
Enat River., .. 5 1 4.0
Fourth M
Seconl . - |

First
2,000,0
250,0
50000
50,0
5,000,0]
100, 0}

Oty oo
Chemieal_. ...
Merchants® Ex.

Butch. & Drov_
Greanwich ...
Amercan
Comitnarca. -

15,252.,0
6,015 .64

11,510,0(25.0

1.710,7 (36,8
43,347.0/260
11,080

LAL,064

ot = T Ty Y

5,
3,7568,5
00,459,1!
152757
1,320

'

Chase.
Fifth Av
Germpn Exeh. . 200,04
Germanin 200,00
Lingal 1,000,0|
1,000,0]
250,40/
L0000
200,01
1,000,0
1,00, 00}
1.000,0
1,000,0
1.000,0}
2,000,0]

I‘.l 47 ,I LL]
Copper 4,067.9

Totals, Average| 1806, .silﬂ;lri.'a.-lli.? 38,04 5,'J|.'{Il2.3-‘-‘.l‘lﬁf.']"
11334,000,8

.'!l'l.'r.lE‘JJ}ihz.f\?l’;.l l4;er|_:;z;;_‘-,i27__.|'

|

On the hasls of averages, elrenlstion ampunted 10 $49,113,000 and Unlfed Siates
deposits (included In deposita), to $0,210.300; actual tgures Jan. 23, elreulatlon
$40.355,400: United States deposlts, 25,374,800, ’

The State Banking Department also now furnishes weekly
returns of the State banks and trust companies under its
charge. These returns cover all the institutions of this cliss
In the whole State, but the figures are compiled o as to
distinguish between the results for New York City (Greater
New York) and those for the rest of the State, Furthor-
more, in the case of this city, besides reporting the resulfs for
the State banks and for the trust companies, separafe figives
are presented to indicate the totals for the State banks and
trust companies in the Greater New York not in the Clearing
House, In the [ollowing we give all the different sots of
figures, indieating by plus (+) or minus (—) sign the changes
from the previous week. To make the statement as eom-
prehensive as possible, we start with the totals of the Clearing
House banks as contained in the ahove, giving both the
averages for the week and the actual figures at the end of

the week.
NEW YORK CITY BANKS AND TRUST COMPANIES,
Week ending Jan. 2% 1000,
Loans and
Legaly,
L

Actual figures |.I‘m. 23, |

Resarvean' P o,
Peposity, of lie-
5 sirve,

008 omltted.  Incestmients, Specie Deposles,
E 8
Clearing-Fonse

Binks-—Actual 1,334,000.8 $05,120,3
—300),

L0,504,3
Clearing-Houge
Banks—Aver..1,345,045,0 302,952,1 81,0704
+8,935.3 49.507,6 —1.370.1

53,4405 26,420,8

—a04,8

82.873,1

1A20,820,5 35%.002,4 27 .4
el 0 ](IE:I 2740

+ 0,608,900 47,1081

LA17,770,2
+ L5166
362,264 9
—4 1,0

1,064,000,3 5,
+27,185,2 4-23,072'0

Btate Banks—
AVErage ... 208.403.1
— 54,2
Trust Companies—
Average 50),49. : 10,550,1
: +252,0
Btate Banka and
Trust Co's—not
In: Clear.-House ], 043,370,0 18,812,5 1,175.600,8 343,002(1 32,
EOSNG EGN24,5 =186 420,748 + 18,5
STATE BANKS & TRUNT CO'S OUTHIDE OF GHEATER NEW YORK,
Wesk endbng Jan. 23 1008,

,870,9

T,

Loans, Dépixits, Resorie, Ru{
280,054,000 550,047,000  $19,033,100
700 el =0, 700,
185,421,800 23,707 000
— 865,500 + 58,400

e DanRe e e

+ 158,
Trust Companles. oo oo .. 125778.000
+53,500

+ Inereasa over: last week., — Devronse: from- last woek.

a [nclides bank notes, b After ellminating the (tem “Dile feom: feseeve deposi-
torled and other banks and triust companles In New York City," deposits amgunt to
076,015,700, an Increase of $12 128,100 over Inat wedk's gices,

Note.—In the ense of the Clearing-House banks, the deposits are “net” both for
the average and the sctual Dgires; In all other eases “gross” depositsa are shown,
The Clearing-Houso actual fgures Included United States depoalts amounting to

hitized for FRASER

$5,274,800, & decreasa of $1,007,700 trom 1ast weeks nverages Include United Statea
teposits of 80,219,300, n decrease of $1,405,000 from lagt weelk,

"Reserve on deposits™ Includes, for both trust companies and State banks fnot
only cash Items but amounta due from reserve fdgents, In addition the Trust
Comipanles also on January 23 held o bowd rescrve of $26,550,800, Trust Com-
panles In New York State are required by law to keep a reserve proportionate to
thelr deposita, the ratlo varylng acconding to loeatlon as shown below. The pers
eentage of reserve required I8 computed ontheaggregate of deposita, exclusive ot
moneys held In trist and oot payable within 80 days, and also exchuslye of tima
doposlia not payable within 30 days, represented by certifientes, and also exclusive
of deposlts gceured by bonds of the State of New York., The State Hanks are
lkewlse required to keep 8 reserve yarying netording to location, but In this case
the reserye |3 computed on the whole amount of deposits, exclugive of deposits
gecured by bonds of the State of New York.

RESERVE REQUIRED FOR TRUST COMPANIES & STATE BANKS
—Trust Comipanies State Hanks
Tolal  Of which in Cash. Totel  Of which it Cash.
Reserce TRETRITN i

Lication— Required. Now, By Febl.  Reguired. Now. By Feb.1
Manhattan Borough .......15% 109 189 #2357, 1149
Brooklyn Borough.........16% Th% 10% *20% 835 %

Other Boroughs..... =165, %% 10% 15 734 o7
Elsewhere In State_ . ... 109 LEA 5% L bilA B4 %

* This 1a the aggregate reserve requived oo and atter Feb. 1 1009,  According to
the State Banking Department, the present aggregate reserve requirement for Mon-
Battan Is 209 tor Brooklyn, 1734 %, for other boroughs, 1695, and for tho rest of
the State, 1234 %.

Reports of Non-Member Banks.— T} following iz the
statement of condition of the non-member banks for the
week ending Jan. 16, based on averaze daily results:

Weomit twa eiphers (00 b all these Hgures,

|
‘ Loans, Lgal l Deposid woith |
Dtse'ty Tonder | —
and Specle,|  and Clear< | (ther l Net
Tniest- | Bank ing | Hanks,|Deposits.
menis. | Notes. | Agent. &e,

Capl- Sur-

Banks.
tal. Mus.

N, Y. City.|
Boravgha of|
Man .Elirz .| s 5 s |

Wash, H'tal W -"}l.l'; -lfl.'s:.'
2eniury o.< W0 4, (18,0 24t 250,81
!(_"a)lnnl][—l)g._. Fo2arl alarnial  s0n6l  220,5)
Columbls .. 35,00 542,01
Fidelity .. 5|
Jefforson. . | A d20.4]
Mt. Morrig. 50, 26 190, 3,5 #1,5/
Mutoal . i ASSA| 20,0] 5,71
19t Ward.| & ] 4,08 24| 005
Plain = | .l 41 3 20,00 1TS(0
a3 Ward .. i) Jn,6) 1 I =l
iinlon Fxeh 5 528,01 51 U500 650,00
Vorkviile - . ! T a0 709,7|
Coal A LNat, 348 205,00 210,01 10,0
Now Neth. . LaG0)  1564,0 40,01 AU 21.0( 1,803,0
“J“‘kr}““f'"' 1057.31 230,00  33.0 100,8] .- 001,16
Rorowah of |

rriaklim. | ‘ |

Brosdway |
Mirs:!' Nat.

288,31 156,1
(52,21 0] BL2.b 4.9
241,01 1,756,1] 1,205.4] 1750
317,00 07,00 1, 185,00 ...
104,0] 68001 961,00 109,0
149.0| n‘.’,.’:| L6861 2371

| a22.5

2,810,0 16,1
53,0/ 8 5,0687.0
- | Lowo,0 A B8,
Nk Nab 750,0| 46,4 6,059,0
Nat, Clty-.| 300,0| 4,1169,0
North Side. 200.0| 1738
Jerscy City.
First  Nat. .
Hud,Co.Nat
Third Nat. .
Hoboken.
Firat Nat. _
Hecond Nat.,

407480 207,81 08,5 2,020.5 1,060.0/ 0,000,4
2,368,1 i 27,00 209,80 1057, 2| 3,131,3
Lags,7| 157,6] 8130 87,4 2,440.6

2,556 120,32 .-.n,c| 204,50 315,2] 2,550,0
10300] 53,0 098l 117.8) G522 37154
Tot. Jan. 23| 8,347,0/ 12.838,3 5| 0,517,1| 8,004,3] 14.220,0] 6,035,0/113411,2
Tot, Jan. 16| 8,347,0) 12,838,8] 0.005,2| 6,474.8] 0,046.7| 10,400,481 7,005,4| 117081,3
Tot. Jan, 9| 8. 247.0] 12,538.8)| 03,008,5| 0,450,0| 8,719,0( 14)471,5 6,400,4 114332,0

400,( I!

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
figures do npot include results for non-member banks.
We omit two ciphers in all these flgures.

Capital |
and
Surplus,

Banks, Loans. Legals, |Deposits, a| Cireus | Clearings.

Speete,
L lafion.

New York 5
2:1561.0
0,867 ,0
‘15<3 40,4
i

s
261,108

3
201,707,771 127, <)
7.7 271,026,

9:'01.?0-.: 137

AB0.7 (48,434,112, 106,

7a.200.113 78,5185

052,527.01 9,103,01 165,105,6
'zan'f:ur,u- 0,370,0] 1586,371.8
4250000 266,810,0] 0544,00 187,052,3
] 170.421.5

120,506,6
1563,700,3
136.800,7
12 d;

1

14

13
1404,
14

3
2
&
(1}
!

41,700,0

41,790,0; 204,702,0] 2

41,700,001 210,202,0/ 28,0

11,700,00 210,500,00 28,804,0; 3.975,0/ 2067,040.,0! !i.:il?.l"'
|

54,400,01 251,101,0 400,679,0114.083,0)
51,300,0/ 251,87:8.0] A04,704,0{14,346,0
Jan, 10601 54,300,0) 252,850,0! 5,533,0 $07,615,0114,506,0
Jan. 23_ .1 54.300,0! 252,008001  70.518.0 300,171,0/14,702.0

ainchuding Government. depostis, amd for Boston and, Philadelphis lllllu Item
“dug toother banks," At New York Government deposits nmounted 1o 26,210,300
I , pgninss §7,085,200 on Jan, 16; nt Boston to $1,315,000 6o January 23

and $1,522,000 on Jan, 16,

Banking and Financial,

We shall be pleassd to furnish (o institutions and investors copies
of our special circular rjescrihinE
43 RAILROAD BONDS
Listed wpon the New York Stock Exchange

Spencer Trask & Co,

WILLIAM AND PINE STS.. - - NEW YORK
Branch offices: Chicago, 1. and Albany, Ni b

MOFFAT & WHITE
Members New York Stock Exchange.
3 NASSAU STREET. HANOVER BANK BUIIDINO
DEALERS IN INVESTMENT SECURITIES.
Commission Orders Executed for Cach Only.
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LEUEY oo 7 2
Mankers Gazetle.
Wall Street, Friday Night, Jan. 29 1909.

The Money Market and Financial Situation.—Again this
week current cvents hive had liftle effect upon security
values,and business at the Stock Exchange has been limited
in volume and largely of a proféssional character.

Some importance attached to the election of My,
Harriman to New York Central’s hosard of directors, but the
temporary advance of nearly 2 points in New York Central
ghares which followed the election has not been maintained,
and the stock closes, as many other issues do, with a sub-
stantial net logs, The announcement of a change of eantrol
of Chesapeake & Ohio was not wholl unexpected and its
effect upon the market value of C. & O, stock had been
largely discounted. OfF more significance, perhaps, than
either of the above-mentioned faets has been a decline of
gaveral points in some of the anthracite coanl stocks. Al-
tiunu{ll.lhis movement is not attributable to any known
cause, it is remembered in connection therewith that an
exceptionally mild winter thus far has considerably reduced
the consumption of coal and also that the existing contract
between operators and miners will expire on April 1st,

The local money market is unchanged in all essential
fentures and exports of gold for the week are limited to
§1,000,000 sent to Argentina. The Bank of Ingland’s
weekly report shows nn increase in gold holdings and a
lurger percentage of reserve than for ome time past.

The open market rates for call loans nt the Stock Exchange
during the week on stock and bond collaterals have ranged
from 114% to 205, To-day’s rafes on call were 12a@2%:.
Commercial paper quoted at 314 @3%4% for 60 to 0 day
endorsements, 344 % @49 for prime, 414%; for 4 to 6 months'
single names.

The Bank of England weekly statement on Thursday
showed an increase in bullion of £1,196,311 and the per-
centage of reserve to liabilities was 48.04, against 45,97 last
week.

The rate of discount remains unchanged at 3% as fixed |

Jan. 14, The Bank of France shows an inerease of 48,550,-
000 francs gold and 675,000 franes silver,
NEW YORK 0ITY CLEARING-HOUSE BANKS,
| 1900, 1908,
Averayges Jor Differences Averages Jor
o

ek falgurg week ending
Jir. 28, previous week, Jan. 35,

1007,
Ateragts for
weck | ending

§ - s
124,350,000, 126,100,000
166,447,700| ¥ -l 163,390,000
L335,049,000 Ine, 5,035,800/1,135,569,700

40,113,000/ Dag, 321,100 70,063,900

L ALT 6 200 e, 13, 316.80011, 127, 168,000]
04,210,400 Dhees  1ARG, D00 6,008,400
#02,852,100/Tne, 9,607,500 250,242,700
BLATHA00 Dee, 1,370,100  €8,013,800

384,841,500 Ine, 8,125,400 818,866,500
354,444,050 Tne. - 3,420,125 281,702,000

80,987 450 Tne. 4,700,276 37,084,500
4,432,500] 54,460,000

Capltal
Burplus
Loons n
Ciraulation
Netdoposits.
1, B, dep. (In
Speeln

ek 100,58
Legal tendors

JB74,30
85,442,500

282,315,700
200,762,900

15,502,800
10,708,675

Reserve held. -

28% of depost

Burplus reservo.. ...
Surplus, exel, U. 8. dep A1,042.275/ Ine.

B, H, |

!St-. Louis 80¢, per $1,000 premium, San Franciseo 7be,
per 81,000 premium,

State and Railroad Bonds.—Sales of State bonds at the
Board are limited to $5,000 Virginia fund. debt, 1991, at 93
and $23,000 Virginia 08 deferred trust receipts at 44 to 47,

The railway bond market is more aclive after a period of
comparative dulness. The (ransaections at the lixchange
amounted to nearly 0,000,000, par value, on Wednesday
:mli_th:’huglmul the week have been relatively large.
~ Wabash ref, and ext, 4s hiave been by far the most prom-
inent features. They were fraded in on an enormous scale,
advanced over & points and close with a net gain of 34,

Rock Island 45 were also active on a demand swhich
carried themn up 2 points,  Atlantic Coast Ling L. & N, 4s
are aver 3 poin(s higher.

United States Bonds.—No sales of Government bonds
have been reported at the Boaxd this week. The following
are the daily elosing quotations; for yearly range see third
page Jollowing.

1 ]
Intereal iy | Jan. | Jan.
Periods ar | 287 | 29
Qi
L
Q—

i,
ae

Jan. Jam.
23 26

10214 | 210234 10225 (w1033 [+ 10214¢ le1021L

w1027 (V10275 [*102 ‘uﬁe;-;-ome';g;-mgu

1008 | # 100 (10025 (M 10015 #1008 (#1003

y | #1003 (#1005 [#1003¢ (#1003 #1005 ¥ 1005
S100° (100 w1000 (100 eing’ (e100

5211014121104 I=11085 1*11952 (#1101

1 -ltnaz.!tl‘_'u,\g.-rzuu_: »12015

4 et okl e

reghstersd
== =« COUDON
~Teglsterod

- i =EOuDOn | Q—
Il eoupon|—
-regliteredQ—
. eoupon| ¥
29, 1036 Panama Canal coup! 3—> |

. 1
|

* This I3 the proie bid at the marming Board; no fale wos made,

Railroad and Miscellaneous Stocks.—The stock market
has again been dull and prices have generally fuctuated
within & mnarrow range. The transactions on  Monday
wara the smallest of the year thus far, but have increased
day by day until, at the close, they are about equal to last
woek's average. There has been practically no chinge in
the tone of the market throughout the week ani the few
important ehanges in quotations noted may be attributed to
special causes.

The anthracite coal shares have heen the weak features
of the market, Central of New Jersey, Delaware & Hudson
and Reading having declined about 4 points. Tow-priced
stooks have again hieen favorites, 4s shown by an advance
of from 1 to & points in Chesapeake & Ohbio, Rock Island
and Denver & Rio Grande issues. The fnétuations men-
[ tioned are the most conspictous changes in the railway list.

There has been a further deeline of the copper stocks and
a drop of nearly @ points ocourred in Consolidated Gas on
the announcement of the earnings for 1908. American
Cotton Ol advanced 415 points early in the week—prac-
tically all of which has been lost—and the industrial list
a8 a whole has declined,

For daily volume of business see page 285,

The following sales haye oceurred this week of shares not
represented in our detailed list on the pages which follow:

STOOKS. Range gines Junm, 1.

Rangs for Week.
Week eating Jan, 20. | :

Salex

Lotoesi. Highest, Lowest, | Highest.

Foie—The Clearing House now (ssues a statement weekly showing the total
of the petual Agures on Batunday morning.  These dzuced, together with the retires
of Eoparate banks, sy Lhe summary lesued by the State Banking Pepartment
showing the condition of State panks and trust companied not Yeporting to the
Clearing House, appear on the proceding pugo.

Foreign Exchange.—The market was dull and generally

gteady until Wednesday and without particular feature. |

Then the tone grew strang by reason of o demand [or remif-
tance and a geareity of hills, and it 8o closed. Gold exports
81,000,000 coin to Argentinn.

To-day's (I'riday’s) nominal rates for aterling exchange
were 4 86 for eixty day and 4 8814 for sight. To-dny's
(Priday s) actusl rates for sterling exchange were 4 8510 (@@
4 8520 for long, 4 8760@4 8770 for short and 4 8700@
4 88 for ecables. Commercinl on hanks 4 8480@4 8400
and documents for payinent 4 S434@4 85%5. Cotlon for
payment 4 84 5@ 4 8417, Cotton for acceptance 4 8450
4 8490 and grain for payment 4 8544 @4 8534,

To-day's (Friday’s) aetunl rates for Paris hankers' franes
were 5 17ka@5 1744 for long and &6 153€h@5 15%5a for
short, COermany bankers” marks were 94%@%94 15-16 for
long and 9514d@05% for short, Amsterdam bankers'
guilders were 40 34@40 36 [or short.

Exchange at Paris on London 251, 17¢.; week's range 25,
1615¢. high and 25f. 15¢. low.

The week’s range for exchange rates follows:

Shart
||
4

| 158 A
|5 16hid

Cabiey

——Lang
Sterling, Actiiol—
High. . ... .4 8510
il -4 BARD
Paris Bankers' Frones—
ceiaacB1TMn S ATH4
LOW - caa 0 ABW  Gah 184
Gormany Hinkers' Murks—
0434 @ad 16-11 |
AW 04.0-10 6304 13-16| 956.1-10G
Awmaterdam Hankées' Gullilers—
Migheases @ 4084
LOW =cauus B --a- } 40

Lesa: o l-100f 15. d 1320018, h3F32 0l 15.

Priss kel of 1465, = 18200 163, ¢ d-82 ol 15

The following were the rates for domestic exeliange on
New York at the undermentioned cities to-day: Savannah
buying 50c. per $1,000 discount; selling 76¢. per £1,000
sromium.  Charlestonn selling $1 per $1,000 premium,
‘Ncw Orleans bank a0c. per 81,000 digeount; commercinl
750, per 81,000 discount, Chicago 30¢. per $1 .600 premium.

4 8700
4 5765

4 8520
tm4 B4t

A 8770
Wd 8780

fin5 10840
Khh M3
@051
(T3S
A0 -A47
a4 80

HT00

ST26

04 58
w4 8700

P

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

0| §23{ Jonl $344
8105 Juan108
1 4 Jan) 414
Jan 20
Jun! e,
Jan/115

Alless Mining

Cent & 5o Amner Te -

Chileago Term Transfer
Preferred -

Commtock Tun

100, 823§ Jan)-28 23 Jan
10108 Jan 25108  Jan
300, 4 Jan 23 ' 434 Jan 256}
100 20 Jan 25 20 an 2800
L eo.) 0,800 250, Jnn 20) B0e. Jan
N Y & N J Telephone..| 330114 Jan 20136  Jan -3
Ontarlo Slver Mining. .. 710 444 Jan 28 45§ Jan 24 Jan| 5%
Plits Bt IWhytio & Chile. .| 4517445 Jan 2‘)'174&1: Jun 2 Jant74%
ClokallFor Minlng. ..~ 1000 31 Jan 23 33 Jan 2 Janl Ak
IRt Securtties—1il Cent) [ |
Stoek trust cortificates 200 P Jan 28 80 Jan 25 Jan| 10
United Clgar Mirs, pref.} 200, 003§ Jan 27100 Jan X Jan/100
Vaodalla. . 100 8735 Jan 20 B7lg Jan 2 Jan, 8734
Vulean De F20 47 Jan 20/ 48 - Jan ¥ Jan! 5184

174
2de.

13

Jan
Jan
Jun

. pret. Jan

Outside Market.—Activity in the “curb’” market thisweek
dwindled until about the only interest was in mining shares,
though even here trading was quiet. Prices generally
iended to a lower basis, though changes generally were
small, Boston Consolidated was off from 15 to 1834,
Butte Coalition fell from 24 to 233¢. Cumberland Ely
improved from 0 to 91g, but weakened and closed to-day
at 814, First National, after sclling up from8 to 03¢ early
ifi the week, broke to 724 and elosed to-day at 714, Greene
Cinanea rose from 1115 to 113g, but weakened, and ends
the week at 1084, United Copper common advanced from
1414 to 1474, dropped to 1314 and ends the week at 14.
Goldfield Consolidated sold down from 8 3-16 to 7 b4, closing
to-day at 75¢. Nipissing moved down from 10 7-16 to 934,
Business in bonds shows & falling off. Amerisan Writing
Paper b8 weakened (rom 83 to 82 Ls, but tmproved finally
to 834, Central Foundry 68 Were conspiguous, udvancinz
from 7214 to 751s, and to-day sold at 75 M. Chesapeake
Ohio B8 continue active, selling up from 10084 to 101 1g,
and down to 100%f. Denver & Rio Grande 5s, after baing
traded in up from D215 to 0234, were transferred to the
Stook Txchange. St. Louis & San Francisco 58 ad sanced
from 8014 £o 90, but fell back finally to Bii%5. Business in
industrials was dull. Central Foundry common advanced
from & Lo 394, easing off to 384, 'l'fm sreferred sold up
from 1634 to 19 and back to 1834, Standard Milling issues
cantinue aetive, the common from 183{ advancing to 197§
and reacting to 193¢, The preferred from 51 ran up . to
5315, and then lost all of the adyanee. Standard Oil lost 5
lpolut-s to 650.

Outside quotations will be found on page 285.

itized for FRASER
b://fraser.stlouisfed.org/




New York Stock Exchange—Stock Record. Daily, Weekly and Yearly

NCCUPYING TWO  PAGES

STOCKS—HIGHEST AND LOWEST SALE PRICES Saley of STOCKS fange Stnde Jan, 1 1800, hange for Preclow
e | NEW YORK STOCK |Un batls o WG-pidis o Year (1008

Satwrday Monday Tussday | Wedneaday | Vhuraday Friday Week EXCHANGE

Jan. 43. Jan, 25 Wi 26. Jan. 27, Jan, 23, Jans 0, | Bharey. Lotoest Higheat Lotrest Highesi

Railroads
Gl 00ty Doty 091af 041y 100ta( 1007s 9915 1007 0D 003, 30,075 Auch '!‘g:cl.n & SantaFel 97: Jan 13 10103 Jan 3 |(m. Dee
1007 10155 Ly 1011a2] 1011 101ts 1013 1013 Do pret 1004 Tan 20] 1018 Jan 4 104 Do
1 1) Als 10012 #1085 *f 108 {0812 3108 20/ Atlantic Coast Line Rit.. 1072 Jan 111 Jan 4 Me 1111s Dev
11175 113% og-1121g] ‘112 2 1115g 11213 111%] ; B,-unmo;u & Obl0eanaa| 108% Jan 13] 11215 Jun 4 a2l 1175 Do
3 05 ; 813l 3 03 04 g 2 15 ret A2 3l Jan 20 1 4 Deo
?" : Wa 702 7Tl 7ol 73 2 ;] Rmuklyn ﬂsnm Trapsit.| 67 °J 72 Jan 4 ? BTy Dee
L O f#eae B4 feiiol 60 [T Bufrailo & Susque, prefo.|...... -] 9 taiy Meh
17344 , 4| 17854 1731, 21795 (1nnadlnn Pagilic 1780 Jan 4 18015 Nov
65 : 5 33 05 d a5 ‘anada Southern.....| g4y dan 2 ] 05 Novy
00|Céntral of New Jersey-._| 220 " J 2335 Jan 8 3 ¥ 220 Do
Chesapeake & Ohlo.. .- : asly Jan 27 3 i3y Dee
(5 hlmgn & Alton RR.——_ 0 0yJan. 7 1 m‘g?g D
pre Toly.Jan 8 70 Dea
Clumm Great Westerno.|  6%.] 6] 1llzJan 2 1455 Noy
Do 4% debentures.._ : 61y Jan 20/ k B8y Am:
Do 5*3:. pret “AY_____| 25 Jan 13| 37 J=n 4 2 18
Do 4% pref “B"__ Tla Jan Iz Jan 2 1714 \nv
C‘hlczu:r) \-II w & St P.mi 1462 Jan 17 1813; Jan 4 162ts Dee
pret 164 JJan &) 167 " Jan 25| 138 16493 Dec
Do com [Bstalim’t ctfs| 143% Jan 13| 147 Jan 25 14712 Dee
Do prel |ostallm's ctfs| 160 Jau 4| 165 Jan 26 B8y Ja 1611 Dee
hlcam ﬁ: North Wcstem 171 Jan 13| 185 Jan 2 2 1851s Deo
§225 Jan §225 Jan 5||5185 2 8]
1556 Jan 25| 166 Jan 5
167 Jan 14) 1680 Jan 25
Ch[c n I.rnc etis mnpd &ly'Tan 14 7 Jun 4
8 rel ctfs stmpd.<.| 156 Jan 184y Jan 27
Cleve Cin Chie & St L. 68 JJun 2 73 Jan 25
Dalimrely S08 58 160 Jan 101 Jan 27
Calundo & Souther 57l Jan &) o5y Jan 8
o 15t preferved. ... 76is.Jan aJan §
Do 2d preterved_._...| 733 Jan aJdJan 7 _
[ elaware & Hudson...| 174: Jan 28] 182~ Jan m:,!nec
elaware Lack & West.| 547  Jan 22|z550 Jan 4 0 576 Nov
Denver & Rlo Grande.._. dTeyJan 6] 44 Jan 2%
Do pref . ___T7| 70laJan 6| 848 dan 2
Detrolt Uaiml-,_-_ . $3061y Jan 28] §4714 Jan 22
Duluth So Shore & Atian 15l Jan ol 21 Jan 15
D AUy Jan a6laJan 15
m=mmeaaa| 28%0an 13| d43Jan 2
Do 158 tu'el--.---. 41 Jan 11| &lfzJun 2
Do ad pret.__ .. 7| 83 Jan 11| A40iaJan 4 e
Great Northern pret._ . _ ;HII.Jm 13| 14815 Jan 4]| 1188 Feb
Iron Ore properties.._| 70 Jan 11| 71 Jan 27|1 4813 Jan
Green Bay & W, deb etfA .. ... __ 71 - Meh
3| Do deb ctt B| 18laJan 15 Jan ¥ Jan
l uvnm Bleetrio. o 0] 30% Jan 27 20, Mch
Dopretoaee_______| 84 Jan 25 4 $70 Jan
tlocl.mu nllr::r br reta. . ml Jan 4| 108 Jan 12| Tue Feb
smcammesamc-a| Oladan 5| 03 Jan 21)] 60 Meh
lllnuls Oentrnl 142 “Jan 13| 149 Jan 4)| 192 Fen
M Jan 11| 19 Jan b B Jan
40 Jan A dsdan 6 171s Feh
"‘»‘s Jan 2| iy Jdan 18|] 10 Fen
G135 Jan 19 271s Fuby
76 Jan 23 67 Aug
437 Jan 19 5 ls‘ub
7|1.,Jau b |
Jan 12 Jan ‘g
Jan ’.LI ﬁ"?.; Jan B
Jan AMaJdan 19| 30 Feb| 56% Deo
- Jan 20 1 Jan 4 1264 Dieg
anhattan Elevated. @ Jan 13| 15302 Jan 4 1543 Dec
etropolitan Strect 4 Jan 18| 42" Jan & Feb | 4413 Dec
Mexican L(-mml---‘ T N St B 14!a.fan 20s S
1413 May| 2413 Dec
20N 56'* Dm:r
90 Jan 81 go Jan || 61 Feb Dec
132 Tan 2y T9ly Jan 1:!5 Nuow
“pre 1519 Jan 180 Jan 7 :'z:ilg:r‘nh 161ts Deo
Mo Kansns & Texas ... A0l Jan A4k Jan 22(| 172 Mech
Ol eeeacacnns]| THzJan oLy Jan 21| 48 Feb
Missourl  Pacitie-_ - 15715 Jan 2igJan 8|1 98ls eb
Nn.nh Chatt & St Lonts. 1221 Jan 125 Jan 18| 078 Jan
Y Central & "IIIISOI'L 133 Jun 128% Jun 4 901 Jan
N [X;ncmc & .'-}n Louls. .. S0a Jan 2| 57 :w:gan
, - 15t profo_- = e S| [ e I | e
85 | w34 88 | 55 84 8 0| Do 2d brefoo- --| 84:7Jan 5 60 Feh
1.'.si3 1681y B8l a 4 g &5 B45INY N H ‘B Harttord--—- | 157 Tan 21 1283 Jan
4013 471} ma Lo I ; N ¥ Ontario & Western_| 45" Jan 13| 401 iy Feb
{ily 01 3 a 4] 90ls Gy | Nocfolk & Western.....| S4Jan 0| o 68 Feb
L [P § 800 851 #f a0 00f Do adjustment pref-_| 83%Jan 23] 8§ 74 Mcly
140% 141 140ty gl 1384 140 4 13019 Northern PACINC. -~ - .. [7185 Jan 13 1107 Jan
140 14001 1 3091 140 - |#13012 1307 13815 1] = Do subxerip rots”_.-_(r138 Jan 14 108 Feb
3 380 S Slig 8y Paeife Const Co. 222201 50" Yan 13) 8% 'Jin 05 Seop |
*U5 l(JIJ 00 100 [ [ Maﬁ
79 Mo

73 *78 90 | i DD P
13015 1I335 132ty uz?; i S 1M L 10834 Jan
nm 98 2. 9oy Plthn Cu: CHio & St L. 8 Jan 2 Jan
lo‘il»- 1081s1814 107 100 |1 i ey 105 Juan 7 51|,| Mch
133% 13693 13253 1337 l euﬂlue_.-.. 132% Jan 29 021y Feb
( 0. 92 | s01 02 H00, mmmmmmee=| OUzJan 18| #a " J
3 M| 03 g2 02 00 d pref__ 901x Jan 11
241y 34 24% 251, 2 244 25141 24 18,1 23laJan @
6L g2 2 62 G35 ad7y 03 2| Do pret .,sl-.:an 13
i i 083;] %4 0S% 68 63 | #5868 20{St L & Saa ¥, 1at prof. Jan 13
4012 40 4013|301y 3.:00 Da 2d m!....--.“. 'ssn.mn 15
Dy 32214 4755t Louln b Uthwestern..| 2lisJan 11
w521 521 53 13 500 Do s easieanences] 4712780
Li0ng 1211y 21 20 11918 167,350 Suuthcm Paelnc Ca. 1167 Jan 13
$1211s 1331; 2l 1221y 1231 Bl 5,000 } Do pre -3 120 " Jan 13
26% 2 25% 263 2013 “281s 25%| 10/400|Southern v i o5 stinpd.| 28gJan 5
02 a2y Iy 27 62 5,600/ Do pret da 60 Jan §
35 08 47y 301y xas & Pacifie. .. __ ’H«'I;Jnn 13
Atz 421a) 4 403y ! hlrd Avenue (N ¥).__| 36l3.Jan o
*13  14ls 13 2 2 ] 5O 'l‘oltdo Rnllw%& Light] 11 Jan I«I.
5la 51 50 5014 60 4714 [ = Tolcdo St L tcrn-_ 47 Jan
700 709 709 y 3 0y 605
100% }2&‘3 f90 90 1y e 5 10 oo g | 10 ‘l‘wh} ”m i&l I:!
5 nlan l: nn

07 o6tz| 00 06 | 95% H U, 95 Jan 8
Unit Rys lnv % of 8an Fr| 35 Jan 14
a5 Da pref 52tz Jan 24
153 2F 173 Jan 14

50 & A8y ool 401y PR v e wa| A5t Jan j4 al
E1EH 2311 217, 1075 2075 2 Wustcm aryland......' 1kJan 200 241 Jan

BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS

Banks Banks | S | dak Banks | b | Ask Banks | £
Irving N Ex| 180 futual J...| 200 | 310 | Plaza 7--- 625
Jeflerson § .| 18214 famsan Y. .1 208 | ... irod Exch ég-}
Llbe 535 ew Noth'd| ....] 2056 §Seaboard .| & 0

1 150 Lincoln 420 ew YorkQo| 760 | <o..f| Second —.-- —ean
255 & Fourth .... 1(:1uhnlhu‘,1 320 | 3 New York Y ~eexflSHErman oo et
-—~.||Colonfal % 00 Gallatin - .| 355 Mark't & Pul| 1208 | __ I N*he &Dayd| 200 | 995 -.m 2T [ LU
836 |[Columbla $.] 400 | 500 || Gurteld .| ... Meohanies'_ | {2559 m:,—i oth Wa ath Wa o
----||Comme 1!951-= Germ m{la 140 Mercantile 1100 | . 7| Northern . . nla v:ul Ward BT
165 sol't'd._| 125 Germ'n Exfl] 475 Mereh Exeh| 100 | 170 || Pacitie T, | 360 [l nion lixe 200

525 crobants’ (116141185 || pari - ~|td o || Vash 117Es

153
Dr| 15715 230 Germania M
g;m.u:y 1.-] 185°] 178 #30 Greenwlch :hus .\.etmpulls f"" il -Jeupln-n. 5 410 Vest Side 1 -

P il v wnna|| Basgt r.| 125 4 Hanover .. (5=X s orkville Y o
Chatham _ |1: asl Hdclltyv'f._ 165 !n?uod: Trad 15,55 560 || age OITML o Phenlx ur iy
Bid and asked prices: no salea wore made oo this day, tEs-rights, § leos than ﬂ:mm \iState banics, 2 B d rights, © New stocl.
Sale at Stock lgxﬂlmngu OF At aUCHOD thix Week, v Firat |nstallmicnt pald.  n Sold &% private .u., e this price: T-thyldend and eig

|t|zed for FRASER
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STOCKS—HIGHEST AND LOWEST SALE PRICES Sales of 3 - Range Einee Jan. 1 1000 large Tor Frevionus
— the On bavly of I-ghrre lob Yeoor (1508)
Satrerday Monday Tuexday Wednesday | Thursday Friday W eel 2
Jan, 23, Jan, 26, Jan. 26, Jan. 27, Jan. 28, Jan, W0 |Shares Laowest ! Lioecest Htghest

#i1 12 | #1112 | #1113 12 JTiR1] 1095 104 400 Wllel:llnz & Lalkc 1 ne_,. 108 Tan 20 A1y Meh 1o Dec
w33 24 2 24130 w23 24 pis 208 297 w21 M 1656] Do 1%t pref. Zitadnn 14 7 1215 Apr
121y 14 s 14 131 131a 132 14 113 4001 Do 24 pref. 12 7 Jin 29 A v Fen
40ty 410y 411g) 40 407 Ata| 3| 8400 Wisconsin Central-. 131 Feh
B2y Hady| A3 B3%| s2y A3 s sz ka2y| swoo| Do nur ile )| & ol & Feb

*187 200 |*187 2 187 200 200 200, |esenca 100 Jam 2 y 104 Jan [§200  Aug
1415 a| I1s 4By~ 15% 1504 « 15127 3,010 = A i ¢ 5 Meh| o 1635 Dee

. 40 ’ 5,811 Do nrc! ; i 14 Menl 623 Dee

198, 810 Amalgamated l..olp el -] 3745%.I000 3 By u 451z I'eb
7.000lAmer Agriculturi Il_ahcm_ Adle 8 : 18 Jan
Do prefecao i O5ta Jan 18| 900 Jan 2 THla Jnn
American Deev Sugar. . 200 Jan 14| 2612Jan 2 la Feb
Do pret.._ B2 Jan 7| ‘86leJan 2p 65 Jan
Ameriean Can. 8§ Jan WaJan 4 4 Feb
Do profo_o__ 718 Jan Foiy Jan 44 Jan
Anmerican Onr & : 470 Jan a0ty Jan 251s Feb
Do prel_ e 108 Jdan 34) 111 Jan 28 Rdly Mch
American Cotton Ol 420y & Jan 25)| 243 Feb
Do pref. . 100 Jan {80 Jan
\mu:cun 3.7y 210, Jan B{[§170 Feb
| i 2% Feb
T N ; ¢ %] l"!g Moh
Al nean ee (=3 = ol 121z Feb

2. 4M)
- JH[JH nref 3
73 B7% 4 4 60 A 1 T4 B1% Feb
S0z 112 b K 4 Do nn‘r e iz 4 ld sﬁngnn
K : 7 s . ‘!rﬂrn

i Do pref
2 @ ol it % AOUAmEe Smelters Sec prel B | 3% 3 'm Jan
851 Robs| =5t Hoa 3:. At Haly BO Bidy  Bodg)  Bdlp f\mu‘nnelr.'uw & RHefining| B0%Jan 595 dan 8 £5ta Feb
10214 1041 A ; o, 2 v 4 Do 101 " Jau 1041 Jan. o
o200 ol -
0 07
w3d 40 | us  a
w5 B0 50 50 i o e = |ll} old prr‘f b S At
1485, 13914 13: . a1 v lin " ! Amerlcan Sugar lmnum: 127 Jan ©
*125 130 s ; 2! ===] Do pref_ oo lﬂm, Jan 22
lom. 1257y 2 T ! 201 Ameriean Teleph & lem- 1251y Jan 13
o1 : { ans|American Tobac (new),p’| |
aola| #28 - L i p 284 25 812 il 2 Almeecan Woolen_ _ .
a6 s 9 04 47, o Do pret
Bl 3 409 ! 01 i danacondaCopper Par§2n
uly ] 3 H F g 3 4 2 dlatopllasMin'ng Parsz0
a5k u b 05 ') 241 Gla 3 l{l-u:u.lmm Steel
A2 7 Y -WB L2 5 34 hid 8 do pret. ... L
130 a3 40 ) 7 o !imumyn Unjon Gas._.. 3 28| 130
1514 ! : 200/ Brunawlek Dock &C Imp : #] 16% Jun
s ; Bustoriek Coou o ane =] 237gdan 307 Jan
l enutral Leather 208 Jan 13| 23 Jan
] % Dopref. ... 10Ot Jaxy 1% lll'\qu
Lulu:mtn Fuet de 1000 .. —= :L~a, Jan 4
Cul & Hock Conl & lron. i Juu i1}
Consolidnted Gas (N Y.
dif,800|Corn. Products Refining. . il 5
46001 Do prel oo laJan 1
eenemajorex Oar TPt 45 Jan §
8,45 “lstllll‘ﬂ- urities ijr'p .ri.:v--‘hm 13 40% Jan 21
100 i’ed-.rm \[lmna- & Smelt’s J PllgJan 28
g pre ref. Jao 2| S4 Jan 15
] {"ulnm SURAL FEL O N ¥ |eememememmes s - 5 Jlly | 6sladie
" i a5 Do pret & §90 Jan 28] &0 2 100 = 4Ty
$15415 105 154 ] .30 t:umra th.mnc.__ 153 Jan 28 1623, Dec
#1053 10 1 5 souftranby Cops M S5 & 102 Jan 28 1l J'ly
wild al 4 Gats| 08 4| 828y o2 000 lntllnrvmcr stie tr ctfs. | (2% Jan 29 675 Nov
110 ° 2,810 Do prel sti tr etfs. . .| 10014 Jan 16 Uiy Noy
Ay 8 i syl By il noooline Mer M,mnc stl trctfs|  slgJan 29
ST T M y 2 . i 52000 Do pret 241s Jan 10
r 3 . 100 Imcmnt-omu Faper.-.-.| 113 Jan 20
400]. Do prefeoaeoaooo 64lg Jan 20
16,100] Internat Steam Pump-..| #6i= Jan 27
000l Do prel ... 53 Jan 26
1,100 % 70 iJIan 21
8 Do pref. . 68s.dan 4| TlaJan
1,674 oalsdan - 2| 10863 Jan 1
100 Do pr el 1181z Jan 11 u-.a,.ru
4,360 Uity Jan 14| 154 Jan 27
—rais Do pref. .. 82 Jan 5| 55 Jan 21
7 By ThHiy 4000 Ty Jan 5] SHsJan 22
107 mm iy 107 43| Do pref_ 1050 Jan | 1071) Jan .o
8la foy| Bl Blal  4,100|Newhouse M & S.Parglo] Sl Jan 19 J
#5500 5 Z00INew York Alr Brake-...| B6 Jao 13
sllz & 23,000 North American Co, new| 72 Jan 13
a1 a1 2igl Tigsol Pactiic Mait 31 Jdan 20
1071 luuh 46,210 L cople’'s G L & C (Chic) Iullg'lnn 1%
200{Pittsburgh Coal Co. ... ngnII 20
00 J Jan 29
3l 3,500 rml« Jan 13
1011 10115 00/ Da pref.. 101" Jan 13
*108 170 140{ Com 170 Jan 7
A71s 4712l 1,110 46 Jan 12
IDllg 1011y SO0 Do pref. g Jan 10
245 25 Republio Iron & Steei. .. "-Ia‘g Jan 14
Koly 80 ) [‘) ref.. g Jan 4
wonm blm- helfield Stecl & Ir] 76 Jan B
1o A Jouts Jan 14
tr'l‘ennemcop er Par$2d $41 Jan 29
M Toxas Pacifle Land Trust) 52 Jan 20
Umuu l’mz & Paper-...] wiaJan &
yemedasae () i Tk
u SCM: 1 Plpc & Foundr] 2% Jan 5
Do pref...... -=| T4 Jan b
United States ExXpress. - B Jan 21
U'S Realty & Improvem’'s| 60 Jan ¢
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BANKS AND TRUST COMPANIES—BANKERS’ QUOTATIONS
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1Sale at Stock Hxahsnee or at suction this weel.  s'Trust Co, cortificates. Y Danka marked with a paragraph () are State baoks.
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Jan. 11300, the Bechanga mathod of quoting bonds was changed, and pricss are now all—and interest"—esarpt fir income and defaulted bonds.
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10713 1075,
lui.; 20

l."l

44

Last Sule

s Last Salel
*104 105

11914 1107
5

999
11y
bty

15

2
\)El-|'|
1ig
Gty

*13

S|

Last Sale| dtita
Laiat Satel2,

24

Ta
#2010
128

10

#55
147
1

01
L]
ala
20
Lo4t
11013
*43

(1110

i
5

1051
ll]l

123

By

4

15

10

< 1

3
Jime'0s

By

July'os

J

a0y
&7

May'os

Liee's

Hee'(s
0

‘4

1217
i a3y
44
June'07
July'os
* 1047
2 1101s

83
Jan'oo
Joaiy

lblrl

05ty

101

15

123
Dota

1

IEJ

pre
|South Side Tlevated .

2lAmerican

S inole Brick

- Do
People EGM{.&Cuke

Railroads
Chicago Oity HY . ....100
Chicago & Oak Park.100

i} ~100

Tl
Ohle 1y part otf 17
Clile Rya patt pif **2
Chie Rva pact otf , 3=
Chie Rys pars oot
Chlcago Suhway 1
Cfe Unluu Traction. lml

Bo

J

100
=10u
"wlra:ats W Statile G L-100
ey {111

Do

)
Wc-st. bnlcngo Street..100

Miscellaneous
American Can-_..__.
Do pref....

100
e i
Hadiator- 100
Do pref._ .. 100
;\mm 51|inlaulld!n|.---mu
Do pref.. . o ... o100
Amer Straw Board-__ ..
HBooth h\) & Cu_-. =100
Do IUH

(x.ntml l“ru‘r anlk. IIJL\
Ghie Brew's & Mait'y ___
Do pref

-|Chie Pneumatio 1ool-100|

L‘mcam ITlnnhunn.--luu
|-| Ll 14

thc Title & Trust_.. 10U

G| Commonw’ th- Eaison 1400

Corn Prod Ref Co Com. .
Lo Do Pref..

Dianmond Match

=100

Masonle Temple____ ...,

Milw & Chle Brewing

Do pref. . oa.x

- P J
N*\Llun:ﬂ BISOUIT- 100

Do pref -10
\nuunﬂl Carbon..-.2100
e ]

=100
t:eur= Hoehuels com. 100

0 ref..
Wcstero SLOOE - o ennn 10U

185 Jan
1 Jan
15 Jan
1159 Jan
453y Jan
J J' ]

18475 Jan
3 Jan

9 Jan 2
113 Jan 20
A4la Juy 2
277z Jan
13 Jan 27

160 Jan
5 Fab
Gl Do

H43 J e
3‘3 Dot

S 1aMch

Sep
!3‘1 Nov
43 Jan
44 May
1385 Aug
46 Aue

dlhg Jan
U812 Jan

20

B71y Jan
104 Jag 26
“TiaTan 91
17y Jan 20
Gl Jan =

107 Jan 2
1 Jan
& Jan
56 Jan
e

Jan
11bts yan |

10815 Jan
20055 Jan
765 Jan
12254 Jan
41 Jan
Jan

VoA
[eTe]
Sal ast

' watil

Jna

Jan

Jan

liﬂﬂs Jan -

40 Jan

1061 Jan

10133 Jan

20 Jan
128 Jan 2
100 Jan 28
lgJdan 4
Ota Jan 4

ARSS VoV En s

e

41 Aug
Zulu Apr
B5 Apr
25 ADr

‘4 Feb
411z Jan
125 Jan
LG Apr
a7 Mol
oL Jan
10 Jiy
73 Deo
3 Dec
40 Feb
147 May
1 Ooct

2

Naov

20 Dee
106 Jan
3 Feh
100" Jan
80 Jan
13 Jan
30 Jan
b e T

st'.ll Jan
iaddan |
s? .l::lu

]h Iy

11-‘»“: L Abr

Chicago Bond Record

Chicago Banks and Trusgt Companies

BONDS
CHICAGO b"'.hJCK
EXOHANGE
Week eriding Jan. 29

Week's
Range or
Lasi Sals

Price
Friday
Jar, 20

er btrawb d 1st 63_1
Av & F G (St L) 53
Chlc Board 1 Iradc 4519
Chicay
Chig MIt 65_.
€hie Consol T'rac 4 145.1930
Chlc Auditorfuin st 351020
hla Dock Co st 45..1920
Chle No Shore Elec 85,1912
Chie Pneum Tool—

11
l\l
27
27

J
J
o
l:
J
J
F
A
A
J
1R

: s
Chio Ry‘s 408 serles ** 3"
Chlc Hys 4-58 serles *'C"
Chic Bys coll ts...1013
Chle Bya Fund 6s....1013
Chig Rys Tem Ctes 1t 55
Chle R1 & P IR 452002
Collat Trust i 5s..
Commonw alth-Ed56m—
Chle Edlson deb 6sidld
14t i 55 . cduly
Debenturs de-. .. 1026
Commonw Elect :labu}ld
Niingis 'Tunnel 5g....1828
Ean l‘..?it;r Ry &L1Co 38 I‘ai-s
Knlok'b'ler Ice 15t 551028
Lake s L —lus Gd...1928
Ingo eeesea=1D20
Meir W | ‘ude =
lsr. &*----......---maa

nslon
Nolnh ghlc Sz 15¢ !H-..l gw
Refunding & 4343.-10 31
No Chig Clty Hyd 1551027

North West Ef 15t 45-.191!
Ogden Gas 1'.!?-‘&

O

West Chlo St 15t S3.._1028
Tunnel 18t 5. o.-.1000
Iebenture us...-.-.wu

Qonsol ¢ 53 rets. Fi
Wes D wmmydksmz
Western Stone Co Ss..1000

D13

1026

=3
E"EKK"!,’.’.Z&““’—W

= L
CL I R R R S S

Note.—Accrued Intersst

E#“zhw

=~
&

= =

jelel vl 2 e IS

e

.

Zi P 2O O T 2 O e

i
2712
104fz Sile

Ask|Low

100 May'07
104ty 1043

BIJ-‘: Jian'06

Range
l'ca'? 1000

NAME,

Crudsiand.

.“mmn ]

Dz tdena scord

v

i

Pare, Lasdt o
%

T T

725
1021a
945
A4y

8t
102l 1024
0L Nov 08
10:21s Jan' 0

6631y 08

100, JanelUy
lully 10lig
1018 101
1027 104
80 Dee’08)
g OO

8413 8 Al
Bidy B33y
#0 Dee’0U

5 Fub'0q
Dtz (Ml
O4lg  gdla
B0 - Aug'n
075 0T
0 Nov O
fTlgBep'os
20 120

103 Jan'0d
10414 10414
1021 Dec’03
100 :snrru»

05
1ouag 1u u’a
]

LtlsAug’'08 .

“70 Aug06|-

8u
w02y
" 1031

T 1013,
11024
106

L]
114
0

812 Sep'ls)
T8 June'y

S0ty Joe'vy
B‘J’ Dea’06
JLy'0N

TOFO>

tesddedialail ¢ jcago

-

2]|Citizens Trust & Savings

Bankers National
Calumet Natlonal
Chlcago Cliy-_
Commercial Natlonal. - .
Continental National...
Cogls o State Savipgs. .
Corn Exchange Natlona
Drexel State.
Dravera Dep Naslunal--.
Englewooi, State-..____
First Natlonal-o.o ...
Firse Nat Boglewpod
Foremun Bros B'k's Co.
iyt Dearborn Natlonal,
o amiltox Natonal.._o-
Jberplan Bk’ Assn
Kaspar State Hank. ...
Live Stock Bxchange Nnt
Manroe Natlonal-_
whutual Benlk -
Nat Bank of Hepublie. ..
Natlonal Cley_ .. ...
Natiopal Produce
North Avenue State_ .
North Side State Savings
Qakiand National......
Pralfe Natlonad._______
Pealrie State
\létallwny H:chnngu...-.
Sonth (fb!cnﬁt- Savinge.
State Bank of Ohlespo- ..
Stoalk Yands Saviogs.. ..
Unilon Batk of Ollcago.
Unlon Stock ¥ ards State
American Trust & ‘Mvu
Central 'Trust Co of L.
Chilcago Sav BK & Tr. ...
Chleago Title & Trust. ..

Caloaial Trust & Saviogs
Drovers Trust & Savingy
Farwell Trust Co.o-- o
Fieat Trust & Savings, .
Guarantes Trust & Sav.
Harrla Trust & Savines,
1liinols Trust & Savings.
Kenwood Trust & Saves
Lake View Trucl & ‘in\fp
Merohants' Loan & Tt o
Metropolltan Truss &hm
Northern Trust Co
Nortl-Western Tr & Sy
Peaple's Truat & Savingy
Pullman Trust & :mvlny:a
Hoyal Trost Co..
Stockkmen’s Truat &
Union Trust COeeennoan
Western 'Trust & Sayl

bon

Weat Side T'r & Sav Ban
Woodiawn Tr&Say Bank

$2,000,000

103,000
S0, 000
000, 004
4,000,000
S, 006

L LUDL000
LOUL00G
CR0,000
0,00y
H,000,000
AT
1,U00, 004

bl
01§ 1,408 610
7,000
409.uss
2,57
163,101
4,103,600
782

718,670

£ 21T 080

40,232

32470

| 4560746
¥50,408
|,HUO b0
52,44

10
Organ

L eOrD

1644

(ST

13

-
ﬂ: koS

s
c:
]

"llﬂ v

=
-t
=

=
5

Ized

mmud

!014

ogaunum coect
-

Uee 'U8; Y
Dee
Lag

ec 31 U8, &
Dee 1

09, 11y
U, Az
09, 11z

W
Jan 18, &
12 106
Wan - 09,
Jan e
Dee

£988

=
i
=z

b&i'ﬂlmﬂ S
PEEER

>
&

£

>
i

i
i
1

g.

%

-
-

‘ﬁﬁzgﬁzzﬁs‘z&
z

Inn

£

* Bld and asiced F
State lostitutions.

No
of 33 1:3% beini; dectared

& As of date Dec, 31 10048,

latest

rlees; no sales wers made on this day.
rice Friday: n
in part payment thereror.
0 Merged with Amer, Tr

i Capital And
1 Oap Ant ﬂlmlm
& Sav. Bk, [n Jan, 100a. > 0% 1®

T No\r. 27 (o
a Due Deg

O

. 31, & Dua June.

creased.

: of businesn) lor oational banks and
& Caplkal Increased trom $300,
q Dividends are pald -

Nu¥, 28 (opeoing 0f business) loF
000; a stock dividend
-I, with extra paymenic Q-F,
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Volume of Business at Stock Exchanges

TRANSACTIONS AT THE NEW YORK STOCUK EXCHANGE
DAILY, WEEKLY AND YEARLY,

‘Wuk ending

Jan. 29 1600, Shae

Stocks.

2 1Y

| Far value,

Ratlrond,
&,
Bomds.

U,.5.
Londs.

Stale
Bonds.

Baturday -

Moniay -~

Tussdny. .

Wi -lm-‘rhy
Thursday, .

Friday - v

THUTAS s 8 .|l 332

242,200
7

4
085,170
i.'zl‘b 1 I

$33,134, -I.UCI

i, 042,000
57 31,0000

40,000
128 uun
A

5 ur}u
5738
75,000

£1,141,500
001 3,000

oty
5.510,000
7.310,500
5,158,000

30,000'5205, 740, 000!

sa7,000,0000 £509.500!

Sales al

Week ending Jan. 20,

Jan. 1 to Jan. 20,

Electric Companles
Chleago Edison Co Ses Cl
¢ Kings Co Eil L&PCo '10u
Narsagun(Pruv) El Co_oU
SYEQEIL &PowC0:10)

Proferved .. -....1
bulil‘tl Elecof N Ja. 14

st o 4s 1940_ _.__J-10

I'arry Companfes
hruoltlyu Ferry stock 100
. NY 1st 0818110
NY ﬁe EH !trry mtic_100
st 8w 1022 S MM
N Y & Hob bs May46 J-D
Hob Fy 15¢58 10483 -
Y & NJ 581946 J=J
liath & 23d Sta Ferry.100
15t mtge 58 1019, _J-D
tUnlon try stock. 10U
elst 53 1020,

New York Stoek
Ezxchanye

1904

1005, 1508, 1008,

Short-Term Notes
Am Clg ser A 45 11, M-8

glocka—No. slmrea_ . .

Dank shar

Hoile
Gavernmint bonda
Btate Londs .
HIL, and mizse, bonds..

1,120,060
§205,741,000
£2,000

252,500
27,900,000

$225,741,000
$10,100

$1,155, 000
24,810,000

10,504,805

2 3 10,853,088 ;
411 D83 0asl £1.500.408 608
$25,500

£40,000
6,450,500

Jol
I‘IB J‘JI 2000 E6,346,900

Total bonds ...

35,514,600

$25,074,000/

$145,264,500 $01,.291 4000 1¢

DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA
EXCHANGESB,

Bostomn.

Phtladelphta,

etk endin

Jan, 201009, Liated

Satunday. ..
Mpnday..

Tuesdny cocecea
Wednesday-
Thursday ..
Frdayeeeeaaceannnn

sharea.
12,524

Undisted

shares,

14081

0
30,110

Eonid
Fader,

Listed
shares,

Unifated
shares

2,800

£306,000
112,000/
151,500
54,000
111,00
85000/

12,555
30,704
18450
20,584

bi,-JJ"

ady
23,064 104,800

Total 133,54

i

Tt 842

£584,100) 138,487 $32(1,572

M5
Ser B 43 Mch 15 120N S
Miier Light & Ty 65— See
Am Tel T:l 58 10 J-J
Atlan Coas
Baly & umu ..s 190: M5
Chies & Ohio §s Jio l ‘104-)
Chilo 6..1[ .a'.!l 115 f-d
Chlc '] & ‘NIA
t‘1:| Hnmd:n-a,lis ‘08 M-S
G0 &St I 6s. June 11
Mle G5, Ape 8 1011, A-0
tnu:rl:a W W 4 ln 1011 M-N
G5 Mch 1010, _....N-5|
K CHy &Lightos 1o M S
Kan O'Sowss Apr '12.J-)
Latcic "«lcer % 08 1000 M-8
Oy iy 1010__ 5
Lale ﬁh & M55 na TR A
Lou & Nash g 68 "10. M-S
Mex Cent Ba July 1 1014
Mich Cant 55 1910, .. F-A
Minn & St L e o8 ‘TI_RA
Migsour! Pacille—
L8 Febl0'10 convap F-A
NntoiMex fx ext to' 08
N Y Cent bs 1910_
N Y O Lines Eqp &

Outside Securities

A weekit revie of the Gnitswde Markel wilt bo found on o preceding sdac

Street Railways
Naio X ork ui.'?
Bleeck 5t & Ful Frtls_ 101

#18E mtpe 48 1850 -0
eB'y & Tth Ave atk__ 100
@2 mitge 68 1914, )=}
Con 61 1042 Siee Sfock
B'woay Suret 15t b gu 1024
# Cent'l Crogst'n sth. 104
A 1stmipge 05 1U22_Mad
e Con Ple N & [E B atk 100
e Lhr t'r & 10th Statk 100
Col & Vth Ave 38 See Stoo!
Dry D'E D& B
e 1stpold S8 10582 J-L
@ Scrip 05 1014 _.-A
Elghth »wcnuv. utov.k 100
@ Serip “F-A
42 & Gr St }"y “Btic. 100
420 St M & St N Ave. 100
¢ 15t mitge 65 1010 M-5
2d lucome 05 191054+
Inter-Mot—Sre Stic Exobj
Lex Av & Payvl b8 See Sth
Metropol 58 Ry—S5#e Stk
Nipth Avenue stoelk. . 100
Second Avenue stock 100
& 186 1m Lwo 08 1500 11»
Consol b3 1048 .-
¢ Sixth Avenue stock. U
Hou Houley 04 1940,
So Fer 18t 6s luli)....l\ '
Third Avenues—sSes Sloc
Tarry W P & M bs 1025
YhersStRHGS 1040 A-O
28th & 2010 Sts 18t 58 00
¢ TwenLly-Third 5t uu: 100
Unlon Ky 1st 551842 F-A
Weatchest 1 58 43 d-)
Brookiyn
Atlan Ave 53 1000, . _A-O
Luu G 1031, .. A-Q
B 5 iy 19335 - A0
Brooklyn C‘ll.y stoek .. .10
Con' bs—Ses St l.xgl.
Bln Higts 18t 98 1041 A-(
Blln o Co & Sub See htl.
Bkiyn BRap Tron—~Ses Stk
¢ Coney 18! & Bilyn_ 1oy
1st cons g 48 148, _J=J
lrk C & N 53 1030.0-1
Gi'pt&LorSt 16t 05 M &N
Kings O Bl do—Sea Stoch
Nossau Elee pref--..100
'l 1044, =0
ot 43 lubl—am Stoelk
N W big o;l"l.u Isbu «IP
bto\uwny 15t 68 1922-J-)
Bl néner [ {ﬂu
uffalo Street Hy—
lil'.t'ml!ul ..a 111:31..;-:\
Db
Cull_.umbun le St Ry. 'luu

Coluin iy con hs—‘ieri’h
(}mm wil- Ist 08 '23 J-D
1y Ry & L tom. 10U
aPrefurredl ... .. 100
Qrand Ram e lly..,.l(lu
Proferted eueo. oo 100
¢ I..omw 3608 1080, . ded
Lynn & Bog 19k 68 23051
¢ New Orl Ris & Lgh-100

e Proferred oo oL 100
Lien Mg digs as Seq &
orth L,nu. Ntrect Ses Lh
ub Sery Corp of N J.100

Trotfs 2 610 Cl 7 il;dm\

Lol o nuh.

Nm'm .ﬁ‘t‘w a‘-l ntrﬂluo
11 4 [ S| 1

Cons 'I'rnrt of N/ J-.w
14k B3 1933 ___

e=d=D 15105
New'liPaslly bs ':IIJ.I' J| 1081y

Rapld Pran St Ry.100
150 08 1821 .. ... AD

b

10U

Ak

Street Rallways
Pub Serv Corp N J (Con
J 0 Hob & Paterson—
45 g ADAUL o LM
F0.J tas Bl& Trac. 100
Gu ¢ 08 1953__ M-t
No Hud Co Ryds'14 J-J
531028, . ..o caacdod
Ext ba ll.'zxi_r-_.\l-h
I’m.l..!tycun ua al.J-D
2 68,1014 opt A
&0 Stde El (Cllln.l See Ol
Syracuse BT 5540 M &S
Trent P & H 58 1045, J-D
United Rys ol St L—
Com vot tr etfs. ... 100
e Prefe 100
Geu 45 1034 __ 524 Stock
Urum& 3 San ran See St
Nash Ry & El COnn.100
Proferred ~.....-2100
48 1001 caccncnnaadsD

Gas Securities
New York
Cent Unl.ias Sag 27 &)
Con Gas (N ¥)—See Stk
& Mutnal Gas_ ... 100
.\'m\r Amaterinm (Ja —
18t congol bs 1048 _J-)
NY &1 GAs 1et Bs'44 - J
Consol O 1945 __
N ¥ & Richimond Gas 1uu
Nor Un 18t 38 1027 . M-N
& Standard Gas com .. 100
€ Preferred ... ____100)
180 68 1000, o e e e e MmN
Oiher Cliles
Amer Light & Tract-10u
Praferred o.ooioa=100
Col tr & 65 oted- A-0
Bay State Gos. .ol
lilm;h t'n (N %‘J Gay Wias
(1] F - A&D
Hrookiyn Unlun iy deb
s 1900 Sea St Exoh
Bultalo City Gas stock10u
15t bs hl-l?—-.':ﬂ .‘;:uck
Con uas Of N J 3y 36, 4-d
Consuiers” L H &. Pow—

bG8 1038 =

Du.nv:r G5 & 56,100
& 08 1040 ap-M-N

I"Ilsaheun Gias Lt Co. 100
Eswex & Hudson Gas 100
Gas & El Bergen Co. 10U
e Gr Rap G 15655 16.F-A
Hudson Co bns_._._.wn
Indiana Ltz Co (W, 1) aan
A5 1068 Up (W, 1) F-A
IndiAnspolls Gas.....56U
RER Bl A-Q
.Iwmm Gasdap 87-A-0
Kmm.n(, ty Gass....10U
o Laoledoe Gasa oo - 100
e Preferred ..o 10U
Madigon Gn! fis 1020 AL
NEwArk Gagns 1044 Q)=
Newark Consol Gas..100
& 0on 08 1048 . ..J- D)
Nuo [lll;]lgg!i Ll & 'ow—

AU G
P‘m & Moy l?a.h!r. Tiloc- 100
a Con I‘ o8 U M 8
Stiloseph

Htit | AsA

vals

Y]
§O7
100
zunl:
§ 100
113
100
Teago
§102
198

235
661,
Exo I.1.t
Exo
411
1)

Gas 65 1037-J-)
elegr & delephone
n;\:nn‘ 'J.elc & Uable_100
rCentral & So Amer lull
Comin’l Un Tl (NY) .
61; Bay State Te %nu
| i
Il i\ Stoalt ’I.‘clrn: 10U
lsgn River Telepl 100
N Y & N J Teleph S 100
eNorthwestern Teleg. a0
Paclllo & Atlantic. . ..23
Southern & Atlantic._25

NY NI &H Js
el & West 55 1010M-
L 58 Mol 15 10 M-S

StLMS"easy uu "0 )1
Squth’n call |r &a 00, AU
South Ry ¢ s 1010 A

southern Hy 65 101120 -N
Tidewater 08, 1013, guar
U'S Rubber 09CAL- 8
Wabash 85, \in 10 1900
Westingh I.I&M 65 101U

Railroad

A5l |Amier Hardware, .

Clile Peo & St L pref 100
Deposited sLoCKamaaa-
Undeposited stock
Prior llen g4 L4530 M &S
Con mig i i 1930_J &J
Income 58, July 1030

Oble Subway. .. c..100

Ft W & Uen Cy std._ 100

Nat Rys of Mexleo—
Priten 448657 0w 1 J=J
Gen M 451977 (wi) AU

North'n Securities Stubs,

Pitts Bess & L E..
Proferted Loooiiioitl

eRallroad ‘wm.url ties Co—

11 O stic tr ofs ser A 52

Seaboard Company—

18t preferied..... 100
Com & 2d prei=-Ses Ball

‘-em ard Alr Line—

Gsexp May "11 M-5

Uulnn Pacltic d4s™ See Stk

Industrial and Miscel

“l|Adams Exp ¢ 45 1047 -1

Ahmeels lnmz.....-"&

Alllance Healty . ... 10U

Allls-Chalmers Co 15t mla
5 138 [Wi8—See Sto

Atnerican Ltool...,.

Alerican

American Ullﬂ
Prefermod ...

Anl! ljmnh:iﬂhuuu com

AmMaltng 0s 1014
Amer Press Assoc'n.
Am Hoda Fount coii.
1nt preferred..._-.100
2d preferred . aa.--
cAnt 5t Found pew.. .
B3 10d0. e cmncaea A&Q
Dely 45 1023 - _.F&A
American Surety_ .. .50
Amertitan Thread pref. .5
Am Tobaeceo Co com.l0u
Amer Ty pefders com . 100
Preferred o .. -100
Amer Wniting Paper. IUb
Preferred
1stal

G819 np (I'® J-
Smith Car. 10
Brefered oo vas ool
Bethlin \leel(..orp --Sub
Bliss Cnmpmy com.. 80
Preferred .....cc.n
Bond & Mige GRar_- .00
Borden's Cond Mk, 100
Preferted o oo onn100
British Col Copper.....5
Buuutcmmun Miniog lr.

Casein Co of Am com.]
Prefartd ppoccaes
Casusity Co of Amer.100
Celluloid Cla e ccaa=100
Cent Flreworks com..
Preferted .oceeeas
Central Foundry....
Preleried .« 101
Deb 03 1019 op UI. M
Cen tury Hea.
|Chesebroogh

iig Co.

& im:l(Ci:nl& pliog
180 g 68 1917 ...t

8 "10. M50

A5

Sery.oe Corp b5—|S

uuuln
100

it
lt,l)-

45
ixe

kxeh

§o2
1563
11uls

Clo br 68 Oct 1056, _J-J

1113
10Uty

T | Uy

oy

10015
70

10118

it
] 101

1000
I1s

vaidy
e
10} g
11N 35

| 1013

07y

1ot
1014

g e

"ﬁ'ln
2

101ty
Iy
s
10 s

Loy
10 1e
10612

dgts

921y
k4t

1d71s!
S

w1
50
list

7
st

w3
rigo
111

list
153

| |¢General Cliemical..-101

Industrial and Miscel
Cunsol Car Heatlng_ 100
Cons !t{ Lgt&Hefrig- 100
Cansol Rubber Tire. 101

Preferred ... 10U

Debenture 451U 1A &<
Cons Stenmship Lines 100

Coll {r 458 1057 retad &
Corm Prod Ref Sga Stock
eCrucille Ereelo oo . 101
el rocerred - 101
Cvmberiand Lt Loy e: It
aligmonid )talch Co-101
LmnllnlclnCDrlmr...“.lL
Ll'uu;'lus Copper.

Econ'y Lt & P tJoliet, i

15t'M &1 g 55195682 J-f
Electrio Bont...._-‘.lth
Preferred _

Electne Vehicle.

Preferred ..

Emplre Steel_
Prelerred 101
eFoderal Sugarof N ¥ See

elrelerred =100
Goldeld Consol Mines 10
Gold Bill Copper.._._..1
Ureene Cananea, . _.__ 2
Guggenbolm Explor'n 10
¢U§L1cusac§ Wnl?r Co
ol ds 'S op 12 . 0-4
Hall Signal Co......-100
Hayana Tobaveo Co. 100
Preferred ... _ 100
15U b8 June 1 27 J-1
HeckLrJuun.s-Ju.weu Al
O 1022 ___ L M-t
Her'g-Hall- Mar, new_ 101
lluhukm Land & Tmplus
a1} TS T
Houston ON-_ e
Yrefer waelbit
Hudson Realfy. ... .. 100
elogersoll-Rand com . 10U
ebreferred ... -100
Internat’l Bank's Co_ 100
Int'nl Mer Mar See Stic
lntemmat'l Nickel....10U
Preterred Looiooos
15t & o8 1033 A
Interuntional bal.t a=l0
16U @ bg, 1801 __A-0
Internat’l Silver.....10U
Preferred ...
Ist By 1948, __
Lackawanna Steel.
Lanston  MODOLY po ... 20
Lawyers dige Coo.. 100
tLleli & wm.u-a Canl 5
Lord & a:flur.-_..-lUU
Preferred =100
rlodlard (Pl uu:l'_-luu
JJQ}IJSOH ‘::j (:urucu_-lw
eManhat Beach Co. .-luu
Manhattan Trausic..__2uls
Alitchell  Mlnlng. . 1u
Monongahels B Conl ..l
Proferted .o aoonca.0U
\Iortﬁag\ Bond Ca..-10U
Nat Bauk of Cubg..-100
Nauonal aurt.ty_..._luu
Nevada Cony'a” Copper.a
Nev-Utal Min & Sm. .1y
eNew Cenlrdl Coal, .. 20
N J Ter Dock & Inip. 100
NY Alr Bralce s See Stelt
XY Blzoult 68 1031.M-5
eNew York Dogko... 10U
eirefenred o oo Lo 100
N Y Aitge & Security 100
N ¥ Transportation. . _2u
Slles- Bewi- Fond com- oy
Nipissing AMInes-ooo .0
tlntado Stiver. . ... 100
s Blevalor Cotlea-1Uy
Preferved - . L2100
Pllisburgi Bmwlm...‘uv
Preforred L. oo oa.bU
Plitsourgli Cosl_Spe Sth
Hlpie l!.mut-uluﬂm.-luu
1st preforred.
el premn’m P
Pratt & Whoitn t
Healty Aseoc (B Ivn: 10U
Royal Hak Powd com 100
Prefetred . ae-aan
Satety Car Heat & Lt wl.l
Souuca Muing. ..
Siuger MIg Co

|Stindard Coupler comiuu

Stundard cqrd“ =20y
18t M g 5a 91 red. A-D
AdJust M 55 Apr 1 1931

Preferved g

|[eUtah Copper Co=See Stk

100
stangard Milling CQ,_IEU

LI Tk DSt £
Standard O)l of N J_.100
SWiL & Co=-See Bost Sth
188 58 1910-1014. . .J-d]y
eTexas e Pacifio Coal-100
Title los Coof N Y., 10U
Tonopal Min (Nevada) .1
Wrenton Pottetes comloo

Prelerred, now....1d0
Trow Ditectory ... o
Unlon lygmllermm!ul-
1t prefene....-..10u

2d preferred. .- ..-10u
(al’l}l'ml.l Bk Note {.orp.-au

fre

elnited Lizu Ms’u.pt Wb
United COPpOranaea Ul
Preferted ao.oo.--100
U 3 Castnlty.. ... caa100
U S Envelope com. =100
ePreferred (... o 100
U BSteel Corpuration—
Col.tr = t bs '61 opk 'u
Col trs [ 5a '51 nat opt
U STt Gu & Indem.-100

Waterhury Co, eom_.100
Preferred . 100
\\remhemr & Bronx 11t

& M
P
ealin r Brake
West Kl & M Ss-gu S|
ngliw’ hnﬁb ll:l........].g
SIS Canene
Worthing Putip pre-100

® Per share. } Buyer pays acorued ing. o Ex-rights. & Basle, ¢ Sells on Stk, Ex.. but not verv aclive, n Nam, s Sals ndce. sEx-dit,

h://fraser.stlouisfed.org/




BOSTON STOCK EXGHANGE—Stock Record. Dailv. Weekly and

Yeariv

SHARE PRICES—NOT PER CENTUM PRICES

Sadyrday
Jan. 23,

Mondny
Jan. 25,

Tyesday
Jom 26

W ednzsday

Jan.

2 Ruraday
Jan, 28

Friday

a71. Jan, 20

Saies
o the
Wret
Sharea

Leange Stnce Jan 1
10w

L ange tor £revious Yeor
1=t

Lowesd High:s

Laondai HMighesi

iy
wlo1ly

b

160
d1-16

093
1021y
230

1281y

#0091, 901a
10115 10114
23518 2306
128 128
234
139

137

g
w4l
ity

A3

&1
l&l‘l‘
il

Alzle
#1265

108 100
10214
230
12515
234
130

'i‘:bi‘"
03

3l
158

1581a

o
*108

a0ty
o8

oy
14 45
13175 1817
128 125l
1:5&. 126
20

DQJ: 047y
ol dle

21y
*7

18 |

1004

Ty

T30k
128

37 18T

101
10212
23013
130

09
1021y
a3z
120
159

Dee'08

Jan'il
1ila

100 100
1014 1011y
247 23
12412 130
*137° 185
Tzt Sola

7120

137
150
301

161z
w05

Jan'ng

Jan'09

1361y
&1

8‘
195 ‘ rm'-m
181

L]

150
Dee'03
Oet'08

£

138%; 15t
Lagt Saiv
Lazy Sale

1571,
144
205
200

=]

100

178 178%
*DGly Ol
166 185
024y 03
10812 1055
Laat S

Rt
.H"|
B4y
148
1311z
128
1251=
#2515
Tl

01
100
17713

057

03
110

140 Bep'0s

Yita Gl
131 131

Lozt Siled

171 17Uy
0 10

231
425 201s
s oo
127121277
Bady o4y
20 g

1137 1187
ik J:u:'uu
78
457y Nov :3
44 Sep'is

81
15

Layt Sale
Last Sale

3 A
a5 a5
z 7573 1%
23 i

814

45
o3y

H4dy
1

2-1?‘ 2473
1712 13
14 14ty
»h5ly 5
Loz Sau
131
d'y
12 12
63 &My

g

330
it
40

4,554
G670

l.'.'i'ﬁ
|

4
T88la7

'I'Ull
4,200
645
425
122
361
0,715
0,150
z.912

2lGa Ry & E

[
Lnlon

54| West b.nd bt--_---_: 80
A Do pre
Wore Nash & itoch.-100

| Bostan

4

aiMexican

3N K Cotton: Yarn._._10
1

Ralicoads
Atch Top & Santa k ‘.-_IM
Do pret 1000
Hoston & Mhnny.
Boston Elevated
Haston & Lowell
Boston & Maine
Da

- 4}
-{Roston & Providence. luil

Bost &uhurlmn El Cos- ..

1] Do n_
31Chie June Ry

Do pret
Con & Mont.
Conn & Pass H'v pre

.|Connecticut River

Fitehburg,

Pm[.
f
cenera

Do
Malne

60| Mass Electric

Do pret.

9N ¥ N & 1

Northern N

Pacific.

e I a0
Miscellaneous
\mec Agricul Chem. 100
Do prefaecacs -==100
Amer Pneu Service. gg

Amer Tt-lc?
Anierican Woolen. _--lUf_J
Do preficaieaa-2100
nod--- 1
Lamb Telep & Te
Dominion eon & Steel..
nit Boston Land...__-
dzon Elec lI|11|1a_“_1gu

4
as50lGeneral Electric
50| MassachusettaGasCos 133

Do R e e
Mergenthnler Lino...100
Telephone-- 10

pret
'\I E ‘T‘eicnunnu

Lna) oW ir.
Pullmnll (e 1
deece liucmn-!lult_-

5|Swilt & u
5,

T Lo
Unlon Lan I. i &

United Froltea.ccas ‘l
Un ::.huu Mach Cmn._ .\,u
Do L
u H‘;lwi Corp.-
Do pref.

West Telep
6 o pref.
Westing Bt &

Do pret

\llnlmz
Adventure Con.
AlloveY caczaa
Amnlgamated Ln{nner llm

slAm Zinc Lead

Anaconds

SlIATCRAI AN caan s an

Atizonn Commercial_
Aroolad

Atlantic -
Honanza (Dev Col-._
RostonCon O&G_(rets) £
Bos&CorbCon &S1IMg

af Butte Coalltan
yCalumet & Arizona._
Bl Calumet 2

& Heols
71Centennial

l_‘om Mercur Gold__.. 1
Copper Raage Con Ca 100
Daly. West 0
Elm River..

Franklin .<aees

Granty Consolldated. 100
Groene t.;‘lm:m-n__“u "ﬂ
Guanniuato Consol. .-
lsle Rogale (Copper) -
Lake Copnelaeeeaa

1,000
B0
2,035
3,450
]
610

641
1,482
200
1,776( 1
025
4.221
2,260
5,247
200)
4.542)"
#3900

267

1,375
861
555

1,065
1506

L Salie Copper.
Miss Consol...

SIMaflower -«

Meéxsico Cons M & E:l--
Miams (‘oprr\'r.....-.
Mlchigan <-=

Mohawk

Montann Consol O & Q

jiNevadn Consnltdated_

Newhouse Mioes & S.
North Butte .ce-ee
Ol Calony.

Hod t}mulmun_
1]

Opoeo
Pnrrur.r. {smrer & Con)
Phucnlx Consolldated
O < agmnre e ———
hndu [STAD - e sm
Snita Fe mum & Cap)
shannon 1
Superior.
sSuperfor&Pitta
Tamarack -
[T
United Cooprr

Jo rel
Uunml‘itn:m(‘onlkou

U Smrll'. RL‘.’ & Min.

4 1
Llr.nn .I'\m.:l: Mlmng-.-

Utah Consolidate
Utah Copper Co
¥ ctoein

Winonn -
WOIVEHNE memcamenme

1,725

Wysndot -

101

08 Jan 13
Im-\ Jan 15
Jan 4
IyJdJan 7
Jan 13
Jan 2
TA00. Jan 4
g Jan .3
1yJdnn
10t Jan
Jan

10115 Jan
10Liz Jan
237 Jan
130 Jan
244 Jan
140 Jan

.ml .Im'l.
16l Jan
Jan
Jdan
Jan 2
Jan 2
Jan
Jan
Jan
i7. Jan
13808 dan 2
84 Jan
54 Jan
1051 Jan

10514 Jan 13
141 Jan

11ty Jdan 12
S8is.Jan 15 G4 Jan
“Jan 21 ‘.I.i.ri Jan u

157

20015 Jan 18
an  Jan ‘4
02is Jan 11
1011 Jan

L

Jar
27 Jan ¥
Jan

165
sl Jan xo
1081s Jan 2z

A0 Jan 23
U7 dan 27
o3 Jan 11
14

1001 Jan O

:!31¢ Jan 2
Jan 18

l"?l Jan 14
1237 Jan 8
125ls Jan 23
28 Jan ‘43
YalzJan 15
Jan ¢
Jan 25
l‘-\I-..I-\n u
Jan
Jan 2
Jan 28
dJan 5
Jan B
Jan 7
Jan 5
Jan 27
03 Jan
"lﬂg Jan

aigdan 14
73 Jan &

)
15

H'l.]'nu 20

1 Jan 25
120taJan 13
#o Jan 2
2alyJan 11
GllgJan 14
1121 Jan 14
Oy Jan 11

Jan 25

13gdan 4
121 Jan 4
foly Jan 14
SulgJdan 2
m;..‘mn 15
ll! Jan 16

Jan 6
83 Jan (1

8
"

Jan: 26
Jan 4
g lan 0

101y Jan
33 Jan
BdigJan
o1 an
A87g T80
dla Jan
Jan
Jan 26
Jan 2
3 Jan (2
1715 Jan
236gJan
278y Jan
119 Jan
450 Jan 4
2315 Jan 18
A5 Jan 15
buu.hm 2
Jan 14
-|«.I'u|1 15
it Jan 2

i.‘- Jan 2y

g dan 25
34 Jan 20
50 Jan 12
16 Jan 29
B0 Jan 18
137 J'm 24
10 Jan 26
Jan 20
mu Jan 2
6356 Jan 24
20%; Jau 20
S0 Jan 7
Talg Jan 29
10 Jan

2 Jam 0
143gdan 20
101 Juan 20
10t Jan 24

'

1
H
4

24 Jan G
174 Jan 29
l.l!. Joan 13
Aty Jan 29
55 Jan 1§
Jan 25
Jan 23
Jan 290
Jan 28
Jan 23
13 Jan 2§
SigJan 7
T4lg Jan 29
A0 Jan 8
Gy Jan 20
124 Janm 29
27ig Jan 28
1 Jan 14
87 Jan 20
b Jan b
2 Jan 20
144 Jan 249

an &
15 Jan 24

1!1;\Js.l1 9
Jan 21

ZigJan

177y Jan

401. Jan L
17lgdan 2
44 Jan 10
173 Jan 23
lm;Jun -]

A
digdan 7
#] dotzdan |12
4 0y Jan 24
28 A Jan 2
200 47

29

n 13 o= Jan @
29| 152 Jan 2
Shedan 4 4 Jan 18

Ty Fel
12 Meh
fs Jan

1211 Do

L0014 Vel

1011 Dee
L4y 1o
230 A
140 JJan
228, [ Deo
10 Jan
168 Jan
d01 Now
1a  Aels
08 Nov
17 Jan
titla Jin
15114 Dec
12008 Dyee
186 Ach
138 Anr
203 Deo
138 Nov
58  Dee

85 Dec
i l\m.'

12 Jaun
102 Al
163 Dec
Ii-i-‘ﬂ.l e
44 Jan
17 duan
i Ap
#1  Oak
194  Naoy
sy dan
Jdan
Jan
Jne
Anr
Jan
Jan
0 Feb
843 Jan
11012 Moeh
ib‘:.\i‘r
Jdan
Jan
dan
Sy

13 Jan
17  Alch
4 Feb
Wla el
YilkgJon
106 Feb
99 Jan
10 Jan
T4 I'eb
W Wfan
Uil Jun
sy Jany
Ay Maoli
201 Moh
111 Jan
44 Meh
Ti" Jan
Apr
Ml
Ml
AMch

Meh

Noy

182 N
jidla &
3255
Uity
als D
128
21
oy
204
[
iy

)y
215
o

'M
123

20
l‘ulg Nov
11z Noy
10818 J 1y
s Lot

iy Now
L0 Nov
o5ty Nay
114, Nov

Ul- ;\Qv
suly Lieo

46 Noy
ddlg Sep

124 Aug
41l Nov
Balg Nov
0 J'ne
48 Nov
g Jan
4095 Do
Sy Aug
Wty Nov
A6 Noy

26 Jan
H7ls Jan

Fob
80 Jan
1075 Feb
#Aly 1'eb

1ig I'eb

409 ety
o Jan
28 Jan
77 Feb
10ix Jan
3; Aleh
i1 Feb
1 Meh
|.3,‘ Apr
iy Fab
11 Apr
141y Oct
54 Mch
125 Feb
4% Mch
283y Apr
4 Mch
28 Mch
37 Feb
A% Sep
'J:LII Jan
873 May
g Apr
4lz.Jan
11512 Jan
S0 May

¢ lelors nav't ol asseas’is called In 1909,

* Gl and asited poed.

i Now

stocic. ¢ Azs'b pald.

b x-stocit dlv.

I ax-aghts.

7 Bx-diy. and rights




JAN. 30 1909, 287

honge
Hinea
Janvary 2

Boston Bond Record.

ION s
BOSTON STOCK EXCH'GE
Wekk ENpING JAN 20

FLUAY IR
BOSTON BTOCK EXOH'G6 bk
WEER ENDING Jax 20

Weakc's
Range or
Last Sale

High

Weex's
Lanpe or
laae sale

Frice
Friday
Jan 20

int's
Harin

January I

fow High
Dy g
P2k Bh'y
16 160
HILOO  100%
1N % wiay u3
o BL Bep O] 5
10319 Jam " 1020 10
W07y 10T L0719 LOT %
JI10  Febtud|.
101 Bep "08)
104 % Ot '0s
112% Jan 08|,
104  Oor'u7
103 Sap'Ub
Y44y Jan "oy
100 J'ne'ol
117 J'ue'U8
1112 07y 05
Bl Hﬁa

wi

'l Lae
1% Dl
Q2L pus,

U785y Mac'0H).

160 150

100%
{TH1

iy
T i)
o FLUTR S LTS
ST Aprio
woi| B3 Jan'u

T g Jun oy
1184 4w

ud

Wi

letrte  High
101 1007
LMD g 100,
[T
L0y _10]_“
LI 118
i na
Sty 84
U3 ' 103y

L

[Uinois Steal deben Ss....1910 LUy

Non-conveitdeben 5a. ..
o Falls &S1o0ux C1st 7.
Han COln & Spr 18t 54,..
KaaCFuSd&Gult ext bs..
Kun CFLSeott & M lis..,..
Kun O M & B pren ds, :

ASBOD TSN 1BEOIIN 58, ...
Kan C & M Iy & Bir 158 6s
Maine Cent cons 18t 7a...

COons 184 48 .. vaeven. {
Maro Hough & Ont Lat Gs.
Moxican Central cous 4s, .

1sLeons ing A, ......Jah

20 cons mne d8.......Jan
Mioh Teleplst bs..........
Minne Gen Elee con g S 1824
New Eng Cot Yarn 6a....1920
New Eng 'eleph &s 1815

uimng con Gs... 1045

Hoston Term 1st 48, ... 1

¥ N H& H con dab 3ualian

Am Telep & Tal coll tr 48,1020
Convertible dn, , .. ... .1
Am Wit Paper 1ata | bse 1010
JAris Com Cop lat cony G4 1Y R
Atenlop & 5 Fegon g 4., 1000
Adjustment g da-...J0" 1y THID
Bramped ... 'y }':;u:'u
L

=

:0Meme
R e T L

=

FE.
Jlod s Jan tup
1149 Nuy'uu
S LOLA sep "o
A11G . Fne'vel..
[ME7s Lieti ')
ilg  Apr'y
[ 164 Ape'u

5 L1911
doaton ds Mame 4 an. ... . 1944
Boaton Terminal 18t 3 ks, 1047
Bur & Mo Riv ex 8s....... 1018
HNon-axempt Us
Binking fund 48, .......
Butte & Boston 1ats... 2917
Cedur Rap & Mo R 18t 74,1016
BT o aai iy nanvbsads 1H0Y
Oont Verme 1at gdx. . Maylo2u
CB&g lowa Dnv Lat 6s. 1414
lown Divy iatds ..., 191
Deventure 68,...... 19140
Dénver Exten 48,......, 1924
| Nebraaka Exten 45.,... 1447
B&BWalds. .ooo.....102]
Illinow Dnv 3o, ........ 1044
Joint bouds Ses Gt Noribory
Oliled o Hy & Stk Yan ba . 1016
Lol trnst ralunding g 59194
Ch MII & Bt P Liub 1) 8a., 1020
Oh M & Bt I Win V raw Balduu
Olue & No Micn 1 gu ba. 1041
Chie & W Mich gon ba. ... 1021
Qancord & Mont oonm 4e.. 1420
Conn & Poss It 1ot g 4a, . 14di
Comu B 8 Lcoll tr g 4actls 1667
gurrent kivor Lat bu......1827
Dot Gir H.u(p & W latdn.,. 1040
Dominion Coal 18t w £ 66.. 1040
WIORUUCE 4B esreernnnnse, MILE
Al enssnssnininssiseinesese JiNd
Fremt Klk & Mo V 1at Ga.. 14
Unstamypoa 1at . . 103
t Nor © B & Qcoll ir da 1021
RAFIBIOFOA AR, o, oueo., AN

Tabwb g Al
108% ... lludly  LUL

SO0 vy J i Y
S0 g sep U

c;:hq_uumc.hxcl..c.gz;-‘_gt_;t.

OZeest cuZbr00ro2abi Loy

e Jan
YL g SavTUB], L.
usgdty v .
fiit g My TR

[P TTTRITE ]
s Dee'os].
1073 Nae'ud
Jluz - Mar'og
W5 May'uu
Lod e 'y

ba

C[1001 Oct P08l
Y739 Muy'07
i (]

0at 1024
T
118 Iy 'us)
126 Feb'0b
0kl
Luaay

=ZImzbp

ne st g Ga. ... €2
Repub Valley 1at sl 8s.. 1014
Rutlana 1st con jren 498, 1041
Rutland-Canadian 1at 4aligy
sSavannah Klec 1atcons da. 1052
Senttle KEleo 1at g 58 1y
Lerre Hunte Klee ¢ Ga,... 1000
Turrington 1at g bs.......191%
Umion Pao RE &1 grg4s. 1047
LU-YEAL 0ONV AR, .., ... .o 1107
Uniten Fruit conv gon e, 191113
U S Coaldy Ol Int s s, 103
U 5 8teal Corp Lu.00 yr 6. 1063
Wost Ead Street By 4s, .., 1015
Guldd'ah. . caoirsnae
v ped | ¥ : Gola aepenture 45,

: Gold 4n 74 i
Western ‘Celepl & Tel Ha. 10452
Wisconsin Cent 1t gen 451044
Wimcansn Valley 18c T 1900

10235 1028, 1023
Yd - Hale Ui
0L 1018
w2 1084

seemss waamns

102N cacnne
1044 ......

c

l%%\‘uu

P Nov'ls|,
11“1 Jan 'y
P86 Jan 'y
%y Ul
Ho g Fal'us
o LUE g w10
Wi oG "uk
Wy et Uy
4] wy

i by Suptih

MRABY & iyt i1y

175 184
"Wl

HEZODRC

iy

FPEESSpLPLLEECRE

=3
LeH0

awanas il

TR B LT
W0 L] IR Jan 0P

NOTE—BUyor jays BOoEiel [uierodt 10 bl Lion W e parennss price (or il

07 UK
Wiy 1!?1.'.

Lenbrnprrdeetbiical

Boston Bonas. = No price Sriluy; Wiedt vl atd 4aked. 4 Ful price,

Philadelphia and Baltimore Stock Exchanges—Stock Record. Daily, Weekiy, Yearly

Share Prices—Not For Centimn Prices

Eange Hines
Jan 1oy

ange jor Frevious
Year riwiis)

Sibtes
of  Lhe
Weak
Sfares

ACTIVE STOUMS

(#or Bonds and Mmactive
Stocks bes Uialow)

Tresiay

Friday
Jan @

Jan 39

Thursuoy
Jan 25

Aainrd ey Monpay Wednesday
Jan €3 Jan 24 Jan 7 Lowest Highex LoAeat Highast

Baltimore
von. Gaa KL L. & Pow.10u
Dol pret, . a1l
Northern Central U
SeELOArd (DOW .. oueeanas LU
21 pref.. .. ... 100
United By & Eleotrio.. U

Philndelphia
American Balways, ... 50
Cambina Steel .......... 60
Elecire o of America 10
Gen Asphalt tr o ... 100
Do~ pref tr evts ... 100
Lake 8nkmrmr Corp....10u
Lonigh C & Nav e ctfs. OU
silalugh Valley....oeceee BU
MAraten Uo. ... ..o iUU]
alFennsylvania K. ...,
Gasl Philadelp'aCo (Pittau), 6
Philadelphia Kiestriof.
Elile Hapia Transit ...
BoWIng . aees
42 Do la pref...
Do 2d piel....
Union Traction ...
Unied Gia Lmpt..,
Welabael Co ...,

46 8b 84 32

=41 45
74
Wiy lugy

10
100
2l
458

¥ Jan 27
T4, Jan g
100 Jdan 4
P Jan W

24 Jaw
Jan iy

WA
108 104
135 14k
vl Ub
Uy

du
H1
wa
16
28
12

Jan
Mar
Jan
Heu
Hel
Jan

sansse wawans a0 Jun 2h
85 dun b
il Janl
Jn
40w dan
10 Jon

=0 Dee
] & Do
=0 beo

4
10
iu

107 10
Lty 1EL

=24
«00 1Uhy

CEE

T g:.‘c
F i
10y Nor

' %
1
i
108
UG

19

Jan 4
A6l

dan 3
ElUTg Jaar 2
L5 & Jan
b3 Jun
L4 Jan
By Jan &
9% JAn JY
14, T b
Goag Jun i
44 dan 2
1l bdun o
g dan 3
Gufgdan dy
46 Jan o
46% Jan L
oL Jan O
Oligdan |2

46 Jam
S Jan &
Ly dan Ly

428 M
267 Neb
HigJony
34 Jun

LU % dns

16% Nov
A0k Deg
114 by
1 9% Daa
ally Deo
17 lee
WA Dea
YUY Deo
S5 Apr
41y Dec
44y Deo
14% Nov
45y Dee
7M1y Dec

]

W

WG Jand
V% Jan %
Uladan Lz
B¥ gy dan 4
dddan %
123 Janidi
=i lg Jau &
Tdtg Jun
46 Jan
4T Jun
D49y Jun 2
g Jan 4

428 Fel
By anli
WMy g Jan
Sl g el

Oy Fab
A0 v iy
1851 Fab
JY - san
473 Jan

TRS e O w1 e O e e CS
N I N DT~

U‘H"ﬁ

iy Tu0%
Dty G4\

pay 127

PHAILAELPILA

Linchive Stooks
Alleglieny Val pref....5u
AMerican Cement.... .0t
Amer Pipe Mg ... 10
Bell Pelephone (Fa). 10y
Oambria [eol. ..., .ee-sdl

PULLAUVELPHIA PHILAVELPHLA

Pli 6 Hewd 2 58 '35, AL
LCon M 78 1011.....J-D
Ex fmp M 48 g'47, A0
Terwitnal is g 1941.4-F

EW & B ool tr ds'd1.J.d

FAT0 BALVIE e
Ulias By G do i On 't Ao
CHarl Cd A exl e Ul J )
2t Thiseaivecec VIV AL
LIy o muly Lat DA, 021
LIULY & Sub( Was)lst Sa'dn

10y
FE T
10U

ifonils
Al Val K ext 76 1910 A0
AlLELVEIRS 4 ya'd3,F.A
A Eyscouyon 1UL1J.1)
ALl Clty 1suba g 'lU.M-i\;

Hills "Tec 1at Ss 1024, Lol &

Central Conl & Coke.
Consol LTrac ol N J.. 1ul
Didmionil State Steel, . Ul
PLBLTTON oiranssnnnan 1l
Easton Con lisetrie o.50)
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HLOT S0 Pow & Chopm, i)
Keyatone 'Uelephons , a0
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Fuuestnient and Railvoad Intelligence,

RAILROAD GROSS EARNINGS.

The following table shows the zross earnings of every STEAM railroad from which rezular weekly or monthly returns
can be obtained. The first two columns of figures give the gzross earnings for the latest week or moenth, and the last two
eolumns the earnings for the period from July 1 to and mclur]lnff such latest week or month. We add a supplementary
statement to show the fiscal year totals of those roads whose fiseal year does not begin with July, but covers some other
pcmod. Phe returns of the streel ravways ars brought logether .sc;mr::!c-’y on @ subsequend page.

Latast Gross Earnangs. July 1 (o Latest Dale. Latest Gross Barninas. July L fc Latest Diafe

ROADS Week or | Current | Previcus | Currend Pravious ROADS. Week or | Curreis r Chrrand Previot
Month. Yaur. Year, Year Yoar. ¥ Month. Year. S ';'-_-,i‘;,“

s 3 5 5 3 5 5
Ala MO & Fex Poc svnda Central ... | Novembsr 7.202 Foi 30,237 37,073
N O & N East__r}1st wk .ian G4.,000 46,000 1,084,815 1,602 ll)tl ¥ & Hud River|November_ 7,854,840 E H. Diln Od
Aln & Vieks. -1 lsf. wic.Jan 27,000 &4, 000 840,678 L Lake Shorgd M S|November, |3,452,100}%
Vicks Sh & Pac.r|lst wic Jan 25,000 24,000 750,100 4 o Lake Erle & WestiNovember. | 384,752
Aln Tenn & North_ [November 6,404 H 25,708 10,522 Ghio Ind & South \owmhrl‘_ 272,84¢ v 234 U0
& ;\!ul Top &5 Fo_ |[December |8,147 mh: A0 482 17,102,102 4 3 AMichlgan Central. 2,170.06512.3 11,002,131
Atlanta Blrm & Atlj2d wik Jan 30,100 24,312) 1,081,021 44,804 Cleve G C & St L. |2 r.{2.168.089|2,.2 II.30u.:’m
Atlantle Const Ling|December .':,.':35.!03 G112 . 13,180,201 Peoria & BasternjNovember.] 245,075 . 1,28
Baltimers & Ohlo._ | December [0, i : A B8 1142 K85, 143 Clneinnatl North. [November. A, 106
Hangor & Aroestoak|Decermbier ¥ 5 its & Lake Erte{November | D67, 34711,277 207
Hellefonte Central. .| December 3 5,603 37,157 3 Hutland Noveinber | 240 147 260,377
Boston & Maine. . .r|November, (9,258,208 13,448 282117,258 37 4 N Y Ohle & St L. |[Novumber, | 804,050 00 B0
Bridgeton & Saco RiNovember. = 25 a4 .'M 704 Total all lines - -_ [ Navember. 1“0!\0”}'-’3 10451035
Buft Roch & Pitts.riid wi. Jan 2104 0 | 24l ¥ Ont & Western|November_| 040,088 644,006] 3,706,257
Buffalo & Susq. ... |Decenmber Iy N Y N H & Hart._f{November. | T4, 74T, 060 (23,200,704 ¥ EE]
Canadian Northern. |2d wie Jan| 1172 1587 ,000] 5, 807,000 § N Y Suzq & West. < |Decemlier 280,414 fl 1,586,544 l.’?m noa
Canadian Paclio. . (1d wi Tan|1,039500011,066,000(43,740,783/43 83,017 || Nortolk s Western. | November. (2 411, 220,007\ 147770 463
Ceatral of Georgla. . (34 wik Jan| 221,000] 210,300 6,676,200 Northirn Centeal <o |November_ (1, 5 W7 A0T8 114 6, 011 A
Cotaral of Now Jer. | December :,1:m,nm 2,212, m;‘- 13,070,01041 H 600 || Northern Paclflo- . [November. 2 7152,004.574| 30,040’ 341
Chattanooga South-[4th wis Dec 3,187 018 44.020] " ng .7:‘5[! Pacific Const Co...|November. i 2,872,810 810905705
Onhesapeake & Oblo, |[November. (2,118,106 )12 4 58, Ulr’ . 27112,833,058 || Pennaylvania Co__riNovember. 5,074 18,400,367 | 23,504,900
Chesterfield & Lane|Decomnber 4,680 1,070 2 32007 || # Penn—East P & 12 ber i G820617100,010.020)73, 700,124
Ohlearo & Mton B [3d whk Jan| 265.60a] 260,184 7:271,174 d West ol P & L N - . . Dead.7alk 4
Ghie Burl & Quiney [November ,|06,632,67610,784 L A8 (84, ﬂnu,..:x 1.* B75.127 || Pere Marquette - gl 3 U T 6,0UH,200
Chlcago Great West|3d wic Jan| 160,018 147,102] 4,853 4,742,183 || Phila Balt’ & Wash_ [November. 1,475,300 7:080,135 [
Chic Ind & Loulsv.|3d wi Jan ng.520 bl 033] 2,061,578| 8,117,646 || Pleta Cn Oh& St L. | Decamber | |2,22 04,2 un,!hl 1:'1.1.'-:1.?1}1 m.'ms )
Chla Ind & Southern| —See New \'nrh- ‘Cei|trn Ralelzi & Southp't|Deccmber o 11,837 a3, 03,017
Chic Milw & S5t Paul|November. 6,120,861 (5, U!)i 60112 20,770,885 || Reading Company.|Decombeér 4 600, ‘nasl20, “HT #2123 380,216
Chie & North West ¢f Decembuer 5.234,940[4,592,600 J28[300138,714 Coal & Iron Co..|Decomber : 3 AAL0117,233,128121,022,000
Ghle St Paul M & O | Decomber  [1,150:351(1:011,253 737,789 711031132 Total both oot - December |7:815,426/7,200.:444 (371 5A0,560[14;407, 254
Chle Term I'ran RR|2d wik Oct 34,053 36,505 404,607 627.162 || Rich Frod & Potom;November. 1t m 105 720,771 e
Oln Ham & Days_r|November.| 004,702 707,507 9,581,870] 4,018 245 || Rio Grande June. .- | November 85,457| add.000
Cin' N O&Texas Pac|—%See Sout|bern fal e Rio Grande South-_|3d wlc Jan § 8,074
Cineinnatl Northern| —See New |York ‘..L o Rock Tsland System | December 8 444,010,000
Clev Cln Chio & St L| —Ses New |Yori Cenjtral; £ St L & San Fran| Decewnber |4 14913,761.0
Colorada Midland . riNovember. i N 4 Evansy & Ter H|Decemboer 165,842 1, I"I! 1009
B Col & SoutlrSyst_|3d wk Jan Oy W atal of all lnes_ | Decomber 8,832,000/67 87lh3'i‘5
Col Newb & Laur. . [Naveniher : 27,097 StJos & Grand Isl.(November. | 131, 121,423 740,004
Copper RAnge--«--|september 3, 4 720 102 || St Louls Sputhwest. |3d wk Jan =] 108.208) O, 034,067
Carnwall December 3 : San Poil LA & Shior[November b e e ! i
Cornwall & Lebanon|Sentember i Seaboard Alr Line.j(3d wk Decl 338 310,0111 9 2 5.31” 583
Cuba Kallroad l‘{nvcfm:ur. ~ 4 & { Atlanta & Dlrm. 31! wik Den b 18,000 ddaz, -.'I.? 0i7
T Delaware & Hud.|Noyember. 4, : 4 ; Florida West Sh.{id wi Dec 3,048 A0,024
West_p|{Noyember. 14,442,804 Southern Indlana. . |August ___ 100,005 “ds
.- =[3d wit Jan 11,860,267 4 || & Southern Pao Co.- l‘.lr.cembu'r ilOTJIU’
Det Tol & [ront Sycjlss wk Jan a3 006,067 6 || Southern Rallway-. n
Ann Arhor 15t wi Jan 1, 1;041,780 1 Moblle & Ohlo...|3d Jan
Detrols & !Jn.-:l.ln'u‘ ad - wio Jan| 20, 21,0000 6 2 Cin N O & Tex P_[3 Jan
Dul & Iron Range-; | November- 704 5 Ala Great South. Jan
Dul So Sh & Atl--- a0 wi Jan f 4 B,40 Georgrla Sou & Fla Jan
El Paso & So Wesat r| November 122 - ,-"-'. 200 Texns Cenizal _ ... |8d Jan
rln Decomber | b V208,38 Texas & Paclilo & Jar
Evansyiie & ter, H|—See Roci| 1y alvsten. Pidewater & West. [November.
Falrchil) & Nor P-|Decembor w312 10,062 Foletho & Objo Cent|Navember,
Fopda Jolins & Glov | Decamb e o 8 407,081 438,052 || Toledo Peor & West|3d wic Wfan
Gmmm Hallroadd .. Decembor { 10479;240] 1,603,195 || Toledo St L. & West|2d wie Jan
earyin $ South & Fla] —See Sout 1 & Tombigbes Valley_ .| Navember.
(,rnn(] Trunk Syst.-jdd wk Jan 24,740 i S2737,601 (20,770,181 || Tor Ham & Buffslof Augast .. g i
Gr Trunk West..|2d wie Jan 4,376 3,084,331 3,556,075 || Unlon Paciiic \_fql. December B 1l : { 2, 9-3“0
Det Ge Hav & MI|20 wic JJan| 20,84 5,01 73 Vandalia Noy A ] K142 5,840, 4,467,017
Canada Atlantie.|3d wie Jan 8. iep 2, Virgtnin & Sou West | ber | 108,023 §| " 'nadioTi| Ccosiesi
Great Northern Syst|December 1.3 4 ) o Wabash ) 1%4.133 hy 15,460,100
Gult & Ship Tsland. | December 163,843 n'm 9'3 \Western \lnr;mn\l I \m wmnher.| A TN 5 50| 2,730,642
Hockine Valiey--.-|November. A 25.21 23 || W Ter & Seashore__|November.| paaives] Ssuo6a) 2 a1 3,088,432
IMinols Central .. ..|December . v i i Wheel & Lake BErié 1| November.| 458,275 i o 3,028,000
Internat & Gt Nor-|ad wk Jan L i t 166,740 || White Rlv (Ve 2w ks endd'nig 1,040 724 TR
a Interoceanie Mex. {dd wk Jan g 1 : ‘350404 || Wisconsin Central_r|Navembe .| &00.450 gl 4,08 8101 5,528,308
Towa Centrid dd wi Jan e i J70a,130 || Wrightsv & Tenn. _|December 24,778 28,010 144.553| 150,031
Kanswha & Mich- . |November 7 A .0-35 008 || Yazoo & Miss Vall_'December . [1,129,417]1,008.380 a.-u:.a..u 6.352 Y08
Kauzas City South.|Decembet X 082,761 | 4.482,037| 5,010,022 =T dous:
KEME;»‘ .gao&::;t_ Qo ———— S S Currant | Preslous
Lake Erie 6" i Lral. Various I Years. ar10il. Year.
Lent LT e 206,388 45,030|17,021,720 o e ~ son,700] S0/
ehigh Valle 2,000,368 12,746, J021,720110,485,004 || Bellefonte Centenle oo ccaeaaa=-[d4n Deg 1 60,700
Lexington & _|November.| " 23;536| ' doi525| 104,817| ‘2naiaya e O R S Jnn I10,780.800118, A8 7"«"
E;n L ETLT, [ EiRe Novembes-| Dea.33,[400 Dec.49{1,730 Manlit que Jan 40,600 Ay,
ulslana & Arkan.|December G4, 188 800,483 || Mexican Raliway, Jan 247,800
Loulsv & Nashville_[ad wik_Jan| Bi8, 705,110125, 26,732.045 || Mexican Southern. -~ Jan 47,018
Macon & Birming'm|Decembes 13,184 70,462 1z,n.m New Yorlc Central & ffud RIverffin A 1,000,417 00836005
Malno Central- .- _r|November. 1,617| 3,722 [H 1..!3 640 Lake Shore & Mich Sotithers|fon 46,084002 |41 BA5, 103
Manlstique. - - - -~ | November- 1 8,002 Lake Erle & Weatern.....-..[Jan 4100027 [ 4,732,
Maryland & Penn..|December ol 197,088 "]1,:\ 10 Chicago lodiana & Southern. [Jan 2,743,073
a Mexiean Central._|ad wk Jan| 611, 1,147117,107,000/20,623,281 Miehlgan Central. Jan 13 Eﬂ.i:‘“.ﬁ?ﬂ
o Mexlcan Intecant-|3d wik Jan d S\ T48,618] 4,013,088 Cleve Cln Chle & St Louls..-|Jan
@ Mexlenn Rallway.|2d wie Jan 150 00| 1,647,200 53,800 Peorin & Knstern. Slan
a Mexican Soutliern|2d wk Jan 4 24,180 405,600 677,074 Cinclnaats Norther Jan
Michlgan Central—|Ses New Y Centrial Pittsburith & Lake Jan
Mineral Range_ ... Bel wik Jan .| AT3080 234 Hutiand -
Minneap & St Louls{sd wk Jan B0, 82k 2,450,430 New York O
ﬂ non St I;t& ‘t&*%T\l 1‘{:1 wi Jan A 7.520.1:\3
Isgour] Kan exiNovember. J W84 || Northern, Centeal el
Mo Fae & lron Mt.old3d wic Jan| 84 0 676 5,900,811 @ Penn—Bast of Pltes & 1
Ct:utusl Branch.oldd wi Jan 34,000 d West of Pittaburgh & lﬂrl -
Total system.__o|3d wk Jan Phila Baltimore & Washingt
bMohIIn Jack & KC Wk Jan 0 v ; 4 ¥ 4 | Plits Cln Chicpgo & St Lou
Nashy Chatt & St LiNoyember_ i 4,760 20,0 Rlo Grande Junetion. ...
& Nat Rya of Mex..[3d wik Jan b : Texns & Pacilio. .. ca.aa
Nevada CabOregan.'3d wic Jan 0 ! ‘218123 West Jorsey & Sesshore

24,480,145
2,370,800
4 47,804
A[14, 188 5563
4| 2,848 146
0,007.421
2 "215&5!&&
10,400,205113,358.008
1zwnn77u lO"Hul?Ts
Lles18,0172,300
14,700,440 1».9?2.146
$1120, |12,03H .~?...:lll.l\lu
[ 708,730 800,303
750,008 772,780
5,011,884 5,410,784

g e et s

AGGRECATES OF GROSS EARNINGS—Weekly and Monthly,

Weekly Summaries. Cur'né Year|Pree’s Year| Ine, or Dec, Moninly Summartes. Curn ‘i’aar'Prw’: Year| Inc, or Dec.

]
roads - 5,080[187, i.‘lﬁ A60|—24 010,201
T 168)100, iMﬁ 156/—306,008,988
2.028/108, 1461871 |—48, 10342432
0,130 I?D..'l'l? 004 —33,1 uel
S1103,30 00 3l—=2 .’.t:.‘llll
0,600,782 (=20 000,010
ﬂdl WG| — 1, 1.I50 850
?u? —10, 721 A60
LIS - oﬂ(!.:il'.lfl
) ronilsh . +3,ﬂ‘n‘l AR2

] 5

2d weel Noy (44 roads) .. .| 10,965,461| 11,0 B.Ou" —102,001 M 08
3 week Nov (30 roads)....| 10,046,063 @0 820,524 <20 Mg::% i‘ﬁ? {gnn
ith weelt Noy (44 roadi-_Z_| 134600011 14,108,503 2| ‘4. Month May 1008
15t weele Dea (44 roads) - 10,308, u.. m 104, -tl‘l +140,270] 1. Month June

2d weelt Dea (41 roads) 10,418, 0064 518,186 Manth July

Sd weeir IJeo (18 ropds 10 428, 0'11 4-000,508| 5.85 || Month Aug

4th week Dec (43 roads) : a| 13,02 3,204 +061,041 Month Sept

186 week Jan (43 rouds) LG88,10 A,041,000 +246,103 Month Ogn

2d wesk Jan (43 roads) - B,O81,170] A,840,038 +441,182) 3, Month Nov

ad week Jan (30 voads)____!  A.007,388% al‘m.\,s a7 200,601 Month Dea 1008 [ 4

o Mexicnn currency. ¢ Includes garnings of Guil & Chicago Division. e Inclides the Houston & 'Texas Caat m uu@m'.u lines in bo
yeard. 4 Covers llnes divectly uecmmi ¢ Includes the Chicago & Eastern Illl.uols‘f!n both ;E;rgﬂ I lndut}:u "&L&ﬁﬁ? ll’ldlhm\ r%yR. i Includes
parnings of Col, & ‘-nuth.% Et. Worth & Denver Oity and all atfillated lines, excepting Trinlty & Brazoa Valley RR. Iadlltll:sin U’I!m carmi
::“D;&::rh%u & Gult Eiﬁ 1 i’uoc;s u\r'n:gar wénm nmé :&n:t: 'i:c l?rgg:rtg gi‘nmm: By. Pa 'Fhese (gures do nut lndudu recelpta mmm e of

baast :un n no ew o - Thesa on ncw
Srestrt bed by the 1nter-State o e s

d :H:l:l

e
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Latest Gross Earnings by Weeks.—In the table which fol- _{'C”;,'.Ofﬂ Eﬂf‘gfjﬁ“-—.ﬂm cur‘?:r::mn}jﬂ-"—muy
L LY GUS -
lows we sum up separalely the earnings for the third weelk Yoir. Yoar. Year. Yoar.
of January. The table covers 37 roads and shews 3,305 Roads. s $ 5 £

rense i he arerecale over the sa v woeek st vear. Ralelgh & Charieston.g.Dec 6,844 6.070 1,548
increase in the aggregate over the same week last year July 1 to Dec 31 28,408 33,420 11,443 5,110

Ralelgh & Southport.a.Dee 11,8564 B,837 4,605 09
Third wesk of January. 1000. l 1008. Increase.| Decrease, July 1 1o Deo 81 63,146 03,017 20,600 14,5674

5 _— -:ﬁ_‘ Readlng Company—

Phlla & Reading.b.-.Des 3, aH. l]" 1,800,008 WTE.203 1,274,750

=7 |
AIALBTIN Creat NOULhem S n e BO.ODG)  B3.BE7| MUORI - July 1 to De 31 3 23980240 8.143.138 9 001148

Buftalo Rocliester 120,164 121,161 097 ‘

Canadian Pacllic 1.089;000] 1,055,000 16,000 Coal & Iron Co.b....Dee ‘3.1:1'3:l 3,708,446 306,000

Central of Georgla. .| z2z1.w00] 210800 July L to Dee 31 A732339,128 21 022,008 1,062,505

Chleago & Alton e 263,503 4 510/ - Total botli Goa.b....0D 7,250,441 1,884,020 1,500,440
%E:;:Eﬂ ([Irli‘:(i-ll. w ?}I ety - lgl{? D18 i 810} July 1 to Deo #1... ‘--‘.t +030, 6-1“ 44:407,208 0,245,726 10,857,410
Nt Loutsy Bzl = - Readlng 2 130,02 124,217
Cloelnnatl New Orleans & T P . 47.51¢ adlog Company. .. : 30,025 124,517
Ty A i S %1?:%‘!' =oes July 1 to Déo 31 A U 707,223
Denver & Rio Grande 358,800 34 A6,100] Total all Companles. . Dec o - 2,015,854 1,720,660
Detrolt & Mackinac 20,729/ | July 1 to Dec 31 10,012,923 11,624,033
Duluth South Shore & Atlantlo. 47,602 AT = | Rlo Grande Junctlon. y 70,007 A57 n2a.720 nas, 087
Grand Trunk of Cannda Des 1 to Nov 30 eo. 708,735 800,003 n239,621 n255,208

Grand T et 24,758 D.12
DD Ak e terd Carg RO 24 Z801 L UL T Rogck 1sland.a Dec 6,435,044 _4.015,008 1,403,804 1,258,049

Caiinila Atlantic: | July 1 to Des 31._0_._ 31,878,350 32,132,044 8,035,808 §,500,163
Internat'l & Great Northern. . | 135,000 St L & San Fran.a...Dec L.’!&O.l 40 3,761,667 1,268,202 013,280
%ntﬂl'i:l{ce.'m!slor Mexfoo. .o ia. ' I.’ﬂl.ﬂu:tZ - July 1 to Dee 3t 24,862,428 20,320,408 6,658,200 60,829,627

oWa Lo 54,3 auae = Evansy & Terre Hon. _Dec 177,610 166,343 48,000 47,207
e : 783,110 ol e July 1'to Dec 31-..--- 1,120,060 1,225,730 365,631 306,274
Mexlcan 1l'IlL:"!1<ll.iu!ml ey 7 Total all Companles.a Dee. 9,002 810 5,832,005 2,710,156 3,208,500
T ! a ] . July 1 to Dee 81 57,870,358 5,87 844 15.650.7A0 15,005,065
Minneapolls & St Louls___. 07, = Southern Paclllo.g. ... Decld, 582,052 11,075,402 3 805,684 3,318,779
Minneapolls St Paul & S5 M. 1 0 'l__, 01 July 1 to Dec 31 . 62.781,148 B8, 306,201 22)926,485 10,376,200
Missourl Paclfic & Iron Mtn.__| 8481000 A72:900 Southern Ry Co.b_ ... _Dee 4,840,674 4.183,204 y1,537,817 076,087
'\.{Ll“iltnr&l (T;-;:lmr'il 4.4 “I I-?i'ﬂ-lrl July 1 to Dec '!1 27,105,602 28,824,903 y8,023,016 p7.217,008

ODME Ul i s e = » s 22,001 ‘]‘emn Centnl, : 152,863 110,658 o, 54 03,187

National Rallways of Mexica. . . -
Nevada-Callfornta-Oregon . .. July 1 to Dee 81 G606,077 851,248 228,549 221,711

Hio Grande Southern. . .. > 0,604 : | -—= | Unfon Pacific.a.......-Dec 6,582,720 6,530,082 3,109,743 2,084,085
St Louls Southwestern. 05,40 1 - July 1 oto Dec 31 42,040,088 42,010,208 22,067,307 17,045,450
Southern Rallway .. - - il o 2 Virginia & huul.lmmrr: b.Dee 105,023 70,448 31,078 0,188
'}‘3:5:3' (&1-;;1;3}:‘.‘:_ X - - s . = July 1 o Deo it 634,071 608,65 248,180 176.088
Jt:IL:!n Peorln & | 20,5 At | Wrightsvlile \t'lumllic I:.I)er 224,778 20,616 8111 1,308
Vab July Lto'Dee 3l ... 144,563 150,031 40,153 4,032

Net earnlngs here given are after deducting taxes,

aN I I el { leduet]

h Net carnings here glven are before deducting taves.

J The company now lncludes the earnings of the Dénver Enld & Gulf RR.,

7 e Pecos Valley systems and Santa Fe Prescott & Phoenlx Ry, in both years.

g Lhe gecond week of January our linal statement covers orf Dee. taxes and rentals amounted to 0,512, against §215; 1

or the d kof J final stat i 3 I)f 2 l| i ) II} $60.512 si sau'nn?{;l
IR Loy o bl vl B R s o " >y !-JIJ? after deducting Wwhich, net for Deo. 1008 was §3.448,190, agalnst

43 roads and shows 3.959% inerease in the aggregate over| 554 4. A17 Iast yenr. ¥ Yor period from .mly 1 to Dep, 31 taxes and rentals

the same week last year, \\'r.r(: 51,342,808 In 1008, agalnst $1,418, 486 In 1007,

n These flgures reprosent $09% of gross earnings.

| X Thess firur r ol tho basis of accounting requlrad by the Inver-State
Secand week of January, | 1009, 1008, Inerease.) Decrénap, | Commpres Commlsion.,
| ————_—— —— W Afeer allowing [or net revenue from outslde operations and deducting
5 & 3 5 taxes, operating Income 1s §1.980,018 fn Dec. 1008, agalnst $705,004 last
Proviously tlwrwi (A rurul.qj 8,764,571 B, IH A03 BB6GA3] 233,005 | year, and from July 1 to Déc. 3115 $8,143,835 In 1008, agalnzy $6,234 908,
Atlanta Birmingham & Atl. .. 2| anloa 1,312 14,77 e = [neludes 3161 other Ineome for Dec. 1908, against 397 [n 1007, and for
AMexfoan Rallway_.____ .. 2| 132,600 1511 000 i 26.5 period from July 1 to Dae. a1 includes $580 (n 1908, ngalost $08 1ast year:
Mexlean Southern 24,741 24,180 .- | thi eArndngs of the Dublin & Southwestern RR. arélncluded 1o both ‘years.

Texns Central. e | 19,050 21,148

Total (43 ronds) : 3.981,170| 8.040,038| BOV.681| 260,740 ASreRt IO BRI B ApI0E:

« d3ronds).______ .. ___| 8,081,170 8.040, ; 260,74 oy

Not Increase §.959% i S0t 1 —Ini., Rentals, &¢.— —DBal. of Net E'ngsi—

LR LS R SN, | 1”'”"1 CQurrent Provious  Clrrent Prepious
- - —_— o 1‘.;:!. i’fgsr. Y;ﬂf. }s'mr.

s ¥ LR

N:B*' Earmngs Mont’hiy to Lat'e“, D?’fes'\_‘f"" trxl%lc fol- Bangor & Avpostook.. . Tlee 82,438 rdel1d 877
lowing shows the gross and net earnings of 51 .I.u!}-.\! railroads July 1 to Deée 31 493,371 33,963
reported this weel, A full detailed statement, including all Boston Revere ﬁmch& Lynfi— i ot iy ey b

r . ’t 14 '} 3, s Jet 1 ta Dee o 02 rdefd, 732 =zdef2,
roads from which monthly returns can be obtaine d, is given 01 to Dee 81 3n.ur.a 35,802  2AR1D. | 2AB40p
onee g month in these miumna, and the latest :tatomm} of Jan 1 th Dec 81 72,207 67,081 234,684 45,371
this kind will he found in the issue of Jan. 23 1900 The | Central of New Jersey..Dec 384,857 174,580  aB5,074 402,731
next will appear in the issue of Feb, 27. duly Lt Dee 3. 2,046,808 2,801,179 2,720,725 3,045,004

Colorado & Southern._.Deec 251,767 230,080 254,161 €282,643

ol Bt — duly 1 to Dea 51 1,547,820, 1,406,805 ¢1,567,280 ¢l,517,787

Current Privions Current Prevlous Georgla Rallvoad. ... - . Deo 03,304 83,802 rdel83.8738 zdefd2 745
Yeur. Yeéur. Year. Year. Jduly 1 10 Dea $1 A08 805 H45,677 rdeld0.417 xdels7,744
Roads. 5 s $ 5 |'Maryland & Penna..... Dec 3,070 21,085 2,145 3,882
Atell Top & Santa Fe, b, Dee 8,147,805 8,140,482 j.'i.;‘:;u-;,?l]? 12,630,785 July 1 to Dec 31 23,876 S4,870 47,368 61,620
July 1t Dee 31 : A7, 162,102 48,730,628 J18,280,408 714,007,732 Readlng Company. H68,620 870,742 1,147,229 Kau 024
Atlantle Consy l;[ne_‘n‘_,llr-c 2,580,102 2,206,08) 44,128 5 GOS8, 118 July 1 to Dec 31 5,211,750 5,224,452 4,601,173 0,300,181
WLy 1750 D a ] = 12,220,010 13,186:201 3,401,004 2,760,198 | pio Grande Junction...Noy 8,333 5,333 : 17,304
Baugor N -\muallml( bh-BDec "r‘i.ﬂ?t s Y 00,8386 ... Deo 1-to Nov 30.. - 100,000 100,000 158.208
A AL OV e A8G 007 Texas Ce TR G 2,584 2,584 g 80,618
Hoston Hevere Beach & Lynn—b July 1 to Dec 31. 15,504 15,604 b 200,207
Ch 1ta Deg df sl 174,044 154,002 10,585 10,082 | ———
July 1 o Dee 31--..c. 400,280 A0 486 73,632 09,420 ¢ Atter allowing for miscellnneous charges and credits to fncome,
1 to Dee 31 828,760 RBOn,274 106471 01,004 = Anter allowing for other Ineome recolved,
Buftalo & Busg Ry..._.Deo 207742 187.021 a7,8a2 11,2008
July | to Dee 31 1,172,100 1,170,157 288870 105.528 STREET RAILWAY AND TRACTION COMPANIES.
Dy Roch & Plitsh.bh. .Dee  DOG, 132 »15,.6022 L B7.078
July 1w Dee alo- oo 3,732300 4,463,109 B8 1,424,278 Latest Qross Earnings. Jan, 1 to latest dats.
Canadian Northern...-.Deg 027,000 801,100 285, 242,700 Name of
July 1 1o Dee 31 5,635,100 6.307,000 1,767,000 1,008,400 Road, Week or Cu;rrm: P;.-zmm Current Previouy
Oanidian Pacliio. ... Do 0,000874 6,118,370 2,100,762 2,077,190 | _ Munth, Year Year. | Yeer. | ¥rar.
July 1 to Den 31 40711650 40,855,404 14,041,177 14,431,023 ___5«_ =~ 3 | 'Y
Central of Gedrgla a. .. -Dee 1.117“.373 1,018,580 400,807 215.070 | Amerfcan Rys Co.. . December L0671 2,798,004] 2,040,878
July 1 to Deo 31 0,078,806 6,454,026 1,068,808 1492072 | ¢ Aur Bletn & ( nl Ry | December 1,308,830 T‘AIIS.UDZ
Central ut Now Jurib...Deo 2,180,888 2,212,005 860,931 h it l“m or Ry & Elee Co|October .. b
July 1 to Dec a1 11,070,910 14,641,590 5,076,584 6,447,082 | Bloghumton Ry (November e
iy = » | Birm Ry Lt & Power|Decomber . 2,107,540
Ohesterficld & Lane, ... Dee ."_lrf'ff,l Lot 1,085 N Hrockton & Ply Sty | November 114,304
July 1 o Dee 31 26,002 32,007 9,120 8,541 | CAmARUEY. OO vv - rs | OCLODOPS e~ 071128
z C I'-Iu-.wu & N W, !: SPec 5,204,440 4,502,000 1,735,088 1,303,376 | Cape Breton Elee Co. [Navember bl 228,477/
July 1t Deq al J05.003,120 30,136,714 13,618,700 12,200,400 | Central Penn T A, - | Diegembar A 'm.‘r:n TOR, 204
Colorado & Southern.b.Dee 1,400,008 1,380,808 489,816 522,030 | Charlest ConRyG &b | December 7,995 62,040 757,456(
July 1 to Dee st 8,085,634 7,843,812 2,021,120 2,867,188 | Chlcago Rallways Co_ |Octabier .| 06A,5d42( 037,041
4 o s Cleve Palnesy & East | December b 20,004}
Qofnwall s_o_ L. a.-Dea I"l‘-!}';' Gd12 d.B2d 208 | nallas Plectrle Cor P | November | L Ili"i, 0a)
July 1 toDec 31-_...~ 30,685 80,817 7878 42,800, ‘nagcalt United By - i wk Juof 116.408( 110,328 330, 9 5l
Demerira Elect Co 12,850 11,504 6,280 5,870 Duluil: Street Ry - |15t wk Jan . 4,767 16,144
Jan u 123,780 110,520 04,031 414 Znat St L t;ulv I& Sub. .Qet‘w.l!;(‘r A iRsags b2y i;ll:: 3[ 4|
¥ AOAAN 7 y El FPaso Electrie. . ... |1 ovember AnAdl]  ATR,02
2 e e Ll P L Falr & Clarksb TrCo. :OLLohur__.| 33,204 nca.aml 301,726
ke Sl 12 ! 't Wayne abash
Ert s cmesnimneen - Dgg 4,022 3300 3,771:288 1,010,581 v augy Tractlon Co|November. t 4! 115,089 1,203.8484] 1,167,604
July 1 to Dee 31 26,208,380 27,026,083  6.00D,080 Galv-Hous I_If'(lia A:i\m‘uml:l.r i 4 740 091,448 903,224
Falrehild & N E_b-....Nee 1,007 1,812 def 108 llcn mn Grand Raplds Ry Co|Decamber 4 040,045 044,010
July 1 to Do §1 < 10,062 8,074 def1, 446  def1,000 | Havapa E -:rlrh-':;ls‘.-\\'h Jan 24 ul.::s.wr;' 137,107
GeorglaYRallroad. - boDee 246,480 247,047 80,222 10,52z | Avnolulu Rapld Tran

July 1 to Den 31-_0 0 1,370,240 1,308000 270,018 282,240 H(ﬁlk’ﬁ‘t‘{;},‘m S A i cLHL

Gulr'& Ship lenn-l 181,261 103,643 n:e.um] 28,580 | Hlinols Tractlon Co_ . |November. | a.7|2.u.,5=

Bee July 1 to Dea'd1 DROGE 1,102,913 230,118 278240 | Jacksonville mﬂ' o | Novembior IR l A71)

Keystone Telephone - - _Dee B8 8054 87,960 44,631 41,835 | Kansag Cley By LIJ.\I}\'ﬁlilhcr. 1 &, ona d.-f‘! ﬁ

Swily 1 to Due a1 BEH, 237 pad.630 268,160 247,502 | Enoxville Ry 1he & 4 2 S72,252

L Lake Shore Rlcc Hy...\m lnl.u r. g-oxp! N LA e

Loflslans & Atkamas-Deo’ (102,408 (041880 8771 202 | ek & Inter iy Co. (Noveniber | 40,095 42,088 580.418 516,963
July 160 Dec 31 570,063 000,483 142833 184047 | Ci{yie Rk ity & EI Co| Decomber 60,467 670,897  6i2010

Maryland & Pennn. : 20,700 3 884 Mempihig Street Ry - |Detembr 133,314 1,627,048] 1,604,384
July 1t Dec 3 L 07,033 61,244 b i}mm \\'eq .&1tl|:' Ll IIchmt{Lr N o .;rm} ':iégg gzg] S‘n;{gag

N o . A =5 08 Itw Elea t Co November. 234 53
MR i e D et 1 haoes  ariest L3b83% ' Miw Lt & Trac ColNovember:' 83205 Yia0anl 7000472 706,632

b://fraser.stlouisfed.org/
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Latest Gross Karmings. [ Jan. 1 to latest date. —Giross Earnings— Nt Barnings——
_‘\mnu- of Current Previous Currant Previous

Road, Week or | Current |I—'n-nnm Current ] Pn'ctﬂus Yrglr. Year. Y!;‘lf. Year.

Month. Year. Year Year, Year, Rovtds. -
5 | SI_~——| 2 Nor Texids Elec Co.b. . _Nov 03,282 83,508 a7.661 36,185

- 3 Oakland Tractlon Co-.._Deec 241,208 240,300 127,724 110,808

Montreal Streot Ry .. |Wk Jan 23| 65,227 64,14 217,820 200,078 Jan 1 to Dec 31 2,801,787 2,780,685 1‘473:939 1,483,880
ﬂ?&v“llftr:ty & mw(]}“ llgmmmlh“' e 2 ;{; 323 138,180 | o1 iaioma Clty Ry Nov 23,845 18,632 4,600 6,443
ol December i | aBzl0 P Y et o 80 521 80 410 i Ty

A e o e : 1,800:473| 1.008.001 Jun 1 to Nov 40.-._.. 200,520 230,412 71,081 91,5682
North Texas Elee Co. |[November 3.282) " Portland Ry Lt & Pow__Dec 186,707 342,203 208,874 168,030
g‘or{h& Purmn}{ ;I'r Co #\‘Tuvcmlbcr. 7az A 1,708,702 2,437,818 Jan L to Dee 81...... 4,561,670 23,982,608 2,229,100 1,772,067
orthwestern Eley . (December . 4,234| 1.0460, l'l!-l 1,766,035 3 Ll 200, ... Nov 32,740 b ) 4 2,802
Oakland ‘Tractlon Colecember i 2.801,787| 2,780,085 POrGan 1o Nov. 31 3-12'3!'1:1 3107408 1'!}?1“}3713 135437

R November. G221 | 26 30,4
g(l}‘l]'atillxi':(?n[t{;'"i? l_“}_r‘ 0 i):;ctsmll)}if: i i 11&?{?‘2.'3 Rio lh‘ Jaon Tr L&PCo.a-Nov 627,640 540,128 250,846 107,546

aurm HJI_I.O llly'i_[{,‘u.. November.| 32,745/ 30,0 ; 342,611 10,408 Jan 1 to Nov 30 6,510,384 5,721,008 2,504,705 1,006,163
lo de Janelro Tram SanFran Oalke & SanJose. Dee To,.020 72,019 J8,838 34,668
Ss.f{aﬂ‘ﬁicl\,ﬁ;mi}“ﬁ November.| 627,640 | B,518,384] 5,721,002 Jan 1 to Dec 3. .. 01,110 812,868 465,303 JA6.818
e e Sao Paulo Tr Lt & Pow._Deg - 204,706 103,835 187,000 124,520
Heat & Power Co.|December | 83,250 809,065 870,2 0 Y San’ et o v sHoa0
Sam Fr Oak & S Jo|Decomber | 75 550 .72 901 110! ,,3’2;;32 Jan 1 to Dec 3i...... 2,263,844 2,001,178 1,450,654 1,352,306
Sao Paulo Tr Lt & P.|December | 204,705) 5| 2,203,844| 2,001,173 | Savannah Elect Co-b.. . Noy Oa.040 561121 20,7506 15,880
Savanual Electrle Co|November | 64,040 548 434 Jan 1 to Nov 30... . S41.817 B8, 834 178,083 194,860
Seattle Bleotrie Co. . . [November | 898,795 of l.il)l}ﬁlf 3,740,006 | Sehuvl & Dauph '[‘rLu_.I)m 2.13% 1,082
South Side Elevated. [December. | 102, 2,130,180 2,006,530 “May 110 Dec 3l._..-. 20,538 S 9,071
ronsln o December I 5 B ¥ s AR FTl i
A ,mﬁ ColDevomnher e : Saoiain) Boa'an | seattle Blectric Co.b. ;398,705 300,585 162,110 146,980

&rm:uﬂc Rap Tr By |[September | | i l}ﬁ.?.n.'.)ﬂ‘ 933122 Jan 1 to Nov 30L - _ .. 4,100,047 32.740,000 1,624,128 1,503,870
Tampa Blee Co November | 4, G 502,500 175,284 | St Josoph By Lt Ht & Po Urc 44,250 74,172 46,411 J8.002
:]I.‘ulr-du RI:. ~“-‘.t L lt(h'-. I')..r'clfml“buiu : 4| 220 | A-.lll-_?.?; Wind) 2,854,200 Jan 1 to Dee ai 900,065 B70,286 404,008 428,17

oronto’ Ha ¥ Jan -J“ 076/ SLGT81 140,008 | springheld (1) RN: :.t Deo 03,058 #0,106 40,828 48,097
Twin Clty Ha -[2d - wk Jan 103, 670 234,525, z2omj0m | 7P l;‘m 1 to Dee —-. 803842 861,728 460,840 ‘mo:g;ﬁ

Bl R '
Undf_“ Lmé:‘i]]?;(i}ﬂ— ¥ Tampa Eleetrie Co- I: .\n\- 40,176 15,730 17,7048 17,030

Threa tube lnes. . | Wik Jan 18] 13,32 i e1.105 Jan 1 to Nov 80._____ 502,500 470,284 163,851 123,980
Motropolltan Dist. |Whk Jan 16| € 10! . 9 J085 | Toledo Rys & Lt l,o.bA-l)uc 235,074 236,034 116,018 102,027
g ll:'llli.l:{{"ll‘l'npi\_vnrf‘i_ \\\:‘k Jan 16| £5 7-' Jan 1 to Dée 31-__.__ 2..’388.0::3 2,004,200 1,101,612 1,008,787
nited s ol San Fr|November 449,732 130 My BT LN 2 4 ! 2 hH
Uil o of SEL,(Deccnbor | D1:35%) S0/005(10.500 105 10ASR 0D | TWI OV R Co b, Nov paears | uonaa ateed assors
WhatcomCo Ry & Lt!November | a2io71) -"55”’-' 324 807 331,27 United Rys of St [, .. Déc 910,588  B70.002 54458 312,006
a These igures Include receipta for four days of December In both yrurs i ”fm f to Dec d1--..-10,503,1656 10,828,737 3,856,704 3,781,866
R E s D RS Al Ao 30 CID A United RRsof San Fran.Nov | 674,522 440,732 268,180 130,248
Street Railway Net Earnings.—1In the following we show | western N ¥ & Penna Tr Co. b—
both the gross and the net earnings to latest dates of all Oct 1. to Deo 31 £0,070 45,264 44,001 37,008
STREET railways from which we have been able to procure | W }mtu;ml(.'n Ry & Lt.b.Nov 32,971 13,342 14,277 14,850

SR Nov #0....-= 32 a, A7,802
monthly returns. As in the case of the steam roads, the a Nt cnmln:-?‘hnrr glven ﬂr["‘ﬂr:tsl"irl'(tlﬂ“n!if mgr.-q. Fuile ]

returns of the different roads are published by us each week | b Net earnings here given are before dedicting taxes.

.tﬁ s00n ’.I.k r‘w cived, and once a month we bring together all Interest Charges and Surplus.
the roads reporling, as is done to-day. T T RlA T of Net 1 rigs—
—Gross Earnings—— ——Nel Farnings——— Current Previous Current Prepious
Current Pregious Current Previous Year. Year. Year. Year.
Year. Year. Yeur, Yaar, Roaii, 5 5 s 3
Foxtidls. 5 5 5§ 5 Aurora Egin & Che. ... Deg 27,000 28,034 19,020 10,260
Aurora Elgin & Chie.__ _Deo 100,578 !(III.{:!IQ 47,025 47,208 July 1 to Deo 31 166,478 166,583 205,810 202,880
i July 1 to Dev 3l 781,045 m:i..:': 3721204 369,472 | pinghinmton Ry Co...Nov 3 74e 4 van N i
i T pol=Oee LD - ALO%% 32,878 22470 | pomingham Ry Le & P.Dec 44,476 13,080 20,072 det2d.28
Binghamton Ry Co....Nov 24,823 23,462 8,000 8,370 Jan 1 to Dee 81, .- 527,080 470,000 200,310 220,014
Birm Ry Lt & Power.a.Dec 190,036 200,068 04,548 10,825 rocle & Plym St Ry-. Nov 2,110 2226 del 801 del 926
Jan 1'to Dee 31 2,107.508 2,220,000 735090 690,050 | Coran 1 to Nov 30 257800 zalano e i R
Brock & Plym St Rsr b.Nov 8,031 8,085 1,314 1,801 | Cape Breton Eleotric Co Nov 4,800 4,843 5,080 0,044
Jan 1 to Nov 114,304 111.007 40,000 35,520 Jan 1 te Nov ab..._ .. 53,468 00,080 42,282 A4,208
Camaguey Co 11,284 5,062 4,010 3,188 | CharlestonCondRyG&EL.Dec 13,817 19,498 0,425 7,043
Ja 1 to 0ot dlucia.. 07,424 62,075 44,003 BRI Jan 1 to Dée a1 137,002 135,120 46,040 86,200
Cape Breton Elee Coob. -Now 21,780 axasd 10,470 10,887 | Cleve Palnesv & Fast'n. Deo 7,613 0,200 11,780 6,008
Jan 1 ta Nov 30._.._.. 225,777 225,260 04,740 85,278 Jan 1 to Dec 31 87,000 80,6062 40,610 52,509
Central Penn Trac Co..Dea 01,081 51,628 15,004 11,454 | Dallag Blectele Corp. - lov 25,905 20,480 10,444 11,480
Jin 1 to Dee 31.....— 708,208 7306100 150,850 340,301 | Degrolt United 132,818 134,000  %00,70b  X00,007
CharlegtonCons Ry & EL b Den H7,005 62,648 % 21,1386 Jan 1 to Nov 30 1,485,087 1,436,217 808,964 x1,015,830
ML U Elstets S 07, NS BRI 0T 800 221,350 | pylugh Strect Ry v 16,701 12,013 12,135 13,880
Chlcﬂgn Rallways Ca....Oct 068,542 837,041 anz, 872 Jan 1 to Nov 30. 202367 105630 118,060 180,254
Feb 1 to Oct 31.-..... 8,189,808 8,025,171 4 08 2,614)575 | » TPRRTL RS S T 50
= " El Paso Electrle Co. 7.508 6,150 5,408 0,600
Cleve Palnesy & East.a.Dec 3_.002 _’Zg.ﬂl'l-l 19,3017 15,001 Jan 1 to Nov 30. 75,245 60,808 62,662 57,867
Jan 1 to Deo .1I___:‘_ 205,812 206,318 128,014 138,121 Falrm & Clarksburg..._Oct 1,027 1,707 249 704 17,581
Dallag Electrie Corp-b.-Nov 105,104 103,200 B8,830 40,060 Jan 1 to Oct 31 ... 12,430 0,860 213,372 183,067
Detrolt United .a ~Naoy 570,711 561,301 106,026 191,042 | G us Bleotrle Co. . Nov 20,04 23,012 16,15
Jan 1 to Nov 30___.. 6,508,603 0,052,743 2,326,106 2,390,807 | O ghn L (0 NOV 30 -t ajomal  ame0o  ERANS  a0oiiar
Dnlul-ll Street Ry.b_. . _Nov 76,661 72,813 28,836 31,798 | Honolulu Rap Tr Co._._Det 6,122 40 11,087 7,805
Jan 1 to Noy 30.__.__ B08,063 772,003 316,926 380,803 Jan 1 to Oct aL._____ au.ugo nf:é"zn 287,047 182,630
Pﬂt f:tl'. Launis & Sub._._Dec 172,276 180,675 T0,130 84,274 tton Co Trae L‘)_ 1 \f}\‘ 5435 3.608 2070
M Jan 1 to Dec 31T 2000814 2187442 047.200 1,020,548 | [ on 1 10 Nov 30 ... 5109y amnee.  Giwel 42007
El Paso Electrle Co.b-.Nov 47,507 A6 431 2.3 16,758 | Jac om.'ii]c Electrie O IJ VO'\ o 884 7,663 3,245
Jan 1 to Noy 30 17010200 A55.000 127887 11800 | O KeOmY e R O R 0’318 74562
Falrm & Clarksburg.b..Oet 34,655 33,204 22,010 18,145 ns aCits’ Ry & Lt.__No 3 90 48,040 91,206
Jan 1 to Oct 31 3221387 301,726 201,780  172.pe | °° J“,,n,, 1 to Now 305 B30 hoiosE 824 eziise
Ft Wayne & W V TrCo.Nov 111,704 115,080 02,708 52,470 | ¥ ng;ﬂuo Ry & Lt CQ'_D.:C 1 " 14,060 10,048
Jan 1 to Nov 30 1,203,884 1,167,504  0531,48%5 484,001 i A Ly fiE iy 1:11‘!.'%: t;rlt.'ﬁ?n 141,636 163,814
Galv-Hous Eleo cu-b-_hNov 104,446 80,740 44,803 36,000 :..mzu ﬂnnk Ry & F[ec-_ Dea 355 no 22,021 21,820
Jan 1 to Nov a0 001,48 063.234 406,412 389352 {0 Deo Al 100300 a35'0RG 210474
Georgla Ry & Elec..- _Dee 014,342 302,871 166,473 143,483 umclmscm gtect Cos—— T 231075
Grand Hapids Ry Co.___Des B1,805 74,815 30,137 ad,21; (et 1 to Dee 3t A30.804 136,426 hEHS 2a
Jan 1 to Dec dl..._.. 940,645 044,016 409,000 488'4111; July 1 to Dee 31 B54,387 843,018 702,833 M:.-IM
Honolulu RT & L Co.b.Oey 34,010 30,207 16,6356 13,128 | Memphls Street Ry . ....Dnu 35,803 34,446 12,005 8,141
Jan 1 to Oct 31 316,668 301,785 141,100 136,416 -P L to I-'Ju: Slo...i. 421,437 404,822 171,660 l:;.;{l’:‘
Houghton Lo'rrn-(,‘n Now 21,501 10,816 0,628 . Milw El Ry & Lt.Co._..Noy 101,065 100,430 270,638 205,
Ban'1 1o Nov S0 0T 350'va3. 230178 103’355 R Jan 1 to Noy 30..____ 1,005,280 1,082.445 2681,230 «082,002
Tllinols Traction Cu Nov :mu 680 335,880 184,207 140,204 | Mihw Lt m & Trac Co. .Nov 00,066 57,608  £10,608 221,825
Jan 1 to Nov a0.._._. 3,712.053 3,427,210 1,502,450 1,498 680 Jan 1 to Nov 30 650,200 504/686 202,201 z:n:s.g::
Jacksonville Elec Co,h. -Nov 30,882 31,171 16,683 11,124 | Montreal bm:al. Ry....Deg 28,026 28,334 71,040 743,
n 1 to Nov 30...._. 301,871 350,149 161,710 141,323 Oat 1 to Dec 3l...... 82,468 A3i264 206,308 2:1-111:;
Kano Ofty Iy & Lt Go.l: Nov 54.‘1.5“ 518,424 242,548 242,3p4 | Nashy By & Lt Co.__.__N 32.607 31332 26,820 2
tm‘; 1 {o Nov - B,232,030 3,100,072 1,406,405 1,545,804 Jan 1 to Nov 30 352,12 326,300 z:m 260 263,050
Kansas Clty Wmtem_ Nor Ohlo Trac & Li....Deo _a:-..urm 43,3602 20,807 22,214
ily 1to Dee 31..___. 182,027 175,813 71,460 G811 Jan 1 to Dec 31 520,532 13,242 277,617 400,064
Enoxville Ry & Lt Co.a.Dee 50,1258 50,032 20,442 31,086 | Nor Texas Electrie Co. . Nov 14,915 14,102 22,730 22,081
Jan 1 to Dec 31 §72,272 005,777 270,487 2823824 | pakland Tractlon Co._.Dee 45,043 46,757 B1.781 73,011
Lake Shore Eleo Co.a...Nov 08,352 50,835 27,046 23,108 Jan 1 to Deec 31 550,077 534,008 028,000  H48,881
Lexington & Interurh..Nov 46,004 12,088 13,127 14,823 | SanFran OQak & SanJose.Dec 22,737 20,100 16,111 ai 275
Jan 1 to Nov 30 ... BO0,418 810,350 197,748 185,000 Jan 1 to Dec 31 250,608 244,077 195,705 .l;l
Little Rock ﬂv & ElCoa Dec 60,702 60,467 32,370 30,210 | Savannah Electrie Co. 15,800 15,770 4,860 6
Jan | t |=' o 31 670,897 642,010 331,063 311,841 Jan 1 to Noy a0 104,220 154,305 13,864 10,474
Mns.mclmsel. 5 lecr. Coa.b— Schuyl & Daugh Tr Co. _Deo a57 s aan
Oct 1.toDeedi . .. 1,772,756 1,780,074 475,327 450,411 gm ito Dec d31_... 5,522 2,640 SIS AT
July 1 to Dec 51 4,260,465 4,375,600 1,617,220 1,740,500 | goovile Blectrlo Co 2 GEo% T 26,310 03108
Mcmjahls Streot fiy ca a-Dec 143,862 133,313 47,808 42,587 Jdan 1 to Nov 3 031,610 750,071 092,500 713,008
g o 1,627,648 1,604,384 492,000 907,233 Tampn Frrutr!c Co_ ___.Nm.' d,414 057 13,340 16,073
Milw El Ry a Lt Cu-b_-Nov 437,234 326,063 170,325 157,308 Jan 1 to Nov 30.... .. 0301 13,010 133,400 110,860
Jan 1 to Nov 30....__ 3,538,750 3.188,000 1,725,256 1,000,426 Toledo Rys & LtCo____Deec 72,135 68,604 743,086 204,268
Milw Lt Ht & T&“’:C"-b-NW 6,205 61,933 13,666 34,348 Jan 1 to Dee d1....__ 851,782 704,986 zald,s07 a314,701
Jan L Lo MOy 30--... 700472 760,002 440,826 437,080 | i Oty Rap Tran Co-Nov 143,607 131,41 123,127 101877
Montreal Street Rv.’_hDec 404,884 204,640 90,006 102,330 Jan 't to Nov 30.. 1,427,466 1,300,520 1,621,388 1,501,029
Qct 1 to Dec 8 935,071 002,723 377,776 3403,201 pu“m m,., of St L 00 233,886 221404  120.092 80,601
Nashy Ry & Lt Co.a... Nov 138,580 130,550 00,327 52,377 an to Dee 2,798,738 2.778.023 1,056,908 1,006,832
Jan i to Nov 30. ... 1,447,047 1,438,160 5821306 578,050 Wr,stl.m N Y & P{-rum Te Co—
Norfolk & Portam Tr Oo.Noy }’ﬁog.’rsz = 202,008 00,402 67,764 Oct 1 to Deo 31 16,061 16,376 *358
Jah 1 to Noy 20...-.. 1,708,702 2,437,018 897,842 933,044 | \trutcom Co Ry & Le-<Noy o1 5,41 7,2

7,671 ( 48
Nor Ohlo Tr & Lt Dec 160,454 147,802 74,306 36,670 Jan 1 to ‘\?’u\r 1 P A0.843 ™ 73:{12 A6, 047 2400
Jan 1 to Dee | 1,800,473 1,009,061 804,049 813,306 ' £ After allowing far piher ncomeliecetved,
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ANNUAL REPORTS,

Annual Reports.—The following is an index to all annual
reports of steam railroads, street railways and miscellancous
companies which have been published since Dec. 26.

This index, which is given monthly, does not include
reports in to-day’s “Chronicle.” Reports in Volume 87

are shown in heavy-faced type.

Rallroads— Page,| Industrials—(Con,y—
Atlanta Birmingham & Atlantle Amerdean Pipe Mig. Co. oo ...
(report Lo stoek'er on recolvership. 227 [ Boston Belting (Vuleanized Rubber
Interborough-Metropolltin Co.y N.Y. 227 Goods), Boston
Maxlean Central Ry - 1660 | Buftalo (N. Y.) Gns Co- ... .. .|
Underground EL Tiys. of London. . . 1660 | Canton Company, Baltjmore, Md. . _lool
Elecirte Railways— Clanln (1L 1.) & Ca 155
Ameriean Light & Tractlon--..._._ 229 | Consolidated Gas Co. N
Boaton Elevated Ry......_. . 08 | Detrolt Edison Co.
Boaton & Woresster Electric Co. - .. 1660 | Harrison Bros, & Co. No Yo oo oo
North, Ollo Tractlon & Light Co. . 231 | Hudson River Eleotrie Power G0, &
Tndustrinly— subsld, Co's (Heport of Stono &
Adning Express Co. (Balancs Shicot b T T &
June 30 1908) Inland Steel Ca., Chicago ~=
Amerjean Book Co. (Balanee Shect Livwyors' Mortgage Co., Now York.
June 30 1005) Midvale Steol Co,, Philadelphin. . .-
Amertean Cement Co ki Monongabhels  River  Consolidated
Amariean Express Co, (Balance 8 CoalidCoke 00 o co s e a2
JUne 30 1008y ..o o] SrE Northern S8ecuritlea Co., New York.
Amerfcan District Teleg, Co., N, Y. 232 |Sears-Roebuok & Co. (0 months). -
Amorichn Gag Htandard Cordge Coeneeoacn.
Statement) 661 | Bwilt & Carntpany
155 | Torrington Co,, Torrington,

coaico— LA
Conn 1662

Southern Pacific Company.

(Report for Fiscal Year ending June 30 1908.)

On subsequent pages is given the report of the board
of directors, signed by President Harriman; also the com-
parative income account for two years on the new basis

resoribed by the Inter-State Commerce Commission, the
galum:e sheet for two years, and other tables. Below are
the prineipal traffic statistics compiled for the “Chronicle.”

TRAFFIC STATISTION.
1007-08. 1008-07,
Average miles of road opersited. ... .. 0.505.061 0,400.50

Masseniger Traffic—

Rall passengers carrled. ... _ -~ 18,080,205 17,344,885
Rall passengers carrled L mile. | 1452147466 1,386.864,308
Av. mlles carrled—all passengers a8.62 37.93
Aver, recelved from each passeng 0,80

Aver. per passenger per mlle. . 2:.174cts, 231

: 33 08
1.008 cts.
53 53
S70.80

324.71
.73

Miles operated Dec, 31..
Farnings—

51,552,070

Recelpts per rev. train mile () (o) 5104

Aver. No. passengers per traln.. : 70
Fretght traffic—

Tans earrled, Ineluding company’s frelght. 28,008,013

iy 7,848,002,6156 7,0

Tona per mile of road—all fralght (2

Aver. mlles hauled—all frefght 270.53

Average recelved from cach ton 33 11

Aver. per ton per mile—eompany frefght. . .- 1.007 ots.

frefght (b) (e 3. 50
Ton miles per rev, traln mile—all frefght (aver.

o bOns {mr train ) (B) (¢) ’ E7ve 8 403.38
Pon miles per traftlc mife all frelght (average
Aver. tong per loaded ear—all frelght () .. 21043

a Based on revenue Euscnm'r and all mixed trafn miles, but excludin
locomotives, Hght and helping. b Based on revenue frefght and all mixec
traln miles, but excluding locomotives, Iight and helplng: the methods
& Rased on rall lines only («xeluding gecond track.)—V. 87, p. 1421,

Northern Ohio Traction & Light Company.
(Report Jor Fiscal Year ending Dec. 31 1908.)
President. H, A, Everett, Cleveland, 0., Jan. 16 1909,

Maintenance.—N otwithstanding the slight decrease In Income for the
year, the property has heen malntained at Its usual high standard, the
total expenditure for malntenance balng $247,763, as agalnst $261,705
for the year 1007, a decrease of only $4,002. This slight decrease ls due
attentlon to elther the roadbed or the equipment. In the Item of tle
fenllu.l.;,:'c_;nenl: alone there were replaced 21,000 In 1008, as agalnat 15,000
n I

Additions and I'mprove —The total amount expended for ndditions
Track, roadway & eloet. lines $44,688 | Oars and erlulpmms. cewnan< 353,803
Bulldings and fixtures. ... 1,640) Electrie light department._- 14,147
Power louses. ... . 45,026 | Miscellancous 2,734

Four new cars were purchased for tho Limited Serviee between Cleve-

Elgotrie |I¢htlnF lines have teen extended and additional moters, trans-
Ir}oﬂ’ners and are lnmps added, In order to keep pace with the growth of

WBIN08Y .

Divtdends.—On March 15th and June 16th the usual ¥ of 1% dividend
directors thought It advisable to reduce the dividend for the third and
fourth quarters to 1§ of 1%, The dividend distribution for the yenr was
therefore 1159 on the outstanding capltal stock, or $134,1061.

Slockholders.—The company now has 663 stockholders of record, an
RESULTS FORCALENDAR YEAR OF THE COMBINED PROPERTIES

1008, 1007, 1000, 1005,

214,05 214.53 204,12 202.682

$1,623,070 31,6458 51,440,900

44,016 48,2 41,25
137,021

X 68,561 G110

13,688 13,416 24,022

S1.800,473 51,000,061 81,703,340
$100,160 $05,820 580,502)
147,603

Recelpts per mile of maln track (¢) $4,178
Tans carrled 1 mile. .
824,251
Recelpts per revenue traln mile—commerelal
tons per traln) (€) e e s mriens 341,92
preseribed by the Inter-State Commerce Commission of the Unlted States.
writes in substance:
entirely to the reduetion In the cost of materlal and not to any lack. of
ments
and betterments durlng the year was $162,103, sub-divided as follows—
land and Canton, Each car has a seatlng capaclty of slxty peaple,
was prld.  On decount of the summer earnings showlng a decreass, the
Incréase of 128 aver the previous year,
04
il V209 (1]
142,643 126,240
60,667
Malnt. of equipment. . _ 132,505

Total earnings $1,662,070
Operating Erpefises—

Maint. of way & struct

Operatlon—power plants 1 2 215,080
Conducting transport'n. 11%.6(}.\]
Goneral and taxes 240,130 201,080

$808,830

THE CHRONICLE

CONDENSED BALANCE SHEET DEC. 31.

1608, 1807, 1008 1907
3 Liaklittes— 5 3
20,210,080 | Capltal stoek. .. 10,000,000 10,000,000
1061100 | Bonds.. ... ... 16,420,000 16,428,000
Collat, trust notes 600,000 600,000
1,440,000 |l.‘:\nlu.n-hkmn pref.
w700

165,

Aricts—
Cost of road & eq. 20,389,277
Stoek In treesiry. 1,039,000
Bonds In treasury
(BOE vertified) .. 1,167,000
Trustes . bopds In
3,800,000

Lreasary S 2 o,
035,000

37 o

4,800,000 | Notes payable_
| Agcounts paynble.
935,000 | Tnt. ueer’d, not dug
Tax acer'd,not due

Injury and dam-
ngefund. ...

20,000 | Sundry noe'ts and
11,000 migtpllanrous
Deprecia’n reseryve

40,470 | Income necount,

7:204 |
3,050

110,262
70121

Bouds pledged for
call. Lrust notes,
Bonds pledged for
notes payable.
Electrie Depot Co.,
L1 SR
Hiooks of other cos,
JL TR Nute, trustes
(eoal lands), .. .
Cash o haod and
In transic_____.
Notes recelvable.
Die feom [ndiv'is
W eompanies.
Material & supplies
Prepald & unexp'd
necounts, &e. .
Certiled bonds in
treasury -

510,000

20,000
12,000

10,620

58,607
2,800

&2,4560
60,270

12,442

19,133

14,210
200,000
782,042

15,081 I
400,000

462,000
.-.28.357 870 28,251,398

Tatal - _..... 28357070 28,251,320

=— V88 p. 23T,

Taval .

United States Steel Corporation.
(Earnings for the Quarter and Year ending Deec. 31 1908.)

The following finaneial statement of the corporation and
its subsidiaries for the quarter ending Dec, 31 was given out
on Tuesday after the regular monthly meeting of the direc-
tors.  The “net earnings’ as here shown ““were arrived at
after deducting each month the cost of ordinary repairs
and maintenance of plants, employees’ bonus funds and
interest on bonds and fixed charges of subsidiary companies.”
We append the results for the year ending Dec. 31 in 1007,
1906 and 1905:

INCOME ACCOUNT FOR THREE MONTHS ENDING DEC. 31.
1808, 1907,
- --"326.220,480 $32.534,102

348,272 $404.523

Dapreciatlon and: reserve funds 4,005,660 5,083,275

Speelal improvement and replacement funds i A . 500,000

Interest on U1, S, Steel Corp. bonds for the :}uu:lt:r 8,042,354 5,870,231
Stnklog funds on U. S. Steol Corp. bonds for the

fuarter (incl, $357,100 Int. on bonds In funds)_ . 1,364,600 1,507,731

Charged off for adjustments In sundry secounte. Cr, 280,183 681,510

$12,236,602 314,540,275
L e R ey i S = oy 1 $13,0848,683 $17,087,017
Dividend on preferred stoek (1349%) ... ... . _ $6,308.919 30,304,919
Dividend on common stock (35 of 1%5) . __ .. 2,041,613 2.541.51a
Surplus for the QUArEr. -v oo oo cee o eone o 35,142,451 8,141 480
Apprapriated on aceount of expenditires made and
to ba made on authorized appropristions for ad-
dltinpal uroperu‘. construction and discharge of
capltal obligatlons

Net carnfngs. ...
L Detduet—
Slnking funds on bonds of suljmil.urs‘ companies. .

- 6,000,000
--- 30,1420451 33,141,485

Balanee of surplus for the quarter. . . .

* This amount may be slightly chinged on vompletion of audi of accounts
for the year.  The complete annual report will be submitted at the annoal
meeting In April 1909 or earller.

UNFILLED ORDERS ON HAND.

Tons.
Der, 31 08 . 3,003,527
Sept.30 '08.. 3,421,977
June 30 '08__ 3,313,876
Meh. 31 '08.-.3,760,343
Deo. 3107 4,624,503
Sept.30 '07...6,426,008

Tons. Tons
June 30 ‘06, .. 6,800,580 ‘04 4,136,001
Mch. 81 '06._.7,018,712 4
Dee. 81 '05. . .7,606,086
Sept, 0 "06. . 5,806,377
June 30 '05_ . .4,820,608
Mcli, 31706, 5,607,500
June 30 '07...7,603,878 | Dec. 51 '04__ 4,606,203
Mch.31'07...8,043,858 | Sept. 30 '04...3,027,436
Dec. 31 '06__ 8,480,718 | June 30 '04__3.102.277
Sept. 30 °06...7,030,884

NET EARNINGS FROM OPERATIONS FOR YEAR ENDING DEC. 11,
Il};}ﬂ. 1927. 1004. 1035.
5,062,743 11,850,370 6,810,847

- 5,700,428 058,275
. 766,334 12,810,840

18,220,005 30,034,400
12,581,002
14,041,601
13,501,630

456,603,700 40,125,0
13,804,167 12,242,
15,270,178 13,15
14,720,045 \ flad
43,804,255 38,114,624
17,052,211 14,084,020
£ 10,467,253 13,482,464
£8,053,088 05,014,728 13,282,730
41,760,120

26,225,486 32,644,102 "
-- 01,826,520 100,064,674 150,624,273

& See foot-note Lo quarterly fOgures abaove.
INCOME ACCOUNT FOR OALENDAR YEARS,
1008 W;J?.

Mch. 31
[

Dee,

Sept.a0'02. 4,843,007
June 30 '02...4,701,008
Nov, 1°01...2,831,002

W82, 707

20,260,756
8,609,030
8,162,311
2,354,302

27,106,274
0,415,668
8,740,720

Second quarter. ..
July SpL

August. ..
September

Third quarter
Qctoher
November . .
December

Fourth quarter.
Total for year

1000,
5

Total net earnings for year (seo intro-
duptory remarks)
Deduct—
For sinklng funds, .- ... ...
Depreciation and reserve funds ¥
INtereat ter Badiome Saceh el L 23,802,044
Additlonal property, construction, &¢ .. ___
Speclal improvement & replace, fund . __
Charged olf for adjustments. .. ... __ Cr.280,183
45,331,266
46,405,265

51,826,020 160,004,074

=== 0,361.668 7,115,268

- 15,306,120 22,241,083
22,860,303
54,000,000
4,500,000

B81.610
110,300,111
B0,065,563

136,024,273

6,812,063
21,263,272
22,839,801
50,000,000

7,500,000

20,502

108,496,088

Total deduct ons. .
i 48,128,585

808,830
64,140
471,503

Total oper. expenses_ $1,080,423 $1,0068,842
Net earnings. 804,050 0 = $606,408
Deduot—Int, on bds.,&c.  bBZ6,532
Dividends - . --cov----{134)184,161

Dalance, surplus.....  $143,300

286 500,707 F182,637

cea. 20,210,070
- 10,166,050

e S0,38D,7208

26,219,676

210,876
0 10,160,050

166,05

Total dividends. . ...

WE0. 726
JAT78,887

25
10
a5
15

36,856,720
859

mr== 11,109,530 12,742,85

Undyide d earnings for the ye
== &7, 1. 1160,
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North American Company.

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

Below are given the (:OIHI)S].I':IH\'Q income aceount and
balance sheet for the calendar year. The report will be
shown at greater length another week.

INCOME ACCOUNT FOR CALENDAR YHEARS.
1008, 1907 . 1900, 1005,
$ 3 )
400,541 317,120 103,223 01,672

1
1,287,530 1,200,330 923,807 1,157,040
20,106 28,600 25,202 116,001

$1,723,186 1,010,065 1,052,392 1,378,613
Doduct—
Salnrles, legal exp.; &c. 11,082 BR.,401 20,0064 93,006
Taxcs 3,261 &,200 b,24
Interes 176,800 D7.611
= 15,000 3,060
S 3) 1,017,210 (5} L A87,305 (6) 1.2

< 274,023 1,328,533 1,088,070 1,350,025
surl ,440,163sur. 287,432 del.534,184 sur, 27,08
]

D.2,290,360 Ie, 1,721,500 Ie. 920,000

Surplus or deflelt. .sur.1,449,163 df.2,002,034 sr,1,187,316 &r, 047,988
Tot. undlv. profits Dee.3l 3,445,797 1,006,614 3,900,548 2,812,232

As to resumption of dividends, 13 % quarterly belng declared payable
Aprll 1, see Item on another page.

Receipls—
Interest . - coeesoemeeaa
Dividends - - -<. =
Other profits

Total -
Balance
Change In value

asread)'d Dec: 31 .-

BALANCE
1008, 1007,
3 5

SHEET DEC. 31.
| 1005 1907,
| Liabilifles— $ 5
024 | Capltal stock 20,708 300 20,703 300
4y 3ol tr. notes. ... 2,600,000 2,500,000
- 107, . 453 | do Int. meer'd.. . 21,7038 21,508
Olfloe & mise. prop. 1 1] ividends Ahe9 q.631
Accls. recelvable. - 02,761 02,850 | Funds constit, eod- 60,608 200075
agh_ . 600,525 186,171 L oans - 2,310/434
| Undiyld 1,000,614

l'ot, llabliities. . 35,824,862 3

Axgely—

Total nssety....35,824. 802 37,305,302
—V 87, p. 1424

—

Sears-Roebuck & 0o., Chicago.

(Report for Siz Months ending Dec. 31 1908.)
INCOME ACCOUNT.
& Maos. Year Year
Dee, 31 08, June 30 '08. June 30 '07,
allowanees. dls-
521,813,502 $40,843.808 $50,722 840

348,452,038 A7,187.207

$2.091,328 83055544
80,686 70804
$3,600,347
3307 845

Sales, less returns,
counts, &e %
Purchases, all e es and ad 5+
fratlon CHATREE .« s <or iy e 190491264

Gross profits... .. ao. 52,310,328
Other [ncome. .. - 46,417

Tatal Income
Interest
Repalrs, renewals and depreclation. .
Preforred dividend, (32
Surplus for year 0 I 52,542,000
!\j_!m first dividend on common stock, 145, payable Feb. 15, sce V. 88,
P 235,
BALANCE SHERT.
Diee 3108, June 3003 Dee 3108 Sune 20'08
$ 5 Litnhlities—
Real oat, \bldgs., Comnion stoek. . 30,000,000 30,
plant, mach , ; ‘el stK .70 owmo 0,750, i
good-will; pat= a4, 242,811 39,206,855 | Due to oltivials, &o
vats, Invest for loans ie (
In oth cos., &e Dotis for mulss 857558
Add'ng dur, yr. B 414,544 | Othor opeéhn ace 2,780,038( 1,550,000
Supplles & mdse. - 506 5,003,640 | Bilis payabla. ... .| |
Outaide enterprises | Dive pret stoek. . 170,625
wholly owned.. 408,855 3,200 | Surplus’ oo aos .o 5045103
Advances to mird, 1,417,474 L]
Bundry persons. . . o, T
Du from cuslom'ry o810

Arstfs—

170,125
3,505, 104

Total oo o oom e 48,240,060 48,073,400

Total ceuoeaaa 48,249,068 .TF; 302

rAlter dedunting §275,682 depreciation during the 6 months ending Doo. 31 1008,
—¥. B8, p. 235,

Congolidated Gas Co., New York.
(Report for Fiscal Year ending Dec, 31 1908.)

The report read by Y_il.'l_‘—‘l}l'l;‘f-'illﬂtlt Addicks at the annual
meeting on Jan, 25 is cited in part as follows:

Cleneral Results —From {igures now avallable, the earnings from the com-
pany's gis huslness for the year 1008, with gaa fgured at 80 conts, and
without any allowance for contlngencles and reserve, would amount ap-
Proxinately to 49 per annum on the valug of the property 4s assumod by
the United States Supreme Court.

Total Business of the Company for the Year 1808 (Qompare V', 88, p, 160).
Income from 1ts gas buslness and from dividends and Interest

recolved on stacks and bonds owned and advances made to

othyr companles =het et e et sl s R ] |
Deduct Interest pald ob funded and other dobt amountliny
Dividends on the gtock of the co. at the rate of 4% per annuing

Undlatr i buted DalANCE e oo s e bt e n s deas a = $705,314
This balance amounts to about four-Afths of 125 on stock now oitstand-
fog. Nearly all the debenture bonds of the $20,000,000 Issue have beon
rucenl.]{ converted Into stock In accordance with the terms thereofl,
The lncrease 1o gis applances instalted for the year wag 27,416, The
lants have been malntalned In exeeoltont working condition and: lave

een oparated during the year without serlons accldent,

' + Yoy

The report discussed at much length the recent decision of
the United States Supreme Court in the 80-cent gas case.
(V. 88, p. 161, 233), saying:

The most Important polots thus far found In faver of the company are
as [ollows:

1. That tlis pressure provislons of the statute are noconstiintional,

2. That the penalty provisions of the statute are unconstitutlonal,

3. Mhat the present value of the company's real estate snd plant muse
be consldered and not 1ts cost, g8 was urged by the defendants.

d. That the speclal franchlses are property upon which the company
ghould recelva o return, although the Court reduced tho valuation from
$12,000,000 to §7,781,000, ar which they had heen caplealized In 1884,

5. That the company 5 entltled to areturn of 69 upon the yalue of all
Its projpecty devoted to the gos business, tneluding the Speclal franchises.

6. That upon the sggregate value ol the tangible propecty as found by
he Tnlted States Cheeult Court and of the speclal franchlses as found by the

nited States Supreme Court, the company did not recelve 675 return, but
less than 6%, the Court apeepting the findings of the United States
Clrouit Court that on an B0-cent basls the net Income for 1800 would have
lieen §3,024,402.

for FRASER

Although the Supreme Court thus held that the company was entitled
to & 645 return upon tho Ilu'csum. value of 1ts gas properties and franchlses,
pod that it did not actus Ity recelve b1 % on the valuntlons found by the
Clronit Court, as reduced’ (n the cise of the speclal franchifses by the Su-
preme Court, yet 1t rolralned from lolding the Aot to be uncoastithtlonal
and vold, Decause (1) IE thought 1t possible that the reduction in price

catse such an Increase Iln the consumption, without any corre-

Increase 1o expense, os would make up the difference, and also

se 1t was of the opinlan that a 'stight" reduction In the valuation

rible propecty might bridge over,the dliference.

be Interestlii: to present, at this time; o coinparative statement
of the values of propecty, ns found and adopted by the several authoritics
whilch have consldered the subject within the past follr years.

VALUE OF PROPERTY OF CONSOLIDATED GAS CO. USED IN ITS GAS
BUSINESS A8 FOUND BY VARIOUS BODIES.

Tangila
Froperiy.

*Asloria
Ineestient.

Grand
Total,

we Inlangible
Frapeniy.

Total
Loth.

wmmeeean $30,000,000

2ol 40,000,000 STEES
L000,000 51,357,000 71,357,000 § 000 §83,357,000
12,000,000 47,831,435 58.831,435 0 71,831,435
7,081,000 47,831,485 55,012,435 07,612,455

Legialative
tee of 10
N. Y. Gns
Bpecial Master
U, 8, Clreult Court.
U, 5, Buprems Court

i
12,000,000

& Additional,

Note.—The State Board of Tax Assessors valued the lntangible propert
for 1908 at approsimately $25,000,000. LA L

The New York Gas Commission stated that the company was entitled
to B return on 18 property used In the gas husiness,

[t will be noted that the value of the HTODEERAUNSS In the gas busluessas
adopted by the 17, S, Supreme Court, Is $37,012,435, moré than the Gas
Commisston stated wag the value of that property. ‘The Legislature, In
yasalng Lhe #0-cent Act, admittedly relled upon the report ol the Gas
l,‘omml.-.-.-:lun as to the aceuracy of the value of such property. Elght
per cent on this dilference of 537,612,435 amounts to 53,008,994 per annum.
This amount divid ¥y the pas sales for the year examined by the Gas
Commission would represent 22.61 cents per 1,000, which, added to the
#0-eent rate which the Commission ordered, would produce a selllng price
of 102.01 cents upon the Commisslon’s own theory, and accepting nﬁ thelr
other fgires.—V, 88, 'p. 101, 233, _

American Graphophone Co., New York,
- - - y r
(Report for Piscal Year ending Sept. 30 1908.)

President Edward D, Easton on Jan. 11 1900 wrote:

This report embruces the months In which the business community
universally experienced the grestest finaneinl shoek and succeeding depres-
slon that has occurred liv the life of the company. As a result tha‘prone
showing Is less favorable than for previous years. -

A speclal feature of the report bs the reduction of $035,000 [u the current
mdebtedness. Substantlal chirges bave been made for deprecistion nud
dividends have beon malntaloed on the preferred stoclk,

since the beginnlog of the new fiscal year of Ock. 1 there has been a
large and progressive Increase i the sales and a substantlal profit, with
ayvery Indieation of early restoratlon of normal conditions. Our new and
widely advertsed eampalign, lneluding the double-dise record, the Inde-
gtructible oylinder record, and exclusive Lerritory: [or dealers, 15 well
recolyed, and 15 yielding exeellent results.

BEARNINGS, BEXPBNSES AND CHARGES,
g 20 IR S 1007408 &, 1000-07. 100506,
Net ecarnlogs from all :
S0044,851 §842,260

T et £ 5l

Dredict— [
Interest on debenty $23.187 $20,180 510,300
Iney, on factory m 6, 000 0,000 g,u:m
Ing, On coupon notes. .. 18,662 14,048 13,007
Int. on loans & bills pay. 45,206 i 49,202 d2,409
23,023 7,410 77,168
60,068 64,189

Malntenance - ...
71,608
146,680 18, B0

Dopreclation, dc.

Div: o dominon stod 0,878 (5)102,548
(5)140,878 (B)102,84]
u 260 .(me 160,000

DIV, oo common stoeic.
Reserved [or depree,, &

3048, 006
$103,700

1,027,704
51,221,014

1904-05,

2,587 1§ S803,843

160,000

5505 471
$208,272

720,481
$1,027, 754

Tatal $£710,070
Surplus for year 5244,870
Surplus at ond of pre-

vious yeir *1,514,051 1,241,614

S1,400,380

Totalsurplus. .. ... .- 51,020,357

AL Inocligles §78,261 reserves.
BALANCE SHEET BEFPT, B0.
1008, 1007,
$ 3

1008, 1007,
5 &

2,620,450
2,005,430

100,000
129,000
Haa,070
110,000

Liabilities— 3.3
gommon stock. . 2,627,050
Proferied rsme!{ 2,000,630
Mitge, on factory
I rel cululu_f " 100,000

Jubs, cony, Into
B prof, SLOo o 124,400
b, cony. into
X 34,070
81,000
262,500

Asgels—
Patents, teanehi;,
goad-will, &e.1,850,7564
Stock not {ssued.
Planta. . ...
Raw materials ..
Goods In procoss
of mamifaat. -
Goods completed
Accounts & biils
recelvable. .-
Cash -
Stoeks & honds.
Mlso. assots.. ..

1,841,032
14

2,410,075 2,282,047
188,768 223,188

420,083 384,580
T74,800 1300Wa77

on3,782 1,544,508
134,064 238,857
633,400 046,040

8 87 24,012

eommon stook
Coup. notes conv
Into pref. stk
Coup.notes conv.
lnto eonm, stk
Corr, soats: fec.
Int, & taxes not
?'m. due, and
lls payabloe. .

164,800

720043 1 .Jig&.ﬂgf
Res.for dep,, &0. i,
Surplus irs Jl.uzﬂ‘.“.tﬂ{l yA0G,880

ﬁ.vlﬂﬁ.ﬁ?ﬁ[ Total oo 7,874,200 8,406,076

7,074,250

— Vo 80, p. 478,

Mexican Light & Power COo., Lid.
(Report for Fiscal Year ending Dec. 31 1005.)

President B. 8. Clouston, Montreal, Jan, 19 1909; says
in substance:

Eirfenstony, < Dusing the pastivest the actual and prospectlve demanda
for power have Inereased heyond our most sangulne expectations, and
10 meet these demands It has been deelded: to double the capacity of the
hydra-cleoirle plant ot Necass durlng the next three yeacs, and to |'rlllg
Inta the Noo Basin thos waters of the Lower Tenango. Nexapa an
Catenuxtla Rivers.  ‘The advent of cheap electric power to Moxlco City
i 1ty suburbs, abd 1o EfQeo ahd vigluity, has go roduced the operating
costs of all Industrial enterprizes loeated o these places that exliting
Indus rles have extended thele operotions, and many new undertakings
have heen, and are about to be establ she A

Instaitattons Connected.—On Jan. 1, Instant; the Installatlons conneoted
In the Clty and Federal Diseriot of Mexico amd In El Oro and viginity reps
ri:.-.-r-:nit;-u. approximately (fignres or 1007 and 1906 from earlies reports.
] 11 8

wanugey 15— 11106,
Publie lghting.. 1,470 h.p.

Inel, are lghts, No.. (1.042)
Private Ughting 19,770 I.p.

No, 10 e.n. equivaients (208.572)
Power—Motor inlts, Federal Dist 16,020 Wip.
Eleotric heaters b

670 h.p.
9,225 h.p.

Tramways
46,6556 h.p.

1600

1,085 hup.
S,710 L.
78 hip.

- 79,073 hup,

8,000 1.
13,108 W,
67,3063 g

L Ora mines and vi

Total connected
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Thers has been an inerease of 11,720 h.p. In the connected load during
the year 1008; and o stmilar Increase 14 antlelpated durlng 1900,

The maximum power generated durlng the past year waa 45,000 hiop.,
or nearly 809% of the otal connected load.

The present maximum hydro-clectrle generating capacity of the com-
pany’s llll:mt. ncluding the San Ildefonso statlons, Is 30,000 h.p., but
your directors are carrying forward Improvements and extenslony
witieliy It 18 expected, wlll Increase tho capacity to 66,000 k.p. by July
next; and by which, when requlred, at least three generating units of 16,000
h.p, each may be added, It necessary, one each year thereafter, up to a
totul capaclty of 124,000 h.p.

Slorage of Waler.—During the past year the Laguna Dam and the pro-
vizlonal dam at Los Reyes were completed, and are now avallable for the
storsre of water. The gquantity of water actually stored for use on Jan,
1 1008 was 4,000,000 cublo meters; while on Jan. 1 1000 [t was 25,000,000
auble meters.

Two new dams are now In course of construetion on the Lower ‘Tenango
and Nexapn Rlvers: The waters of the Cotepustin River pre belug di-
verted by o tunne, 336 meters In length, Into the Nexapa reservior, where
they will joln the waters of the Nexapa River, and thence flow Into the
new Teoango reservole and through the new Tenango tunnel 1,300 metixs
In length, Into the Necaxa reservolr, which Is at an elevation of 443 meters
above tho site of the presont power house. By means of this diversion
the preseat power house may be extended to more than twilee [t8 present
capacity.

Earpings,—The gross carnlngs for 1008 were 52,038,474 gold, as com
pared with estimated gross earnings of $2,880,000 gold, snd the operat ng
and malntenance expenses were 31,080,670 gold, as compared with tae
estlmates of $1,075,000 gold for the vear. Inosome eases, durlng the
past year, 1t bas beon deemed adyiEable to mulmliy elecirle endrgy to ous-
tomers by the operation of the steam pants durling the dry season, at a
considerable loss, pending the cormpletlon of the hydraulle works.

Estirates for 1908, —The estlmates for 1800 arc, In Mexloan currency,
as follows: earnings, $06,735,000: cxpenses of operstion and walntenance,
$1,600,000; surplus, $4,175,000, belog cqual in gold to $2,587.000. If
we should decide (o supply nll consumers at current H!l’k“'.‘f during the dry
season, the expenses of operation, die to the use of steim, may Inerease
by $125,000 gold, but In elther case the surplus earnings should be equal
to about 89 on the ordinary shares. Thereafter, for & number of years,
the gross earnlngs should Increase by at least $400,000, gold, per year.
with a sllight corvesponding inerease I operating expenses.

Ealance .S‘.'u‘rf.—-jl'lll: expenditures on proportles. durlng the pnst year
Inelude tho cost of aequiring the business, &¢., of the Roberg Blectrie Co.,
whioh was taken over In November last at o priee conslderably Jess than
previously estimarsd, (V. 80, ]t" A70,)

As surplus earnings. of $186710 gold  were hecummuiated prior o
| 31 1008, durlng the perlod of constiietlon, your board hns deemedl
It addvisable to wriie off $626,203, to represent Invreased cost of construction
due to drought, &o. (S478,730); (Il:{prect:\Llun In supplies, &, aciqulred
on purchasze of other companies ($100,000): and bad ‘and doubtfu debts
(47 414)

Tramwaps Co.—O0n Jan. 16 1009 the Viee-Presldent of the Mexlea
Tramwayrs Co. gave notlee that all offers of the Tramways Company to
leage the property of your company were withdrawn and that any nego-
tintions In that connectlon were ot an end.  [As Lo deal réported this week
gee o subsequent page.—12di)

RESULTS FOR CALENDAR YEARS (Mexican Currency.)

1908 19097 1908 1907

Gross Jarnings— 3 Operating Hep — £
rublto Henting A, 20 A2 TE2 L Water power& 51 Oro ; F11,641
Private leheing. ... 2,800 580 2011770 | Steanplant . . ... : 15,700
Mox & Fed DHst Pow 1,317 1,154,440 FFodarl distriet. ... 28 200,54
El Oro. TREATA 801, 100 | General  pxpendes. .. B0S, 16

Tramway 444,618 220,255 | Maintendnee ... oo..

Tothl —ceeocscav 5870 MY -l.UIill.il?i.il TOSL cocaocas =2 2/101,130 l‘ %
f arnings (Mexiean ourreney). .. . B TLA807 2080,227

Net earningy (United States COFrenoy). ... .....roo.oo...1.857,003 1,400,113

PROFIT AND LOSS ACCOUNT (United States Currency.)
1008 1007 1008,
Deduciions (Con)— 8

3 3

Net earnd (aaubove) 1,857,003 1,400,113 | Com, diy. (3 . A75,

Deduct— Profediv . &
Int on bds ML.EF 800,000 600,000 |

do Moo SI0LO000 00,000 | Total diductlons
Bink.0d. M, L. &P 0,000 40,000 | Balanes, surpliss. -
Sink. i MUELLCOL, 0,000 J

Note, —Dividend Nog 1 on the commoen stook, 195, was patd July 15 1008; No. 2,
195, Oct, 16 Noy 3, LM%, Jan, 15 1009, —Fd.

i}-':i'.’ A20
558,064

- 1,065,102
12,501

GENERAL BALANCE SHEET DEC, B) (old Crreency),

1005, 1008, 1907,
] Llabilifies—
Ord. ahares lasued 13,585,000 13,585,000
88 | Prel, shiares (gued 2,000,000 01,500
20,680 | Bonds anth, & b L2 000,000 12,000,000
F000,000 1 Cuirr, loans & oyer-
R drts oo oo o0 2,920,150 2,081,710
G40 A8 1| Bundry acets, pay. 245,020 280,747
261,001 | BEmiployees' & con-
21,015 sutden’ dapos|ts
3,220 L Aderited bond ot
872801 Mex. Elj Lt Co.
| Mox, Lt &P, Co
sink. td, MUE L.Co
Sk ML &P
| Pref. div. neertd. -
| Com, v Jan, 09
| Migeellnneons . ...
Profdt J los noet .

42,000,702 40,858,064 |

Asgely—
Prop, concesslong, n
&, (eonE). oL i85 745 70N 24 80
Apparatus rented 0,532 2
63, 00U b M E LCer 3,00,
shires of other mos,
Muatertals
Acots, renejvalilo. .
Govi, deposits. .
Unexp. G, &
(o171 NS <

107,
8

5 025

160,000
250,000
40,000
110,000
28,000
203,775

Wiy
010,823

12,308
150,000

30,000
2,020
060
1.450,711
Total 32,000,792 30,588 004
7 The peofit and loss sarplus In 1008 14 dedved after dedueting appropridtions
for Inerenscd  cost of construction due to drought wnd other speelal conditions,
5475,7580; for depreciatlon of stores taken over on purchiase of ‘other companies,
£100,000; for old and doubtial devta, $47,414; expoties on lsne of prefereiice
shiiees, S146,040; 0 total of ST7L200, and adding 32,501 for acconnts collocted
proviousty writton oft—V. 87, n. 1530,

American Sewer Pipe Company.
(Balance Sheet Dee, 31 1908,)

1908,
3

000,000 7,000,001
ATSI000 11481 1000

1007,
Liahtlitics — £
Capital sth, lsmed

105, 1007,

Axels % 5
Cost  proporty, | Bondy ontstumding .

deprociation .. ¢ B.A23 8,007,308 | Avet's  paynbte.
Cosll e aiins B0 n.-';.llh'r Wikges acoraed, §
Apeounta nnf Int. & thxes pod 0,280 48,30
recelvabla 472,100 | Dividemd (1K)
Materindy  and

780,058

(LTR0164 0035013 Total 0750, 154 9,085,012
Dividands: 5% Yearly (055 quacterly) July 1904 0 duly 1907, both Inelusive )
Oct. 1007 and o, 08, L5 0r 19% eash; none sinte,  Darng 1008 855,000 honds
were redesnisd by the sinking tund anid eaneeled, making o total of S04, 600 vun-
coled to Dees d1 1908, - O0 Lhe date It pamed thord wore lold in the treas)
$157,600 bonds, Dolng the sama amaunt as held Dea, 31 1007,—V, 88, p. 212,

American Real Estate Co., New Yorlk,
(Balance Sheet of January 1 1909.)

The company’s annual statement, given to-day in our
advertizsing department, compares as follows:

Tatal .

HALANCE SHEET OF JAN, 1.
1000, 1008,
Aaseis— 3 $
Real ' estaty,  &o.—
Ready for bldg. 8,505,435
Bldgs. und.const. 474,021
Rental propertles

1000, 1008,
Liablites— $ 3
Bonds and ‘certs.,
8,047,306 | with int, noer'd. 8.330.4 2
(91,278 | Real  est, . miges.,
Ined. int. to date.
land & bldgs. 1,778,706 1,060,061 | Accounts payebiec.
Morfgages recolv'le 028,313 458,511 | Advance paymgnts
Cash 2 178,027 rintals, contricts,
Duie from agetts. 3 10,8
Sundry decounts. 22t
Sup. & equipment
Miscel, it

7.001,421

1,715,710 1,004,014
22,408 w5500

4,124
100,001
1,663,111

15,087
100,000

a0 1,540,060

41,144
11,551,866 10,558,500
e ————

GENERAL INVESTMENT NEW®%

RAILROADS, INOCLUDING ELECTRIC ROADS.

American Railways Oo.—New Direclor.—Morris W, Stroud,
Presiden(, of the Ameriean Gas Co., has been elected a direc-
tor.—V. 87, p. 812.

Atlanta Birmingham & Aftlantic RR.—Receivers’ Notes
Authorized —Judge Pardee in the United States Cireuit
Court on Jan. 24 authorized the reccivers to issue $184,000
notes to meel the installments of principal of £60,000 and
$80,000, respectively, and interest, due Noyv, 1 and Jan. 1
last on equipment trust notes,.—V, 88, p. 230, 227, 1456,

Brooklyn Rapid Transit Oo.—New Directors,—James N.
Wallace has been elected a direetor to suceeed the late
Anson R. Flower, George I'. Porter to suceced H, H. Porter
and J. Horace Harding to succeed John . Jenkins, deceased.
—V. B8, p. 157.

Buffalo & Lackawanna Traction Oo.—Proposed Bond
lssue, &e.—The company has applied to the Public Service
Commission, Secand District, for anthority to make n mort-
gage to secure S1,500,000 bonds and issue $1.000,000
thereunder at present.,

__Ata hearing before the Commisslon on Jnn, 23 the Buffalo & Lake Erle
Traction Co., which contrils the company, expressed fis willlngness, If the
martgage was approved, o merge the company with ltself, wiping out the
mtlre stgek, or to reduce fhe same from §1.000,000 to such amounk ax the
Commisslon may approve.—V. B3, p. 322,

Buffalo & Lake Erie Traction Co.—Morlyage for Sub-
sidiary, &e.—3Soe Buffalo & Lackawanna Traction Cp. above.
—V. 86, p. 980,

Cairo (Ill.) Railway & Light Co.—A equisilion.—This com-
pany was incorporated Oct. 5 1908 under the laws of Maine
with 81,000,000 of authorized capital to take over the
lighting and street railway properties of the Cairo Electrie
& Traction Co, and the Cairo City Gas Co,, which were re-
cently ncquired by the MeKinley (Illinois: Traction Co.)
interests. See Cairo & St. Louis Ry. below and compare
page 38 of “Electric Railway'" Section, and V. §7, p. (i13.

Cairo & 8t. Louis Ry,—Morlyuge.—This company, re-
cently incorporated in Illinois with $100,000 eapital stock,
to build for the Tllinois ‘Traction system an extension from
Cairo, T11,, to a point in or near Bast St. Louis, has made a
mortgage to the Portland (Me,) Trust Co., as trustee, to
secure an issue of $250,000 5%, bonds.

The company, 1t 18 sald, has obtalned a4 20 year [ranchise In Calro and.a
S60-yuar Interurban frunchise. ‘Directors: Willlam B. MeRiluley, Géorge
M. Mattis, W. H Carnahan and George W, Burton, all of Chwmpalgn, 101,,
and L. E_ Flacher of Danvitle, 1.  See Culro Ry, & Light Co. aboye,

Chicago & Alton RR.—Bonds Sold by Bankers —IKuhn,
Loeb & Co. announce thal they have sold the 38,000,000
of 39 refunding mortgage bonds (compare V. 88, p. 99)
and s the $10,000,000 of Chicago & North Western Ry.
general mortgnge 3149, bonds (compare V. 88, p. 230).—
Y. 88, p. 157, 99.

Chicago Burlington & Quincy RR.—Bonds Called.—111
bonds of 31,000 each and 21 of $100 each, issued under the
Denver extension mortgage dated Feb. 1 1922, have been
drawn for redemption on Feb. 1 at par at the New England
Trust Co., Boston, trustee.—V, 88, p. 157.

Chicago City Railway.—Bonds Offervd.—Lee, Higginson
& Co., Boston, New York and Chicago, are offering for sale
a block of frst mortgage 5%, gold bonds, dated July 1 1907,
of which $20.000,000 is now outstanding. Compare V. 84,
). 1560, “Earnings for the year 1008 are not yet available,
hut are estimated to show over 211 times the amount néces-
sary o pay interest on the total amount of bonds out-
standing.”

Extra Dividend.—An extra dividend of 3%, has been de-
elared. on the 15,000,000 capital stock. payable Feb. 10
on stock of record Feb. 1. This rounds out the sum dis-
tributed from the earnings of 1008 to 997, being the same as
the total paid from the earnings of 1007.—V, 88, p. 230.

Chicago Oonsolidated Traction Oo.—Change in Commitiee:
—Hans Winterfedlt 'of Speyer & Co., New York, and F, W,
Upham, Chicazo, it iz annoineed, sueceed as members of
the reorganization committee Chauncey Keep and Henry
A. Blair, who resigned.—V, 88, p. 99,

Chicago Milwaukea & St. Paul Ry.—Lisled.—The New
York Stock Exchange has anthorized to be listed on and
after March 866,214,400 preferred and §33,241,000 common
stock offered to the stoekholders in December 1906, on notice
that it has bean issued and paid for in full, making the total
amount to be listed $116,274 100 preferred and $116,348,200
common stock.,

itized for FRASER
h://fraser.stlouisfed.org/
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Pacific Coasl Eztension.—Cost—Ch. Mil, & Pugel Sound
Ry.—In its statement to the Btock Exchange the company
says: “the above stock ia to be issued under said authoriza-
tion for the following purpose:

For the payment for a line of rallway from Mobridge, 5. Dak,, to
Seattle and Tacoma, Wash,, which bhas been constructed by
the Chicago Milw. & St. Paul 1ty. Companles of South Dakota
Montana, Ldato and Washington, rvespectively. ‘Total
(Hstance to Tacoma, Including the Lewiston Branch of the
Montang R 66 miles,, [s 1,480 mlles.  Construction 15 vir-
tually completed on the main line and track s lald on all
excopt about 60 miles. Tho total expenditure to date
is aboug S e PR e L 82,000,000
Amount due on rolifng stoek opdercd and belng bullt s about-. 8,000,000
In additlon to this main line and branches there will be ex -
pended for additlonsl equipment, say 6,000,000
There 15 [n contemplntion bran & to the extent of 419 miles
10,465,000
e ahove was deposited with the

which are estimated to cost about.

The stock of the four companles ng
St. Paul Company 25 security: for it advances. On Dec. 31 1008 the Stite
organlzations of Ldaho, Montana and South Dakota weére acqulved by the
Washington State ovgpanizagion. the name of which way clianged from the
Chicago Miwaukeo. & St. Paul Ry, Co. of Washington to the Chleago
Mllwaukes & Puget Soutil Ry, Co., which Increased its eapltal stoelk
to $100,000,000, and conveyed all sald stoell to the Chicaro Milwaulkee
& St. Paul Ry. Co. of Wisconsin to vest the owoership of the Chleago
Milwahkee & Puget Sound Ry. Qo In the Iatter company. (compard
V. 88, p. 804

Earnings.—¥or 5 months ending Nov. 303

Fiee (Frass Nel Other Tares [ftiterest

{ Batance,
Mornitha Farnings. Eariings, Income. Paid, Charges, &¢,
$

Surplus.

5 & 5

1008 .. - 27,673,007 10,644,004 1,700,204 000,288 2,801,310 8,620,501
1007 .. 2, 770.885 10,442,207

The semi-annual dividends of 3 547
383,107,100 common stock pald Oot. 20 1908 ageregated 34,067,028,
total Lo eredit of Income acconnt after deducting the dividen
on Nov. 30 last wig $46,010,551.

“Other Income' as above includes premnfum  recelved on stock sold,
$1,032.835; Income from miscellaneous sources, $230,800.—V. 88, p, 230,00,

Chicago & North Western Ry.— Bonds Offered . —Moffat &
White, 5 Nassau 8t,, New York, have purchased in bhlock
the two issues of guaranteed bonds sold last week, namely,
32,500,000 Milwaukes & State Line Ry, Co. and 33,750,000
Manitowoe Green Bay & Northwestern Ry. Co. first mort-
page pold 3159 bonds, In an advertisement on another
page the firm offers to the public for the frst fime a
block ($250,000) of each issue at 9314 and interest, yield-
ing about 3726%,. See further particularsin V. 88, p. 230,

!' Cleveland Southwestern & Oolumbus By.—Farnings.—
For years ending Dee. 31:

Calendar Gross Operating Net
Year— el Earnings, L‘:gym:as‘ Earninygs.
e e-3775,737 5501,002 $274,135
T2 Tq50lE90 440,035 310,804 205455 111,400
i3 645,800 463,850 281,004 17,282 102,742
—V. §6, p. 283. 3

Ouba Eastern RR.—Plan of Reorqunizalion.—The “execu-

tive committee,” viz.:

Ben In P. Cheney, George P. Hilton, Willlam Barbour, W, Harrls
R ,Inrv[1. . Let % é ﬁ Warner, ¢. 1. Barnes Jr. and I, MeD.
Garfield, with W, Harrls Roome as Secretary, 60 Broadway. New York Clty,

Depositaries: New York Trust Co., 20 Hroad St., N. Y. Clty, and 0ld
Colony Trust Co., Doston.

has issued under date of Jan. 13 substantially the following
plan for the reorganization of the system:

Preamble—Securities of the Several Companies.
Ouistanding Pledged under

(Held by Pubtic). East. RE. of Cuba Mige,

15t M, Bis. Debs. 1st M. Dis, Debs.

Cuba Eastern RR___  $648,000 $221,000  3352,000
Northeast'nCutin RB. 1 None 1,154,000
Cuba East.Terminals 74,000 . None 126,000 None 200,000
ast’'n RiR. of Cuba. 2,850,000 4,000,000

54,027,000 $221,000 51,632,000 §527,000 38,200,000

Of the Fastern BR, of Cuba bonds, $2,100,000 were ssued In oxclinnge
for an equlvalent amount at pac of the bonds and debentires of the Cuba
Eastern BRI Co., Northeastern Cuba RR. Co. and Cuba Eastern Termlnals
Qo., which are now held in pledge under the mortgage of the Bastern RR.
of Cuba, as above shown. As )'mrt of the exchange, was provided that
tho bondholders of the Cuba Hastern BR. Co, and of the Cuba Eastern
Terminals Co, who exchanged thelr bonds should recelve In new bonds
a premivm of 10% on the par value of each bond exchanged, To vide
th?u 10% em!:irn and In sdjustment of services rendered and disburge-
ments muf:. and to be disposed of as directed by the Eastern Rallroad of
Cuba for working csg‘lm and for other corporate Jjur;msbs. S700,000 par
lJauncgt the Eastern RR. of Ouba bonds were Issued to the Cuba Hxplora-
on

Plan.

All of the properties of she four companies scheduled above which are
avallnble and deemed usetul shall be acqulred by a new corporatlon to be
organized bﬁ the commlitios with the approval of the Knickerhocker Trust
‘Co. and with managers seleoted by the committee. The company will

fs5ue;
(1) 3600,000 Firit Mortgage 0% Gold Honds,

An lssue of $600,000 first mortgage 0% 20-year gold bonds, redesmah o
at par and accrued Interess on any Interest date, and covering all proper
ties acqulred and all improvements and additions herein contemplated,
The commlittee, however, may, (€ in (ts judgment It Iy advisable, form an
equipment teust to cover new equipment to he acquired, 56 that none of the
bonds to be lesued hereunder need be used for Lthe purpose of éguipment.

The proceeds of these honds shall be applled as follows: g

(1) To renaf all sums heretofore borrowed by the bondholders' com-
mittee under the agreement of Jan, 24 1908 (V. 86, p. 420) 10 conncetlon
:ﬂthdlgh?luperm.lon 0f the roads and the safeguarding of the Interests of the

nondholders,

(5) To reorganization, &c., expenses, and to provide a fundsufticlent for
the sm ment of three years” Interest on sald bonds.

(e} To the gencral betterment and improvement of the proportles,
nurehase of rolling stock and for working capltal.

To safeguard the expenditures under prf.mgrnyll (b). n committes con-
alating of Wm. Barbour, B. P, Cheney, I. McD. Garfleld and G, P. Hllton,
reprosentmf the Srmcar. bondholders’ committee, and Charles H. Keop
and Franklin Q. Brown, representing the Knlekerbocker ‘Trust Co., shalf
determine all disbursements and compensations. o

All of the new bonds will be offersd for subscription at 85% of thele par
value, each purchaser thoreof to recelve (n addition to the bonds $250 in
first preferred stock and $350 In common stock for each $1,000 hond pur-
chased by him.  The Knlpkerbocker Trust Co. has agreed to gurch:wo auch
of the above bonds, If any, #s shall not be disposed of by the commiitec
to the pxtent of not exceeding $250,000 par value, on the same Lerms s

‘o yet forth above, but only upon condition that at least 200,000 par value
ot honds nddluomﬂ ghall be disposcd of by the commitiee.
(2) 82,760,000 13 Pref. Stock; $300,000 24 Pref. and 32,750,000 Com, Stock,

An lasie of $2,750,000 7% non-cumulative first preferred stock, A,lll’.‘.l‘.el'r(:t]
over all other stock as to principal and dividends; $250,000 5% non-
aumulative gecond Pref stock, prefoerred over the commen stock  ns
to principal and divideads, and $2,7060,000 of common stock.

The
= named

Ini. & Balance,
T'axes,  Surplus
$243,544 530,501

Capilal
Outstind
utstand' g,
$77,000 52,000,000
450,000 2,000,000

pitized for FRASER

After payment of dividends on Orst and sécond prefefred stock, as above
provided, and a 5% dividend on the common stock 1n any ong year, divl-
dends shall be declared equally on all shares of atock, regardless of class.
All clagses of stock shall have equal voting vights. All or any class may be
deposited 1o o voting truss unsll the retirement of the teat mortgage bonds,
but not to exceed live yeiars, with three or more voting trustees to be
gelected by the commilttes with the approval of the Knlekerbogker Trust Co.

Terms of Bxchange Offereid Outstanding Bonds, i Deposited.
—s J4F Recetvo- —_—
Holders of Outst'd'g— 15t Pref. Slock. 24 Praf. Stock. Com. Stock.
Cuba East.1st M bds 505 or $324,000 50% or $324,000
Northeastern 1Y

15t M. bonds s or 673,000 cee-=--- 0% 0 673,000
Cuba Eastern Term.

156 M. bonds. .. .. a0 37,000
Eastern RB; of Cubs

1at M. bonds. . —_ H0%% or 1,420,500
Cuba Eastern debs. o . 50%, or

5% or 37,000 B0% or

#2,403,500
160,000

Totil e = 3 $110,500 2,613,500

Thls swlll leave in the treasury, or tor the disposal of the committee under
the terms hereol:  FPlese prelecred stoek, $130,000; second preforred stoclk,
$130,500 mmon ftock, 136,600,

The stock of the four present companies shall not be aneltled to partiel-
pate Inn way, or to recelve any benellt from the proposed new company .

All holders of bonds or debentures who hayve not deposited thieir bonds
or debentures under the agreement of Jan. 24 1008 (V, 86, p. 120). must
do 50 on or before March 1 1008, Bondholders who have dopodited thele
bonds under sgresment of Jan, 24 1008 will be desmed to Dave agsented
to this plan, unless thelr bonds shall be withdeawn, according to the pro-
vislons of the agreement of Jan. 24 1008V, 87, p, 543, 414,

. 3 -
Cuba Eastern Terminal Co.—Plan.—See Cubu Iastern

RE. above.

Chesapeake & Ohio Ry.—Conlrol Passes to Huwley Syn-
dicate—I1t wis announced on Jan. 26 thabt a syndicate
headed by Edwin Hawley and including, with others, Frank
Trumbull and F. W. Scott of Scott & Stringfellow, Rich-
mond, Vi., had :\urluirt‘d about $24,000,000 of the total
outstanding issue of 862,700,100 eapital stock, through
the purchase from Kuhn, Loeb & Co. of the 315,680,000
stock nequired by them in December 1906 from the Penn-
sylvania system (V. 83, p. 1410) and other holdings, among
l'.hcm, it is understood, the New York Central Company’s
$5,000,000, and some £3,000,000 held by the Cleveland
Cincinnati Chicago & St. Louis Ry, This acquisition gives
the purchasers in conneetion with the holdings of their
friends control or virtual control of the compuny. The
road will be operated as an independent property. An
authoritative statement says:

Veory recently Mr. Hawley, Frank Trumbull and Mr, Scott, In company
with Presideny Stevens of the Chesapeske & Ohlo, made an lnapection trip
of the company's lnes and were very tavorably lmpressed with the physieal
sonditlon of the road. Me. Scott s long been p constderable lolder of
Chesapeake & Ohlo stock and was not In sccord with the general policy
of the Pennsylvania RR. Co. with respect to Its management of the Chesa-

eake & Ohlo.
E It Is belfeved that under the managoment of the new Interests, most of
whom  were responsible for the rapid and suceessful develapment of tho
Colorado & Southern, the Ghmnl)cnlm & Ohilo will be still further developed
and & more Il.ht.-mlcr:ollcy As to dividends put Into efept.

Kuhn, Loeb & Co, confirm that they haye sold to Edwln Hawley thelr
holdings of Chesapeake & Ohlo stoek, as well as those of other Interests
whose holdings they also represented In thls transaction. The total
amount thus amnl;cd by Mr. Hawley and his assoclates compriscs about
240,000 ghares.—V. B8, p. 230, 157.

Chicago Railways.—Farnings.—A revised statement of
earnings for the 0 months ending Oct. 31 and an advanes
stutement for the fiseal year ending Jan. 31 (Jan. partly
estimated) have been furnished as follows.

ross Net  30%0f Int.5% _ Bal., ToCity Taco,
Nine J‘ncasmn Hm;mr. Grgss‘ on ;I‘Iﬂ. !liﬂ;mﬁ'. nnsu. 4076
Mos.— 5

1008 - -B.180,804 2,413,575 2,406,008 1,207,407 1,189,801 054,200 535302
1007 8,000,172 2,481,453 2481,453 1,103,220 1,31%,233 725,028 503,206
12 mos.— a3
1008-9.10,004,807 not 3,208,442 1,740,074 1,008,308 BAT, 102 701,266
1007-8-10.500,572 given, 3,168,172 1,606,160 1,002,013 881,107 720,006

An officer of the company writes:

This statement for the flscal year 1008-00 (last twelve days of January
1600 estimated) 15 very gratify{ng, especially in yiew of the extraordinary
operating embarrassments dile to extensive rehabiiitation and the folllng
olf In earnings during the summer attiributed to the fuancial }ir:nrcxs[un.
Sinee September last our business has pleked up wonderfully and during
one month showed an Increase as high us 15% over the same month of the
preceding year,— V. 88, p. 230, 158,

Oleveland Cincinnati Chicago & St. Louis Ry.—-New
O{ﬁf.‘d‘r.?.—-“r'. C. Brown has been made President of the
Cleveland Cincinnati Chicago & St. Louis and Cincinnati &
Northern in place of W. H. Newman, who resigned, and 4
director of the “Big Four” to succeed Alexandeér McDonald
of Cincinnati, who retired. Mr. Newman will continue as
a direetor of most, if not all, of the subsidiary lined as well
a8 of the New York Central, :

Sale of Stack Holdings —See Chesapeake & Ohio Ry . above,

Peorie & Eastern Incomes, &e.—In view of the un-
satisfactory earnings of the *Big Four' it was decided not
to resume dividends on the common stock of thit company,
which were discontinued in September last. No aclion was
taken on the dividend on the $4,000,000 Peorin & Eastern
income bonds, on which the full f.l;“f, was paid yearly from
1002 to 1908, both inclusive.—V. 87, p. 1010,

Danbury & Harlem Traction Oo.—Seld.—At foreclosure
sale nt White Plains, N. Y., on Jan. 23 this partly built
trolley road was bid in, it is said, for $22,000, by J. Hector
McNeéal of Philadelphin, representing the bondholders’
committee —V. 87, p. 1664, 226.

Denver & Rio Grande RR.—Listed.—The New York Stock
Exchange has listed the $17,500,000 “‘first and refunding
mortgage'' 59, bonds recently snf:l, with authority to ad
to the list from time to time, but prior to July 1 1909,
$444,000 additional bonds on notice that they have been
sold, making the total amount huthorized to be listed
$17,044,000. Compare V. 88, p. 100,

To  subscribers
new bonds
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Purposes for Which the $17,044,000 Bonds Are to Be Listed.
TFor gencral COrpordate purposes._ _ . ... _ .o iseieeman $2,000,000
For purchose of sccond mortyage bonds of Weatern Pacliie Ry,

($17,130,000 whereof haye been acqulred and are deposited
under the it aod refunding” mortgage) ... . . e e mai == 10,044,000
—V. 88, p. 230, 100, 02,

Eastern RR. of Ouba.—Plan.—See Cuba BEastern R
aboye. _
Grand Trunk Pacific Ry.—Proposed [ssue of Guaranteed
Bonds.—See Grand Trunk Pacific Branch Lines Co. bglow.

~V. 87, p. 1533.

Grand Trunk Pacific Branch Lines,—Guarantsed Bonds
Proposed.—Notice is given that this company (V. 82, p.
$53) will apply to the Parliament of Canada ab its next
session for an Act amending its act of ilwm'pm‘nljiml, by
<m1p:m'm'iug the company to enter into an ;1;.:|'r'umtzint Wil-fl
the Alberta South Western Railway Ca. and authorizing Lhe
Grand Trunk Pacific Railway Co. Lo guarantee thd bonds,
debentures or otlier securities of the Grand Trapk'\Pacifie
Branch Lines Co. issuad in respect of the lines of the Albeska
South. Western Ry. Co—V, 82, p. 338.

Great Northern Ry.—Premium on Underlying Bonds
Reduced —~I'he following hus been confirmod:

Tha pramiuins now oiforsd on exchanges of the St Paul Minneapolly &
Manltolia Ry, Co. for consollilated mortgags 4% bonds of the company
will on e, 15 be meduced as tollows on each §1,000 bond: On second
mortenge bonds from §7 50 ro &6 and on Dakots extension boods from
SIT B0 to 810, (Compare V, 87, 0. 16330 =V, 88, p, 100,

Green Bay & Western RR.—Distribulion on Class B
Debentures Reduged.—The directors have deelared, along
with the usual apnual dividends of 595 eaeh on the $2,600,000
stoek and 600,000 “A'™ debentures, a digtribution of 35 of
17, on the 87,000,000 class “B" debentures, comparing with
L 0f 19 paid on Feb. 1 1908, All these dividends are pay-
able ant of the net earnings for the year 1008 at No. 40 l\’:tll
St,, New York, onand after Feb. 8 1909 to holders of record
IFeb, 6 1909:

Primious o, Record.
Clags A tl{:brﬂluﬁ:i%!’
b T T MR R e

-V. 80, p. 563. =

Hudson & Manhattan BRR.—0une Jersey City Tube Cleared.,
—The final obstruction in the south tube between Jersey
City and the Hudson Terminal building, consisting of roc
about 4,500 feet from the New Jersey shore, was blasted on
Wedneaday afternoon, eleéaring the tube from end to end,
It is expected to have the north tube completed within
60 days and to operate trains between Jersey City and the
Cortlandt Street termninal by July 1.—V. 87, p. 1664.

Interstate Railways Oo., Philadelphia,— [ ebruary Inlerest.
~ Plan.—The *Philadelphia New Bureau” of Jan, 26 said:

Lngerest due FPeb. 1 on the $10,770,000 4% collateral teust certillcates
will not be pald,  Defauls will also be made on the $140,000 4 25 and
$260,000 57 bonds of gthe Southwestern St. Ry, Co.. which [s now in
rocelvers'  Lan l3. Intercst ot the $245,000 Schuylkill Valley Traction
o fives and Citizons' Pass. Ry. Co. nves will he pald.

A plan for the reorganization of the Interstate Rallweys Co. Is now
hefore counsel, John G. Johnsou, and may be announced early In February,
A bondholders' committes will then be formed. Stone & Waobster of
Boston, englneers, are examining the company's properties.

Bonds on Reading Power Plant.—See Metropolitan Electrie

Co. of Reading, Pa., under “Industrials’’ below.—V. 88, p.52
Illinois Central RR.—Change in Provision of Refundin
Mortgage.—Last November,at the time the $20,000,000 40/
refunding bonda were sold to Kuhn, Loeb & Co., I’rcsiden%
Harahan, in g letter to the bankers, statod that of the present
authorized issue of these bonds ($110,000,000), there would
be reserved bonds ageregaling $58,766,000 to provide for
the retirement of the underlying bonds on the several di-
visions of the system covered by the new mortgage. We
now learn that to remove any question as to the issue
vanking as n savimgs bank investment under the laws of
Now York State, the company has sinee increased the
g's*.-afl'\iation for underlying bonds by $3,000,000, so that these
ineinde:
tnderlying Honds, Aggregating $01,700,000, to Retire which an Equal Amount

of Refunding Honds i Resoreed,
Sterling 4% 10961, on 3 14 % Sz.ﬁﬁll.h}gg

00, 01,
2 b
3

2

‘98, 00,
2 2%

e LY

'02: 05, '04, 05,
4 4 ) ]
& & 4B

06,107 "08.
] 0 I

5 5 0

4]

151
]

$2.500,000 [ Springfield Divial
Starfing 3 35 % 1080 ... '1,000,00015t. Louls gold 4% ... 6,000
Gold fours of 1001, ..., 1,600,000]5k, 1.0ouls wolil 339 . __ . _10,000,000
(ol B % 1061, Lo (500,000 | Chleago Havana & West:

Sterling 3% 1051 2,800,000 B39 caiccsananse = 2,000,000
Steriing 3.‘{'12 18561 4,000,000 | Rantoul RIR, 6% . ... 1,000,000
Sterllog 3 %% 1081-. - . 6,208,000 {Calvo Bridge 495 . .. a0
Mirchnsed. Lites 34 % . . 20,000,000

‘The Chlcag) Havans & Western and antoul honds are part of collateral
pledgal to secien Hinols Centeal golid ds of 1962, $10,000,000. Thé bonds
Lo hie pefunded 88 above mentloned represent the amounts althorlzed by
the ssveral mortgiges and not In gll "eases the amounts outstanding st
the progent thie V. 88, p. 231,

Illinois Traction Co.—New Stock.—The shareholders will
vote Feb. 8 on inereasing the preferred stock from $4,000,000
to §5,000,000, in connection, it is said, with certain aequisi-
tions and extensions (see Cuiro & St. Louis Ry.) and the

huilding of the 5%, Louis Bridge (V. 85, p. 100).—V. 87, p.
ering of o

812,
Indianapolis & Northwestern Traction Co.—0j/ v
Guaranteed Cumulative Preferred Stock.—Joseph T. Elliott J?:
Sons, Indinnapolis, Ind., tre offering (present prica 85) the
unsold portion of an issue of 8450,000 59, sumulntive pre-
orred stock of the Indianapolis & Northwestern Traction
Co , liuamntocd by the Terre Haute Indianapolis & BEastern
Traction Co. Dividend period Q.. ;

Larnings of Ind, & N, W. Traclion Co, for Year ending Dec. 31 1008;
ity enrningd. < FR00A88 | Interest on bonda. . . $123,000
NOU eatnings. .. .. 178,40 T,

Ry ;

Crpitalization of the Indianapolis & Northipstern Traction Co.
wihorfeed,  Oulstanding,

Al
Eirat mortgage 5% gold bonds (V. 80, p, 2457). -~ . $3,000,000  $2,470,000
Preferred stoclk

! R S ik e 1,000,000 450,000
Common stovkt, owned entlrely by Terre Haute Indi-
oanipolls & Eastern Treactlon Co_, ... . _. 2,560,000 2,550,000
The authorized and unissued preferred stock of the Indianapolis & North -
western Tractlon Co. will he used anly (or bettermeénts, Improvements or
extenslons o the property o or sultable safeguard.
Sec nlso map on page 51 of *“Electric Rallway Section.—V. 81, p. 740,

Louisville & Nashville RR.,—Company Sells Collateral
and Calls the $23,000,000 Collateral Trust Bonds —The
company has sold to J. P. Morgan & Co. the collateral
\(ngeregating at par $20,864,000) seeuring the $23,000,000
hH-20-year collateral trust gold bonds dated Mareh 2 1903,
mnd gives notice by advertisement on another page that it
will on April 1 pay off the collateral trust bouds ut its office,
71 Broadway,

Collateral, Aggregeting 329,804,000, Sold to J. 1. AMorgan & Co.

L, & N, unifled 45 - 518,200,000 South & North Alabhama

Paducah & Mem. Div___ 4,619,000 BREAB. . 34,045 000
L L daDePerm’l G, As. 2,500,000 Pensacols & Atlantle 6s 400,000
—V. 87, p. 1011, 1020.

Metropolitan Street Ry., New York.—Foreclosure Decree,
—Judge Lacombe in the United States Cireuit Court on
Thursday ordered the foreclosure sale of the road under the
general collateral trust mortgage to the Guaranty Trust Co.,
as trustee, unless the interest is paid syithin 20 days. The
form of the decreg is to be presented on Feb. 15 und the
hearing on proposed amendments thereto on Feb, 23, Com-
pare V, 87, p. 1358.

_ The purchaser is to assume payment of the outstandin
35,500,000 receivers’ eertifieates and all obligations incurre
by (he recpivers in rinning the ronds.  Judge Lacombe says:

Irom  Insurance money—the salvago of four disastraus (res-—from this
rocedds of recelverss' cortliicates, from the dally gross earnlogs, there
144, slnee recelvers were appointed; baen put luto this property. power
houses, sub-statfons and eAr barns, repale shopy, trucks, condulls, cars
(ngluding 371 new ones purchased), motors and equipment, upweard of
F0,800,000 and work |5 now under contract which will be completed before
aale, amounting to $2.200,000 more; maklig an ageregate expendjture
of 38,000,000, These fgtres do not Include ordinary cepales, nor any-
thing” lald out on the Third Avenue system, where other millions have
also been expended.

Suit Against Direclors Dismissed —Justice Young in the
Fifth' Munieipal Court on Jan, 27 handed down a decision
in favor of the defendant direetors, Thomas I'. Ryan, H. H.
Vreeeland (and others), in the suit brought some time gince
by Emanuel Weil and another, together owning 13 shares
of stock, ncting, it is currently reported, at the instigation of
the King minority stockholders' committes,

It was charged (o the sult that the directors bad been gullty of “*varlous
fraudulent and dishonest acts In eonnection with she affalrs of the coto-
pany, and managed the company for thelr own profit and advantage, and
4o conducted 1ts atfalrs as to bring 1t to Inso!vency, and causcd false and
fraundulent reports to be Mled with the State Board of Rallroad Commis-
sloners [rom 1902 to 1900." District Attorney Jerome termed the case
a "fshing excursion” by the King committes. The Court says the plalntiff
falled to show any personal fraud on the part of the defendants nnd that
i‘q.awnn _t,ml:mrxmary Lo o Into other questlons disoussed at the trial.—V.

1231,

Michigan United Railways.—Increase of Capital Stock, &e.
—The sharcholders, at the annual meeting in Kalamazoo,
Mich., on March 1 will vote on the following:

(a} The Incredse of the capltal stock from 335,000,000 to iv.ooo.ou
(b} the execution of the *‘first and refunding mortgage' dated May 1 180
upon the property and franchises owned or to be aequired, to Knlckerboek
Trust Co., trustee, to secure an fssue limlted to $12,500,000 of *'fOrst an
refunding mortgage™ thirty-year 0% gold bonds (compare V. 87, p. 167
285) and (0) the acquisitlon by the company ol the property and fran-
chises of the Lanslng & Jackson Ry. Co, See Y. A7, p. 285, 167.

Minneapolis & St. Lonis RR.—Iasted.—The New York
Stock Exchange has listed $350,000 additional first and
refunding mortgage 60-year 4%, bonds, due 1949, making
the total listed to date $10,855,000, and bas authorized to
be added to the list from time to time $665,000 additional
bonds on notice that they have been sold, making the total
amount authorized to be listed $11,520,000.

The $1,015,000 bonds are ta be lssued to reslce a llkes amount of Iowa
Extenslon 7% bonds, due June 1 1009, OFf ths bands 3a50,000 formerly
held In the treasury and fssued for improvements and e%plpmem have heen
sold and the remalnlng $665,000 are to be sold later. he $360,000 bonds
sold will be replaced Dy the same amouns in kigher serial numbers, which
will be left In the tressury.

Barningt for three months emding Sept. 30,
Gross Nt tafter Other Fized

f Farnings. Tazxes). Incomes. Charges.

1008 meseny cococl i $1,100.404 $303,272 §75,128 $373.670

c=-- 1,082,746 380,630

0

8

Balance,
Surpius.,
$04,824

1007 =
—VY.

Missouri Eansas & Texas Ry.—Sals of Bonds.—Speyer &
Co. have purchased and re-sold an additional biock of
$3,310,000 of “firat nod refunding mortgage' 4%, bonds, due
2004, which were in the compeny’s freasury, having been
Issued some time ago for improvements, equipment, &c.
Compare V. 88, p. 101, 158.

Northeastern Ouba RR.—Plan.—See Ouba Eastern RR.
above,—Y. 82, p. 162,

Northern Pacific Ry.—Listed.—The Now York Stock
Exchange has authorizéd $03,000,000 additional stock,
which was offered to the stockholders in Jan. 1907, on notice
that it has been issued and paid for in full, making the total
amount authorized to be listed $248,000,000.

Expenditures aggregaling 382,020,481 on Capital Ageount from July 1 1008
to Nor. 30 1003:
Real estate, rlght of way and termiasls. . - cooosorecras 83,470,044
Branches (148 miles), line changes, grade rovisions and sécond
maln track (208 miles)
Additlons and betterments. .

Amount necessary to pay dividend on sloresald pref. stock 22,000

Neb locome . —memaens SO2,A01

b://fraser.stlouisfed.org/
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Farnings.—For the 5 months ending Nov. 30:

Neal Other
Earn Erg}'s.

Tnterest
& Ronials.

Tares
Fadil.

Gross
Earnings.

Bualance,
Surplus.

Five
Alos. Income,
el 3§ 5 3

1008 32,004,574 15,743,812 1,128,438 1,348,620 4,700,701 10,818,928
1007 34,440,841 15,348,030 e n
FFrom the halanee as above wias pald guarterly dividend No. 44 (1 47%),
ealllug for $2,712,500, leaving 38,101,430 to be carried to the eredle of
profit and loss.—V. 87, p. 1238,

New York Central & Hudson River RR.—U. H. Hurrimuan
a Director.—As expected, . . Harriman was on Wednes-
day eclected a director to succeed Charles €. Clarke and
President William (!, Brown in place of Samuel . Barger.
Both Mr, Clarke and Mr, Barger were directors for many
years,—V. 88, p, 231, 158,

Philadelphia Rapid Transit Co.—Favorable Transfer Deci-
gion.—Common Pleas Court No, 2 on Jan. 27 handed down
a deeision in the test suit brought by the city against the
company sustaining the company in its plan decided on last
May to issue free transfers only upon the pavment of a
5-cent fare. Comparve V. 86, p. 1160. An appeal will be
taken. 'The Court says:

The giving of o transfer 15 a regulation of the sompany, made from tlme
to tlme o order to dn:\'(rlui} Its business and to accommodate the publle,
In making and enforclng thess regulitions, the conpany may change its
routes and agaln re-route them.  The giving or withholding of sueh trans-
ters bs part of the manngecial polley of the company In the developlng and
establisbing of its business. which ucr_c.:mm-n{ must ehange with the change
of conditions In different localltles, It {3 a detall of managenient, nwhicli
the city has a volee, through Its representatives, a8 8 part of the hoasd
of directors of the company. We cannot belleve, If sueh a matter of
management was deemed by the deaughitsmen of the Act to determine o
rite of fare, that it would not have bDeéen recognlzed and partleularized
hoth In the opdinanee and contract.— V. 87, n. 1531,

Pittsburgh & Lake Erie RR.,—New President.—W, C,
Brown has been elected President to suceeed W. H, New-
man, who refires Feb, 1.—V. 87, p. 1301.

Peoria & Eastern Ry.—,-'\"ﬂ Aetion on Income Interest,—
See Cleveland Cin, Chie, & 8t. Louis Ry. above.—V. 86,
p. 975.

Port Jervis (N. ¥.) Electric Light Gas Power & RR,—
Sale.—0On Jan. 27 the bondholders’ protective committee
purchaged at auction in Port Jervig the property of the
company for $250,000, paying $225,000 for the electrie
and gas plants and $25,000 for the trolley road. Compare
V. 83, p. 158,

8t. Louis Rocky Mountain & Pacific Co.—Bonds Offered,—
More than $2,000.000 of the company’s outstanding bonds
$7,500,000) having been sold or withdrawn for inyestment,
Pisk & Robinson, New York, Boston and Chicago, are
offerine the remainder by advertisement on another page,
at 9515 and interest, the return on the investment beipe
52{%,. These bonds are firsh mortzaget fifby-year pold
5 per cents, dated July 1 1005 and due July 1 1955, secured
by first morfzage lien ou (o) 106 miles of standard-ganen
radlrond connecting the company's conl mines and coke
ovens with the Atehison Topeka & Santa e, the Colorado
& Houthern and the Bl Paso & Southwestern railrosds;
(b) 209 square miles of eoal lands situated in the Raton coul
field of Colfax County, N. M., and owned in fee simple, and
(¢) 513 square miles in the same eounty, wherein the coal
rights and surface necessary for mining are pwned also—
“the two areas forming an unbroken tract of 812 square
miles, or about 520,000 agres—more than 9097 of the entire
Raton field—and estimated by eompetent engineers to con-
tain over bwo billion tons of hizhi-grade bituminous coking
domestic and steam coal.'

Extracts from Letter by Prest. Henry Koehler, Raton, N. M., Dec, 26 1008.

Eoal aml Coke Output.—The company has In oberation at Brilliant, Van
Hotiton and Koeller, ten drift mines, provided with adeguate power plants,
electrle haulnge, &o.  For the lseal year 1008 thieoutput was ne V20,000
tons of coal, compared with 675,000 tons In 1907, The company hiy
porfected surveys and plans for doubling (1 present ourput when eequlred,
witle small outiny for rallroad eanstructlon,  The o producsd compares
favorabliy with that of West Virginle and Peansgivania,  The eompnny
has st present 3908 coke ovens, with a eavacity of about 130,000 tons
annuplly. In an addreess on Jan, 22 1007 Marius R, Campbell, of the
Unitad States Geologloal Survey; sald! *'Good coking coal by scarce 1n the
Westorns flelds.  The prinelpal source of supply 4 the Raton or Trinidad
field In-Southern Coloeado and Northern New Moxion; 70% of the coke
peoduesd 10 the Western Nolds comes from thls peglon, "

Afarkets.— e company has In foree o taege gumber of conteaets for
path cosl and colee, notably with the Atchlson Topelia & Santa o for the
exelusive sunply of all conl used by hat compsny on about 1,200 miles
of track. ‘There 15 o large sad steadily growing business | mmerciil
coal and eoke and the demand for fuel coal fron all the at rallrond
gystems of the Southwest and Mexleo I8 great, constant ar Inefeasing.,

Railway Propieti.—The rallway In eosstructlon and eqnipment eon-
forms to the best modesn standards.  The maln teaeie 1y 'Iﬂld with new
&0-1b, steel ralls. The maxlmun grade on the plains, excopting one mite
of 1%5% grade, Is 125, and In the Clmarron O 21 %, eampensted
for eurvature.  Io sdditlop to its eoal and coke traffle, the road serves
n prafels and valley countey devotsd: to citgle ealding and to agrleulture
The 1and  prodices wheat, oats, barfey, alfalfa sod swear biats, 1o the
villays Are many orchards. Through' the comotetlon of an lnteation
canal systern now under constractlon  an -additionnl 100,000 geres of
farming laml will soon. become avallable for cultivatlon. The rallway
has made accessible & lasge timber reglon, A portion of this tmber 4
naw being developed by feiendly titerosts, wio fave reeeitls Dkt thiroueh
ghir heart of o rleh forest toreitoey che Cimarron & Northwestern Rallway.
The St. Louls Roeky” Mountain' & Paelte Ry, furnshes the only outlel
for the tonnage of the new.road,  The Bllzabothtown Dalids and Clmarvon-
clto minlng distriets are tribiytary to the eallway cxchisively.

Bond Tesup~The company has outstandlng $7,000,000 st mortgage
505 bonds Secured by Drst mortrgee e oo the eiatice 520,025 neres of cosl
property, together with all Improvements thereon, and by first Hen on the
¢, Louls Rocky Mouutaln & Paclia Ry, through deposit with the trustes
af that eompany’s 33,500,000 frst mortguge 57 boods and 33,500,000
eapltal atock.

Of the balance of the suthorized Issue of §13,000,000 honids, $1,000,000
are reserved foe the further development of the cosl property and the
remalnder for exchange for such bonds of the rullway company ns may
he lssued for future extenslons and lmprovements of the road,  Sinking
fund operntive in and alter 101L, 19 A ton oo all coal mined, to be In
vested Inshese bonds for canpellatlon, .

Enrings.—Durlng the perlod of construction and developmaent the
company accomplished # result which s unlgue, (i that |t was able €5
eirn from 1ts commereltl operations an amount sufficlont to take care of
It5 entlre Nxed charges, Includlng Interest on the bonds ssued for con
stnictlon  purposes,
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Revenue Trom AW Sotirces from July 7 1005, iohen the company's Operation:
began, (o Juneg 301008,  Rallway Gperafions inoluded umcf: .mt';u.- atf I:m?);:g
Iiscel Gross O perating Nat Interest Bal.,

Year. Eardings. Erponses. Enrn'gs. Churges, &e,
1004 ... 51,635,000 51,006,587 $520,400 SA00 002
1007, .- 1,127,234 GO0, 735 476,400 400, 188
1006, - - To4,080 500,706 204,249 204,405 08,778

Compare V. 87, p. 1355, 13064 and map on page 1156 of “*Rallway and
Industrial Seotlon'.—V, B7, p. 28A.

South Side Elevated RR., Chicago,—Repart.—The results
for the year ending Dec. 31 were:

Gross,
$2,040,730
1007 - - 2,105,183
1006 1,788,070
—V, &6, p: 1408,

Terre Haute Indianapolis & Eastern Traction Co.—0/fer-
ing of Guaranteed Proferred Stock.—See Indianapolis & North-
western Traction Co. above.—V. 84, p. UD7.

Union Pacific RR.—FEngraved Bonds Ready.—The tem-
porary eertificates for “first lien and refunding mortzage’
494 bonds may be exchaneed for permanent engraved cou-
pon bonds on and after Feb, 8 at the office of Treasurer
I, V. 8. Crogby, No, 120 Broadway . —V. 87, p. LGOG,

United Traction Co, of Reading, Pa.—To Guarantee Bonds.
—See Metropolitan Eleetric Co. under *Industrials” below.
—V. 87, p. 573.

United Railways of St. Louis.—Nape Directors.—A. D,
Brown and D. R. Franeis Jr. have been elected directors
to succeed C. D, Smithers und G, R. Sheldon respectively.

Resignation of President.—See North American Co. under
“Industrials’’ below.—V. 87, p. 431,

Virginin Passenger Rates.—[Favorable Decision.—The
Vireinia Court of Appeals on Jan. 26 denied the application
of six railroads to appeal from the order of the Corporation
Commission fixing a 2-cent passenger rate,on the ground
that the right to do 2o has expired,

Under the declslon of the Unlted States Supreme Court on Nov, S0 last
(see vdltorial, V. 87, p. L1403, 1t would appear thet the Injanetion of dudge
Pritalined Lo provent the safoceement of the 2-cent rate 1y valld antll set
astde by the Faderal coiegy, to whieh an npdeal will be tijen unless m
yettlement of thewhole mattar I meantime reached with the Stats authorl-
tles,  Pheroudy will, howaver, not at draseit restord thz L% hecause
of nn arresment with the State that tae pessenty ratss will rantaln in effect
untll the mattosi8 setelsd by the eourts.—V, &7, p. 1480,

Wabash RR.—[listed.—The New York Stock I').\ml}:mg’c
has listed 81,250,000 additionul “refunding and extensions''
17, bonds, dne 1956, und has authorized Lo be added to
the list from time to time, but prior to July 1 1004, $747,000
additional bonds on etficial notice that they have been sold,
making the total amount of the bonds authorizad to be listed
$29,261,000,

STATEMENT OF ISSUANCE OF 330,183,100 “FIRST REFUNDING
AND EXT 5 CRIPTY-YEAR A% GOLD BONDS,

For real estate . . - S1,217,008 | Corporiate purposes. . . .- -§5,000,000

Forfmprovenants thereon 77,698 | For' 83,040,000 deb. :

* Equipmant. bonds pald | bands dieposited - =ddaaTe

andeanceled o oo oo.. . 3061,136) For $25,008,000 b, B

18,008,700
S168,000 Serles A

Yeur—

Livtdenids.  Bal., Sir.
1008 {30

Net. 3
S670,024 436 1L9%) 370,722 $157,281
G40, 448 { ) A00, 187 di,322

581.707 93,780 138,780

| bonds depositetd.

* These acd: $300,000 eqtipment bonds of 10013
3174000 Se B: 81,230,000 Serles o,

FARNINGS. &G, FOR FPIVE MONTHS ENDING NOV. a0,
Fiee Gross Nt Offurr First  Sumdry Addsae  Bal,,
Muos. Earnings. .'i:umsirms, Fricome. Charges.  Acces, Bel's, .\:.:irx*.

3 5 4
LOUR 11,210,010 3,003:174 480,742 3,342,230 25,400 50,182 047,08¢
1007 - 12 034,0810 303183800 __ _ .. e = T e = -
=V /BN, p.oGE.

1,2
- |

INDUSTRIAL, GAS AND MISOELLANEOUS.

American Ice BSecurities Co.—Bonds [ Inderwritten.—A
syndicate nnder the management of Charles 1, !‘F'I.I'[Il“_\-' &
Co, and including W. A, Tueker, (1. L. Boissevain, . Q.
Brown uand the directors, has underwritten an Qssue aof
213,000,000 “first and general’’ mortgage 2-5-year gold bonds
of the Ameriean Lee Co., convertible after 2 years into 79,
yreferred stoek and redeemable ol par and interest on any
interest day on 60 days’ notice. The bonds, it is suid, will be
offered at 88 to the stockholders of both the Tce and [ce
Seeurities eompanies, and also, subject to the subscriptions
of the stockholders of the two companies, to the holders of
the 69, debentures ol the Iee Securities Co,

They will be secured by a first lien on real estate in various
cities worth, it is stated, about $5,000,000, located prin-
cipally in and about New York, Brooklyn, Philadelphin,
Baltimore and Washington, and a general lien on the re-
mainder of the property of the company. «An exchange snys:
o Jqldate the Nouting tHabt of the Amerioan
Tee Co. and will give Lt aultle working eapital tor 115 requlrements.

A% oLl it Iy been eraatad extendine duping the e of the bonds,
control of the company will e L the hands of the present hoard of direetors,
wilal witl, now that the eompany has been pliced on i strong financial
basts, ba able to devote all 165 energles taward bullding up the property
Jo tho Interest of ol the secarlty holders,—V.o 8BS, p. 160.

New Nume—On March 1 the name of the company, it is
announead, will be changed to the American Pipe & Con-
struction Co.—V. 88, p. 220, 160,

American Pipe & Construction Oo.—Change of Name.—
Soe American Pipe Mig. Co. helow,

American Sugar Refining Oo.—ZListed.—The New York
Stoek Rxehange has placed on the regular ligh the $45,000,000
79 cumulative ;}rt,-llrrrmi and $45,000,000 common stock
heretofore in the unlisted department,—V. 88, p. 232, 160,

American Telophone & Telegraph Oo.—Listed —The New
York Stock Exehange has authorized to belisted $42,612,000
additional convertible 4%, bonds, recently sold, lei(im_-‘: the
total amount listed $150,000,000, the full anthorized
amount, on notice that the bonds have beenlissued and paid

The procosds will be psed
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for in full. Compare V. 88, p. 103; V. 87, p. 1606, 1535,
1481 .—V. 88, p. 160, 103.

Central & South American Telegraph Co., New ¥ork,—
Increase of Capital Stock.—A specinl meeting of the stock-
holders will be held on Feb. 9 to vote on increasing the
eapital stock from $12,000,000 to $14,000,000.—V. 87,
p. 1665,

Ohicago Pneumatic Tool. Co.—Change in Officers.—A
ciroular announces:

The management of the Chleago Poeumatie Tool Co will change At the
next annonl meeting, Feb: 156, J. W, Duntley, the Presldent, wlll ratire
and tale the urmﬁum-.y of the Duntley Mz, Co., & company recently
organized, Hewlll also glve his personal attentlon o the forelin bus
of the tool company, witha view of reorganlzing and expanding the same.
Hls succeasor In the presidency of the tool company will be hls brother,
W, 0. Duntley, and Jobhn R, McGlaley of Plitsburgh, 'a.ca man of 1arge
experience In corpoartion atfafes, will be chalemar o t,fm- board, suceeeding
Charles M, Schwab in that position, and having charge of tho Dnaneis
department.—V. 87, p: 847,

Congolidated Gas Co.of New York.—Request for lehearing.
—The company on Monday filed a petition with the United
States Supreme Court asking for a rehearing of the case
involving the 80-cent gas law, the principal reason urged
being that the Court overlooked important points in the
evidence. '

1t 1= thought that a declslon will be handed down on or befors Feb.d,
on which date the 30-days explee within which the Court wlll Dle Its mandate
on the previous declsion unless a rehoaring Is granted. If the petitlon ls
denled the dispribution of the money deposited with the lower Court will
not be interfered with, but 1€ o relicacing §s allowed, the mandate will be
held up and the disteibution would awalt the actlon of the Court on the
rc-%mrsc|u.ntls_n1 of t:lm pASe, £

Ihe United States Cirenit Court last week granted the
application of the Public Service Commission to be sub-
stituted for the old Btate Commission of Gas and Electricity
in suits brought to restrain the enforcement of the 80-cent
gas law against five companies controlled by the Consolidated
Company. §

Reporl.—see “Annudl Reports” on a preceding page.—
V. 88, p. 161, 103,

Crucible Steel Co. of America,—Dircclors—0fficers.—
Herbert du Puy has been elected Chaivman of the board to
succeed the late Willlam G. Park. John A, Sutton was
elected 2d° Vice-President, succeeding Mr. du Puy, Charles
C. Ramsey, 3d Viee-President Lo suceeed Mr, Sutton and
0. 1. Wharton, a director and also 4th Vice-President,
suceceding Mr. Ramsey; G. T, Shaw, a divector to succeed
Mr, Park. Mr. du Puy is quoted as saying that he believes
he “is safe in assuring stockholders that dividends on the
79, preferred stock, suspended following the payment of
a ‘quarterly 19, on Dee. 31 1007, will be resumed in March
1909.—V. 87, p. 1607,

Electric Properties Oo.— Dividend Deferred,—The directors
have decided to defer the quatlerly dividend of 1149 on
the %6,000,000 cumulative preferred stock until May 30,
when further action will be taken, Compare V. 86, p. 1103,
—V. 87, p. ot

International Steam Pump Oo.—New President.—Benja-
min Gugeenheim, Chairman of the executive committee,
was on Thursday elected President of the company at a
meeting to succeed John W. Dunn, who resigned on aceount
of ill-health, A ;

President Guggenheim is quoted as saying:

The directors are now consldering n plan to provide funds for the erection
of new plants and the ereatlon of facllities to manufacture mining and
hydresulie machinery and muehinery other thon steaid plmps,

The plants are now running abonut 80% of capaciyy: The floating debt
now stands at $1,260,000, as agalost §4,000,000 two years ago.—V. 87,
p. A8d,

Kaunsag City Breweries Co.—Heporl.—Ior calendar years:
Clal, Total. Purchases Deprec’n Inderest  Sinking Pref div, Halance,

yrs, dncome.  andezp. chad. off. onbds, fund, &eo (370 surplus.
1008 52,480,466 $2,004,105 303,080 5108, 840 325,000 £104,840
1907 - 2,300,745 1,882,515 59,227 108,840 25,000 43,080 127,183

Sales 312,267 barrels {n 1008, agalnst 207,424 tn 1907, 'Total surplus
Deo. 31 1008, 544,887,  Dividends of 1167% each were declared and
2ald 1o Aprll and July 1007, but none slnee.  Stock outstanding, comimon,
sl.l'aﬁ?.[l()[i: prefecred, $1,466,000; bonds, 53,210,000,—V. 87, p. 343,

Keystone Telephone Co., Philadelphia.—Listed in Phila-
delphia —The Philadelphia Stock Exchange has listed $485,-
000 additional first mortgage 5%, 30-year gold bonds, mak-
ing the total listed $1,485,000.—V. 87, p. 1088, 680,

Kirby Lumber Co,— Puyment of Overdue Timber Certifi-
cales.—Notice is given that the principal of timber eertifi-
cates, series 1, of $430,000, due Ang. 1 1908, will be l::\id
on Ieb, 1 1909 at the National City Bank of New York or
the Maryland Trust Co,, Baltimore, Md., or the agency
of the latter in New York, together with interest at 6%, per
annum f{rom Aug. 1 1908 to Feb. 1 1909. With this pay-
ment, $3,060,000 of the timber certificates have been retired,
leaving $4,255,000 outstanding. See advertisement, V. 87,
p. 419,

Laclede Gas Light Co.—Resignation of President.—See
North American Co. below.—V. 88, p. 234,

Lawrence (Mass.) Gas Oo.—Option.—President Nathaniel
H. Emmons, Boston, Jan. 25, announces that each stock-
holder of record on that date is entitled to subscribe at the
Treasurer's office, 79 Milk St., Boston, before 2 p. m, I'eb,
965, for five shares of the new stock (5,000 shares) for every
fourteen shares of old stock held by him, at the price of $160
per share. Payment for all shares subscribed for must be
made at said office on or before 2 p. m. March 5 1908.
—V. 88, p. 234. '

Lehigh Coal & Navigation Oo., Philadelphis.—New Stock.
—1It is ourrently reported that the directors at their meeting
on Feb, 8 will vote to offer to shareholders of record the

right to subseribe pro rata for 10%; in new stock, s was
done early in 1908. (V. 86, p. 797.)—V. 87, p. 170,

_Metropolitan Electric Co. of Reading, Pa.—Sale of Bonds.
Edward B. Smith & Co., Philadelphin and New York,
have purchased 2,000,000 of this company's hrst mortgage
5%, 30year sinking fund gold bonds, the proceeds of which

} o 2 =) ")
will be used to retire on Oct. 1 1909 $150,000 bonds then
gubject to redemption, and to construct a new pawer house,
work ‘on which began Jan. 27, with a modern transmission
and distribution system. An authoritative statement
follows:

This worle, 1t 15 estimated, will cost abouy $1,750,000, The demand
for current for Hght and power purposes at Reading has entirely outgrown
I.h‘qumucI:_\' of the company’s present plant.

. The Metropolitan Elestrio Co. ’ls one of the subsldlary companies of the
Mnited Power & Transportation Co., and (¢ has beén for 15 vears the
only eompany 1o Reading engazed In the electric Hght and power husiness,
It [urnlehes the current used by the United Tractlon Co. of Reading, and
there will be'a power contragt hetween the two companles with &8 guaranty
uf the bonds of the elecirie company by the United Tractlon Co.

Mexican Light & Power Oo.—Merger Proposition.—As
stated in the annual report cited on a previous page, the
offer of the Mexico Tramways Co. to lease the property of
the Mexican Light & Power Co., having mel with strong
opposition from the directors of the lutter, was withdrawn
on Jan. 15. Subsequently it was announced from London
that the helders of a lirge amount of the common stock
of the Light & Power Co., “some say 519;", have agreed
to an exchange of stock on the basis of 140 shares (814,000)
of Light & Power common for 80 shares ($8,000) of the
Tramways Co., the same terms being offered to all’ holders
prior to Feb. 15, This offer was immediately opposed
a8 inequitable in o circular signed by Sir George Drummond,
Mr. James Ross and Hon, Robt. Mackay. The Tramway
interests, it is stated, will use the majority stock; acquired
or to be aequired, to elect the following as directors of the
Light & Power Co.:

F. 8. Pearson, D. R, 8, ., President Rlo Janclro Tramway Light &
Power Co,; Sle Willlam C. Van Horne, Chalrman Capadian Pacific By.:
E. H. Wood, Viee-Presldent Central Cannda Loan & Savings Co., Toronto;
Gieorge Flett, managiig director: Dick Kerr & Co., Lid.; London; Jullo
Limantour, director Natlonal Rallways of Mexleo; Robert C. Hrown,
managing director Mexico Tramways Co. Walter Gow, director Rio
Janelro Uo.

Dividends.—The quarterly dividend, paid Jan, 15 on the
common stoek was 1149, (1%, per annum) contrasting with
19 each (49 yearly) for-dividends Nos. | and 2 paid July 16
and Oct. 15 1908.—V. 87, p. 1536.

Mexican Telegraph Oo., New York.—New Stock.—A
specinl meeting of the stockholders will be held Feb. 9
to vote on increasing bthe capital stoek from $3,000,000 to
$£5,000,000—V. 87, p. 1666,

New River Oo.—Dividend Deferred —The directors have
deeided to defer the payment of the quarterly dividend now
due on the enmulative preferred stock, owing to heavy con-
struction expenses and the depressed condition of the coal
trade. —Compare V. 87, p, 1009,

New York & New Jersey Telephone Co.—Listed.—The
New York Stock Exchange has authorized the listing of
35,047,000 additional stock offered to the stockholders in
November last, as it is issued and paid for in full, making
the total amount to be listed $30,282,000.

Harnings —For 9 months ending Sept. 30 1908:

Gross carnings. .- ... Jﬁ.ﬁgﬁ.?gi.‘i‘ Interest charges. ........ $110,331
Operatiog expenges. _____ 4,873,033 | Dividends, 50 % .ccaacas 1,324,837
Net l.-:nrnrnzs T '.:.ml{v.lazFHnInncc. surplus
—V. 87, p. 1482,
New York Telephone Co.—Stations.—The eompany reports
Telophone Stations (n  Service.

Manhaitan Wi~ New

& Bronz. chester. Jersey.
ve--a0d, 183 23,008 63,303

230,507 22,330 07,1561

North American Co.—Resumplion of Dividends —A quar-
terly dividend of 1149, has been declared on the $20,793,300
stoak, payable April 1 to holders of record March 15. The
last dividend at the same rate was paid in Sept. 1907,

Dividend Record.
1906,
595

Total.
400 604

66,801 J84,675

1003,
4%

1004.  1005. 1007, 1008. 1900,
8% o9 3N (Q-Meh) 0 Apri1H%

Resignation of Presidenl of Subsidiaries.—John 1. Beggs
has resigned as President and General Manager of the
United Railways Co. of 8St. Lounis and Laclede Gas Light
Co, in order to give his undivided attention (o the manage-
ment-of the Milwaukee Electric Ry. & Light and Milwaukee
Light Heat & Traction Co., in which he continues in the
same capacity.

Report—See “Annudl Reports’” on a preceding page.
—V. 87, p- 1424.

Ontario Power Oo., Niagara Falls, Ontario.—Bonds Offered
—Slutus.—E. M. Farnsworth & Co., 24 Milk St., Boston,
who are offering a block of the first mortgage 5%, gold bonds
(dated Feb. 2 1003) at 9714 and interest, have issued a
handsome folder with maps and illustrations, describing the
company’s hydro-electric plant, the terrifory over which
its electricity is distributed, and the additional [points that
will presently be reached. Said bonds (V. 86, p.413; V. 82
p. 632) have been issued on the 66,000 h. p. now installed
to the extent of $70 60 per h. p. only, The firm says:

Eartiings, &ec.—The net earningd for 1000, based on contracts already
olosed, are estimated by the company at $674,530. or conslderably in excess
of 2% times the Interest on the firat mortﬁl:m bonds now outstanding.
The management and control are In the hands of exceptionally able men,
who, with assoclates, have invested over $2,000,000 In junior securities,

Trangniission Lines.—Two 00,000-volt lines run from the distributing
station 0 miles to the Nla ara River near Queenston, Whera they cross the
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Gorge and connect with the lines of the Nlagara Lockport & Ontario Power
Co., dellverlog power for use {n the United States.  [The two lines first
mentloned arc owned bf the Ontarlo Transmisslon Co., who & stock 13
owned by the Ontarlo Power Co. and whose outstanding bonds (some
31,245,000 stated to be amply seciured) are guaranteed by that company,
See V.82, p. 385, V. 86, p. 220.—Ed.)

12,000-volt lings are vsed In Canada and power Is delivered In Niagara
Fallg, St. Catharines, Thorold, Port Roblnson, Welland and Port Col-
horne.  The present :]uvrzlunmum. of these loeal transmission lines 1s about
A0 mlles of d-phase clrenlts; and this will shorily be extended to more
than 100 miles, In order to meet the Increasing demands of oustomers.

Power Diistribution.—'The Nlagara, Lockport & Ontario Power Co, (sea
V. 85, p. 220 distributes the power of the Ontarlo Power Co. In the Unlted
States. Itd lines form 6 network, having a length of about 420 mlles,
throughout wistern and eentral New York as far east as Syracuse,

The Ontario Distributlng Co. distributes the power of the Ontarlo Powe,
o, In the townships of hmmfogd and Niagara, In the Provinee of Ontarlo
President, H. Symmes; Secretary-Treasurer, Robln Boyle; Office’
Imperial Bank Chambers, Niagara Falls, Ontarlo,

he Falls Power Co, distributes the power of the Ontarlo Power Co, In
the townships of Bertle, Willoughby, Pelham, Thorold, Humberstone,
Orowland, Walnlleet and Grantham, In the Provinee of Ontarlo.  Presi-
dent, . Ross; Vice-Presldent, B. J, MoCormlck. Office, Welland, Ontarlo,

In Canada the company has an Important contract with the Ontario
Government to supply power, which the latter will distribute at cost to
Ontarlo munleipalities; sald contract exclusive up to 30,000 . p. and for
at least one-half of further amounts up to 100,000 b, p.

[The fiem on Jan, 20 1900 wrote: “'Slnee our folder was Issued, work has
been begun on nearly 300 mlles of Government trapnsmlssion loes (o the
Provinee of Ontario to supply this power to the followlng cltles and towns:
Toronto, London, Guelph, St. Thomas, Wood tock, Berlin, Hespeler,
St. Marys, Preston, Watcrloo, New Hamburg and Ingersoll, which have
contraated with the Government for about 25,000 h.p.

*OnJan, 4 last the following 20 munlelpalltles voted Io favor of taking
this power:  Amheratburg, Bothwell, Chatham, Comber, Dresden, Dundas,
Elmira, Fssex, Glencoe, Leamington, Norwich, Port Stanley, Rldgetown,
Sandwich, Slmeoe, Stratford, THbury, Tlsonburg, West Lorne and Wind-
#or, 'Ihls will result In the extenslon of the Government bansmlssion
lines to the extreme southwesterns portion ol the provings, Including
Windsor, Just opposite Detrolt, and about 200 miles from the Ontarla
Power Cou's plant. [t was originally Intended to transmit this power
throughont Ontario at 60,000 volts, but it has now been decided to malke
the noew lnes capabe of carrying 110,000 volts, Compare V. 87, p. 450
V. 46, p. 1547, 1413.]

Purposes for which the Power {5 [rsed.—The power gent over the above-
named transmlssion lines furnishes (1) part or all of the public and private
Hghting Io Nisgara Falls, Welland, Stamford and St. Catharines, Ontarlo;
and Lockport, Depew, West Sencea, Hamburg, Batavia, Rochester,
Canandalguns, Auburn, Baldwinsville, Phenlx, Fulton, and Syracuse, N, Y.
(2) It operates éfecirie furnaces for the reductlon of Iron, copper and other
ares, and the manufacture of cement, calelum carblde and lme nitrates,
in Port Colborne, Welland, Nlagara Falls and Thorold, Ootarlo; and Lewls-
ton, Lockport and Caledonla, N. ¥. (3) 1t operates In whole or In {snrl:
the trolley systemn In Syracuse, Rochester, Canandalgua, Geneva, YWest
Seneea and Hamburg: and the Interurban lnes, Syracuse Lake Shore &
Northern, Syracuse & South Bay, Rochester & Geneva, Rochester & Mg,
Morrls (Erle BR.), Buffalo Lockport & Rochester, Hullala & Hamburge
and Hullalo & Dunklrk (partly constructed). (4) 1t operates the stea]
works of the Ontarfo Iron & Steel Co. at Welland, Lackawanna Steel Co,
(7,000 employees), Shenandoal Steel Wire Co., plate rolllng mlils of
Senecs [ron & Steel Co,, pumplig works of Depew & Lake Erle Water Co,
At West Seneea: ropale shops of the N. Y. O, & I, R. RR. Co. and D. L, &
W. RR. Co. and works of Gould Coupler Co. at Depow; the Kelley Islanid
Lime & ‘Pransport Co. at Akron; the United States Gypsum Col at Oak-
feld, and vartous smaller Industries.—V. 87, p. 550.

Pacific Mills, Lawrence, Mags.— A cquisition —See Cocheco
Manufacturing Co. above.—V. 88, p. 104,

Pillsbury-Washburn Flour Mills Co., Ltd., Minneapolis.—
Plan .—The creditors’ committee, viz.:

Glibert (3. Thorno, Vice-Presldeént Natlonal Park Banlk, N. Y., Chalrman,
C. T. Jalray, Viee:Pres, Flest Natlonal Bank, Minneapolls, Viee Chalpman
. 0. MoLeod, General Manager Bank of Nova Scotla, Toronto, Canada,
E. W, Decker, Viee-Fresldent N, W. Natlonal Hank, Mlnneapolls,
F. A. Chamberlain, President Securivy Natlonal Bank, Minnéapolis,
Charles W, Folds, Charles Hathaway & Co., N, ¥, and Chivago, Secrotary,
has issued a circular dated Jan. 25 submitfing the plan of
reorganization prepared by the company dated Nov. 23 1908
(see V. 87, p. 1536) and revised Dec. 22 1908. The com-
mittee say:

The report of the public sceountants, Marwlek, Mitchell & Co., sent to
you In clreular dated Oct. | 19048, stated o ditfleult sltuation (V. 87, p. B35},

Your committes brielly outllnes the followlngy plan of reorganization
(compare V. 87, p. 1530):

1: An operating company will be organized, with a pald-up capltal or
$2,000,000, furnished by the present shaccholders and otliers.  Lis affalrs
wlll be managed by A. C. Lorlog, In whont we have Impllelt condenee, s
whose efflelent management as receiver has made the plan feasiblo.

This operating company will lease the Plilsbury-Washburn mills for 20
{'&n\‘ﬂ, at nn anoual rental to be based upon earnings, but o no event to
e 1ess than $100,000 per annum, and will 4t onece rurnlltu:u and pay for
the qulck pssets of the present company, thereby providing o fund sufficleny
to pay In eash all upseoured creditors approsimately 509 of thelr clalimyg
A8 of Aup. 8 L008; Interest to be adjosted at 5% per annum.

2. The creditors will recelve for the balnnce of thelr clalms bonds dated
Aug. 8 1008, bearing Interest at 075, payable semb-annually, secured by
mortgage upon sl the water-power propertles and mills of the present
company, second only to an incumbrance of £875,000 (helng amount ot
present debentures) . which may be ncreased by £25,000 for betterments
and Improyements.

#. For the purpose of retliing =ald 20-{9{\: bonds which creditors are to
recelve, an annual sinking fund of 1% will be paid out of the xed revenues
shown below, and another 1% will be pald oub of the carnings accrulong to
the company under the provisions of the lease with the operatiog company,
which will be cumulative,

4. Notwithstanding the valuations heretofore glven, In our jJudgment,
after careful consideratlon, the values and the earnlng power of the reor.
ganized company, sonservaslvely stated, will he somewhat as follows:

Prroperfies and Morlgoges Therean.
Water power and flour mil propertied. - oo oo oo 58,000,000
Presoent bonds, $4,476,000; aecond bonds for ereditors m

amount), 2,800,000 T 175,000

885,000

380,000
100,000

480,000
on second bonds,
480,500

Value over first and second bonds
Farntngs aod Intarest on Bonda.
Annusl water-power earnlngs. .. . ..
Minlmum annual réntal of operating company

Total (minimum) earnings
Interest on present 6% bonds, $262,500:
$140,000; sinking fund (1%), $28.000
S40,500

BAANG0 o o vosr as o s d T e i S e S e SR S A B

The Plllshury-Washburn Flour Mills Co,, Ltd,, 15 the owner of the entire
eapltal stock of the Minneapolls & Northern Elevator Co.: all the assets
and labilitles of the compauy [ast named are Included o thisreorganization,
and this plan, carrled Into eMect, will release and disobarge the exlsting
obligations of both companies.

The committes unanlmousty recommends thls plan, and It 15 vitally Im-
portant that It be accepted at oneo by the eredtors In order to avold dissolu-
tion, complicated and expenslve llitleation and serlous loss.

[A meeting of the holders of the 694 Nrat mortgage debentures was held in
London on Dec. 30 for the purpose of consldering the foregolng plan of

ﬁ&nlzatlor_\. whieh involves the Increase, [n certaln events, of the amount
of the sald debentures from £875,000 to £000,000, and an extenslon of
thelr securlty 80 as to cover the full value of the water-power propertles,
Instead of having the securlty lmited asnow to £600,000, belng LEc: Amount
ot the collateral bonds thercon. At the aforesald meeting, the plan was
Intormally approved. A further meeting of the frst debenturs holders
has been called for March 1 1900 to take fnal action approving the measures

proposed In order to consummate the reorganizatlon. These first debon-
tures were lssued In 1889 under trust deed (Trustees, Executors & Securltles
Insuranco Co., Ltd:, London, trusteel, covering mortﬂﬁt‘s miade by the
Amerlean Co. to the Manhattan Trust Co., New York, trustee,  The
debientuores are subject to call a1 110 on slx months' notlee; Interest M. & N.,
AL office of Glyn, Mills, Currle & Co., London,.—Fd.]—V. 87, p, 1482,

Republic Iron & Steel Co.—Half-Yearly Report.—This
company reports as follows for the half-year ending Dee. 31
1908 (actual operations, however, covering only five months
owing to labor troubles):

Resulls for Half- Year ending Dec, 31 1008,

51,231,647 Impts., depreciation, &e.

F267,087
27,307 | Int. on 146 mtge. bs

Not carnings
Return on nvesum’ts (net) 208,087

Total profit 1,258,054 Balanece, surplus mi_l
The net earnings are shown after dedueting $101,856 for malntenance
and repalrs, ('J!m-rnt lons, as compared with normal, averaged: Finlshing
mills and factorles, 551%; su:c;l‘wurks. 7% ; blast turnaces, 66 2-3%.
Dividend Question —The business booked promises some
improvement, but the executive committee is of the opniion
that under present unsettled conditiona it is wise to defer
action on the resumption of dividends.—V. 87, p. 1303, 477.
Southern New England Telephone Oo.—Report.—Iar
yvear ending Dee. 31:
Net.
F508,800
423,010
az1,516

Bal,, sur.
$77,2805
21,580
14,0156

Dip. (625 .
5401.805
402,020
407,600

Stock Quotation Telegraph Co.—Called Ronds.—Twenty-
four bonds of 1888 have been drawn for redemption on Feb, 1
at their par value at the Central Trust Co., New York,
trugtee,—V. 77, p. 2038.

Syracuse (N. ¥.) Lighting Co.—Bonds—Earnings.—A
leading banking house recently offered a block of the total
issue of $2,500,000 first mortgage 59, gold bonds, dated
June 1 1901 and due June 1 1951, at a price to yield about

50, A circular said:

These bonds unrJ_L:rlic 51,000,000 6% debenture bonds of 1627 of the
Syracuse Lighting Co. and $5,000,400 collnteral Lrust 58 of 1854 of the
Syracust I.Iuhg & Power Co,, which controls the company through stock
ownership. (See Syracuse Light & Power Co, above.) f’rhum ure also,
a3 obligatlons of I“;“ company, about $2,300,000 Syracuse Gas Co, st
mortgage Ss—Bd,

Dividends at the rate of 575 have been pald on the $1,000,000 preferred
stock of the Syracuse Lighting Co. since 1001 and ab the rate of 2% on the
23,000,000 commaon stock lsnee 1003,

BARNINGS REPORTED KOOI YEARS ENDING JUNE 30,

Gross, Net. Interest. Hal,.Sur.
§1,105,400 $427,701 $310,000 $117,701
1006:07 _ LOG5.145 404,240 260,302 148,857
1905-00 M7, 140 460,341 243,496 220,830

The 1908 net earnings of the eleoteleal department plone wirs $207,701,
iore than double the $31235,000 Interest ¢harge on the first mortgage 58,
(Compare V. 77, p, 248, 303, 300; V. 84, p. 026, 620, 512.)

Troy Cotton & Woolen Mig, Co., Fall River..—Bonds as
1009, Dividend —The shareholders will vote Feb. 2 oun
authorizing an issue¢ of coupon bonds, it is understood,
$300,000 30-year 5 per cents, for the purpose of paying
therewith a 1009, dividend. Par of shares $500.

United Box Board & Paper Oo.—0fjer of Commiltee in
Pursuanca of Plan.—Vice-Chancellor Howell on Wednesday
signed o rule to show eause returnable on Feb. 17 why the
offer of the reorganization committee to tnke over the nssets
of the company should not be aecepted,

The offer provides for payment of all ynseoured clalms allowed by the
courts amounting 0 $524,856 in full and the payment of all reeelvership
expenses, 94% of the [‘m!furrczl stoek and 2% of the compion stock have
assented to the reorganizaclon plan, V. 87, p, 1164, under which the last
Iusf.:ll‘muntsm(%r the assessmient on the stock |& payable on Feb, 15—

. » P s

United OoalCo. of Pittsburgh, Pa.—Offering of (%, Bond-
Secured Notes.—Robt. Glendinning & Co., 400 Chestnub St
Philadelphin., are offering .atprices to yield 5%{%,, $1,000,000
bond-secured 69 coupon notes, (being part of ‘an authorized
issue of $1,500,000,) dated Jan, 1009, and due Slilﬂ..UUU
{mrly on Jan. 1 1010 to 1010 inclusive, Infercst J. & J.

Jenomination $1,000, These notes are secured by 31,25?-'
000 sinking fund 5%, gold bonds of the United Coal Cos
due Feb, 171955, or in the ratic of $1,250 of bands for each
$1,000 of nofes, and this margin of seourity must be main-
tained until all notes are paid. A cireular says:

The firopert Is lnrgely owned by J. 5. and W. S5 Kuhn. J. S5, Kulin
Is Presfdent of Flrst Natlonal Dank of Plttsburgh, Plitsbucgh Bank for
Savings and Flest Natlooal Bank of Allegheny, and a tireator of the (‘nlot!}ni
Trust Co. of Pittaburgh and of the Westinghouse Rlectrie & ;\fft;{- Gt
W, S, Kuhn b Vice-Presdent of Plese Natlonal Bank of Pittshurgh, Presi-
dent of West Penn Raliways Co., &o.

Abstract of Letter from Prest, W. S, Kulin, Pittsburgh, Pa,, Jan. 20 1909

The company owns 11,000 deres of the fnest gereade of Pennsylyvania
gas and steam coal And operates under lease 1,400 additlonal sores,

Its 67 bond-secured coupon notes sire sooured through thelr-coliateral
by & nrst llen on theentice property (escept or underlylng bonds of the
Plttsburgh & Haltlmore Coal Co., $302,000; Jennee-Quemahontog Coal
Co., $231,600; United Conl'Co., $1UK,000; snd they are still fuceher seoured
by the ownership of 1,010 atvel coal cars costlog $803,000; subjict to pay-
ment of 300,000, which will be pald Aprll 1 1000, at which thie these
ears will be: diredtly under the 1len of the COmpany’s lnnrt.wlm:s o OF th
total 31,500,000 notes authorlzed thers will now he lssued $1,000.000.
Each $1,000 note ls seoured Dy a pledee with the Safe Deposly & Trust
Co. of Plttshurgh, trustes, of $1,200 of the Unlted Coal Co. % slakin
fund gold bonds due February | 1085, (V. 82, p. 1326.) The annua
sinking fund of the bonds put up. s collateral wﬁl furilsh n large part
of the atinual requirement for the payinent of the notes oy they innture.

I'ie net earnings for the past 7 years, after deducting tdeplotion of coal
tands, $613,000; replicement of squipment, $416,000; Interest on bonded
debr, and all other charges, have averaged over and above all theso tems
more thin $100,000 per annum, and these earnings should now be largely
augmented In the development of yhe property by the funds which this
note lssue will provide, Surplus earnlngs amounting to over $1,200,000
have been expended upon the property duclng the past seven years. The
company has erected more than 800 modern miners' houges, together with
eleotrie Hghtlng and water-works plants.

The elght mines are located within 55 miles of Pittaburgl, and most of
them within a radius of 25 miles thercof, on the Pennsylvanla RR,, Baltl
more ‘& Ohlo RR. and Plttsburgh & Lake Krle RR., having tipples also
on the Monongahels River at three of the mines, and the company through
ownershilp of stock In docks at Milwaukee, a contraot arcangemaont at
Duluth, and nwnuml:!r of n steamboat and 150 boats and barges, and
Interest ln o docle nt Cluelnnatl, as within its control the bese of shipplng
facllities. Compare V. 84, p. 612! V. 82, p, 1326,

For other Investment News see page 311,
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Reports and Mocnnments.

SOUTHERN PACIFIC COMPANY.

TWENTY-FOURTH ANNUAL REPORT—FOR THE YEAR ENDED JUNE 30 1908,

New York, Januery 12 1909.
T'o the Stockholders of the Southern Pacific Company:
The Board of Directors submit herewith their report of the operations and affairs of the Southern Pacifie Company
and of the Proprietary Companies for the fiseal year ended June 30 1908.

PROPERTIES AND MILEAGE.
The transportation lines constituting the Southern Pacific System June 30 1908

were as follows:

Main Second Waler
DIVISIONS. Track, Track. Sidingas. Lines.

A.—Mileage of lines belonging {0 Compantes whose capital stocks are princtpally owned by

_the Southern Pactfic Company:

() —0Operated by the Southern Pacliic Company under leases to It:
Central Pacifie Ry._____ 1,480,534
Oregon & Callfornla i1 oS 04,88
Southern Paclfic RR.
South Paciflc Coast RY .- oo coccemenns

(2)—Operated by the Companles owning them: a
Morgans Loulslana & Texas Rallroad & Steamship Co 350.95
Loulslans Western BR...cccvecnsammsremmsasacsazin 188.28

Texas & New Orleans RR. .. 444,47
Galveston Harrisburg & San Anton 1,442.71
Houston East & West Texas Ry #

Houston & Shreveport RR

Houston & Texas Central BR.

:zcvnilin &Pt?:tlifurnm Ry sids

Souther \ Jompany.

B.-—Ar ﬂ?-n:.rl'"o." l‘}:iln.!.lscb.:(";‘gng'fnu ;ro Companies whose capiial stocks are principallyy owned by the
Morgan's Loutstana & Teras RE. & S8, Co., but which are operated by the Companies
ewning them: |

Iberin & Vermillon RE
Direct Navigation Co

0,482,090 = $,018.08 4,585

O:—Ai sage of lines operated by the Southern Pacifie Company under leases to {8 but whose
cupgml stocks are ownead othervise than by the Southern Pacific Company:

New Mexlco & Arlzons RR #8.10 B.20

Sonora Rallway 263,45 — 23.77

351.04

Total mileage June 30 1008 9.,834.33 P A 10.069
Total mlleage June 30 1007 0,603.78 4. g 10.68

Inerease | 140.63 | 153.64

* Includes line of Southern Paclfic RR. Co. from Mojave, Cal., to TheiNeedies, 242.51 miles, leased to the Atchlson Topeka & Ssnta Fe Rallway
Co., untll September 1 1079, for an annual rental of $218,133 00,

The details of the mileage of the railways owned or leased and of the ferries and water lines are shown in Table No. 1
of the Comptroller’s report.
o The additions to the mileage and the changes during the year in the mileage of main and of second tracks were as
QHOWE?

Additions. Deductions.

Changed te
Secand Muain Second Standard
Track. Track. rack. auge.

Califarnta Northeastern Ratheay—
Grass Lake to Dray. bullt, opened for traffic September 6 1907
Bray to Dorrls, bullt, opened for traffic May 1 1008. ... ... ..
e FE T T A e S e S P S s
Central Pacific Rallway—
Enast Onkland to Frultvale, bullt, opened: for traflle June 30 1008 oo icnoneanaa-
EIvae 10 BOCRIIN . v e n v dntwmnne s s a s e s s s e
Rambe, Utah, to Lakeslde, Utah -
Oakland Junctlon to Webster Junction, tra
Ogden to Utah Central Crossing, teansferred to sldings
Part of the fve miles west of Ogden leased from Unlon Paciiie RRE. Co., transferred to

Re-moasUremaNis e s e e e s s e D
Coast Ling Raflway-—
Sants Cruz to Davenport, bullt, opened for traftle July 8 1007
Inter-Californta Railway—
Calexieo to Hechloera, bullt, opened for trafflc December 30 1007
Heclleera to Tecoleto, bullt, opened for traftle Apcll 22 1008
tiperlal Junctlon, change ln Une. .. ..
Nevada & California Raflway—
Hazen to Fallon, traclk extended,
Re-measurements - C . ool cvenaaa
Oregon ' & California Ratlroad—
Re-MAAAUERINENLE - o ccsaasanenas e, e Eee RSk
Paninsular Rallroad-—
Mayiield to Vasona, bullt, opened for tratfic April 19 1008 .
Sauth Pacifte Coast Ratlway—
Alameda Mole to Alomeda Junctlon, transferred from sldings
Change from narrow to standard gUage. oo oo i-.
Re-measurements .. oo cveeepoccmmnan PR
Southern Pacifie Raliroad—
Rossl to Stratton, bullt, opened for traftle July 20 1907
smeltzer to Benedlet, bullt, opencd for traffle September 7 1007
Colorado Tunction o Potholes, bullt, opencd for trafflc May 1 1008
Ohange In lne. - .. ..
Transferred from sidings.
Extension of track—Fresn
Re-measurements .. ...
Southern Pacific Company—
San Franclsco to San Bruno, bullt, opened for teaffle December 8 1007
Track abandoned . - i
He-measurements . .
Teras & Netw Orleans Ratlroad—
West Port Arthur to Port Arthur, bullt, opened for (rattle September 15 1007
Re-mepsurements . A
Sanora Raflway—
Re-measureéments

48.81 1.03 20,70
47,78 20,70

In the classification of expenditures for additions and betterments under consideration by the Inter-State Commerce
Commission, branch lines are defined as “lines serving one or more stations beyond point of junction with main line or
other branch line and to and from which stations regular tariff rates are in effect.” nder this definition extensions and
spur tracks, formerlly_: reported as sidings, are now g‘m\lt with as branch lines.

During' the year there was a net increase in sidings of 153.64 miles, ey = ST o <
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The average number of miles of railway operated for the year, for which the accompanying statements of revenues and

expenses are submitted, was 9,505.61 miles.

Excluding the Mojave division, leased to the Atchison Topeka & Santa Fe Railway Company, the o mi
of the Company’s linesj on June 30 1908 co mprised 9,228 38 Eni!es tt:nf *Proprietary,” 3};1.64 rr)nilg:;’ of "NE?;E?)&%%;;;IJ::}EE

and 11.80 miles of “Owned” lines—a total of 9,591.82 miles.

INCOME FOR THE YEAR.

. The gross receipts and disbursements of the Southern Pacific Company in respect Stitte tonged lnesnnd ol thoyPro
prietary Companies in respect of lines not leased, and the other receipts nnd disbursements of the Southern Pacific' Com-
pany and of such

Year ended
June 30 1008,

Year emded
Juno 30 1907,

Proprietary Companies, after exeluding all offsetting transactions between them, were ag follows:

<+ Imcroase,
— Decrease.

Average miles of all rail lines operated—prorpletary and non-proprietary. .. ccccoeocascnnanen

TRANSPORTATION OPERATIONS.
Oross Operating YoVeMUES . moee e e i aiecan s st smmaamnsnsanvtacnns
Outslde operatlons—revenues. o oo aaaenae e e e oy,

e I e e s e e e et e M et S
A e ey e e e R e e s U s e s L
Taxes (rall lines and propertles dealt with as outside operations)

Rovenues over expenses and thXes. oo oo occncecrnemcenananan i A e D |

INCOME OTHER THAN TRANSPORTATION OPERATIONS
{nterest on bonds owned of Southern Pacliic Co, and of Proprietary C{mmd“‘lu
Interest on bonds owned of companles other than Proprietary Companies
Dividends on stocks owned of companles other than Proprietary Companies
Income from lands and securltles not pledged for redemptlon of bonds. 2
}jﬁ‘-‘iﬂm‘-' fl’?’{‘ Ezﬂmlnz fmlld:sdmcti red for rﬁ:lcll:nlmlnn of homllu__ e s Y
alance of Interest recefved on loans and of Interest acerilng to June 30, on open aceonnts othe s
than with Froprictary Companles B ¢ 30, on open accounts other
Miscellancous locome

y v E R e R R

Tatorest on outstanding funded debt of Sonthern Paclno Coc and

nterest on outstanding funded debt of Southern Facilic Co, and P v 3
Intercst on C, P, RR. Co. 3% notes to United States of J\mcr[m.r‘tf[_)rltmry el by
Sinking fund contributions and lncome from sinking fund Investm

Hire of equlpmient e comc e e ee e e eeamae e e S il e o

Less rentals for lease of road, for Joint tracks, yards and other facllitles, viz.:
Collections

Payments ~=--$745,330 56

-- 487,847 18

9,605.61

0,400.50

+105.02

$113,545,560 52
9,731,354 25

$116,030,176 22
10,604,183 91

—$2,084,000 70
—832,820 68

$123,276,020 77

$126,104,360 13

—32,017,430 36

$70,005,494 05
7,067 84
3,000,140.02

8,65

371,135,201 37
9,130,070 74
2,886,501 03

134,870,232 08
472512 00
41,053,035 09

§88,613,1901 01

$83,161,8358 14

+55,461,358 77

$34,003,728 86

$43,032,520 00

—$8,308,708 13

$1,033,881
823,058

9,360
181,031

124,148
45,101

67

2
a8
1]
B85

61
40

1,327,423 24
07,441 31

$4,000,480

ba

$4.286,084 17

—3$270,100 04

$38.,673,200

a9

$47.018,111 16

—3$8,044,001 77

$15,808,700
235,250
48,531
874,614

s
&8
83}
06

516,001,084 47
411,080 04

531,714 44
1,160,805 (4

—$122,.324 80
—170,438 16

416,817 41
—285,250 00

$17,527,106

257,492

65

a8

$18,084 302 09

373,782 72

Total fixed charges
Surplus over Nxed ChArEeS. oo caaeommmm e s m e e can s e e e e

OTHER CHARGES,
Land department expenses
Taxes on granted and oth
Miscellaneous expenses
Taxes nnd other expenges of Sonthern Pacific Company. ... .. ____...
Additions and buttcrmi!'ﬁt.s payable from Income of Southern Pacliie Cnrﬁ;mm—!
Reserve for depreciation of rolllng stock owned by Southern Paclfle Company andl leased to other
compantes .. —---- B

Total other charges
Surplus over fixed and other charges

$17,200,014 2

a7

$17,720,620 27

~—$067,106 34

—116,290 34

—$§450,906 00

$21,403,605

12

$20,607,600 89

—3$8,103,006 77

$110,788 64
288,806 16

26,001 72
270,008 08
282,062 00

586,4064576

$168,077 20
200,862 78
69,203 06
261,050 61
603,072 14

809,251 a2

—$47,788 02

—23,706 50

$1,610,122 31

$1,6808,007 67

—§388,870 20

$10,803,472 81

$27,008,503 Zz'i

Surplus over fixed and other charges
Applied ag follows—
D vidends on stocks of Southern Pacifie Company, viz.:
Preferred §Imck—g per cent, pald January 15 1908

Halance
Common stock—114 per cent, pald January 1 1008
SN —.l)g per cent, pald Aprll 1 1908
—12¢ per cent, payable July 1 1008_.__
—1 45 per cent, payable October 1 1008
Dividends on stock

708 88
,in8 88

per cent, payable July 156 1008...__ R A e e AT e

§2,067
2,006

of Proprietary Companies leld by the Publios o - oo ooococmoococccaceanns SSIiTE

Surplis aftar paymont ol AV Idants L o L arintssrreab sttt e s e s ted

Appropriated [OF SUIVEYS. oo oo aaaaaaaan
Appropriated for wateér-power examinations

Surplus after payment of dividends and appropriations

The year’s income is charged with 3548,:5:-31 85 for sinking fund contributions and income from si
I'he proceeds from the sale of lands, also pledged for the redemption of bonds,
These sums, aggregating $1,512,380 46, are dealt with as Profit and

ments pledged for the redemption of bonds.
amounted to $063,848 61. :
to the shares of the Companies in the reduction of their bonded indebtedness.

The differences in the distribution of revenues and expenses as provided for in
and of “Operating Expenses” promulgated by the Inter-State Commerce Commission,
and in the classification of the Commission in respeet of operating expenses in effect prior there
are such that the income of the year could not be understandingly compared with
re-statement of lnst year's transportation operations under the classification observed this year.

Company,

of the year's operations, compared with those of last year, are as follows:

—$7,8006,120 41

$10,803,472 81

5,240,052 42
A malihdhialian
$14,6052,820 39

11,872,047 b2
$2,780,772 87

10,027 23
$2,761,745 04
—_—

nking fund invest-

Loss items and acerue

the classification of “Operating Revenues"

Increase.

that

Decrease.

and made effective on July 1 1907,
to and observed by the
of last year,except by a
Thus re-stated, the results

Per Centy

Averaze miles of rall lines operated. - - o oo ceaoo s e P s, S A S

Gross operating revenucs and revenlies from outside operations.

Ol[‘:xeml.lnu expenses and expenses ol outslde operatlons. ...
(- Sy e T

Reventes over expendes and taxes,

Income other than from tra ta

Total recelptl. e e crrncrasan=

Flxed charges- -

Other Charges. e ne e cannccsmmnnemnra

Surplus over fixed and other charges.....

$2,017

D68

276,1
8,644,001 77

4509

03 64

388,875 30
7,805,120 41

e d
xS .ﬂ?ﬁl To e
-
T AEE

on

The effect of the general business depression which set in during the fall of 1007 did not reduce the gross revenues of

the company to an ag
that time to the close of t

gregate below that for the corresponding months of the preceding year until January 1908. From

e fiseal year June 30, there was a decrease of $0,802,d81 80, "As there was an increase of $6,-

975,042 44.in the gross revenues during the first half-year, there was a shrinkage in the year's gross revenues of only $2,-

917,430 36, or 2.31%.

The details of the transportation revenues and expenses are fully dealt with under “T
,2‘?174 63 in the balance of interest reeclvcdxon loans and gl ‘i!;tercgl:!:’::tta?lfigo?o

The decrease of $1,203

(3})

erations.”
une 30 on open

accounts other than with Proprietary Companies, resulted prineipally from the discharge of advances for which stocks and
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bonds were received in settlement. Against this deerease there was an inerease of $928,079 49 in receipts from interest
on bonds and dividends on stocks of companies other than Proprietary Companies.

The decrease of 298,762 76 in interest on funded and fixed interest-bearing debt resulted from:
Retlrement of Southern Paclfic Rallroad Co.'s 8% and 5% bonds by the lssue of Flrst Refunding 4% bonds. . e 3°G5.805 00

Purchase and cancellation of bonds from funds pledged for thelr redemption : 100 060 56
Interest on Central Paclfic Rallroad Company's 3% notes to the United States of Amerlea 176,438 16

.'mm.-uf,‘;;tﬂ;h‘c};.g;g 1n interest on bonds of the Southern Paclfic Company and of the Central Pacific Rallway Company issued during the RN
yvear, and a full year's Interest charge this year on bonds Issued durlng preceding yeay e sy 106
Not decrease In Interest on funded debt SHOR. 702 76
The payment of the Central Pacific Railvoad Company’s 3% notes to the United States of America, due Aug. 1 1907
and Feb, 1 1908, aggregating $5,881,271 56, released Central Pacific Railway Company First Refunding bonds to the
amount of 85,881,000, face value, pledged as collateral security, which then became a free asset in the Treasury of the
Company. N
'he expenditures for additions and betterments to the properties of the South Pacifie Coast Railway Co., the New
Mexico & Arizona Railroad Co,, and the Sonora Railway, are, under the provisions of their leases to the Southern Pacific
é??iljli?'“yétlm-“bll‘ by the latter Company, and are, therefore, a charge to its income. These expenditures amounted to
S282,952 06,
The income herein reported applies only to that of the Southern Pacific Company and of the Proprietary Companies”
reported in Table No. 11. 5
A statement of the income and the affairs of other companics whose capital stocks are prineipally owned by the South-
ern Pacific Company, and in which the Company has equities in the surplus earnings applied to additions and betterments
to the properties, or in the undistributed surplus earnings, will be found in Table No. 83. The Company's ownership of
stock of the Pacific Mail Steamship Company is slightly over one-half, Tts income and its affairs are therefore separately
reported and will be found in Table No. 44. :
A combined statement of the Income Account, the Profit and Loss Account, and the Receipts and Disbursements from
all sources of the Southern Pacific Company and of the Proprietary Companies will be found in Tables Nos, 2, 2 and 4.
The details of the Income Account and of the Profit and Loss Account of the Southern Pacific Company are shown in
Tables Nos. 6 and 7, and of the Proprietary Companies in Tables Nos. 11 and 12,

CAPITAL STOCK,

Stocks of the S
Common .« meeeuu.n < e 5107, 840,258 04
Preferped e Y, = R e il - 50,711,765 25
. ——§2053.,501,013 89
Tasued durlng the yesr— )
Preferred stock—Dbalance of subscriptiony 19,164,707 7h
Total. . 22T72,715,721 64
Common and Prefe
Issued during the yeor ¥ . 4
Central Paclie Rallway Company Four Per Cent Cumulative Preferred Stock, for relmbursement
of expenditures for additlons and bovterments. .. .. 200,000 00
Nevada and Coallfornin Rallway {.T:)m]’).'!.lli paplital stoe
Rallway Company capital stoelk, and for other purposes. . 4,425,700 00

S4.,0235,700.00
Deduction—For capltal atock of the Carson & Colorado Rallway Company exchanged for & lke

amount of caplital atock of the Nevada & Calltornla Rallway Company 4,380,000 00

ety <A5, 70000

Stocks of Propriotary Companies outstanding June 30 1008 .- - v cccnn- ST Iy (RO, e - - ) g ]

Stocks eened by Southern Pacific Company, efz.:

Leposited Ju;:hh].ﬁ'! tho lssue of Southern Paclfie Company common capltal stock o ad, L33 00
Dgposited pnder Southern Paclile Company Four Per Cent Mortgase (Central Padliic Stock Collateral) 74,200 00
Depositod under Southern Paollie Company Two-Five-Yeirs ir Per Cent Mortgage. - ... .. OGR4, 000 00
Froadn troasury. .. oo o o.. Th EES. 408,000 50
$334,002,308 00
340,500 00

———— 330,341,808 60

Leaving outstanding In the hands of the Palblle. .. .. ... s 5 . 74,471 50

Inerease durlng the yesr. _S!:!.Ia-l.afr

Amount of stocks outstanding June 30 1008.. ... 700,005 14
7

75
The ahove outstanding stocks are held as follows— N
stocks of Southern Pacifio Company anid Proprietary Companies outstanding in the hands of the Publlo. .. ...

3 > --$372.601,343 80
Stocks of Southern Pacliic Company 16 treasury .o >

188,761 34
C —— 272,700,085 14

The details of the stocks owned by the Southern Pacific Company ave shown in Table No. 8 and by the Proprictary
Companies in Table No, 15.
FUNDED DEBT,
Bonds, Equipment Trust Obligations, Three Per Cent Notes of the Central Pacliie Rallroad Company in favor of the Unlted States of
Amerien, and other Axed Intorest-hearing obllgations of the Southorm Pacliic Comphny and of the Proprietary Companles outstanding
at the beglnnlng of the year, Including, Income bonds to the mmount of $6,354,000 $370,518.551 80
Sold durlng ths yoear-—
Seuthern Pacliie l.‘-mn:;.'mi:—- :
Four Per Cent Gold Honds (Central Paciile Stock Collateral) lssued In exchange fora e amount of Preferred
Stoek of the Central Pacifie Ballway Company deposited with the Trustes . £200,000 00
Central Paeltie Rallway Company—
Flrst Refunding Mortesge Four Per Cont Bonds, released on payment of Three Por Coent Notes to Unitod States
of Amerien, amountiog to §14,703,178 80, due February 1 1906, August | 1006
1807 and February L 1908 = = . . 14,703,000 000 14,003,000 00
Total = LA16,55
Retived durlng tho yonr— FE R LR
Houthern ¢ Compuny-—
Six Per Cent Steamship Bonds purchased and canecled ISR S s - ety 72,000 00
I Pactite Hallway Company—
rst Refunding Mortgage Four Per Cent Bonds, purchased from payments to Sinidng Fund and canceled .. . 26,000 00
Threp and Ond=half Por Qent Mortgage Gold Bonds—
Purchased from Sinklng Fuod and canceled. o oo oo oo - e ba £30,000 00
Purchaged from gnle of seeuritics and canceled T v shatas 102,500 00

—— 132,500 00
Notes of Central Paclile Rallvoad Company In favor of the Untted States of Amerfea, due August 1 1007 and
February 11008, of 2,040,635 78 each, pald off. oo oo o ... 5,681,271 5o
Houston & Texas Central Rallrond Company—
Honds ealléd for redemption or purchased from procecds of lands sold and canceled —
First - Mortgage Five Per Cenf Bonds. - . oo oo ooeaas B ESRE S Rawrana -« 86615000 00
Consolldated Mortgage Slx Per Cont Bond -5 : - #61.000 00
- 022,000 00
Sauthern Paciie Rallrond Companys
First Refunding Mortgnge Four Per Cent Gold Bondd, purchased from payments to Sinking Fund and canceled 13,000 00
Texas & Now Orle Rallrond Company —
Six Per Cont Equipment Bonds pald éff F $408,000 00
Paymont to State of Texas for neconnt of Schiogl Fund Debt. == . 6,150 23
i 414,100 23
————ty 7,400,030 70
$382.006,621 10
11,850,000 00

Amount of funded and nxed interest-bearing
honds outstanding June 30 1008

Increase durlng the year

The above ontstanding bonds are held as follows;
Outataniing (o the hands of the Publie $330,251.621 10
Freo In treasury of Southern Pacllle Compuny . = - 22,077,000 00
: Free In treasutles of Proprictary Companles. - = AE8 000 00
e R A Y B R I D s e G e e o e e iy s it i e e e s sk e i B e e S e S 135,280,000 00
" 35,754,000 00
e ey —_— 72,105,821 10

o =P~ Sl IS oy e
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. The details of the bonds outstanding and the annual interest aceruing thereon are shown in Table No. 5: the amount
of bonds owned by the Southern Pacific Company in Table No. 10; the amount owned by the Proprietary Companies in
Table No. 15, and the amount in Sinking Funds in Table No. 17.

ASSETS AND LIABILITIES,

The details of the assets and liabilities of the Southern Pacifie Company are shown in Table No. 8, and those of the
Proprietary Companies in Tables Nos, 13 and 14, The value of the granted lands belonging to the Central Pacific Railway
Company, to the Oregon & California Railrond Company and fo the Southern Pacific Railroad Company, which remained
unsold at the elose of the year, is not included in the assets of said companies, but the proceeds and all transactions in
respect. of said lands are shown in Tables Nos. 18 and 19.

The stoeks and bonds of the Southern Puacific Company and of the Proprietary Companies outstanding at the close of
the year are held as follows:

¥ . Bonds and other
Common Stock, Preferred Stock. [ized-interest-
| beartng obligutions

Stocks and bonds of Southern Pacific Company = 374,060,405 U‘Ti AT T

Deduction—Deposited under 8, P, Co, 2-5 years 4 per cent mortgage “yl 1,000,000 00
Free in treasury 649,000 00
Held by Sinking Funds for redemptlon of = 1,786,000 00

Total deduction $82,163 34 §100,508.00 | 33/435:000.00
Amount outstanding In the hands of the publie this year. .. . == $107,767,105 30 $74,750.805.00 | %38 .022.5 i
Amount outstanding In the hands of the public last syear. = 107,777,105 30 ﬁo.l‘,a?,ugg 25 53&,3351%32 gn

Stocks and bonds of Proprietary Companies -| $309,816,272 00 [ 525,600,000 00 | $344,498,121 10

Deduction—Depoaited agalnst issue of Southern Paelfic Company sommon stock and bonds..| $275,004,338.00 $25,680,000 00'|  $10.850.000 00
Owned by Southern Paclfic Company fred ¥ ! 33,407,085 50 11,000 00 55?’:52333 :ig
Owneid by Broprietary Companles. ..o i ..o .o lo00 . s 40,500 o MR Y J4ER,900,00
Held by Sloking Funds for redemption of bonds D iy o eIl PLoniuRnu0

Total deduction. - _ $25,501,000 00 $44,100,000 00

et b b Aol
Amount outstanding In the hands of the public this year. . - : $0,000 00 | $300,320,121 10
Amount outstanding In the hands of the publle last year 65.273 6 1,000 00 304.743.551 89

Total stocks and honds of Southern Pacific Company and of Proprietary Compantes outstanding
in the hands of the public | §74,708,865 00 | $336,551,621 10
Total last year 4 55,640,000 25 440,705,081 89

T e e e o e e e e e e e e ] $10,122,800 75
R B e 0 i L T T e Ry Mg S gt ot $0,000 00

The stoeks and bonds owned by the Southern Pacific Company stand charged with $316,565,370 67, an increase during
the year of 819,201,573 35, The details of these stocks and bonds (pledged or free), and the increase or decrease during the
year are shown in Tables Nos. 9 and 10. :

From Tables Nos. 9 and 10 it will be seen that the Company owns free:

Stocks (par value) £02,001,889 00
Bonds (face value).. . R e .. 98,062,300 00

In addition to these stocks and bonds the Company also has Trée Southern Pacific Company Two-Five Years Four Per Cent Gold Honds,
nat Included In any statement of outstanding bonds, to the amount of e eadavan  22,147,000:00

In addition to the aforementioned free stocks and bonds, the companies have assets also in excess of liabilities amount-
ing to $65,179,008 06, as shown in the following statement, in which the assets and liabilities of the Southern Pacific Com-
pany and the Proprietary Companies have becn combined and all offsefting accounts excluded.,

Total June 30 18908 Increase. Decrease,

Current and Deferred Assels,
Cash and cosh aceonnba. o e el ; $1,288,818
Materialy tueliond other BUPDUes . o o e s 1, 452.a82 7
Advances for the construction and acquisition of new Unes, Including electrie [ines. . 21,208,403
‘Terminal real cstate and other property . ¥ 128,175
Rolling stotk and foating e{illipnlunt. s P 3,005,451
Advances for closlng Colorado Ilver Crevasse 360,212

Taotal Ourrent and Deferred Assots 308,408,433

Cash accounts 60,812 78 P $4.483.428 B8

- 7 e e g
Intereat and dividends. . 460,105 72 42,016 68
Loang snd bllis payable. i g W48 2 ,0582,873 20
Deferred Habllltics = = 1,058,710 §8 - SH8.085 01
$70.807,280 74 524,808,370 38
| $08.170.008 08 |

$4,520,704 04 |

3,605,050 70
~ s18za07 32

Contingent assets. ..o ooo_ .
Contlagent labliltics, viz.:
Insurance, replacement and depreciation funds: provided for by deductlons from
revenues and by charges to operating expenses. . - oo oooeucr oo 4,000,106 30
Rmcr\;c funds for replacement and depreciation of foating equipment and rolllng
BUOCK - ivnmrred s v o s el T e e LY HOY e N
Princlpal of deferred payments on fland contracti. ... - .- 75t d9.0
Dnadiusted clatms and accounts, . ___

16,103,897 0D | e ceemcer e | 2,870,586 17

Under the classification of Operating Revenues dnd Operating Ixpenses promulgated by the Inter-State Commerce
Commission, in effect sinee July 1 1007, the reserve funds established in former years for maintenance and renewals are
not available for the payment of extraordinary repairs and renewals growing out of damages by floods and other exeeptional
cpuses.  Therefore, the sum to the eredit of this reserve fund, amounting to $4,178,641 97, was written off and eredited
to Profit and Loss. i /

The Southern Pacific Company advances to the Proprietary Companies the funds required by them for the construc-
tion of extensions, for additions, betferments and equipment, and for terminal properties; also for the construction of new
liney and for the acquisition of properties important in the development of the business of the respective companies or in
the economical operation of their properties. During the progress of the work the sums thus furnished are carried by the
Southern Pacific Company until it is deemed well to dispose of the securities reccived in payment for such construction,
equipment or other property. Such adyvances and expenditures amounted on June 30 1908 to $103,3432,584 906, OF this
sum, 861,146,300 18 was for the construction and acquisition of new lines (ineluding electric lines); $15,800,787 15 for
terminal real estate and other property and $26,325,308 63 for rolling stock and floating equipment.

The Company is building railways in the Republie of Mexico under concessions and subventions which male it impor-
tant that the work should be prosecuted without interruption. The sums required in temporarily finaneing the Company’s
expendibures for this and other important work under way were in part seeured from the Union Pacific Railroad Company.
The sums thus obtained amounted on June 30 1908 to 845,376,380 27, of which $20,200,010 has since been repaid.

The opening for business, on Dee, 8 1907, of the Bay Shore Railway afforded a much needed relief ot San Francisco
in the handling of trains and traffic. The old ling, via Ocean View, built in 1863, traverses what is now a thickly sebtled
part of San Francisco. It is a single track line of heavy grades and curvatures, and its facilities are wholly inadeqguate
for the present traffic of the Company. The new line, of low grades, built on land adjacent to San Francisco Bay, is
11.04 miles in length. Although it is at present only double tragked the entire distance, yet the right of wiy, the grading
and the bridging are arranged for a four-track main ling, The tunnels, five in number, aggregating 9,048 feet in lensth
(1,884 miles), are double tracked, are masonry lined, with brick arch and conerete side walls and invert, The portals
are of eoncerete, brick faced and trimmed with sandstone. A duplicate of tunnel No. 2 (1,086.4 feet in length) is now build-
ing to the west of the present tunnel to afford four muin tracks. The differences between the new and old lines are as follows:
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Saving by ¥
New Line. Old Line. New Lineg.

al - e | ol
Length (miles) ek S L 13.608 2.85
Maximum grade per mile (feel) .. | 5.8 108.00 ‘ 18

Highest polnt of grade above San Franclseo City base (feet) . _ 3 : 2020
Curvature (degrees) 3. 795.72

At Visitacion and adjacent thereto the Company has reclaimed about 195 acres of land. In addition to the filling by
dredging, 2,023,323 eubie vards of material (principally rock excavated in this vieinity) was used. At Visitacion there is
in course of ercction an engine house of 40 stalls, a concrete transfer pit 494x70 feat, a machine shop 446x130 feet, a planing
mill and ear repalr shop 335x185 feet, a freight car repair shop 440x115 feet, a storehouse 103x52 feet, a power house
87x50 feet, and other buildings and appurtenances. All these buildings will be of the most substantial character and
equipped with machinery and applinnees of the best designs for doing work economically. Classifieation yards and sid-
ings have been built or are in progress of construction, ageregating abouf 58 miles in length when completed. Two and
one-half miles of trestle were built for the purpose of ¢arrying trains to dump Glling material for the line across the arm of
San Francisco Bay.

The accompanying map shows the relative location of the two lines. Tn order to sccure the desired right of way and
terminals, it became necessary to purchase real estate considerably in excess of that actually needed, but only so much
thereof as was needed his been charged to the cost of the line, and the remainder is earried under Real Edtate. Ingcluding
the charge for real estate, the sum of $8,676,586 81 was expended to June 30 1908 for the construction of this line, for
terminals and for shops at Visitacion.

Under the concession of Aug. 14 1005, referred to in the Annual Report for that year, for the construction of certain
lines in the Republic of Mexico, 400.61 kilometers (248.93 miles), were completed by June 30 1908, of which 354.24 kilo-
meters (220,12 miles) were in operation. There remain to be built by November 1912 about 772 kilometers (480 miles) of
additional railway. Under this concession the Company receives o subsidy of 12,500 pesos per kilometer (20,116 pesos per
mile), payable in 59, National Redeemable Debt Bonds of the Republic of Mexico “up to the amount of 5,000,000 pesos;
and these being exhausted, the rest of the subvention will be paid in eash, which the Company will receive in ten annual
payments without cause of profit, the first pnyment to be made six months after the respective line which causes the sub-
vention has been constructed and approved by the Secretary of Communications and Public Works.” Since the close of
the year, the Company has receievd on this account bonds to the amount of 3,000,000 pesos.

The concession of the Cananea Yaqui River & Pacific Railroad Company authorizes the construction (without sub-
vention, however) of about 1,257 kilometers (781 miles) of railway. There were completed to June 30 1908 455.72 kilo-
meters (283.18 miles), of which 378.98 kilometers (235.49 miles) were in operation, and about 801 kilometers (498 miles)
retain to be built by May 1914, \

These concessions aggregate about 2,430 kilometers (1,510 miles) of railway, of which 856,33 kilometers (532.11 miles)
were completed by June 30 1908, leaving about 1,574 kilometers (978 miles) to be built. The accompanying map shows
the Company’s lines in the Republic of Mexico.

SINKING FUNDS.
Amount to the credit of the Sinking Funds of the Southern Pacifie Company and of the respective Proprietary Companles at the beginning
of the year. S
= ccc}}::’!“:}:l‘lt:ﬂr;}gﬂ: ll{l"l ':“’:'bntll.wnle $316.,705 DO

Annual regquirements of morteages. . .. _ AL7.000 00
Interest on proceeds from sale of securlities 161 85

315,324,814 07

Total receipts to be applled to redemption of bonds. ..o aeae e R P L L i e e i < GR3.006 85
e oy o e e o L o e i e 1 s SR O By £ 7 O

72,000, foce velie, Southern Pacific Co. Steamzhip Flrst Mortgage Six Per Cent Bonds $75.000 00
$132.600, face value, Central Pacifie Ry. Co. Three and One-Half Per Cent Mortgage Bonds. = 110,830 18
£20,000, face value, Central Pactlio By, Co. First Refunding Mortgage Four Per Cont Gold Bonds. 20,212 60
513,000, face value, Southern Paclfic RR. Co. First Refunding Morigage Four Per Cent Bonds. ... < 11,800 00
Income from [nvestments; credited to general Income —— 136,425 00
Proceads from honds called, credited to profit and loss. . - 5,000 00
Premium on bonds called fof redemption 1,105 65
—_— A65,072 33

Balance June 30 1008, consisting of the cost of honds purchased for Investment and eash unlnvested, viz.:
Southern Pacliie Company e $144 00
Proprictary  Corpanles. ... .. 15,643,504 5p

$15,043,608 69

The Sinking Fund transactions of each Company, the securities held, and the eash on hand for account of each fund,

are shown in detail in Table No. 17.
LAND DEPARTMENT.

The transactions in respect of the lands pledged for the redemption of bonds were as follows:

Number of acres gold. .. 2y s Eptklr
Total amount of sales (cash and prinelpal of defp 1 S103,80 8™
Tnterest on deferred paymients and other collections. 432,20 659

Tothl.oeonann- = §626,141 B9
Deductlons—Yxpenses and taxes. 2 3 = 55
Amount applied to pa
331,457 07

Amount remalning for redemption of honids . A . i = : $204,084 82
Avorage price receivod A 3 3 451
Number of acres of lan P 14,479,982
Amount of land contracts outstanding June 30 1908 eatd < 2 e = $2.821,670 p2

The eash payments to the respective Trustees, to be applied by them to the redemption of bonds, amounted to $1,-
161,304 03, Bonds to the amount of $065,000, face value, were either purchased or called by them for redemption and ¢an-
celod after payment. On June 30 1908 there remained in the hands of the Trustges and of the Companies $044,752 16
for the further redemption of bonds.

The above stitement ineludes transactions in respect to the lands formerly belonging to the Houston & Texas Cenfral
Railway Company, Under the Trust Indentire executed by Frederick P. Oleott, the purchaser thereof at foreelosure sale,
the proceeds [rom the sales of these lands ave to be applied to the purchase and cancellation of bonds of the Houston &
Texas Central Railroad Company issued under its First Mortgage and its Consclidated Mortgage,

The details of the year's transactions of each company are shown in Table No. 18, and the accounts with the respective

Trustees in Table No. 19. e
CAPITAL EXPENDITURES, )
The expenditures by the Proprictary Companies for the construction of new lines, for equipment and for additions and

hetterments to compleéted lines charged to capital account, were as follows:
{Cxlu.-nnlll.nn-ﬂ for new llnes, viz.:
Cantral Pacific Rallway: i
T L B R P TG R Ty e i i e, e Bl ORI ol Y e S e W e Y e e ey iy PR $111,894 00
Galveston Harrishure & San Antonlo Rallway:
Extenslon from Stockdale to Cuero $2.216 66
. 100,000 00
—_— 102,218 806
Houston & Texas Central Rallrond:
Extenslon from Moexta to Nellova 133,455 50
Loulsiann Western Baltroad:
Extenston from: Bunlee to Mamon e s bt - : 234117
Morgan's Loulstana and Texias Rallrpad and Steamship Co,:
Fatenslon from Lafayette to Port Allen 5473,000 17
Extenslon from Arnaudville to Port Barre . 3 14,748 A7
Extenslon from Bayou Sale to South Hend 48,474 65

336,253 50
Nevada & Callfornla Hallroad:
Liahilitles asswmed in the Pt:rc!:.\.se of the Fallon Rallway 23,712 13
Oregon & Callfornts. Rallroad:
Fxtenslon from Henderson to Springfield 4,439 16
Southern Paclfic Rallroad:
Chunge In line, Salton Desert. ... 100,840 68
"Texns New Orleans Raliroad:
Extenslon to Port Arthiur £48,085 44
Surveys ... 2’523 72
_ 62,500 18
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Brought forward,

Exﬁwtl]n Itures for Additions and Betterments (Table No. 22), viz.: $1,127,809 04
allnst 4 -

Bridges, trestles and cul

Changes In llne X

Changes In gauge - -

Fencing right of \vay

Highway crossing slgn

Interiocking and block signals.

Malin tracks

Over and under grade crossings.

Revislon of grades_ - .- . S

Real estate

Right of way and grounds

Shdings and passing tracks

Telegraph and telephone lines.

Tunnels BEas

Widening embankments . o : B o

Daocks and wharves = éh’"'g.‘m é‘;

Engine houses, shops and appurtenances. . : = 206,878 20

FFuel and water stations and appurtenances. = 7 . L P03.423 Ot

Statlon DUIAINEH. . oo g 258116 76

Terminal bulldings and yards. . ______ o T Bagl7iz 00

I_(]thttl' bullnlmii:s nndit uppurtenmu*c-s_..l. e T ;;_.1:,‘_-,-_,;5 a4

"wo locomotives, 14 passenger cirs, | pay car, 642 frelght cars, 1 A g i1 e -

Floating equipment in course of construetfon. ... .~ ' GO LU AR pdsELETS

Additlonal cost of equipment added durlng preceding fiseal yvear. i

Addltions and Improvements to existing equipment_ ... . : 3 o SErCES 32,974 B

i 37,073,279 21
Less icradlts oo s ia 510,016 43
—— 30,607,262

Less expenditures pald from Income of Southern Paclfie Compan
South, Paclfio-Coalt- Rallway. - .- s o . .:
Now Mexlco & Arlzonsg Rallroad.
Sonora Rallway
06
- 6,274,310 72

Deduct lohs— Proceeds from sale of real estate .- coeooooao oo .. 10
Proceeds from sale of roeck sand other property 841 73
Miscillaneous colleotions. - v i b
Materlal recovered from track abandoned ol
Cost of surveys written off and other adjustments

890,247 34

Net expenditures for capltal nccount of Proprietary COmMPARIES. _. ... ot e e e e e e aememm L Y 5?_‘11
"l The details of the expenditures for capitallaccount of the Proprietary Companies are shown in Table No. 16.

ADDITIONS AND BETTERMENTS.

The expenditures for additions and betterments amounted fo $6,557,262 78. Of this sum $6,274,310 72 was charged
to the capital account of the respective Companies and $282,952 06 to the Income Account of the Southern Pacific Company.
The expenditures for the lines in Louisiana amounted to $927,157 22; for the lines in Texas, $320,486 81; and for the lines
west of Il Paso, Texas, and Ogden, Utah, 55,800,618 75, of which sum $58,619 82 was expended on the lines of the New
Mexico & Arizona Railroad and of the Sonora Railway. The details of these expenditures are shown in Table No. 22. The
prineipal additions and betterments to the roadway, track and appurtenances were as follows:

# O Lines West
Roathway, Track and Appurtenances, Total, ”E?;{,ﬂ;‘_ of ”}';; Pa;g_ of

Miled of track ballasted with stone 32,05 32.06
Miles of track ballagted with gravel 1570
Mlles of track ballasted with siag- £

Total miles of track ballasted
Lineal feet of wooden structires replaced with steel structures.
Lineal feet of wooden struoctures replaced with culverts -
Lineal feat of wobden structures replaced with embiankments.
Total 1ineil feet of wooden structures replaced
Lineal feat of steal structures bullt replacing wooden structure

Lineal feet of steel structurea bullt replacing embankments. ] 250
Lineal feet of steel structures replaced with heavier structu | 2,080

Total lneal feet of steel structures put Io place

Lineal feet (transversely to track) stone, concrete or brick arch e
Lineal foet (transversely to track) Iron pipe culverts. .
Lineal feot (transversely to trackl rall top culverts. ..
Cuble yards of |||nsnnrf' used in brideges, trestles and culver
Cublo yvards of material r

Miles of roadbed widened

Excess welght of gew ralls

Mlles of second track bullt. .

Mlles of sidings and passing tracks bullt

Miles of sldings and passing tracks taken up.

Miled of track changed to standard goauge. ..

Ml es of rlght of wa{ fenced (traclk milegs)

Miles of automntle electrie blogk signals Lullt (track miles)
Number of interlocking crossing slgnals hullg

o e
g e

¢ 652,01
13
2,006,04 20. 1,080.03

3
A S ST S

b
5
]
4
']
i
(|

[

* Oharged L0 Operating cXpenses.

The changes in line completed or in course of construction were as follows:

New Lines. Aazimum Grade—Feet per Mile.

Miles Constricted. West Round. Fast Bound. Dute
DHstance | Saetng in - [ —| Opened for

3 Changes (n Line. o
- Main Second Saved | Currature 0ld N 0ld Now Busthess,

Track. Track. (Miles). | (Degrees). Line, Line. Line. I Line.

Lines Fast of El Pasi—
Alleyton, Texas, to Colorado Rivero. .--- . i 40.00 | 15.84 60,00 16.84 In progress.

Lines West of El Paso— |
Deeth, Nev., to- Wells, Nev . g 7 19.80 56,70 21.12 In progress,
Felton, Cal., to Old Felton, Cal 0 5 T ’ =z 1,75 In progress.
Irene, Arlz,* 3 £ 59. v 5280 A6.40 Nov. 30 1007
Palisads, Nev...... 4 s | 19,28 2 2370 v June 30 1908
Santa Barbara, Cal- A 0 i 1 8280 n2.80 2 Mehi 21 1008
Weed, Cal . i 02,76 106,60 | 204.23 AL Nov, 21 1907

~ % Charged to operating expenses. @ Records 10st. ¥ Descenlng grades for entire distance.
The principal additions and betterments to buildings, struetures and appurtenances were as follows:
On the Pacific System lines there were completed: At Oakland, California, a brick passenger station, 36x01 feet, and a
brick baggage room, 36340 feet, costing $28,824; at Berkeley, California, 4 brick and stone passenger station, costing $56,803;
at Minn, Nevada, twelve dwelling houses for employees, costing $38,744; at Ogden a brick power plant and power line,
costing 392,118, The improvements at Roseville, California, mentioned in last year's report, which inyvolved an outlay of
636,700, were completed. 'There is progressing: A‘t- Imlay, Nevada, a brick machine shop and power house, 50x140 feat;
o 12-stall brick engine house, a steel turntable, & eoaling station of 10,000 tons eupacity, u steel water storage tank of 350,000
gallons capacity, and a pipe line about 33,410 feet in length, which, when cmup‘nter!, are estimated to cost about $152,000;
at Hazen, Nevada, o 6-stall brick engine house, o brick sand houge, a brick oil house, a coal chute of 300 tons capacity,
a steel tank of 65,000 gallons capacity, and a pipe line about 18,000 feet in length, which, when completed, are estimatecd
to cost 872,150; and at Eugene, Oregon, a brick passenger station, 30x143 feet, to cost, when completed, about $20,000,
On the lines in Louisiana and Texas there were completed at Orange, Texas, @ brick passenger station, 26x88 feet,
osting $14,000; at Howe, Texas, a frame depot, 24x134 Teet, costing 33,500, At Seguin, Texas, work is progressing on

Ditized for FRASER




JAN. 30 1909, THE CHRONICLE 305

a brick passenger station, 25x88 feet, which, when completed, is estimated to cost about 87,000, There was expended for
water stations at Chocar, Bl Paso, IFort Hancock, Glidden, Sanderson and Valentine about $32,700.

EQUIPMENT.
The changes in equipment during the year were as follows:

Condemmned,
destroyad, sold Added and Charged 0—
or transferred |
and credited | —
to Réplace- | Replacement Capital Free Assels
mend Accounts, Accounts. | Account. 8o. Pac. Co.
Locomotives 2 | e 117
Baggage cars ... - e b
Baggage and mall cars - = 5 3 )
Baggage and passenger cars. . EAu 4 — e
Baggage, mail and passeng - - - — s
Business cars =T o 3 L e~
Composite - ... - == = s
Dlning cars ... e e
Instructlon
Opservation car
Passenger oars. =T is
Pogtal ears =, L N
Narrow-gauge: passengerc-traln cars
Box cars — A
Caboose cars
Flat cars
Frult cars
Furniture cars ... -
Gondolns cars
Gondola cars (Hopper hottom)
Refrigerator cars
Stock. cars.......

3 1o 201 ;
ROy B |k rapal |

183 5at % 8 [

Amount eredited or oharged | $2,222,470 73 | §1,850,210 13 $524,634 33 | $2,345,0645 31 | §6,020,305 77
| g \ |

* Sold by Southern Pacliiec Company to Proprietary Companles,  Credit.

The locomotives added during the year averaged 98,48 tons total weight of engine without tender and 84.39 tons upon
drivers, The freight cars added during the year averaged 50 tons capacity.

There remained to the credit of the funds for replacement of rolling stock at the elose of the year $1,011,324 G3.

The locomotives and cars owned, and their capacity at the close of the year, were as follows:

This Year, Last Year. Inerease, !Dr'tn‘ﬂ:m, Per Cent.

Locomotives, standard gauge .. g 1,738 =2 06.00
" NArrow gauge 1 21 & 23.81

1,759

(Standard Gauge.)
Total welght, exeluding tenders—tons
Average total welght, excluding tende
Total welght on drivers—tons. ...
Average total welght on drivers—

Passengoer-traln cars, standard gauge
3 & U NAITOW. ZaUge. -

f?rﬁzlﬁ-tml_n f:!f:i. standard gauvge
L i NATTOW pgauge

Tota capaclty of standard gauge cars—tons. . 1,532,104 _i 1.-:?.’..711-1_ X
Average capacity of standa gauge cars—tons SR e R A b S e e e A5.90 34,

Worlk uqu!nial-éii_t.jgl.ﬂndnril-wnugu ! . il [ 4,850
£ X NAETOW gKauge. 27

e O 4,877

The cql.li;mcm. owned by the rcrspéurtivc companies is shown in Tables Nos. 20 and 21. _Tli;éhnn-ge:s during the year,
the capacity and the service of all equipment are shown in Tables Nos. 20, 30 and 31.
TRANSPORTATION OPERATIONS.

For the purpose of comparison, the revenues and expenses of this year are re-stated in the following tables under the
clagsification in effect Inst vear, deducting, however, from the expenses of last year, such expenses as were then included
in operating expenses, but which are this year charged to income account, also adjusting last year’s expenses to the primary
accounts of this year's elassification as far as practicable.

Thus re-stated the results of the year’s transportation operations compared with those of the preceding year areas follows.

| -
This Year, | Last Year. Inecrease. Decrease. P.Cl.

Average miles of rall lines operated 9,505.61 9,400.50 106.02
fevenes

Passengoer, Ineluding extra bagrage. ... . - ... - 4 d $33,551.888 B2 | $2,005,645 30 | -
Mall and express. . { 4,807,880 76 2347349 | - e
Frelght s e i st mr s mn s s - 76,710,200 10 $4.5805.830 40
Switehing, rentals and all other sources £ X 1,460,088 45 a [T I e BT e,
Total rall Unes. - --.. - = - $115.630,170 22 2,084,600 70
Outslde operations—revenues 3 10,564,183 91 | ... > #32.820 06

Total revenues oy $126,104,360 13 2,017,439 36

Operating rpenses!

Malnfenance of way an  structures = A $16,011,358 02 $024,808,76
Malntenance of equipment. 4,01 : 14,884,002 60 43,022 21
Conducting transportation . - 1 . 36,895,835 80 3,588,014 26
General expenses. .. - . St Lty 4 3,344,204 BO 313,482 45
Total rall lines i $71,135,201 37 | $4,870,232 08
Outslde operations—ezpenses s 9,130,070 74 $372,512/90

Total expenses . 11 I $84,603.051 80 380,265,332 11 e
57,315,159 14

0,015 | T BT [

©o
Saspra=l
=jtaode

oo

e 14

Giross revenues over total expenses. ... .. §38,010,808 B8 §46,020,028 02 |
. Passenger Troffc. e e = === ==
Revenue passengers carrled. | 41,303,734 41,800,015 |
Revenue passengers carrlied one mile = 1.040,036,373 1,687.837.350 | 52,100,023
Revenue from passenger traing per mile of road a $4.175 84 §3.002 77 | 5183 07
Revenue from passenger tralus per rerenue fratn mile. 1M 31 85 50 00
Avorage revenue per passenger por mile lewasn 2174 pents. 2.113 cents, | 061 conts,
Average distance careled 3 40,62 mil 57.93 ‘miles. | 1.60 miles.
Freight Traffic. —_—— — =} _—
(Way-blll "Tonnage.)
Tons of revenue and company frelght earrlec 28,008,013
Tons of revenue and company frelght carrlod one mile = 7.845,002.6156
Ton miles per mile of road—all frelght. . e §24,201
Reovenue frelght per mile of road . . 3 a--ti) $7.333 27 §7.,803 8
Revenuo from frelght per recenue trafn mile, .. ...~ () (¢} $3 59 33 63
Average recelpts per ton per mile—revenue frolght 1.007 conts. 1.008 cents,
Avernge dlstance carried —all frefght = 270.538 miles. 267.07 miles. 2,806 mliles, 1.07

b ]
cSoatn

(a) Based on teaffle over rall Hnes only ._|;|1¢1I| af furrles used |.Il:‘t_\\fl.'.LTl1_run stat ond excluded 1n distance over which trafflo was moved, (b)) Revenu®
passenger traln and all mixed train miles, but excludlog mileage of locomotlves helping. (¢} Revenue frelght traln and all mixed tralo miles, but ex-
cluding mileage of locomotives helping
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The following statement shows the increase in the Company’s revenues and service during the first half year and the
shrinkage caused by the general falling off in business during the second half-year.

| Locomative | Locomaotive
Miles Miles
Tuons of Tons of in Revenue Number of Number of itn Revenue
Gross Revenues, Revettie Reventie Freight Passengers Passengers | Passenger
Fretaht Fretght Service, Carried., One Mile, Service,
Carried, One Mile. including including
[ Mized. AMized.

Six months ended December 31 1007 $69,104,350,26 | 18,313,520 | 8,721,260,080 | 13,4
Six months ended December 31 1006 62,120,313 81 12,473,200 | 3.400,822,517 1,746,008 : 780,461,018 11,263,344

Increase $0.075,042 4% | 840,027 | 314,438,468 | 1,701,416 00,024,596
Decrease
48 11.40

Per cent .. = 11.23 6.74 | 9.23 14. Joit i 1.0
Six months ended June 30 1908 _ ‘9,626,878 | 2,704,050,708 D.A67,.201 19,044,070 | 760,650,150 10,737,
5,086 | 20,205,338 | 708,375,752 11,312,9

Six months ended June 30 1007 64,085,040 32 12,008,103 | 3.488,417.132 13.31,
37,825.573

4.74

47,424 44 870,486,214 | 11,785,005

Per cent (25 268,30

Decreasea 50,892.—131 &0 2,671,318 | 723,487.424 .‘i.:t‘;"a"ﬂ:l,'. -:!_SI.ZI.'.ID
15.44 21 | 20.74 z 1.78

The operating revenues and operating expenses for the year distributed to the respective primary accounts provided
for in the classification of the Inter-State Commerce Commission are shown in Table No. 24, and of each company in Table
No. 25. The details of passenger and freight traffic are shown in Tables Nos. 26 and 27,

The rail lines were operated for 66.94%, of their gross revenues, against 61,52% in 1907. The average for both rail and
water lines, including outside operations, was 68,687, against 63.60% in 1907. Expenses for “maintensnce’” were 28,069,
and for “‘operation” 38.887 l}{ the gross revenues of the rail lines.

The increase of $4,397,719 78 in operating expenses resulted entirely from the inerease in expenses during the six months
ended Dec. 31 1907.  In the six months ended June 30 1908 there was i deerease in operating expenses of $6,225,435 32.
The inerease in the first half-year resulted from the ¢xpenses incident to the greater amount of traffic moved, which, in the
preceding year, had already reached proportions where it exceeded the limit of handling it economically, from the greater
cost of material and supplies—principally fuel, lumber and ties—from the higher wage schedules; and from the expenses
incident to restoring to its former standard the roadway damaged by the disastrous floods and heavy snow storms in the
spring of 1907.

In the following statements the expenses have been combined under aceounts which present them coneisely and com-
paratively with last year.

MAINTENANCE OF WAY AND STRUCTURES.

| This Year. Last Year. Increase. Dgcrease.

Repalrs of roadway and track o | 37,420,172 15 P _ P 3184,700 09
r?tltlgc:{. trestles and culverts. . 7 3,132 20 T 203,961 30
s 5

Ralls, frogs, switches and fastenings. - i i o
Bulldings, grounds and appurténances. = ! o 2,784,472 A4 o 240,760 30
Snow and sand fences and snow sheds. S L

Superintendence

Statlonery and ¥ : 3 -
Colorado River Crevasso . 43 200,573 08

Total

The increase in expenditures for ties resulted from an increase in the average cost of ties from 58 cents to 70 cents
per tie (an increase of 20.69%) and from the greater number of ties put into the track.

The following rails, ties, tie plates and continuous rail joints were used in making renewals, and the entire cost thereok
charged to operating expenses:

| 4 rnicrease.
Tiis Year, | Last Year. | — Dicrease.

Miles of new steel radls. - - __ s 2 203,40 360,20 —b1.40
Per cent of renewals of all ralliin’ tra : - 287 285 L
Number of hurnciiized tles 1,234,800 1,106,341

Number of other tles. - = 2713118 1,587,000

Total number of tles_ 3,048,608 2,983,903

Equal to miles of con s track- 1,410.22 1,005.02

Per cent of renewals of all tics In tri f - 11.01 .00

Number of tle plates. ... £ 2 s ¢ 3,033,308 &.500,603

Equal to miles of continuous track 1 s B.24 427.74

Number of continuons rall Jolnts. . T _ 276,10 137,201
Equal to miles of continuous track. .. SU2.10 105,02

The weight of rails per yard in main line and br:

winches atithe elose of the vear was as follows:
| | | II - ! Less
LA1edb: | 06-1b. | 00-10. | B0-W. |76-1b. | 75:0, |70-1. [61.5 and) 5o-ib. [ G4-1b. | 82500 | 30-16. | than
| | | 000 | | | B0-1b.

Maln and sccond track 3.662.75 0.021144.12 2 808.78(171,40 2,084.40|
Branches 4,100.50 a7 ..._‘| 102.48) 58.70) 238.80] 10

Miles of main and second track operated, |
excluding mileage operated under irackage | Total. |
rights.

(i}
1o
52

L e L B R 05 20.90144.1

2
Per cent of total miles of track. .- ___ 100,00, .01 .21 1.48
Per cent last year [ wo.unl 1.24

270!
{2

s0.40| 2.38| 2382 .11 16.00| 2.84] 2060 81 sl 207
arAs| 333 Tos1| l l9.7a| aizel 2.1 (93] 14li6| 2l07

[2,971.26230.10 2,323.28| 10.72|1,982.5

|
|

Expenditures for “Maintenance of Way and Structures” averaged $1,745 96 per mile of main and sevond track, against
$1,674 08 for the preceding year.

At the wood-preserving plants of the lines east of El Paso, 340,143 lineal feet of piling and 1,724,832 feet B. M. lumber
were ereosoted, and 640,811 cross ties were burnettized; on the Pacific System lines, 615, 781 lineal feet of piling and 1,585,184
feet B. M. lumber were ¢reosoted, and 1,219,671 eross ties were burnettized.

MAINTENANCE OF BEQUIPMENT,

| This Year. Laxt Year, Inerease. Decrease,

Locomotives .. $6.000,704 B2 | 25,089,402 50 i e $322 787 L8
Passenger traln cnr ¥ 1,703,852 03 1,503,002 81 $200,150 82 2w i
Frelght traln card. < 5,115,757 10 4,004,220 67 141,527 a3y
Work equipment . X A65,060 61 340,306 82 10,6058 70
Floating m;lu]::men 340,620 40 A03,327 10 a6, 706 61
Shop maclilnery and to G66,216 47 038,103 53 o Rl 71,078 06
Superintendenes___ . AG0 411 94 413,007 a6 46,904 30
Othor expenses. _ _ 702,471 72 656,262 00 46,200 12

|
Total. . [ $14,027,081 60 | 14,884,062 0o
The companies have not made any charge for “Depreciation” of gquipment, as contemplated by the Inter-State Com-
merce Commission’s new accounting regulations, but, as in the past, have charged to operating expenses (less salvage)
the original cost (estimated, if not known) or purchase price of all equipment condemned, destroyed, s.ml{i, or vicated
from any cause during the year. The amount thus ¢harged is shown under the charge to “Renewals' in Table No. 24,
and amounted to $1,270,011 76. -
The average cost of repairs and renewals per locomotive and per ear per a nnum, and the average number of serviceabl .
locomotives and cars owned during the year, were: F
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Average Cosi per Annum. } Average Serviceahle Number.
This Year. i Last Year, This Year. Last Year.
Locomotives, for repalrs $3,08970 |  $3,443 66

L . e W e 44 54 119 30

Ot e e nem et m s s s e ma e s TR e S E A —— $3,134 24 | $3,562 00

Passenger train cars, for repalrs — 5803 80 | &78_‘-1—0 e
IOt el mem o s T aerrien A gk £uae

$872 25

Fretght train cars, for repalrs L | 387 17
O B W AL e e e e o e ey e e et 26 10

$115 45 s11a 27 44,312 43,502

The equipment. owned by the respective Companies is shown in Table No. 20, and the eapacity, the service and the
average cost of maintenance are shown in Tables Nos. 29, 30 and 31:

CONDUCTING TRANSPORTATION.

| This Year. Last Year. Increase. Decrease,

Locomotives, fuel for oo - oo oa oo L 5 S ey ey b et S e T e $0,314,822 03 | $7.375.0 5 | $1,938.874 88
Locomotlve service, other than fuel. . 7,402,650 04 7,458,580 20 3,007 65
Tratn service o 5,905,044 07 5,849,433 11

Station and terminal service. . . 11,036,423 80 | 11,015,304 27

Operating floating equipment ! 584,353 45 661,043 41

Injuries, loss, damage and other casualties. . =] 3420167 2,002,801 52
Superintendence. 1,160,951 03

Mileage Ynylnunls L - 445,086 76 | 617,736 00 $172.040. 24
Advertising and printing 887,514 00 | a54d,778 22 |

(540,484,550 06 $30,805,630 B0 | 53,088,914

The inerease in these expenses has been prineipally in fuel for locomotives, resulting from an ineregse in the cost pcr
ton of coal and fuel oil from $2 13 to $2 70, or about 279;. ‘The increase in injuries, loss, damage and other casualties re”
sulted principally from the accumualtion of freight claims growing out of the difficulty of verifying claims filed following
the San Francisco fire and the payment of elaims growing oub of the congested traffic conditions in the spring of 1907. :

The work done by the transportation department of the rail lines is shown in the following table: .

- I'mcrease. Per
— Decredse. end.

Gross oD Erating FOEVENNeE . o mer e v ecac e roe s eae = J 1N T WOl - - —3$2,084,600 70
Expenses conducting transportation. - -3,058 014 26
Revenue passengers carrled one mlle. - -

Mileage O passenger Cars. ... ... ... s
Locomotive miléage with passenger tralns, Ineluding helping
Tons of revenuo frelght carrled one mile. .

Tons of revenue and company frefght carrl —150.380,109
Mlileagre of frelght ears T = —17,6064,980
Lotomotive mileage with freight and mixed tralns, ineluding helpi —1,076,41%
Total locomotive mileage In gervice for which the atténdant expense - —Z,046,063

The average number of tons of freight per train, and loaded cars per train (excluding eaboose), and the tons per londed
car for the year, were:

Laaded Cars per Traian. |
——-—-l Per Cant

I Tons per Loaded Car.
of Loaded r;.'exrl

4 Increase. -+ Increase.

Revenue and Company Frefght. — Decrease, | = Decrease. | M (leage
( Way-Dill Tonnage.) Tons. N e et to Totai Car

Per. Per Mileage,
Tons. Cent, | Cent.

+ Increase.
— Decreass.

Tons. —
FPer
Tons. | Cent.

Lines east of El Paso ] 2 —13.10 3,70 | 5 6.81 | 64.60 — 5.21 —. 6 3.25
: it

Lines west of El Paso 44 440,08 11 83 | 60.06 — 4.406| 215 +2.14 11.02

Average all lnes 24,00 | 0.34 g : 193 | 60.00 — 4.07|

{--1.05 §.34
|

* Ton miles per rm'_cutTc_tr::i;;IiL t;nl_u ;\I’!_d.ﬂii_ll;i&-l:l.l mjlh miles.
The cost of fuel per locomotive mile in revenue serviee and in non-revenue service, for which fhe expenses are charged
to “Conducting Transportation,” was 17.813 cents per mile run, against 13.353 cents in the preceding year, and for the en-
tire expenses for “Conducting transportation’ 77.420 cents, against 66.794 cents in the preceding year.
GENERAL EXPENSE

1 '}
This Yeur. Last Year, Inerease. | Deergase.

Salarles and expenses of general offlcers. ... $438.410 30 $413,220 25 520,100 14
Sularies and cxpenses of clerks and attendants 2 1,538,487 71 | 1.662,313,60 186,074 16
Law expenscs 376,507 96 J24.528 08 L0320 B8
General olfico cxpenses. - 236,508 906 | Sa7 28 5%
Statlonery and printing 3 181,350 03 104,880 00
Insurance . - 364,801 04 | d70.820 46
Other expenscs i 30,220 72 190,681 38

Total $3,657.007 51 | 53,344,204 86 | $313,402 45

* GENERAL.

The two remaining notes of the Central Pacific Railroad Company to the United States of Ameries, of §2,040,635 78
each, due respectively Aug. 1 1008 and Feb. 1 1909, were paid off in July 1908, releasing Central Pacific Railway Company
First Refunding 4% Bonds to the amount of 5,882,000, which then became a free asset in the freasury of the Company.

)}

These were the last two notes out of twenty notes given in February 1899 by the Central Pacific Railroad Company to the
United States of America in final settlement of the indebtedness of $58,812,715 48 growing out of the issue of bonds by the
United States Government in aid of the construction of the Central Pacific and the Western Pacific bond-aided railroads.

The discharge of this debt marks an epoch in the history of the Central Pacific Railroad. By an Act of Congress in
1862, the “Central Pacific Railrond"” Company was authorized to build a railroad from Sacramento to a junction with the
Union Pacific Railroad, and was given fourteen yvears to completa the road, This junetion was effected in May 1869, and
in the fall of that year the entire rail line from Ogden to San Prancisco Bay was in operation, The gross earnings in the year
1870 (the year following the opening of the entire line) amounted to $7,438,070 on the 804 miles operated; and in the year
1809, in which the final settlement with the United States Government and readjustment of the Company's bonded and
other indebtedness was effected, the gross earnings amounted to $16,401,026 on the 1,358 milés operated, Since the read-
justment of this debt, Feb, 1 1899, there has been expended to June 30 1908, in straightening the line, in reducing grades
and curvatures, and in other reconstruction,in the construction of the Ogden-Luecin Cut-Off, referred foin the Annual Re-
port for 1003, and for other betterments and additions by which the serviee and facilities fo the public were increased, the
sum of 3:1-1,270.?_8{}. The gross receipts for the year ended June 30 1808 for the 1,495 miles of railway operated amounted
to $83,4506,141 32,

The cl&li\'nr.\r of the remaining 3,000 refrigerator cars for the “Pacific Fruit Express Company,” referred to in the last
annual report, was completed during the year, and said company now has 6,600 cars in servica. The nid-ug eapital stock
of the gompany is $10,800,000, paid for ﬂy the Southern Pacific Company and the Union Pacific Railroad Company, one-
half each.
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In addition to the completed lines of railway opened for traffic as reported under “Properties and Mileage,” and the
railways in the Republie of Mexico, heretofore referved to, construction is progressing on the lines of the following companies
or of companies organized in their interest, viz.:

Morgan’s Lowisiana & Tévas RR. & S. 8, Co.—On the extension from Lafayette to Port Allen {opposite Baton Rouge),
about 20 miles of track and about 12 miles of grading are completed. On the extension from Bayou Sale to South Bend,
a distance of about 11 miles, abott 7 miles are completed, and the grading is completed, for the remainder of the line,

Nevada & Calijornia Ry. €o.—On the extension from Keeler to Mojave, a distance of about 146 miles, about 36 miles
are completed and work on the remaining 110 miles is progressing,

LSiumh":..«:m Pacific RR. Co—The grading on an extension from San Ramon to Pleasanton, about 10 miles in length, was
completed.

Central California Ky. Co.—On this line from Niles to Redwood City, a distance of about 16 miles, about 7 miles of
track and about 7 miles of grading are completed, and the grading on the remaining 2 miles is nearing completion,

Sacramento Southern BR. Co—On this line from Sacramento to Antioch, a distance of about 54 miles, about 2 miles
of track and about 10 miles of grading are completed, and worlk is progressing on the remainder of the line.

Under the pension system, put into effect by the companies on Jan. 1 1903, there were carried on the pension rolls
390 employees. The payments to them for the year amounted to $130,315 61.

The accompanying report of the Comptroller'shows fully and in detail the financial and other transactions of the South-
ern Pacific Company and of the Proprietary Companies.

By order of the Board of Directors. E. H. HARRIMAN,

President.

NO. 2—COMBINED INCOME ACCOUNT YEAR ENDED JUNE 30 1008 —SOUTHERN PACIFIC COMPANY AND PROPRIETARY COMBANIES

(Hevenues and Expenses of * Proprictary' and “Non- Proprietary' Lines and Mlscellaneous Income of the Southern Paclile Company and Propriatary
Companles, combining detalls shown in Tables Nos. 8 and 111)

|
Operating expenses (and taxes) of proprie- || Revenues of proprietary lines and |||1sc=:l-l
tary lines, Interest on funded debt and || laneous Ingome of proprigtary companies
all nther expenses of proprietary compan- | ag shown n detall In Table No. 11 ... oo oo ....18118,517,838 22
les, as shown In detall In Table No. 11.__ . 1$101,002,400 94| Revenues of the followlng non-proprietary|
Operatlng expenses, taxes and all other ex- lines:
penses Ineurred In connectlon with the New Mexlco & Arfzona RR ... _.....| $427.020 %79
operatlon of the followlng non-proprie-| Sonora Rallway_ . | 1,050,203 06
tary lines: —— 1,478,223 75
New Mexlco & Arizona RR....... | $425,077 54 Revenues of Southern Paeclfie Company
Soriora Rallwny z 1,111,480 54 | No. 0):
¥ ] 1,638,658 08 Gross revenues from operation of steam-|
Expenses of Southerm Paclile Company ship Hnes:__ ... ... 186,674,030 17
No. 8): € Intercst on bonds owned of companles|
Expenses of operating steamshlp lines. ... $5,900,623 85 other than proprietary companles._. .| §23,058 72
Interest on fundedl debt, viz,: Interest on honds owned of Southern Pa-|
6% ateamship bonds. __ __ - 100,320 00 cifte Company and of proprietary 1'.um‘[
4% bonds (O, P, stock cqllateral) -l 1,213,406 67 panles | B4D,486 07
4% 2-5-year bonds, = 290,120 00 Dividends on stocks owned of companles
Interest due to Proprietary other than ;:roudetary companles_.._.| 1,078,031 88
Companles on advances Hentals from lease of toad 2| 4,208'52
and open accounts_._.__51,846,521 8% Hire of equipment. .. 2,232,011 23
Less Interest due from Pro- Rentals from lease of Jolnt tracks, yvards
prictary Companles, In- and terminal facilitles. ______ . " ... 103,362 00
cluding Intercst charged Miscellaneous rentals 166,418 89
to Oregon & Calll.RR.Co. 1,003,060 63 Balance of [nterest on loans and on open
- B 243,401 24 accounts other than with proprictary
Rental to Central Paclfic Ry. Co 10,000 00| companles . __ : A16,722 10
Rental to Oregon & Callfornla RR, Co.__ 5,000 00} _—
Rental to Southern Paclic RR. Co-. 10,000 00|
Land-—Expenses and taxes 15,207 08
Taxes el e e, 182,478 30
General and miscellancous expenses 68,813 64
Annusl  payments for redemption of 6%
utcnmsﬂlp bonds 78,000 00
Premium: on  $72,000, [ace-value,
ateamship bonds redeemed 2,600 00
Reserve for depreciation of rollin
owned and leazed to other companies. . _ H85,454 76
Cost of surveys written off 4,859 00
Cost ol examinatlons for water power| |
written nIL_-..‘___-‘_..__-_-.._..-.‘] 12,484 99|

12,236,181 18

8,828,820 65
Balance to profit and lpss (No. 3) . | 10,874,445 58

[s132.202,243 15| $102,232,243 15

NO. 3.—COMBINED PROFIT AND LOSS JUNE 20 1908—SOUTHERN PACIFIC COMPANY AND PROPRIETARY COMPANIES

(Combining detalls as shown In Tables Nos. 7 and 12.)

Dividends on stocks of Proprietary Companies, viz.: Balance June 30 1907, viz.: -
Central Paetfie Ry. Co., Preforred. ... $840,000 00 Southern Pacile COMpany ... .. .c.coceciomammeena $22,200,085 04
Central Paciie Ry. Co.. Common i Proprictary Companles, Including $3,504,711 08, re
Houston East & West Texas Ry, Co . 3 | ferred to dn Tablo No. 12 c o cmcanraea-aa) 8001520 84
Houston & Shreveport RR, Co. _. 80,000 00 —
Lounisiana Western RR, Co_ ... 2,856,000 00 ¥ t!(!h.?lm.lug 78
Morgan's Loulsiana & Texas RIL. & S, §,C0.3,750,000 00 Balance from [ncome (No. 2)- -~ 10,A74.445 58
Nevada & Calitornla Ry. Coo .o o ... 1,200,2 Proceeds from sale of unpledged lands. . 167,131 56
Southern Pacifie RR. Co___ = Proceeds from sale of lands plédged for
Southern Paclile Terminal Co.. 460,000 00 bonds ... R 083,848 01
—_— Collectlon of old account - 9,400 70
$34,207,780 00 Annual payments to sinking funds and Income from sink-

Leas pald to Southern Paclilc Company. . 34,206,688 00 ing fund vestmoents. 548,031 88
—_— | $1,002 00 || Adjustments in unsettled clalms and accounts 704 75

Ditdenids on stocks of Southern Pacific Company, viz: Reserve find for malntenanee, rencwals, &c., charged to
Preferred—a3 1% pald Jan. 156 1008 ___ $2.020,320 21 operating expenses In 1906 and 1906, written ol *4,178,841 07
Proforred—3 1495 payable July 15 1008._ 2,620,326 21 250,082 43

5,240, L

Common—1 4% pald Jan, 1 1008 52,007,738 85
Common—1 4% pald April 11008, 2,007,728 88
Common—1 4%, payable July 1 1008____ 2,967,748 88
Comman—1 4% payable Oct, 1 1908.... 2,067,738 88
11,870,955 52

$17,112,609 04

Southern Pacliie Company #1,000 00
Dlscount on bonds [ssued during the year, less discount

nn bonds purchased ani canceled 1,021,995 02
Uncollectible acconnts written off 21,607 08
Adfustments In unsettied olalmas and accounts 122,317 48
Difference between cost on books of abandoned maln

track and value of materlal recovered 21,704 B8
Premium on bonds called for redemption -e 1,105 65
Dividends pald on outstanding subscription certifleates |

for preferved stook A 20 40
Lasges San Franclsco fire, Aprll 1906 334,447 87
Balance June 30 1808, viz.;

Southern Paclfic Company 540,708,404 08

Proprietary Companles. ... __L..._ 03,015,478 50

| 109,783,043 67 |
s1za.4m.uu?a—ni Total ARISSRAPIED

* Under the classificatlon of Operating Revenues and Operating Expenses promulgated by the Inter-State Commerce Commission, In effect since
July 1 1007, the reserve funds established in former years for maintenanes and renewals nre not avallable for the payment of extraordinary repalrs and
renewals growing out of damages by flopds and other exceptlonal causes. Thesum to the credit of this reserve fund, amounting to $4,178,041 07, there

re, was written off and credited to Profit and Loss: sl
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NO. 8.—AH‘1[2'1‘

AND LIABILITIES—SOUTHERN PACIFIC COMPANY—JUNE 30 1008.

ASSETS.

cupital Assefs—

Stocks and lm"da a8 shown In detall In

Tables 9 and 1
Steamships (No, 21)
Sinking fund (No, 17).

Current Assel{s—
Cash -..
Bills recelvable- .. ..

Avents and conductors -
Dividends and Interest acs
Imlhlrlunh and companle

5. Government truns‘portnllon
Muu-rml. fuel and other supplics. .

Deferred Assers—
Advances for construction of new lines. .
Advanees for m-qulslt‘mn of new lines
fllﬂ])‘ rty
Advances Tor ae quisition of clectrie lines-
Rolllng stoclk.

Steamships nn-l uthl-r I1oar.1n¢ umlpmcm ;

Real estate and other property
Wood- i

yreserving plants. -
Indivic

uals angd companles. ..

Advances for closing Colorado RIV, Crevi nsse

Proprictary Companigs—
Central Pacltlie Ry. Co_-
Direct N w'l;;mlon [ s
Galyeston Harrisburg & San An onlo lly
Houston & Shréveport RE, Co.

Houston & Toxas LnLrul RR.
Louisiana Western RR. Co. .. 3
Morgan's Louislana & Te 111 AR, &
Oregon & Callfornls I, Cy
Sauthern Paclfic Terminal (‘0

Contingent Assels—
San Antonlo & ;\rruw'm Pass Ry. Co ..
Unadjusted ace'ts,

Total assots

Proprietary -mulnmc‘é

5

316,505,370
3,060,250
144

3"0 23J.'f&

o
e

June 30 1008,

§

07
29

'\UU.US-I.SUH i1

'Iﬂ

1,710,489
1,825,032
880,440
3,252,614
2,018,811
10,541,085

25,018,747

| 44,310,104

“and
11,300,200
5,620,014
18,424,440
T 900 !.I’H.
lu.DBI‘Sﬂh
240,100

...3!]!) 028
,.;18 152

10,870,205

l‘?!li.:i'.i
40,7456
2O8,040
T7A1,005
111 4.1&

Ill.??’ﬂ "11 1

*3,081,007
114,490

‘ 4,085,408

id‘?&.’f.’!?.?ﬂﬁ

5,763,463 5

90

ma.?l:.zu b

27,813 1

|

|
hod
1 1
71
a4
14
(]

3
8
1| 2,760,682 23

049,960 03

11 25,000,730 43
04 0 22!‘.—«"‘0 Ao
13 WMi58,705 B2
67| ll. WB49,702 m
0B 7,480,244
27 11.{;:m'-:\c.
n 281,204
10} 70.’5.7116 :
66) 3,162,020

‘W- 41

2
hd
04
a8
i

9,560,706 41

800
m'

i
T4

72| 4,058,508 87

00

of each year, unlr If earned, out of net earnings and Income.

Juneg 30 1907.

207,273,800 32 |
3,060,250 29
744 00

6,774,616 70
675,820 08

2,038,180 19
1,808,177 43
0,100,125 08

—_— e |
23,773,760 75 |

1,201,852 e |
40,578 74 |

064 72
MIT 408 27

4,055,653 37

420,725,402 02

LIABILITIES.

Capital Liabilities— |

Common  stock -

Preferred stock

Preferred stock—subseription rm’iuﬁ out-
stundling -

Subseriptions to preferred stook . -

First mortgage {! "o steamshlp bonds, due
Jan. 1 1911 E

4% gold homls (Ce ntrn] Pacific stock col-
lateral), due Aug. 1 1940

2.5- ;mi.:m 1% gold honds, due June 1 1910,

Authentleated by Trustee. . —-$30,000 nlm!
Less In treasury . cee 22,747,000

Current Liabilities— ‘

Coupons  matured—unpald

Coupons due July 1

Interest acorued on humlq and loans to Junel
40, but not due. s

Dividends due—unpald.

Dividends due July 1, 15 mul Oct. 1

Honds satisfied of lms;(. hut not mt'-cnlcd

Traffle balances.

Loans and bills payable .

Vouchers and pay-rolls. .

Deferred Liabilitiog—
Paclfic Mall Steamship Co
lan aeerued but not due J
Wells, Fargo & Co.'s express contract .

224,101 16

|| . Proprictary (;om_nm: t—
|| Central Pactfic Ry, Co
Houston East & West Texas Ry. Fn
Houston & Shreveport HR. Co
Lounlslana Western RR, Co
| Morgan's Loulslana & Irxam RR. & S8. Co_
| Nevada & Callfornia Hy. Co ==
mulht m-PaclicRIY. Co. ..
|.'-.'mn.h¢-rn Pacific Terminal Co..
Texas & New Orleans RR, Co..

| Contingent Liabilitics—

| Marine Insurance fund.
Steamship Insurance fund. -
Reserve fd for malntensanoe, renets 1L~' &o.l

| Floating equipment re |:Incvm( nt fund. 3
Rolllng stoclc replacément fund . — |
Reserve for depreciation of rolllng sl’.oﬂ:
Insurance fund - f
Unadjusted elalms and accotints. -
ITrmtIiIuled ace'ts, Proprietary r'umpnnln_ =
Individuals and companies. . -'
| Prinelpal of deferred payments on land con-

| tracts |

1
| I

Total Nabllities. - .
Balanes to cred il of profat and loss. . . <.
Total Uabllities

| 31,550,104

1,786,000 00!
30,418,500 ij{il

7.203,000 lJI"I
M'.!.I‘H ""T' El-

125,332 47
2,888,402 50

34,251 03
50,764 06
8,000,803 07
1,000 00

ANR 303 T4
2,473,048 26
1\ LR 1..0 64

?F 106 Iﬂ-l 10}

na

0,675 22
200,020 63

177,005 s‘.{

4,238,350 50

208,000 00|

|Ju.-1r. 30 1908.'\June 30 1907.
3 I
7,840,258 54/
74,863,300 00|
|

4,108 00|

5
107,840,258 64
38,560,700 00

140 00
16,141,015 25
1,858,000 00
30,218,500 00

7,253,000 00

ZDZ 880, 51'\ Ml

124,207 47
2,800,012 60

2,270,746 08
62,046 45
6,825,704 17
1,000 DO
1,865,115 47
24,400,775 00«
0,867,084 10
48,330,482 17

H0Z,402 47
L26,000 00
240,004 00

H68,402 47

13 HIJT IH'I
23,240 2 f+

| 26,507,500 4

021,210 (
84

3,105,687 03

1,807 .007
3,055,162 05
271
& .:Zl

-
1 !iI’S 'HP\ Iﬂ

4,059 33I

141,001 0"|
13..363 s -l G

43[ 059,331 I'IR
-Il'l.rﬁ& 464 ﬂﬂ

|
b4

517,410 20

ﬂ-ﬂ.l.iﬂo #5

48 \I!U.EB'} 24

3,200,677
1,807,607

bl ]
o

1,711,143 49
07,400 28
bE,6568 70
!l'll 21 80
Iﬂ 11’9 llJ-i 31
Si}? 618.375 08

22.300.530 24

. [m‘lu(!cs s“i Ilil!l‘(lml mcr va]ut-. bnn Antonfo & Amnsn.: Pass Ry. Co Incoalo I-‘unr I’cr Ccut Bcnds onwhieh Interest is

NO. 9.—SOUTHERN PACIFIC COMPANY—STOOKS OWNED JUNE 30 1908.

payable oa January 1

Total
outstanding
June 30 1908,

Total Owned by

Distribution of Stocks owned by Southern Pacific Company.

Southern
Pacifie
Company.

against issue of under S. P.Co.
South. P.*n:. o

Capital .‘:'tack‘

Deposited Deposited

ar

Deposited
% S

SOmmon Stack Collateral) 2-5 Years 4%

Moartgage. Mortgage .

Total Amotnt
Dieposited.

Amount

Pra;rrf.-.mrr Com parties.
Carson & Colorado Ry. (Jn (-
Central Paclio Ry, Co.—Common. . ...
Cantral Pactfic Ry, L‘u, Prefetred .. -
Direct Navl aiﬂ-tlﬂﬂ

tml\.t\slnll Harrlaburg & San J\m.onlu

Ilnuatl}n .!: Shreveport R[l
Houston & Teéxas cun.ml Ii l! Co
Loulstant Western RR.

Morgan’s Loulsinnn & 'I'vxna RR. &

Co e
Nevada & Callfornia RE, Co
Oregon & Callfarnia RR. Co.—Comthon,
Oregon & Callfornia RR. Cu —Prrh.n-l,d
South Paciie Coast Ry, ©
Southern Paclfic RR, Co
Southern Pacifio 'l‘trmlnlll Co.
Texas & New Orleans RR. Co. .

Total Proprictary Companles. ...

Other Companies—
Beaver HIL Coal Co
Cananea Vaqul Hiver & Paclile RR. Co.
Qentral Calltornls Ry, Co
Coast Line Ry. Co -~
Coos Hﬂ? lt(uii.hlln: & Eastern RR. &
Navigation Co....
Glla \n ley Globe & Northern Ry, Co. -
Goose Lake & Southern RY U=
Independence & \tumnuutl RR. Co.._
‘lntcr Calltornia Ry. - =
Lineoln Northern Ry, Co
Los Angales Ry, Co
Marlcopa & l‘hmu:x ml Co.
lzed Tanuary 10 1008

(Organ-

\270,500 00
16001000 00
50,700 00

27,084,372 00
1,020,000 00
400,000 00

lU.UUI},lNIII 00

3,360,000 00

15,000,000 00
4,425,700 00
7,000,000 00

12,000,000 00
4,000,000 00

LE0,000,000 00
2,000,000 (0

307,
13

5,000,000 00

$07.275,500 00/,
13,600,000 00}
200 00

27,056,800 G(I

3,400,000 00
15,000,000 00

0,000,000 00
160,000,000 00
1,008,600 00
4,080,500 00

i 327,005,600 00

|
2| 4% (@. P) lunder 5. P.Ca.

\274,200 00/
600,000 00|

“$1.905,000 00|
305,000 00
9.806,000 00

10,000,000 00
4,380,000 00
8,045,000 D0

11,880,000 00

9,088,000 00
1,005,000 00

{5
123,619,033 00

4,507,300 60"

$07,274,200 00

13,600,000 00/

27,006,600 00
1,905,000 00
406,000 00
8,606,000 00
3,410,000 00

14,084,000 00
4,380,000 00
8,045,000 00

11,080,000 00

132,707,033 00

1,965,000 00
4,907,500 00

$1,300 00

~ 200 00
61,000 00
13,200 Do
50,000 08

6,000 0g-
45,700 00

25,108 00
11,000 00

2,000 00+

$385,116,272 00

$334,002.308 50

3

103,026,133 00,380.8?4,200 00 S

301,484,038 00

£32,508,000 500

$500,000 00
£2,000,000 00
A0,000 00
100,000 00

2,000,000 00
2,000,000/00
406,000 00
26,000 00
216,000 00
11,200 00
S5,000,000 G0

1,000,500 00

$500,000 00|
22,500,000.00/.
30,000 002
100,000 00

2,000,000 00/
2,000,000 00
400,000 00

11,200 00/
2,250,000 00/ -

1,000,500 00|. .

z§2,600,000 00

500,000 00
1

x5z

000,000 00

800,000 00

$500,000 00

40,000 00/
100,000 00«

2,000,000 00

-

2,250,000 00
500,500 00
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| Distribution of Stocks owned by Southérn Paciftc Company,

(Total Owned by |- ¥
Southern |  Deposited Depasited
Paciiic |\against issue of \under S. I'. Co.

Tatal
| Crdsianding
June 30 1908, A% (. P lunder 8. P.Co.

\u Tolal Amount
Stock: Collateral| 2-5 Years 4% |

Deposited,

Amount
Froe.

South Pac. o,

Cammot

Deposited i

!Imr.um fortcaril.

Marlcopa & Ph & ‘-u‘lIL Riv \«’H”{.} RI' Col- -
Co

Merced Canon Ry.

Mexlcan Internntional R, Co-
Northwestern Paclile RR. Co.
Qroville & Nelson I\’.l{ Co
Pacific 1 leetrlc b
Pacliic Frult Express Co.
Pacifle Mall Steamship Co
Rublcon Water & Power
Sacramento Southern RR. G

\q.n Ih'rlmrdhm & I%uiiﬂmls BR, Co- _

Pac ||]l. Co.
n Pacitle Co.—F
Hunwl RR. Co. ..
Utah Light & Hal
Utah Light & Rally
Fargo &

Stocks of 1 denml‘l u\\rl. ‘Site 0 u:mnn
Stocks of Mlscellaneous Companles

Total Other Companies

Asla Steamaship Co.. ..
Persla Steamship Oo.

100,000 00

" T35,000,000 00
13,000 00

20,000,000 00|

10,800,000 00
20,000,000 00

S00,500 00/

100,000 00
200,000 00

258 64
74,866,468 00

300,000 00

R,000,000 lll]

campany. [

Capital Stock.

Morigage.

| Martgage.

ﬁll.ﬂﬁﬁ 450 00' -

i) nt) =
2,100 00/
300,000 00]__
12,000 00|
10,000,000 00| _
5,400,000 00
10,010,000 00/~
BOG,H00 00
100,000 00}
200,000 00§
55,000 (JI1|
82,153 24/,
106,508 00}
250,000 uljl

18,337,340 40
106,600 I‘;El
803 -..':n (}II

liJ|

$4.164,100 00 15

wu.a;‘-l.zuu l.'"!

10,008,000 00

$lﬂ fﬁf}...l]lj (]{j

| 34.907.000 co|

$4,997,000 ou: 56,029,450 00

£,000
| 17,600,000

IU D05, HUIJ lJ[

13,000
10,000,000
6,400,000
5,000
HO0L600
100,000
200,000
45,000
82,103 34
106,508 00
1,600 00

's

18,347,330 40
106,060 06
§88.620 00

S?.n 944,000 00/569,308,824 40 i 40

32,428, 91d l]ll 02, Ul)l Hﬁl} 40
£10

* Companies whose revenues and expenses, trangportation and traffle statlstles are embraced In the accompanylng statemepnts tor " Proprictary

Companies,'t

1
Total
Outstareding
Jene 50 1908,

J'Ir-il. mort-

_ Proprictory Companie
Carson & Colorado Ry,
FAge 49 =T
Central Pacllic Ry.
morteage 49 . -
Central Paclfic Ry. O u 5 IMortEage
Central Paclilo Hy. Co: rou;,h Short
Lloe frst morteage 4% .-
Galveston Harrlsburg & San
Ry. Co. second morigige,
Divislon, 845 -
Galveston Harrishurg & San
Ry. Co, cqulpment 675 . -
Galveston Harrlshurg & Sa
Ry Co. second mortgage
Extensfon 692

B

Co. |

Antonlo
Fastern

Antonlo

Antonlo

M. & F.
Galveston  Houston & \oth(m Ry.
Co. first mortgage 5
Gulf Western Texas & Pnriiw Rs' Co,
first mortgage 59 .-
Houston & !‘;hn\-l‘pon RR. Co.
mortgage 8% - -
Hnuwto‘fx g& Pexas Central RR. C
Lampasas Extenslon, first mtge,
New York Texas & Mexican Ri. l‘u.
first. mortwage, Matagorda Div,
Olwrou & {,ﬂlrum[u RR. Co.

mo
somhwn 1’nri|lc RE. Co, lirst consoll-
dated mortgage 5% of 1893,
Southern Pacifio lm Co. lrst mort-
gage 6% of 187
Southern Pag [Ih‘ IH.II o,

st

ﬂr,t

first refund-

Re, .\mln L. b3

Texas & New Orteans RR.
mortraze, Dallas Divislon,
Texas & Nuw Orleans RR. Co. &.qlllp
ment

i

(d
Total Proprietary Companles.

Qther Companies—
Assoclated Oll Co. first mortgage 5% -
Galexieo School Diatrict 6%

Coos Bay Roseburg & Bastern RR. &
Nav, Co. [ivst mortgage 695
Los r\nm'!{-q Iul.n-rurbqn Ry. Co. first

mortgage 5
I.ms Am;tlm Pnolrl-, Co,

\{exlcnn Consolldated Publie Debt 3%

Northwestern Paciic BR. Co, first re-
Tunding mortgage 4 24%

Northern Pacuic Terminal Co.
mort e 6%

Pnclﬂc Electrlie Ry, Co, first mortgaze

0%
‘R[\rmllle & A
mortzage 4
&m‘lr Joge-Los
Iirst mortgare r.w
Slisbee School District 6% -
Southern Pacine Co. (0. P. St
g !ﬂtt‘rn}]{“l“%
unset 0. first mocteage 4%.. .
Utah Llght & Power Co. consolldated
mortgage 4%
tah Light & Rullwa; Ca,
solldated mortgaze 6%
Utah Light & Ral “ay Jo. cnllat_cml
trust 6% notes. .
Bonds of other companies

first nmvt\{am:

1rst

“first con-

Total Other Companles

Total Bonds
Total Stocks (Table No. 0)

Total stocks and Bonds

$2,000,000 00/

03,919,000 00
16,611,000 00

9,100,000 00|

1,000,000 00|
1,558,000 00/

4,354,000 00|
800,000 DL);
2,224,000 00|
150,000 00/
450,000 l.ll"l‘I
$12,000 00|
17,745,000 00
4,127,500 00
5,111,000 00

88,489,000 00

862,000 uui
3,007,000 040/
612,000 0o}

a Exchenged for o ke amount of capltal stock of the Nevada & California Ry.

Distribution of Bonds Owned by Southern Pacific Companil.

Co.

r Mexican currency.

otal Qwned by
Sotthern |
Paceific
Companil.

mmmm:
\agratinst issua of
|Sou th. Pac. €,

Comimon

Capital .‘;soc.l.

32,000,000 00

12,208,000 00| .
2,000 00

808,000 00

ATA000 00
1,568,000 00

1,110,000 00
800,000 00
2,224,000 00
150,000 00
425,000 00
548,000 DO
32,000 00
243,000 nn!
15,000 00
T.432,000 00
361,000 00
1,100 000 nn;_

612,000 00)0 - -~ | ............. |

Deposited
under.S. F. 00,
i %0 (C. P
ﬁfuck-‘_.u“uh mi)
Mortgage.

Deposited
iwnder S, P.Co
2-0 Years I.

1,230,000 00

1,110,000 00
800,000 00
2,224,000 00
160,000 00
425,000 00
548,000 00

561,000 00
1,180,000 00
613,000 00

J.

| Totat Amount

|

1}

Diepasited.

1,230,000 00

1,110,000.00
#00,000 00
2,224,000 00
150,000 00
425,000 llﬂi
548,000 00/

661,000 00

1,100,000 00|

612,000 00

5250,08 500 un||

$2,833,000 00

|
30,418,500 00
316.000 00

$32,278,000 llﬂ

........................... 310 850,000 00

510,850,000 00

$750,000 00
3,000 00

625,000 00
40100000 00). Co oo

T65,000 00|
252,300 00}

5,094,000 00
5,000 00
770,000 00
140,000 00

50,000 00/
3,000 00/

1,649,000 00|
168,000 00|

3,002,000 oo

$1,000,000 00
142,000 00

Amount

$12,208,000 00
2,000 00

&00,000 GO

374,000 00
228,000.00

S$2,000 00
243,000 00
15,000 00
7,482,000 00

$21,428,000 00
$750,000 00
&4.000 00
G25,000 00
4,510,000 00

765,000 00
adh2,300 00

0,604,000 00
5,000 00
770,000 00
140,000 00

50,000 00
3,000 00

649,000 00
16,000 00

3,002,000 00

$18,376,300 tll)'

$1,142,000 00

$1,142,000 00

$17,234,200 00

$30,654,300 on'

415,430,822 90 $168,000,233 Gl.'l 1$80,874,200 00

$11,002,000 00
73,404,600 00

$11,002,000 00
322,428,033 00

$38,002,300 00
02,001,889 00

= Comp'mlcs whose revenuecs and expenses, transportation and trafflc statlstics are embraced in the

Companles,” a Mexlean currency,

|t|zed for FRASER

$465,085,122 90?108 00,233 00| $EIJ 874,200 00

$85,460,500 00

$334,420,003 00

$181,604,180 00

ying stat

ta for “Proprictary
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ND. 13, —PROPRIETARY COMPANIES—ASSETS JUNE 30 1008, “ NO.14,—PROPRIETARY COMPANTES—LIABILITIES JUNE 30 1908,

Total |
T 301008

ASSET S,

Total ‘|

e 30 1007, |

Capiul Assile— |
Cost of rond and lranchlses |
Expenditures for now

&
BOGA0021 TE

5
231,535 04
i), 234 080 A

SO0 N50E U

702

1,088 408 B2 704,075,611 20

5,643,504 50] 15,324,070 07 |
77007 §

269,078

Total -
Sinking funds (No, 171 .
Land grant accounts (No,
Trust funds (No. 100

71
1
TA3 049

|
007,012 13|

|
H

Total

2
1
TERBT2 300 5TI721,246,828

current Assifls

Cnsht .- E

Hills regelvable e

Agents nml conductors. .

Trnffle halances. g

Tndividuals and compnnies

11, 8. Government transpittation
{3

S87isa2
S05,001
$85,077
10,6455
1008, 600
100,804
JAK1,750 1

482,206 .'l?:
5,210 03

Cash and agningy, honds!
gutletied of
Honds to bt exe

Material tueland o

04,0807
405,500
1,612,345

e « - "
god [or refundlog bonils i
wrsnpplics - ), GR2.008 00|

8,915,771 67

Toral. - .

Deferred Axsels-
Lndividuals and companies
Land and other propesty. .
Stocks owned (No, 15

422,417 1
a7a,080 6
H30,728 4

073,083
3o, 11l
BAT G260

Total

1
i
1]
i

1,428,221 17
Proprieti et COm g —
flentral Pnollo Jiy. Co
Mireet Navigatian Co :
Gulveston Harrlsburg & 84
Hauston Bast & fVest Tos
Houston & Shreveport Ri. U0 =
Loulgiann Western RE. Co ok s
Morgan's Loulslana & Texns BR.&5 5 Coy
Oregon & Callfornin HE. Co -
Toxas & Now Orleans RR. Co

| |
1 2,041 62
40 05
00,001 48
63,010.53

SRABD- T |

Ly .BH6- 006 |

266 37
A3,815 63
L1080 55
11,304 40
L9, 7813 61)
104,780 50

B8 42

31.558 03

A RY, 00| i

ar
0
b
{1 P pL 1

1 Antor
A

193,308 84 |

Totai

Soythern Pagific Company.

|
cantiigent Agints

Ttolling stook reéplncement fund

Unadd justed fdocounts

5. IP. Co,; unndjusted aceonnts

. 20
T ividuals and companics

I Princtpal of deferred payments o

Total

Profit and 1088 (No. 12) [ #,014,218 65! 6,115,085 20 |

. |777,444,110 69/780,075,012 71 |
i \

Tatal Assets. il

| 3% Nutesto U, S50 0f Amerlos (No: 5)

| 10,102,588 o8 ||

L Southern Pac
;\
|

'| Southern Paclile Company
|l
|| Floating equipment replacement fund

41 || Rolling stock replacement fund
81 || Fund for refunding ontstanding old honds of
0 SR 2

| Unsdjusted necounts

| 8

T'atal | Todal
Lrumne 30 1608, Juhe 30 1007.

LIARILITIES.

Capital Lialilftles-
Qupltal Stock

Preferred Stock "=

Funded and other fixed

debt (No. 6. . - L 2

Equipment Trust Obligation (No. 51

00
b S 00
Intereat-bearing |

e o (B0 A0 84N OB 2 284 508 TT

2. 17000000 2 5TA 000
BEBLZTL D6 TH2.543

$ |
300,816,272 00800,770.572
25,600,000 00 23 400,000

Total - --|670,0914,303 10/072,204,623% 8D

Cirrent Liabildl {es- |
Coupons matured-—unpald 438,812 43|
& e July 1 = 400,675 00
‘st aeerued on bongs to June 30, but
not dile e : -
Dividends due—unpald
satlsfied of mortgage
sented —
Matured or eslléd Bonde A
Individunls and companies
Traffle balnnces d .
Loans and bills payable
Vouchers ind pay rolls

Totul

356,481 18
400,580 00

658,008 a5
0,327 00

6O8,000 00
88,714 92
01,158 38

22232240

ag0,000 00

644,701 50,
- 2,181 00
bt noL pre-
= 66,000 00
a0,718 02
110,400 24
283,084 &0

| 150,000 00
1,880,630 67

Dy220,623 20

Deferredd Latbiiities —
Individuala and cotnpanles. .
TAXEs nsst 1 bt not dig

q
| Sinking Tunds uninyested (No. 17)

Unndingted pecounts. . -

n81,024 13}

478 a12 52

Tatnl

15.104
16,008
28,450
: 63,016
11,080°58] -—vies
130,350,360 135,680
51,064 13 212,748 1
16,086 53 126,718
4,516 84 A,083
43,815 53 55,084 7
18,081 81 a8a

27.884 13
11,304 40

ArT 1 Antonlo Ry.Co,
Houston East & West Texas Ry, Co. ..
Houston & Shreveport KR, Co g
Houston & Texns Central RE, Co

1herih & Vermillon RR. Co
Loulstang We R0
Morgan's Lollsinnn & Texas Rit. & S,
Southern Paciie RR, Co. -

e Terminal Do

Texas & New Orleans RH. Co

ol

- L]

Total -l.‘.'ﬂ':i.i; . !.1-I-1'1_.( 7757

w1 1

Contingent, Taabititles—-
164,100 27
10,285 04
124,180 I'J-l'cl

1358, 74214
428,114 69
161,603 23

14100
1,406,622

Insuranee fund

13
B0

23

S.B.RRE, C

2 1,099,308 42/
1,386 D8

. B, 'Co, unndjusted accounts. . - |
A0,080 48

Tndividuals and companles. .

S R an.874
n land con-
S e 1,423,583

1,075,60% 60

s6) 3,610,072 38

7 14| 85,616,550 04
277,444,114 001780.,075.012 71

tracts .. ermri— 44

Tatal

Profit-and loss (No, 12) ...

Total Hnbilities

Union Blectric Light & Power Co., St. Louis.—New
Direclor —Snmuel D, Capen wnd H. N. Davis of St. Louis
have been elegted directors to succeed Robert 1. Maloney
and Charles B. Fister. Henry Nicalaus also of St. Louis
has been elected to the board to fill a vacaney.—V. 87, p.
1537,

United Elactric Securities Co., Boston.—New Bonds
Offered —Perry, Coffin & Bure and Parkinson & Burr,
Roston and New York, have purchased a new issue of collat-
eral frust 59, gold bonds due Feb. 1 1938 (hut subject to
call at 103 and interest), which they are offering at par and
interest.

The company
of a total of 51

ays 7% dividends on $1,000,000 preferred stogk,  Out
00,000 bonds lsued, the company has redeemed and
canceled  $11,026,000, leaving outstinding $1,5674,000 (lneluding the
prosent serles) .—V. &6, p. 1564,

Van Wert (Ohio) Gas Light Co.—W. J. Hayes & Sons,
Cleveland and Boston, under date of Jan. 2 1900 offered at
95 and interest $25,000 firet morbeage 55 dated 1905, “the
bonds issued amounbing to $100,000."" A cireular says:

The earmings for the ast pwelve months were:  Gross carnlbgs, 330,624;
aperating expenses, $17.254; net earnlngs, 313,360, “The company 18
earning over double [ta Interest chinrges, after paying all taxes and operating
expenses, and 18 paying 5% dividends on [ty stoek,”  Owned and operated
by the Assoglated Gas & Blectdle Co,, Tthaea, N Y. Compare: Van Wert
Publle Service Co, below and sed further partioulars in Vo, 82, p. 632, 105,

Van Wert (Ohio) Public Service Co.—Successor Company.
—In August last the Gas, Eleotric Light & Power Co. of Van
Wert (V. 74, p. 98) was purchased by the Gas & Electric
Development Co. of Philadelphia, by whom the Yan Wert
Publie Berviee Co. was organized, to take over the property.

The company does an electrio Hght and power business; 1t also supptes
gteam heat.,  Offiee, 000 Land Title Bullding, Philadelphia. Authorized
capltal stock $125,000,1n $100 shares, of which In October last $100,000
was outstaniding. A “Fcuuml mortgage” has been made to the Land
Pitle & Trust Co, of Phtladelphla, a8 trustee, to secure an fssne of $125,000
5% gold bonds, denomination 8500, dated Oct, L 1W0K snd due 1n 1038, hut
subjeet to eall at 106, [nterese A. & O, at offlee of trustee, OF these
honids, $23,000 were restrved for futiyre exteénsions and 1::111rnvumcmn and
553,000 were hield to rotire old bonds that remaln out.  President, 15, K.
Mandeville: See. and Trons., M, P, Maury. Compare Van Wert Gos
Lighit Co. aboye.

—John H, Watking, dealer in municipal and railrond
honds, 2 Wall Street, has just purchased $242,000 six per
cent. street, improvement certificates of the'city of Memphis,
Tennessea, maturing $30,000 per year from Jan. 1 1810 to
Jan, 1 1914 in¢lusive. The ecity reserves the right to pay
the cortificates at any interest-paying period on 30 days'

of the oity of Memphis, are now offered for sale at an abtract-
ive price. Prineipal and interest is payable at the United
States Mortgage & Trust Co., New York. A deseriptive
cireular will be mailed on application, Mr, Watkins's bid
for $1,009,000 eity of Memphis water department bonds
was accepted at the public sale this week. Mr. Watking
having recently resigned as Vice-President of the Bank of
Commerce & Trust Co. of Memphis to come East,opened an
office for business at 2 Wall St., this month., He is well-
known to financigl cireles from his corporation connections
as a direetor in the Bank of Commerce & Trust, the Ameriean
Cities Railway & Light Co., the Volunteer State Life Insur-
ance Co., a Vice-President and director of the Memphis
Street Railway Co, and as former President and director in
the Memphis Railrond Terminal Co. from organization to
December 1908,

—The annual statement of the Mutual Benefit Life In-
surance Co. of Newark, N, J., is published in this issue.
The income for the year nggregated $23,933,479, 'The total
puid to policy holders was $12,820,310. The gross assets
are $120,376,062. The total insurance expenses of the
company for 1008 amounted to only 75 percent of the amount
allowed by the new insurance law of the State of New York.
The not rate of interest earned on invested assets was 4.70)
per cent. A full report of the year's business will be mailed
upon request to the Home Office or to any agent,

—Mr. Robert W. Martin, statistician for William A.
Read & Co., New York, has prepared two articles regarding
the i=sue of Boston & Maine bonds recently purchased by
the firm. These articles were first published in financial
daily papers, but they have been reprinted for distribution
among investors generally,

—The Fidelity, Mutual Life Insurance Co, of Philadelphia
sublishes in our eurrent issue its thirtieth annual statement.
I'he gross assets are $17,064,351, an increase during 1908
of 15.26 per cent. The annual report of the President,
giving full details of income disbursements, investments,
and information bearing on the life infurance situation, will
be sent on application.

—The semi-annual statement of the Union Discount Co.
of London appears on another page. The balance sheet
of Dee, 31 shows gross assets of $137,203,695. A dividend
paid for the hall-year at the rate of 12 per cent per annum
ealled for 225,000 and a balanes of $325,025 was carried

notice at 103,

h://fraser.stlouisfed.org/

These bonds, which are direct obligations

forward to the next account,
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—Moffat & White, bankers, 5 Nassau 5t., New York,
to-day advertise on the page ppposite our statement of
“Clearing-House Returns” a list of high-grade railroad
bonds, subject to sale and change in price. Investors will
be interested in the offering, as it includes two new issies
of Chicago & North Western bonds, which we belieye are
publicly offered for the first time in the open market, viz,:
#250,000 Chicago & North Western Railway Co.'s (Mil-
waukee & State Line Ry. Co.) Ist mortgage Sbos, price
9314 and interest, yiolding 37¢%; $250,000 of Chicago &
North Western Railway Co's. ‘Manitowoe Green Bay &
North Western Ry. Co.) 1st mortgage 3148, price 9314
and inferest, yielding 3749, and 8250,000 1linois Central
Railroad Co, refunding mortgage 45 at 1001 and interest,
yielding 3.95%,, $250,000 Manhattan Railway Co. Consoli-
dated (now first) mortgage tax-exempt in N, Y. State 4s,
orice 100 and interest, yielding 497 and $250,000 Atchison
Popeka & Santa Fe Railway Co. Transcontinental Short
Line 1st mortzage 4s, price 96 and interest, yielding about
4.20%. The important particulars of these issues appear
in the advertisement, umlI the firm will also send on request
a eircular giving further details about these and other boneds,

—N. W. Harris & Co., bankers, Pine Street, corner
William; this city, are to-day offering the investing public
by advertisernent on another page, 32,000,000 Orleans
Levee District (City of New Orleans) 59 bonds, due July 1
19569 and which are tax-exempt and legal for deposit pur-
posed and for trust funds in Louisiana. The firm reeom-
mends these bonds for investment and offers them abt o price
to yield about 4349 until the optional date July 1 1929,
and 5% if allowed to run to maturity. As officially reported,
the total funded debt (ineluding this issue) is $3,000,000,
while the assessed valuation for taxation is $228,745,030,
or o total debt less than 1 1-39 of the assessed valuation.
Speeial descriptive circular upon request, Investors may
place their orders for these bonds, subject to prior sale, af
the New York office of N. W. Harris & Co., or 35 IFederal
St., Boston, and the bond department of the Harrig Trust
& Savings Bank, Chicago.

—L. Li. Bmith & Company is the name of a new Chiengo
stock and bond firm which has just opened offices at 143
Monroe Street, on the ground floor of the New York Life
Building.  Mr. Smith is a capitalist, for many years Presi-
dent of the [llinois Broom Company. The manager of the
investment department is CGoudy Mayfield, who for the past
seven yvears has been actively associated with the brokerage
honge of Chas. W, Gillett & Company, Chieago.

—The partnership of the present firm of Mackay & Co.,
this city, expires by limitation on the 31st inst., Latham A .
Fish, George D, Mackay and Frederick W, Kendrick retiving,
The business will be continued under the same name and at
the same nddress (Nassau and Pine streets) as heretofore, by
Donald Mackay, George Trowbridge Hollister, Maleolm
Sutherland Mackay and George Herbert Burritt,

—'The Scherzer Rolling Lift Bridge Co. of Chicago (New
York office 220 Broadway), by advertisement in our “Rail-
way and Industrial” Section, issued to-day, gives u list of
some thirly leading railroad companies abroad as well as in
the United States, which aro using its  roller-lift bridges,
These bridges, it is said, include “the longest span, the wid-
est, the most active and the most important railroad, eloc-
trical railway and highway movable bridges ever built,”

—The National Discount Co. of London has issued its
semi-annual statement, which will be found on another
age. The gross profits for the half-year were 3802,041.
There was added $50,000 to the reserve, making it $2,050,-
000. A dividend paid at the rate of ten per cent per annum
called for $211,6006.

~—The attention of investors is ealled to the choice list
of bonds and guaranteed stocks being offercd by Messrs.
Plympton, Gardiner & Co. on another page. Prices and
fufl particulars will be furnished upon application at their
offices at 27 William Streel, New York, or 232 La Salle
Street, Chicago.

—The list of securitics advertised in the lust fssue of the
“Chroniele’ on page xvii by I'. J. Lisman & Co. is of note-
worthy interest, It embraces a variety of well-known
issues offered on a basis to yield from 414 to 6 per cent.
Each issue is briefly described.

—Dominick Bros, & Co., bankers, 40 Wall Street, are
offering on another page to investors 200,000 International
Navigation 1sb mortgage sinking fund 5% bonds, due
Feb, 1929, These bonds underlie the International Mer
cantile Marine 4145,

—In the year ended December 31 1908 the net surplus
of the United States Life Insurance Company of New York
inereased $168,000. The payments to policyholders during
the twelve months amounted to $1,214,314,

i, —The Great Northern Railway Company’s preferred stock
is the subject of a 6-page eircular issued by Sig. H. Rosenblatt
& Co,, 42 Broadwny, New York City.

—Megargel & Co,, bankers, 5 Nassau St,, New York,
will on application send readers of the “Chronicle” n handy
desk blotter with interest table,

—Kansas City Southern 8s due 1950 and Pennsylvania

teel equipment trust 3 14s are being offered by Swartwout &
ppenzellar, 44 Pine Street.
{

pitized for FRASER

The ommercial Times.

COMMERCIAL EPITOME.

Friday Night, Jan. 29 1900,

While the tone continues confident and mercantile prices
on the whole are well sustained, the volume of business is not,
up to expectations. In the iron and steel industry there
is more or less uncertainty, owing partly to the question of
tarilf revision, and partly, it may be, to a very large pro-
duction of pig iron,

LARD on the spot has met with a fair demand at o lower
range of prices, reflecting a decline at the West, Under
such circumstances prime Western has latterly heen (quoted
at 9.90@9.95¢, Middle Western at 9,75¢ and City at 05%c.
Refined lard has been quiet and without fentures of striking
interest. Large manufacturers are, it is said, working to
their full eapaeity, but this is in the execution of old orders.
Refined Continent has dropped to 10.15¢. South America
has remained at 10.85¢. and Brazil in kegs at 12,250, The
speculation in lard futures ot the West has been on a fair
seale at declining prices,

DAILY CLOSING FRICES OF LARD FUIURES 1N CHICAGO,
Sar Mo, Pues, Wed. — Thurs,  Fri.
Jamnry delvery «cceeeeeaaacn. .85 .00 06288 0524 .60 0.5

0
My deVery . i iioeieanams D771y 09244 0674 007l 077 0.50
.Ju]i- ARV o it Sae il 0.574s 08215 !L’r'?,k'f 0.?7;30 ﬂ‘;:: 0,80

b B,

I’EJI{K on the spot has been on the whole about steady.
Trade, however, has been only moderate at the hes and
generally slow, Mess has remained at $16 75@817 25,
clear at $19 50@$23 and family at $17 50@818 50, Cut
meats have met with only a4 moderate demand, and in faet
most deseriptions have been quiet. Prices, however, have
ruled about steady. Pickled hams 9¢. Pickled hellies,
14@10 Ibs., 88@9t5c. Beef has been firm though trade
has continued for the most part quiet. _-.\[ea.-a remaing at
$12 50@513) packet at $14@S14 50, family at $16°50 and
extra India mess at $24 50@%25. Stearined have been firm
with offerings far from large. The demand has been mod-
erate. Oleo 12@12)e. and lard Western to arrive lle,
Tallow has been firm with City at fc.and sales moderate,
London auction sales have heen at an average price of 328,
Gd. against 305, Gd, last week. Butter has been in rather
betterdemand buton inerensing supplies pricos have declined.
Creamery extras 20@2015¢.  Cheese has been in fair de-
mand and steady. State full eream, small or large funey,
Lilge. Fggs have been quiet and rather weak; Western
firsts 29¢,, State and near-hy faney 3d@dde.

OIL.—Cottonseed has heen in fair demand at some ad-
vance; winter 473{@49¢. Summer white 44@48c. Lin-
sead has been in moderate demand and steady.  City, raw,
American goed, 56@ 56¢,, boiled 6@ 57¢, and Caleutta; raw,
75¢.  Lard has been in fair demand and steady, there being
no pressure tosell.  Prime 75@78c, and No, Loxtra 51 @ 53¢.
Olive has again advanced, partly owing to the smallness of
the available stoek, and it is now quoted at $1 66@$1 65.
Cocoanut has been steady with a ioderate trade; Cochin
Thh@7dje and Ceylon 7e,

COFFEE on the spat has been quist but steady at 7i4@
7lae. for Rio No, 7 and S84 @8%¢, for Bantos No, 4.  West
India growths have been in fair demsnd and firm, with
receipts of some deseriptions small, Fair to good Cucuta
Olg@10Lg. The speculation in future contracts has been
more active, partly under the stimulus of stronger Buropean
markets, not to mention a firmer tone in Brazil,

The elosing prices were as follows:
January CA0es [ May oo 8.08¢e. | September
February G.80c. [June. ... .- __ b.obe. | October
March 4.06¢c. | July 5.95¢, | November
Aprll O.060: | AURUSL. ool 6.ane. | December

SUGAR,—Raw has shown no real change, although, owing
to the restricted demand and reports of rather more pressure
to sell, the tone has seemed a trifle weaker. Centrifugal,
06-degrees test, 3.67¢.; muscovado 89-degrees test, 8.17c.;
and molasses, 80-cdegrees test 2.92¢.  Refined has been in
moderate demand with granulated 4.65@4.66c. Spices
have latterly been in better demand and prices have been
generally steady. :

PETROLEUM —Refined has been steady, with the usual
foreign and domestic demand, Refined  barvels 8.50¢.:
bulk 5e.: eases 10,90¢. Gasoline has been firm with a
moderate trade; 86 degrees in 100-gallon drums 19¢.; drums
S8 50 extra. Naphtha has been in fair demand at firm
prices; 73@76 degrees in 100-gallon drums 16e.; drums
38 50 extra, Spirits of turpentineg has been in fair demand
at an advance to 45@45l5e. Rosin has been quict at
$3 30@$3 35 for common to good strained.

TOBACCO has shown no signs of activity but prices have
been comparatively steady for Sumatrn and Wisconsin leaf,
Manufneturers’ supplies are not belleved to be very heavy
and some inerease in trade is looked for as the year advances.
Packers have been steady buyeérs of deairable 1908 leaf.
Cuban has met with n ;.:um{tmh- ab steady quotafions. .

COPPER has latterly been weaker, with Lake at 14@
1436e, and electralytic at 135 @13%c.  Lead has been dull
nnd weak at 4.156@4.20¢. on the spot. Spelter has been
dull and depressed; car lots 5.05@ 5,100,  Tin has continued
weak at home and abroad, and has sold in amall lots ab
27%4e. Iron has been quist the country over, us isfro-
quently the ease in January. No. 1 Northern S17@$1750
and No, 2 Southern $17 25@$17 50,
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COT T ON/'
Friday Night, Jan. 29 1909
THE MOVEMENT OF THE CROP 45 indieated by our
telegrams from the South to-night is given below. For the
weelk ending this evening the tolil recéipts have reached
274,756 bales, against 241,558 balds last week and 236,529
bales the previous weck, making the total receipts since
the 1st of September 1908 7,320,672 bales, ngainst 6,176,089
bales for the same period of 1907-08, showing an ineresse
singe Sept. 1 1908 of 1,144,573 bales,

Fri. | Tetal.

10.544] 80,215
| 711,180

10,681

Wed. | Thurs.

14,808

s | s
12,032| 12,344
“738
4,738
1,260

Receipls qt— | WSat, |Mrnl. Tes.
s e g 2 =

15,544| 30,850
11LaRa g

5,318
1,340

Galveston -
Port Arthur..
Corp . Chrlstl, &o.
New Orleans__ - _
Gulfport

Moblle - .
Pernsu ol

15,073
8,500
12,687

8,050 15,350
1,653 A9z 7a1

sonville, &e.|

!
savannall Jo_ T
Rrunswlelk -
Charieston - ..
Georgelown _ .
Wilmington
Norfoll R
Newport N.. &o.

68
7,804
1,308
2,183
3,235]

0,118} 7107|104

: Li0
3.7 105
eA] Beons 25

471 1,
nol LB -

Now York
Hoston .
Baltinmare
Philadelpliia,

Totals u-Lswu.,-n_l_:s:;_,}iz[f__-fa_:l?‘n] H-l.-’;;f.-]_-(ﬁ.?-l-l as.nhz| ‘u‘aoniau.?ﬁ
—— — — — I

The following shows the week’s total receipts, the to_t.nl
sinee Sept, 1 1908, and the stocks to-night, compared with
last year:

106

190808, ! 100708, Stock.

Y I-‘”I'I(‘r.' .‘-‘r'—p! ‘J".P:E_.‘?m:' .‘erj
11008, | week. | 11007, | 1009, | 1908,

Receipls (o
Juanuary 29,

0,210 2,705,796
11,180
B, 409

06,081

10,784
L

Galyeston
Port Arthur.....
CorpusChristl, &o.
New Orleans - - -
Gultport.

{oblle

80/48711,746,340] 164,881
12,008 86170
0,428 26,800
A821 02,22011,507,495
15,087 S8 R e
285,882 0,016( 250,177
101;022| 24,108 123757
24,795/ 49| 0,004
#3143 1,267,657
8,014} 100,702

! 228,660
09,073/

|\ B2;apz |
202,500

|

LAD

Pensacola. ... ...
Jacksonivily, oo
Savannali. .
Hrunswlek . ..
Charleston
Georgutown 1,041}
Wihmington BeH.280]
Norfolk =3 24| 442,746/
Newp News, &c. | 0,48
New York
Hoston
Baltlmore. .., .
Philadelphla - -}

T Ba.7al| 43,984

103,830
20,084

264,275/
24,781

109,130/
165

32,082
1

423,915
414,080
-

5,478

251
3 K1d

11,075
3 a7l 7aj2o0f
.‘1.(1-I| 2.?0l1| 'IﬁHi'

Total- o oome o 271,766/7,520,672|2 a,v:;ain.wa,ﬁuu

48,001
6,030

1.225

062,696 844,665

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

1006,

49,046
1,03

37,825
D6an 4420

a0, 140 14,876
8,014 4,208 15837

W

7

o

Receipts nt— 1004,

Galveaton ...
Pt Arthur, &e.
New Orleang

19006,
28,770
8,250
BATTR
1,28

1000, ! 1008, [ 1907, ‘
80,487 104,239
18,0840

6,220

Charleston, &o
Wilniington. -
N'port N., &t
Allothers. .- o

482
2,058
5.054

072 0
&80 12,646

121,783 140,223| 153,602
78 ol-lﬂlﬁ.ﬂ*ll.-l.".'?i\‘!.l 11,676
|

L,a82
15,004
Total thig wie.| 274,756 305,290
Since Sept. 1. .azo.nfzin.x?n.nnn'?.zn.sm

281,735

The exports for the week ending this evening reach a total
of 195,011 bales, of which 17,676 were to Great Britain,
10,850 to France and 60,470 to the rest of the Continent.
Below are the exports for the week and since Sept. 1 1908

Week endbng JSan. 20 1909,
Fepmted to—

1 1908 to Jan. 26 1000,
Exported to—
Contt-

nént,

|
FramtSept,
|

Exporis
ek — | Eireal | Conti=

\Hreitain Fr'iee) wimt,

(ireat
Britamm,
105,8053568,748)
ﬁl'l.l'a'riﬂi |

|
Totul, Frines Toral.

03,295
11,186
L1os
04,250,
16,003
Prnsieola WAL g s~ o e
Gulfport - et |
Havannah 10,626
nrunswick 11,0300
Charleston, . G, 60
Wilmington. . . it
Forl mm|
10,004/

Calveaton ... 36660122620 14,453
Port Arthur -.) 11080 S0
Corp.Clirlatt, &¢| ...
New Orleans_.| 47
Mabtle |

1,108 &
1, (O LA0,A108/161,075
00,7377 70,774
21, 140 fi"LI\Qitl
4,192 11,855
:f;,am‘

O14
312,158
6,708

8,781
Norfolk =
Nowport News,
Naw York....
Boaton |
Baltimom .. .|
Philacdelphia.
Portland, Me. .|
San Franolseo.|
Seattle -~
Taroma .. -«
Poetiand, Ore.
Pembins -« .-.
Deotroit. ..~

Total - .».EHF.U?H'N.S-‘:W 0,476 108,011
TotAl 1607-08.[137,260 20,724/ 146,508, 315,701 2,186,427 11,0852 315,747 5,113,852
L ) | )

itd

“TUndAl ! |
3,628,070 747 A 102 440,0165,712.005

On Shipboard., Not Cleared for—

Other  Coasl-
f-'aﬂ-(gr:ll wise. | Tolal:

10,000/
15,000/
3,025

1

et | qer-

el Learing
Jan. 20 at— |Brifain.| France | many.

Stock. 4
264,590

1,000 3,800

2,0000 64,000 90,881
700| 18,443| 137,758
300|030 22,407

11,500

15,082

6,100

-| 28,000

y 54,300| 18,428 64,320 26| 16:232!184,105|
Total 1008_.| 81,027 22.836| 621502 A4,087) 30,242'247 204)

__Total 1807__ #5,070| 50,501 75,282' 35.605! 42,305/208 803!
* Estimated; telegram not recelved,

New Orleans®.| §,0000  4,000] 15,000
Galve tbn* ___ 29,0001 18,000
Savennady Zoo o 3.228| 11,400
Charfeston._._ | Y { 1,730

Mobile “700| 1.800

1,500, 500/ 1,800

New York.
m.\}uo| 1,000) 15,000

Other ports. .|
Total 1008 _ .

Speculation in cotton for future delivery has reached
rather larger proportions at times. This has meant, how-
ever, heavy liquidation by Southern and Wall Street holders,
and prices at one time had quite a sharp sethack. The
depression was traceable partly to an unexpected increase in
the receipts, not merely at the ports but also at the interior
towns. Also, a= usual towards the olose of the month, there
hias been some falling off in the demand for the actual cotton
at the South. A rumor that a strong bear ponl had been
formed in New York and Liverpool appears to have had
EOIHG i::i,.-ssim; influence, more sentimental than otherwise.
Then Liverpool has been in a somewhat pessimistic mood.
Its spot sales have deereased, silver has declined and Man-
chester has sent somewhat less cheerful reports. In this
country, though the dry goods trade improves, it is at a
slower pace than most people would be glad to see. On
the other hand, the last report by the Census Bureau on
the ginning from Jan. 1st to Jan. 16th putting the total at
201,000 bales, the lowest on redord for that period, was
considered a bullish factor, although the quantity was some
43,000 bales larger than the total previously given by the
National Ginners’ Assoclation. It may he added that a
rumor which somehow gained curreney here that the Census
Bureau's figures were to be revised and made to conform
to the above Association’s total was promptly and authori-
tatively denied from Washington, The Government figures
as they stood were taken by many of the believers in higher
prices as giving the quietus to expectations, at one time very
general, of what is termed a “bumper” crop, It is assumed
by thoze who view the matter in this light that the present
indieations (o not warrant an expectation of a crop much, if
anything, over 13,000,000 bales. Others dissent from this
view, partly on accounft of the late increase in the receipts
afi the interior towns and an unexpectedly large total recently
brought into sight. Large spot interests, however, have
been aggressive buyers on ull reactions. They are bullish in
their convictions and those of the spinners who are prefty
well supplied with cotton are naturally supposed to be also
averse to a decline, There has been some ligquidation of
October straddles by Liverpool people, something which of
itself has not been without a certain sustaining effect at
times. Moreover, on declings to certain points, for instance
in May and October, the market hais strick buying orders in
sufficient volume to produce a recoil. Some apprehensions
of complications growing out of events in Abyssinia and
Bulgaria have apparently been but momentary. On the
whole, however; increased receipts, less active and rather
weaker spot markets, heavy liquidation of long cotton and
not a little selling for short aceount,apparently by hoth
Wall Street and the South, have made supporting  orders
necessary. This has been the ense, however strong the
situation may seem to be intrinsically from the view-point
of those who emphasize the relative ¢heapness of the price,
the superior quality of the crop, large spinners’ takings and
the nrgument that recent ginning reports dispoge of fhe idea
of a phenomenal erop.  To-day priges declined, owing partly
to an nnexpectedly weak Liverpool market. Also week-end
statisticd seamed more than ever likely to be bearish, Some
spot interests sold July and October and others hought July,
October and December. The South sold. The reported
embarrassment of a Manchester house, which, however,
Prm’e& to have been an old affair, had a more or less depross-
ng effect, causing renewed sales for long aecount, resylting in
a modernte net decline for the week, Spot cotton has been
irregular, closing 15 points lower than a week ngo.  Middling
uplands ended at 9.85¢. Trading has been light, but the
lncal stock is steadily deerensing.  This month it has fallen
Off some 23,000 bales.

NEW YORK QUOTATIONS FOR 32
1009 ¢ (B5[1001 .00 . _12.00( 1808 e ... 9.50
1005 :
1907
1006 > i
1005, { = Wil
1904 25

2

YEARS.

1903 s - .
1902, 5 % . - DR I8Ts . — -

NEW YORK.,

Sales of Spot and Contract,

Frttires
Alnrket k
Closed.

Spot Muarket
Clased.

Con-
fraet. | Total.

Con-
{Export ixum‘n‘

Saturday - (Qulet _Ennn-ly steady o] i e
Stead, 205) 1.400) 2,005

’l‘{h:-fﬁuyl SiQuiety 10 pis, ady Ty y )

In addition to thé above exports, our telegrams to-night
also give us the following amounts of cotton on shipboard, not
oleared at the ports named. We add similar figures for
New York.

b://fraser.stlouisfed.org/

ulet, 10 pes. dee. - | Barely steady
ulet, 10 pts, adv__ | Steady
Quiet, 16 pta. dec_. |Steady

1'I;i]_rsll:ty .
Friday---.

e 0] 20Dl 400
4,400, 4,100

0,800

Muntlay._ .. guiut. 10 pts. dec. |

Totsl:<; 408, 6,400
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FUTURES,—The highest, lowest and closing prices at
New York the past week have been as follows:

T
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1

.54

% |
B 948, D.40@ 0.87
2 0.37) 0.34
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THE VISIBLE SUPPLY OI' COTTON to-night, as made
up by cable and telegraph, is as follows.  Ioreign stocks,
a8 well as the afloat, are this week's returns, and conse-
quently all foreign figures are brought down fo Thursday
evening. But to make the total the complete figures for
to-night (Friday), we add the item of exports from the United
States, ineluding in it the exports of Friday only.

Januwary 20— 1900, TH0E. 1007, 1006,
Stoelk at Liverpool balea. 1,198,000 072,000 888,000 1,187,000
Stockc at London .- 11.000 11,000 19,000
Stock at Manchester 70,000

67,000 045,000

Total Great Britaln stock. .. ..1,270,000 1,060,000 072000 1,256,000
Stock at Hamburg 15,000 18,000 11,000 11,000
Stock at Bremen - 436,000 360,000 413,000 413,000
Stock at Havre - 328,000 210,000 Z3IH.000 263,000
Stoek ot Marse = 4,000 4,000 d,000 3,000
Stock at Barcelona . - 40,000 A1,000 13,000
Staclk at Genos .- - -

d4,00€ 34,000 77,000
Stock at Trieste

4,000 21,000 2.000
Total Continental stocks. ... .o 860,000 678,000 782,000
Total Buropeanstocks. .. - ... 2,130,000 1,728,000 1,780,000 2.0&?.001‘3
Incla cotton afloat for Europe. .- 148,000 106,000 183,000 207,000
Amerlean cotton afloat for Europe 752,032 800,476 808,107 418,000
Bgynpt,Brazil, &e. il for Europe 68,000 45,000 69,000
Stock In Alexandrin, Egypt 304,000 232,000 100,000
Stoelc In Hombay, India_ .. 380,000 500,000 £40,000
Stock In 11, S. ports - .. ... 062,600 844,000 914,000
#11.580 640,055 711,034
72.877 116,540 TH11 17405
conesB,707,185 4,978,342 5,508,483 5,410,088
merican and other deseriptions are as follows:

bales, 1,005,000 849,000 795,000 1,046,000
06,000 50,000 48,000

§13.000 734,000
782,082 A8 107
162,600 ;157,771
841,580 030,804
72.877 L16G.546 74,711

-4,623,185 3,800,442 4,360,183

123,000 23,000
104000

156,000

54,000

168,000

10,000

808,000

v U, B, exporty to-day

Total vislble sunplly. -
Of the above, totals of A
Anerican—
Ll\h!l’i
Manchester stook. -
Continental stogk -
Amerlean alloat for Europe =
5 Por!, SLOOKS: - - -
. 8. Interlor atoclks v
UL 8. exports to-day-.- -

734,000
415,000
014,000
711,054

17,2056

BEO,038
141,000

Total Amerfean =. . ....-._-
FEast Indian, Brasl, &e.—
Liverpool stock .
London stock. _
Manchester stock.
Continental stock_ -
Indin slloat for Burope.. . .
Egypt, Brazll, &c. alloat. ...
Sto¢ fn Alexandrla, Egypt..... 304,000 233,000 237,000
Stock in Bombay, India--___.._ 380,000 500,000 502,000 840,000

Tatal East India, &e.... ... 1,084,000 1,116,000 [,143,000 1,524,000
Total Amerfean oo o_oo._4,623,180 3,863,342 4,365,483 3,880,038
G707 185 4,078,342 5,508,483 5,410,038

I 5.87d. G500

n.i0d.
11.00¢. 1.48e.

"Tatal visihile sipply
Middling Upland, Liverpoof. .. - 2,
Middiing Upland, New York. ... f.800; 11.000. 1
Erypt, Good Brown, Liverpool. 8 25d. 108d: 10 11-10d. B 13-16d.
Peruvian, Rough Good, Liverpool T7hd, 11.206d. 0.65d. 8754,
Broach, Flne, Liverpool s5d, b 13-16d. 6 11-16d, B3,
Tinnevelly, Good, Liverpool..._4 15:16d. b red. Sigd. B ?-16:],

Continental imports for the past week have been 136,000

bales,

The above figures for 1900 show an inerease over last
week of 113,601 bales, a gain of 728,843 bales from 1908,
an inerease of 198,702 bales from 1907 and a gain of 207,147
bales over 1006,
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AT THE INTERIOR TOWNS the movement—that is
the receipts for the week and since Sept. 1, the shipments
for the week and the stoeks to-night, and the same items for
the corresponding period for the previous year—is set out
in detail below,

DO E SO T T

Em e i
s O W= == I~
Bt
o hetel ]

40,637
6.]3.1.| 158,766 546,8

7

1 Mavenment to January $1 1908,
149 1.301.003

|1a:.555 3.8

S,800
580

| Stocks,|
3841

39,069 146,852|
7.

Ship-

ments.

Week
1,068

al

83,301

.(.
5.007|180,673

63,1
5

Receipls.
Week. | Season.
i 2!iu|
| 78.163]2.
15,48

Movement o January 28 1909, |

1,800/

!

arnlina_

Qhlo. - ..

Arkansas ..o |

North
South Carolloa__

'I'(‘.nngss{f £

Alabama
Toxas.

ksville,

Dallas,
Total, 83 WOWHS . - - e __ 187,731

ufaula,

Montromery,
selma,

Greeawood ,
Honey Grove.
Houston,
Parls,

Memphis,
Brenhan,

Nashville,

Car’

B

The above hat the interior stocks have de-
creased during the week 12,042 bales and are to-night 204,925
bales more than at the same time last year. The receipts
ab all the towns has been 6,176 bales more than the same
week last year.

OVERLAND MOVEMENT FOR THE WEBEK AND
SINCE SEPT, 1.—We give below a statement showing
the overland movement for the week and sinee Sept. 1, as
made up from telegraphic reports Friday night. The
results for the week and sinee Sept. | in the last two years
are as follows:

——1008—) 10— ——1807-08 ——
January 20— Strico .
Shipped— Week. Week.
Via St. Lotls

Via Calro

Via Rock Island.

Via Louisville ..

Via Cineinnatl. . ...

Via Virginin polnts. -

Via other routes, &o.. 150,956

38,038 604,257
4,403
2,708
1,085
8,206

a0,082

1,052,000
49,710

Total gross overland
Déduct shipments—
Querland to N. Y., Boston, &e
Between Interlor towns. ..
Inland, &e,, from South ... ..

Total ta be deducted

144471

140,411
450,786

Leaving total net overland * 50,176 002,604
* Ineloding mavement by rall to Canada.

‘he foregoing shows the week’s net overlund ‘movement,
has been 50,17G bales, agiingt 80,682 bales for the week
lnst year, and that for the season to dafe the aggregate
net overland exhibits an excess over a year ago of 442,908

bales.
-1007-08
Sinca
Week,  Sept. 1
284,735 0,176,000
30,682 400,786
47,000 1,054,000

——-1008-00-—

Sined
Week., Septi 1.
274,700 7,320,672
50,176 802,004
{5,000  #66,000

4 0,180,860

727,060

In Sight and Spinners'
Takings:

Recelpts at imma to Jan. 20,
Net overlnnd to Jan, 20, ..
Sputhern consumption to Jan.

Total morketed. ..

Intertor stocks In ex 2,780

Came Into slght during weel. . _;g,mm 365,200

Tota) In slght-Jan, 20____ . _ . . _.

North. spinners” takings to Jan. 20, 01,141

it Theso Ngures are not the takings by Southern mills, but are estimates of
consnmptlon based on Information recelved from thme to time durng the
geason antd revised If necessiry when complete returns arve receved ay
gearon's close, Iltrrllrtn from varlous seetlons of the South ind eate that
takings by the mills have thus far this season been appreciably heavier
than durlng the corrésponding perfod a year ago, but actunl oF Approximate
data are not obtalnable.

* Decrease during wenk,

Movement into sight in previous years:

Week— Ha gd. Sinee Sept. 1—
1907—TFeb. 1 ABT, 012 10006-07—Feb,
1806—Fob. 2. . ewen 00,804 | 1005-0 X
1005—Fuob. 4 101,060 1004-

anL232 D343

Bales.
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QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.—Below are the closing quotations of middling
gotton at Southern and other prineipal cotton mirkets for
each day of the week.

Clostng Quotations for Middiing Cotton on—
Week ending— |— __JU_ ol . Ll
: Sal'day. | Monday,

Tresday,| Wed'day, ( Thursd'v.| Friday.
Galveston 34
New Orleans. - R
Aoblle 0 o-16
Sayvananh ____ 0 014
Charleston . _ ..
Wilmington. __.
Norfolk

Buston
Baltlnore ..
Ehilladelphis _ _
Augnsta. . -
Memphls .. ...
S, Louls.
Houston A
Little Roek. -

| 974

gls
045

--| #13-18
5

NEW ORLEANS OPTION MARKET.—The highest,
lowest and elosing quotations for leading options in the New
Orleans cotton market for the past week have been as follows:

Sab'day, | Atondaw.| Trestay, | Wed'day,
Jan. Zd.Jan, b San. 20.LTan. 27 W an.

Thursd'y,| Friday,
28.|Jan. 28;

Janvary—
Range .. ’
Closing BT .
Irobruari-— |
Rango .

00| 9.08-.78

1+ 0.08-.80
1-.03] 9.81-8.2

D.64-.00

o B

|— @ — i
Closing | pa0-72| 9.58-.00| 0

Murch— | |
Rango 0,0-8.80| 0.50-.71| 0.57-.75| 0.58-.74
788 0.74-75 Di50-.80|

@ —
0.60-.62

® A
—_— ) —{— T

10,0680, 0.5

0.55+.04| 9.50-.60
Closing 0.08-.00) 0.57-.5 2.64-.60] 0.64-.50
M’I?:;-:u - — |

| 11.7'2-.7-1i 0.50-.01

0.76-.80) 0.04..82
0.70-.77] 0.65-.00

e [ ki

B.76-.

l— @ = G ——— () —

| 9.81-,68| 0.66-,68] 0.67-.60

0,66-.85( D.67-.83] 0.62-,73) 0.57-,00
f.83-.84 0Tl 2l B.6U=.061

Closing.
Muay—

RANEDR cocess

Olosing: - - -
June—

Hange <.

Clogiog
Julf—

Rango -

Cloalng -

—C.

0.70-.80] b.08-,70
0,83-.68| 1.71-.80

—— @ —|— @

0.86-,

e 0 ! -l
0,74 .?’lii FRGHER 1

9,70-.80] 9.04-.74

e (B

0.706-.03] 0.75-.03 |
| 0.7E-.72] 9.92-.93] 0.75-.76] 9.70-80 9,05-.60
acloher— | | 'y
Rango L 0.87-.40) 0.20-.41 0.260-.43] 0.20-43] D.20-30! 0.258-.31
Closing. .. .- .} 0.37-.38( 1.20-:27 9. 31 0.20-.30] 0,33-.34] 9.25-.20
December— | | |
Rangs ._. a2 psp<ad— @l —l— @ —— @ =
- Closing. . 0.38<.40) B.25..28) 0.20-.20] 8.20-.22
ont—
Spot .. Steady.
Optlons - . .| Steady,

fh

R @)

Hasy.

Fasy.
Steady.

Firm. | Ensy.
Steady.

Qulct, Y
Steady. | Steady.

Steady.

= * Nominali

WEATHER REPORTS BY TELEGRAPH.—Advices to
us by telegraph this evening indieate that the weather has
on the whole been favorable during the week. Where rain
has fallen the precipitation has as a rule been moderate or
light and temperature has in the main been comparatively
high for the season, Picking is still in progress in some
portions of Arkansas, The erop movement has been quite
free,

Galveston, &e., Teras.—In consequence of wire trouble
we are withoutb any weather advice from Texas this evening.

Shreveport, Lowisiana.—It has rained on one day of the
week, to the extent of eighteen hundredths of an inch. The
thermometer has ranged from 49 to 79, averaging 64.

Vicksburg, Mississippi.—We have had rain on one day of
the week, the precipitation reaching twenty-seven htin-
dredths of an inch, The fhermometer has averaged 65, the
highest being 77 and the lowest 49,

Helena, Arkansas.—Picking is not quite fAnished. Farm
worlk has commenced, Rain has fallen on one day (thunder-
storm) of the week, the rainfall reaching fifty hundredths of
an inch. The thermometer has averaged 61 and ranged
from 40 to 74, j

Memphis, Tennessee—We have had rain on one day of the
weelk, to the extent of one hundredth of an ineh, Average
thermometer 61.1, highest 73.1, lowest 42.1,

Mobile, Alabama.—There has been rain on one day of the
past weelk, the rainfall reaching six hundredths of an inch,
The thermometer has averaged 66, ranging from 53 to 76.

Montgomery, Alabama.—Dry all the week. ‘I'he ther-
mometer has ranged from 46 to 77, averaging 63,

Selma, Alabama.—We have had o trice of rain on one day
of the week, The thermometer hus averaged 60, rauging
from 42 to 74,

Augusta, Georgia,—There has been no rain during the week.
Average thermometer 60, highest 77, lowest 40,

Savannah, Georgia.—It lns been dry all the week. The
thermometer has averaged 64, the highest being 80 and the
lowest 48, : g

Charlotte, North Caroling.~—There has been rain on one
day of the week, the precipitation reaching three hundredths
of an inch. The thermometer has averaged 57, the highest
being 75 and the lowest 40,

Charleston, South Caroling.—There has been no rain the
past week. The thermometer his averaged 62, ranging from
47 to T8, | u. w00 iR GRG0 A et st i AL 2R
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WORLD'S SUPPLY AND TAKINGS OF COTTON.—
The following brief but comprehensive statement indicates
at a glance the world’s supply of cotton for the week and
since Sept, 1, for the last two seasons, from all sources from
which statistigs are obtainable, also the takings, or amounts
gone out of sight, for the like period. '

Cotton Tak ngs. LA0R-00, |

Week and Season.

1D07-08.

} Seison.

Week. | [Scason.

1,017 480

Visible supply Jan. 22_ ___

Visible supply Sept. 1. ...

Amerfcan In sight to Jan. 20
I 2

W
#7,000]
5,000
18,004
2,000/

B80,000
115,000
743,000
180,000

]
LEd L, 000
681,000
145,000

Other India ship'ts to

Alexandria recelpts to

Qther supply to Jan, 27 *

L 6,004,514/13,340,013 5,504,602 12,365,801
|

6,707,185| 5.707,185/4,078.342| 4,978,342

Total supphye - oo oo

_Deduct—

Vigihlo supply Jan. 20._

] .eo| BNT.3200 T.087.728
317,320| 6,270,728
T0, 000 13,0001

Totul takings to Jan, 29..
Of wh American. -
OF which other -

Sy

‘416,550) 7,387,450
$21.3500] 5.828.450
u,".,ul_snl 1,759,000

* Embrices recelpts in Edrope IIT!UI_“L:IY.I.:-'I(];\':‘II:L _'.\.‘«-*.-t. Indles, &o.

INDIA COTTON MOVEMENT FROM ALL PORTS.—
The receipts of cofton at Bombay and the shipments from all
India ports for the week and for the season [rom Sept. 1 for
thrée years have been as follows:

Janvary 28, | 1008-09. 100708, 1906-07-

St
Sept. 1.

Receipts at— Since
Sept, 1

I_iomba}‘ =

“880,000 106,000|1,0081,000

|
—
a:.imu|

|
| For the Week. E

Since Seplember 1,

Expurs from— =
Greal Conti- |
Totnl. | Brifdin. | neht. Total.

| Great | Confi- |
| ri.’rliri.i nend. |
Bombay— |
1008-00
100708 . -
1a06-07
Caleutta—
18

1
LUU!LI'; '
1,000}

2,000)

4.000
15,000
.m.um-.i

60001
16,000
30,000

11,000
2,000
15,000}

224.000] 235,000
233,000 242,000
404,000] 418,000

18,000
11,000
32,000

14,000
20,000
12,000

W,000 |
2,000
.'i.lll]ll:

1000 1,000 14,000|
0,000
41,0001 4,000 29.,000|

|
11,000/
18000
|1.uun]

|
e
l |
. ol 5,000
- —— ~ ~ 8,000}
] E . * 1,000
G000
5,000/

G.000|
KO0
5,001

63,000/
?ﬂ,unu’
44,000

6i,000
TH 000D
40,000

Total all— |

1908-00 . 312,000
440,000
488,000

1,000}
1,000
2,000

336,000
357,000
512,000

§.000( 9,000
20,000( 21,000
a47,000| 38,000

27,000
24,000

24,000 |
1

100007 - .-

According to the foregoing, Bombay appears to show an
increase compared with lagt year in the week's receipts of
11,000 bales. Exports from all India ports record a loss of
12,000 bales during the week, and since Sept. 1 show a
decrease of 21,000 bales.

ALEXANDRIA RECEIPTS AND BHIPMENTS OF
COTTON —Through arrangements made with  Messrs.
Choremi, Benachi & Co., of Boston sand Alexandria, we
now receive a weekly cable of the movements of cotton at
Alexandria, Egypt. The following are the receipts and
shipments for the past week and for the corresponding weelk
of the preyious two vears:

Alexandria; Eoypt,
January 27, 1008-08.
Receiply (chntars) — |
This week a50.000 |
Since Sept. 1.-.. 01060457 |

1007-08, 1006-07,

135,000
B,873.050

140,000
h.750.210

7 7 i
Thix | Stnoe |. Thix 1 Sined || This | Strce
weoek. |Sepé. 1. | week. [Sept, 15 tri'r'k.-i.‘{r,'pf. 1.
————————————————————————————— | —— — —
To Liverpool -1 4,2500111,002( 4,000{161,5041
To Manchoster . S 7,08000116,030 - 1305321 i
- 8,600/100,.x04]| 0,500{181,0031} 7,260/100,007
To AMErICR=ce e ocuana-~| 4.000] 36,325/ 1,000] 39,270/ 3.500) 67.041

e 34:200 488711 'i|1 1.suui:.1:.nuu'i'ius.-rr,u {518,415

Ezports (balesi—

5.000/140,819
131,801

Total exports

Noli.—A contar 15 00 1ha,  EgypHan hajes welgh about 760 Ths.

MANCHESTER MARKET.—Our report received by
eable to-night from Manchester states that the market is
quiet for both yarns and shittings. Merchants are not
willing to pay present prices. We give the prices for to-day
below and leave those for previous weeks of this and last
year for comparison.

1200, 1908.

814 1ba. Shirt- ' Col'n
| nps,. common | MAds
0 flhest. r.u'pl'l

| 83 . Shiri~ |Col'n!
thge. comelen | Mid.)
i finest. ll'-';.-.r‘l

328 Cop
Trisi.

32y Cop
Turst,

o 4 n d. d" |4
| |
6 @B 1 482010 7 106
G 58 3ig) 4821008 W
D34 @G8 dlgl 4.00010Y% @

|
5 | sorl07-16@ 114 | 6.
[

a,
0,10

5. d. B . |
|

4yl
3

] SA41108 B

714

{l.sﬂ 104y & .48
GS2ulioly @ i |6 g | 3.
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SHIPPING NEWS.—As shown on a previous page, the

wxports of cobton from the United States the f}:lst week have |

reached 198,011 bales. The shipments in detail, as made
up from mail and telegraphie returns, are as follows

=" Tolal bales.
NEW YORK—To Liverpool—Jan. 23—Cevie, 3,198 upland, a0 e
BT e SR e N e T
o Manchester—JTan, 22—Thespls, 1,00 0upland, 430 Se 3
To London—Jans 22 —Minnenana. 60 ea Island 1»3‘:'_::1,'
To Bremen—Jian,
To Antwerp—jan
To Flumeé—Jan. 23

Chemunlts, 2,084,
—Vaderland, 1,400 __
Hernlea, 100
To Japan—Jan., 22—Satsuma, 1,100 .. _
GALVESTON—To Liverpool—Jan. 28—Indlan, 22,671._ ..~
To Manchester—lan, 26—Esperanza de Larrinaga, 14,080
To Havre—Jan. 22—>Mincola, 10,306, __
To Dunkirk—Jan, 25— Greystoke Castle, 1,856
To Hamburg—Jan, 37—Gallela, 1,018
Z0—UGireystoke Castle, 3,235
22 —Columbia, 2,108 __ _
folumbla, 1808 . .
T Trieste-—Iun lolumbla, 6,036 .
PORT ARTHUR-—To Liverpool—Jfan esfide
TEXAS CITY—To Mexlco—Jian rheim, 1,198
NEW ORLEANS—To Liverpool—Jan, 20—Comedian, 12,227; Vie
torkin, 18,000 Wanderer, 9,000, . ... .
To Manchester—Jan, 27 Manchestee Port, 7,407
‘To London—Jan, 20—Californlan, 1,000
To Marselllas—Jan. 27—Dorm Balten, 25, .
To Antwerp—lan, 26—Californian, 300
To Barcslona—Tan 22—Juan Forgas, 1
manla, 1,807__ _
To Venlee—Jan. 28
To Mexlco—Jan. 28 —Nordboen, 300. ... _
MOBILE—To Havre—Jan. 27—Slledrecht; 7,582
To Bremen—Jian, 26—Ancrolt, 8,110 oo oen .
SAVANNAH—To Liverpool—Tan. 28-—Castle
To Hamburg—Jan. 23—Quean Olga, 200 _.
Ta Rotterdam—Jan, 20—Queen: Olga, 4
To Bergen—Jan, 23—Queen Olga, 100 .
To Heval-—Jan. 23—Queen Olgn, 1,200. .. ..
‘To Gothenburg—Jan, 23—Queen Olga, 1000
To Norrkoplng—Tan, 28—Queen Olga, K0 ..o
To Uddevalle—Jan. 23 —Queen Olga, 100, -
Ta Barcelona—Jan, 28—sibir, 3,800
To Genoa—Jlan. 28—Sibir, 450_____ .
BRUNSWICK —To Manchester—Jan. 23—Eastry, 6,418
To Bremen—Jan. 25—Anglo-Australlan, 5,582 _____
CHARLESTON —To Bremen—Tan. 23—Anglo- Australian, 8,050

22,571
14,089
10,300

1,856

To Antwerp—Jai,
Ty Harcelona—Jan
To Venlee—JIan,

ormanla, 2,57

NORFOLK—To Liverpogl—JFan. 23—Bollviana, 2,460 . __ r
To Rottevdam—Jan. 253—Flmrelte, 254
BOSTON—Tao Liverpooi—lan. 23—Mlchlgan, 280 _Jan, 25—F
onln, 2,120.. _Jan, 26—Canagtang 1,600, . :
To Yarmouth—Jfan, 22—Bodton, 61.__Jan. 27 —Boston, 60 .
SAN FRANCISOO—To Japan—Jan. 23—Manchuria, 3,202 3

TACOMA—To Japan—Tan. 20—Titlan, 1,105 .- _______, 1,104

Total. - _ ---~ 108,011

The particulars of the foregoing shipments for the week,
arranged in our usual form, are as follows:
Greal Freneh Gor- —Oth.Europe— AMer.,

Britaln: perts, many. NoOrth, South, &c. Japan.

New York =081 1,401 100 _.= 100

Galveston - .. 36,600 3 1.018 3,233 10,132 s
Port Avthur. .- 11,186 - ot LY
Texns Cliy Sy
New Orleans 6,000
1,025 4,250

Maoblle
Savannal !
Brupswlck ... 6418 . - S ST

Ohasleaton - - ..-. et L

Norfoll : : E == a54

Boston Al s i
San Franclsco-- .. .. v = s ; _ #8943
Tacomn . : 1,105

Tatal V7

Taga]
10,603
63,2006

P yzzd 1,108
47,034 300 B2

117,676 10,850 25,776 7,113 20,482 1,600 5,407 198,001
The exports to Japan gince Sept. 1 have been 92,790 bales
from Pagific ports and 13,048 bales from New York.
Cotton freights at New York the past week have been as
follows, quotations being in lents per 100 lbs,;
Mlq,n. Tu.*;;.u. Wed,

x

Thtirs. Fri
LWer‘Imol 12
Munchester o
Huvre
Bremen
Haumburg .. -
Antwerp
{Ghent, v
Revi
Gothenbung
Barcelons, direct. .
GONol —--sirssaas
Trieate .- -
Japan 1 45
LIVERPOOL.—By eable [rom Liverpool we have thefol-
lowing statement of the week'ssales, stocks, &e., at that port
Wi, &, Jan, 16, Jan. a2 Jun., 29
Sales of the week. ... bales. 72,000 71,000 60,000
Of which gpeculntors took. - 0 1,000
OF whieh exporters took. - - 1,000 1,000
wales, Ameriean: e 64,000 54,000
13,000 11,000
104,000 RG,000
1,068,000 1,117,000
967,000 1,016,000
181,000 150,000
130,000 137,000

fa Antwe

TIPS B TS = e s et

XA LTOOBE:~1

bl i L L
=l e R

=

S 25 O B3 E T2 DS s et s
AHID S S SorEat

=

Forwarded ..

Total stock estimated.... ..
Of which American—Est.

Total imports of the week. .-
Or which Amerfean. i

Amount alloat - 400,000 G30,000 Sd, 000 B0D.000

Of which Amérlean 449,000 ARG, 000 475,000 443,000

The tone of the Liverpool market for spots and lutures
each day of the past week and the daily elosing prices of
gpot cotton have been as follows:

164,000
149,000

Spat. Salrirday Mormday, Tueday, |Wednesday.| Thursday., |  Friday.

Falr
Qulet. Bigsl peas

daolng,

Muorkot,
12:18: & Dl
P. M, }}

Mid, Upl'ds 5.8 [ Sad | 5.2 G4 4 5.20

Modlerale
demand.

alr
business
dolng.

Ouleter.

k;:'llm-“..l LOOD. | 5,000 10,000 5,000 5.000 7.000
|

Spec.&esp. 400 | 200 H00 200 200 200
Quiet nt [Haroly sty
at 1’{- 5

4665 pla. 'l
decling. pia. ady,

Fifures. |[rregular pt Sleady nt
Mnrket 2 points | 1 polnt

Steady, | Bteady at

1 3

opened  f| decline, | decling.
|

uneh, to | da@d pta.
1 pt. dee, | advance.

Steady at | Quiet at | Stendy at | Endy at
4@ 5% ptas ta g Lapts, S48 G4 pta [46h43< pra.
ndvanes.  wdyanee, | dleolines ptine,

Easy nt
044 667 by
nig. A8,

Firm at
| 4088 pl.
ndvanee.

Market,
e M

The prices of futures at Liverpool for each day are given
below. Prices are on the basis of upland, good ordinary
clause, unless otherwise stated. = } ~

The prices are gived in pence and 100hs.  Thus, 6 10 means 5 10-1004d.

Wed. [Th\!ru. | Fri,
12 H[ 4
poan,

Sat. ) Mon, Tues.

Jan. 23

to |
Jan. 29, [p.m.| p.o. |10 (D PP E0 D, [0

e

to i._t_a|' 1234 '-.';J-a'[ 4 125 4 ':E.ql 1 E”[ 1

.

panmsp.m,

|
20 14(10
[17 14|20

ih

[ | .

e

| d.
Jnnuary. |-

Jun.-Feh- |- .
Feb.-Mch.|. - ..]
Moh~Aprif.—-.|
Apr-MAY. .o
Mag=June .-
Jur u
July=

A

Seq,
Qet=-Nov.|--.-
Nov.=Deec.| -
Deo.-Jan', (..}
Jan.-Feb | P

IRl RS oD e

¥ )0 ¢
19136195 34
B b4 |80 35 08 1061
9424 1L B8 183 1410234(D? /
&4 '-;-,lﬂl .l-;ilh? lS? Mlul eain-l !,|

MEMPHIS COTTON EXCHANGE.—ANNUAL BELEC-
TION.—A¢t the annual election for officers of the Memphis
Colton Exchange, the following were elected to serye the
ensuing year: President, John 8. Williams; Vice-Presidents
G. W. Pease, M. J. Hexter and W, E. Love; Trensurer,
J. M, Omberg. Board of directors: William Riehardson,
[, G. Barton, R. R. Douglas, C. W. Butler, W, I', Meath,
D. B. Huger, F. M. Crump. Mr, Henry Hotter was unani-
mously re-elécted Secretary by the board of directors, a
position he has held continuously since March 15 1881,

COTTON SUPPLY AND CONSUMPTION IN EUROPHE,
—By eable we have received the substince of Mr. Lillison’s
first of January cotton review, and in our editorial columns
give the results.

CENSUS BUREAU'S REPORT ON COTTON GINNINCG,
—The Divizion of Manufaetures in the Census Bureau coms-

on cotton ginning the present season as follows (counting
round as half bales and excluding linters):

GINNED T JANUARY 10,

1908, 1007, 1001, 1004,
United States, 12,00 L 10430, 651 12,170,100 0,080,034 12,707,600
Nor camiing. 04 5 501,861 H87,760 137,701 74,801
How, Carolloa. 1,199,520 1,003,416 1,192,082 JIdd 514
Genrgia LGLT40 LT71 852 1605430 1,8u8, 3097
Flotidns_-_..5 18,578 ad,4580 < A1,8550
Alabama ... 1,317,200 1,070,000 5
Misstssippl o 1,861,205 1,257 080 :

Lonlsiann.... 458, 7% 508,440 8885 81,428
Texas 3,520,420 2,140,605 3 2,284,054
Arkansgnd . (41,540 G S 10 :
Tennessen -.. 421,677 pht Y
Oklahoms ... 612,818 752,700
Rentueky -« 1,787 1,044 1,
Ao, 182 20,403 14,208 a9,
12,014 8,212 L 15,048 13,255
27 4411t I8 to be nated that the netlyve glng reported refer to the
numiber that haye bean o operatlon at one time or another slnce the Deglnng nig
of the semaof, 0

The amonnt glaned fneludes 232,631 raund bales (counted s halt), 20,4506 bales

of Hon Island,

1909, 1004,
0,545,547
511,130
847,087 4
1,601 12
00,452

701,740

BREADSTUFES.

Friday, Jan. 29 1909

There was no general netivity in flour, but buyers howed
greater interest  Supplies of ehoice brands on l-flc dock are
steadily deereasing. This flour was bought to arrive last
fall at 20 to 25 cents per barrel less than is now guoted.
When it has been distributed, jobbers will perhaps find it
difficult to obtain fresh stocks excepl af comparatively high
fignres, as shipments from the Illlillh' haye become light,
gonsequent upon the smaller receipts and higher cost of
wheat. This latter has led some mills to shut down part
time or to eurtail bheir outpub. This was more particularly
noticeable in the Northwest. Prices have lutterly been Arm
with & fair demand.

Wheat has moved within comparatively narrow bounds,
but on the whole the tendency has been fowards somaewhat
lower prices.  Winter-whent conditions in this country haye
improved and though there his been some insrense in the
cash trade, partly for export, there has been no great activity.
Speculation has been lavgely professional and far from
active. Leading bulls have not as a rule been ageressive.
Argentine exports for the week, moreover have shown a
noteworthy inerease as compared with recent figures, They
are  estimnted ab 4,000,000 bushels, against 2,472,000
bushels in the previous weel, At the same time, however,
it is to be remarked thab nfter all prices have shown no
muterial change and the reasons are not far to seek. Foreign
markets hayve been in the main steady or even at times quite
firm, Though the tenor of ¢rop news from the West 15 in
thie main cheerful, it is not to be denied that the crop as a
rile is bare of snow., Meantime Enropean stocks are rela-
tively light and prospective arvivals from most quarters of
the globe at European centres of distribution are compara-
tively small; That may mean that Europe will have to
buy more freely in this country in the near future, despita
the fact that the supply of long-voyage grain from Australin
and Argentina ig relatively large. Then, too, there have
been some indientions of an incrensed cash trade at the
Northwest, and also in Canada, & The Northwestern receipts
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have been smaller than for the corresponding period _lllsi.
year. Northwestern stockshave been gradually declining. The
total of world’s exports has been some 1,800,000° bushels
smaller than for the same time last year. This includes
wheat from all countries. But after all, the market has in
a sense bocomo deadloecked. There is certainly no aggressive
selling for short account for fear of umnipul:;t@nn by a
powerful bull cliqque at the West. At the same time, how-
ever, wheat prices are considered by many to be relatively
high and bulls have been merely watching events. Also
there is no knowing when the large congentrated holdings at
the West may be liquidated. Rather disturbing news from
Abyssinia and Bulgaria has had some passing influence 1o
tending to prevent any material setback in prices apart
from the other sustaining factors, To-day pricesadvanced
on strong foreign markets and an improving cash demand.
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.
Sat, Mon, Tues. Wed, Thuts. Fri,
No. 2 red winter .. 11045 1104 10914 1104 11014 110%%
May dellvery Inelev. 11l a 110340 1106 1103h 11035 1Ly
July delivery Inclev_10434%  10435%  104% 10415 1043 104 2%
a Asked. b BId. * Nominal.

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO,
Sat, Mon, Tues. Wed, higrs. Fri.
May dellvery In elev. 107 O-10a 1070 106 a L0744 07 3 ‘”.'.;W"
July delivery lnelev. 97 11-16 07 510 99:11-16  073% i lh‘.--hb
Bept. dellv. o éloy. . 84 7-16  0d)5a 9314 W76 WY 0419

o Agked. & Bid.

Indian eorn has been rising., To some it secms clear
that farmers continue to dominate the situation. At any
rate they are still holding their reserves with tenacity, mak-
ing disappointingly small deliveries to mt_crml‘ points. Con-
sequently the movement to 1.I15*, large primary l.n:u-kpt.;f _hu:s
been far below general expectations.  As a result: the visible
supply is diminishing just when it should be increasing;
thisweek’s loss, amounting to 661,000 bushels, leaving o to-
tal of but 6,549,000 bushels, or only a trifle more than a year
ago, notwithstanding the poor crop of 1907. The excecd-
ingly meagre supplies since that vear and the unusually high
prices ruling seem to many to confirm the claim that the crop
was even smaller than was generally estimated, Conserva-
tive dealers were disappointed to find that the receipts dur-
ing the week at the chiefl Western primary points were only
4,043,000 bushels, against about 5,200,000 bushels a year
ago. A movement of 5,000,000 bushels or over per week,
it is contended, would lead to a healthier and more satisfac-
tory trade. The buoyancy was partly traceable to unex-
pectedly liberal buying for European account in spite of
the so-ealled high ecost, Indeed, many exporters have re-
ceived fairly large orders which could not 'l':u executed be-
cause of the high elaims of holders. In Western Europe
importers are nervous on account of the small world’s ship-
ments,

DAILY CLOSING PRICES OF NO, 2 MIXED CORN IN NEW YORK,

Sat, { Tues. Wed. Thurs.
Cnal COtN; < e cmneman 70 70 70 70
May dellvery In elov. 60 4 G034 0074 70
July delivery (n elev. 0034 { 6014 70 7034
DAILY OLOBING PRICES OF CORN FUTURES IN CHICAUO.

Tues, Wed. Thura,
62 6-16 63a 023ig
B2y thia (i3]
0250 Bia 63

Sat.
May dellvery In elev. 611§
July delivery In cley. 6ln
Hept. delly, In eleve . 620

a Asked, b DId,

Oats have been quiet with slight changes in prices. Ap-
parently the market has run intoa rut. At the moment there
seems to be a general unwillingness to take a firm stand on
either side. There are numerous traders who contend that
prices are higher than warranted, but nevertheless they do
not venture to keep on the short side, owing, presumably,
to talk of a possible May deal in Chicago. Mntters were
almost at u standstill in the cash market, but nevertheless
former quotations were well sustained, as there was no pres-
sure to sell.  Receipts for the week at the main Western
Erinuu‘y points were below expectations, namely, 8,027,000

ushels, i round numbers, against about 3,500,000 bughels
1 year ago.
DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. e, Wed, Thyrs.
No.. 2 mixed. .. .- & B4 il 64
White clipped, 34
to 36 108 . . - -BO}G-58L4 SOL4-58L¢ GBLE-BHLE G015-3814 S01¢-G815 S6il4-5814
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAQO,

Bat. Mon. T ucs Wed, Thurs. Fri
Ay dellvery In eley. «":[‘? 5144 £ 5214 52
July delivery (n plov 46} 1834 014 1035 1654
Sept. delly, ln elev.. 304§a 30l a0ig 3024 a0y

a Ankiod

The following are closing quotations:
FLOUR.
Low grades. .. o535 306284 10 | Kansas stralghts
Second cledrs. - wa 33000 3 75| Blended clears.. -
-« 485w 4000ty patents.._
- 476 400 Ryetlour .. ...
5 0650 & 00| Buckwheat flour. .
-- B20@ 540 Graham four
4 2060 4 60 |Corn meal
GRAIN.
Corn per bush,—
No. & mlxed

Man,
G2 1-16
682 5-10
0234

Fri.
54

a6
39 7-10

4 80505 10
b 30w
0 A0
4 00 @
2 40
A4 D0 4
3 a6

G 60
4 b

Wheat, per bush.—
N Duluth, No, 1._.__
N. Duluth, No. 2., '
Red winter, Na,2._.

Har

Oats, per busl.— \
Natural white.. State and Jersey
No. 2 mixed. . -- A0 5434 | Barley—Malting. .
Wiiite elipped...__.-.30 34 @ 62 Feeding o, 1. . N. Y -

Rye, per bush,—
No, 2 Western f.0.h. 8114
Nominnl.
THDT8
68 W70

5@ 0734

The statement of the movement of broadstuffs to market as
indicated below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and rives ports for the week ending last Saturday and
since August 1 for each of the last three years have been:

Recelpts al— Whent. | Clornl.

Flour. |

Dbl 100108, bresh, GO (hs. bush. 50 s, sk,
104,500 2781335 1.3
48

Chicago -_-.
Miiwnukeno

162,200
79,300
74,838 i
4,6 60,310 03,880
204,148 713,900 400,000 |
14,0001 416,303 147 000
! 51,300 229200 210,000
| ——- ! e
L2910 3 800,158
?l}?.-‘ll'.i

Minneapolia.|
Tuoledo |
Detroit; - -
Clgveland
Bt. Louls.
Peoria
Ilansas O

91
54,100
Z8 400

Tot.wk,'00
Bame wk, "08]

: DL
Eamowk, 07|

1394,248)  6.000,857] 226,01
128,070

-.._.4:2171| 4,028,108

Binée Aug. 11
1005-0%
10708
100607

I |
11,022,366 140,450,061

a.r

72,

9,541,343| 148.765,660/ 101

111,506,055 146,011,5
| {

Total receipts of flour and grain at the seaboard ports for
the week ended Jan. 23 1909 follow:

Flour, Wheat, Carn,
Receipls al— bbls. bk, bush, bish.
Noew York -o. .- 45,600 110,260 202 800
Boston .. .- 202,178 76,005 04,430
Portiand, M = y. £ 3 £ R
Phlladeiphis 3 21:
Baltimore.
Richmand . -
New Orleans =,
Nowport Nows
Norfolk.
Galveston .
Moblle
Montreal. ...
8. John. .. - 5 G
Port Arthar, - - 2 42 s

Oaty, Rye,

ol
20,775
40,000
25,014

7,000

1,500

Total week..... 201,002

Week 1008 . ... i!-l-_?'_lli-q 1,088
inee Jon, 1 1900, 850,843 4,062,381
Jan, 11908, .3,141,642° 4,048,751

701,843 155,100
730,700
2,897,210
2,656,250

121,206
408,961
26,651

151,442
23,241
201,632

3,613,104
4,533 ,0:34

* [eeripts (o pot inelnde graln passing through New Orleans for foreign ports
on through bllls of lsding.

The exports from the several seaboard ports for the week
ending Jan. 23 1908 are shown in the annexed statement:
Wheat, Corn, Flour, Ouils, Rue, Buarlsy, Pems,

Yiesh, izl bils, bk, bk, buak,
400,816 80.787 87,754 _—— 2,115
105,483 2,115, 3420 < 1,410
300,723 40 ;
136,005

Ezports from—
New York
Portlind, M
Hoston -
Philadeiphi
Baltimaore.

New Orlear
Nowport Ney

f
Norfolk. i
8t. John, N. 22,038
-1,094,151 1,170,305 136,840
2,404,210 1,214,280 253,461

Total week.
Week 1008

25,851
25,047

L1260
173,060 10,000

The destination of these exports for the week and
July 1 1808 is as below:
Flowr Wheat
Stnea
Julp 1 Week
1008, Jan. 23,

s, L Bush.
3,482,474 1,114,160 42,172,008 042,852
1,015,722 550,838 40,650,686 506,779

381,224 15,150 220154 54
146,513 150 21,710

50,502 !
190,833 59,455

Sm—— L

Week Week
Exporis Jor week and Jan.23. Jan. 23,
atnee July 1 lo— hbls, Nesh
United Klhgdom... 59,276
Continent 30,171
S0, & Cont, Amer_. 11,740
Weat Indies ... -_ 25,533
Hrit. Xo. Am. Cold.  _.... 5
Other Countries. __. 121 18,276

135,847 0,575,958 1,004,151 83,120,543 1,170,395 15786,211
258,461 7,008,504 2,404,216 81,705 413 1,214,289 28,118,451

8,167 821
6,580,902
23,918
686,300
000

The world’s shipments of wheat and corn for the week
ending Jan. 23 1909 and sinee July 1 in 1908 and 1807 are
shown in the following:

Wheat.
1008-00.

Week Since
Jon 248 July 1. July 1. Juan; 23,
Buthelr. | Bushels. | Bushels. | Bughels. |
North Amer.|3,540,0000123,781,700/120,912,00011,423 000} 15,878 400}
Ruslan .. 24,000| 19,816,000] 51,872,0000 J41,000| 1,022,500
Danublan -] 152,000] 26,6566,000) 20,488,000] 586,000] 15,365,500
Argentinn .. |2.704,000] 34,540,000 16,570,000/ 7:5‘[")(1; 41,187,600
Aust raltan. o {2,800,000( 14.040,0001 7,328,000 |
O, colntr's m‘..lklli 7,054,000; 18,076,000

Corn,
1908-09.
Blnee Week

1007-04. 1907-08,
Since
July 1.

Buahals,
25,446,000
14,752,000
92,006,000
35,250,000

Exports.

Sinca
Judy 1.

Bushels.

Total ~...

1021 :nuuiz-m‘?m.':m“.’an.: ﬁ‘.!.lll]ll!.‘i. "."lj.{]l'lf:i v .ﬂl'l-'i,ﬂﬂﬂl 107,550,000

The quantity of swheat and corn afioat for Europe on dates
mentioned was as follows:

Carn.

United
Total, | Kingdom.

| Bushels, | Bushets. | Busheis. | Bushole, | Huihels. | Bushels,
Jan, 23 1909, 118,720 000| 7,680,000/26,400,000, 3,740,000] 8,000,000} 8,800,000
Jan. 16 1909 15,760,000} 6,100,000{21,920,000/ 4,250,000 El.vl!i.’-.ﬂiil_)! 7,735,000
Jan, 25 ‘lDUH..i‘.’ﬂ. 201000 10,320,000(37 .'llO.UﬂOl 3,660,000 3.120.1)0"" 6,650,000

U'niled

1 Wheat.
! Kingdom, | Condinent,

Continent, ] Total.
1
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The visible supply of grain, comprising the stoeks in
granary at the prineipal points of accumulation at lake and
senboard ports Jan. 23 1900, was as follows:
AMERICAN GRAIN STOCKS.

Wheat, carn, Dalz,

lrushy, bualy, biah,
1,723,000 406,000 815,000 T7.000

797,000 132,000 28,000 1,000)
Phlludelphis 574,000 52,000 00,000 24,000
Baltimore_ . . 000 197,000 185,000
New Orleans o .. 3 5,000 120,000 ey
Galveston.......... I 0,000
Buftalo ... L
. aflonS. ... 40

Rye,

Barley,
bieeh,

tish,
164,000
&, 000

New York
Boston . .

11,000

1,322,000
206,000 AN
152,000 A0, OO0

70,000

B, 000

414,000
1,279,000

Detrolt e 2RO
- 008000
115, 000
475,000

- BAT0.000
- L3040, D00

165,000
B 000
31,000
25,000
119,000
42,000

Milwauken .
Duduti

Minineapolis
Bt Louls ...
XKansas City.

188,000
1,110,000
2.360,000

3,000
423,000
1,121,000
181,004
1,000 20,000

Indiznapolis 200,000 44,0 Py )
Total Jan, 25 1000, AG875,000
Total Jan., 16 1000 45,704,000

CANADIAN GRAIN BTOCKS,
Wheat,

{12,000

128,000 jI.-l-i.'l.t}ilu

Corn, Cats, e,

Bl buxhi buish, brash.
Montredal. .. A0, 000 27,000 164,000
Fort: William_ 3 700, R
Port Arthur.
Other Canadisn. - ik

Total Jan. 23 1909, .
Total Jan. 18 1900 .

Harley
bush,

81,000

H1 .lllrib
HO,000

164,000

30,000 181,000

SUMMARY.

oarm,

bush. bush.
15,575,000 4,549,000
8,024,000 a7 AN

Wheat, Oaix,

Bush,
10,080,000
164,000

Barley,
buah,
4,264,000
51,000

347,000

American
Canadian

Total Jan. 23 100953 401,000
Tatal Jan. 18 1000, 55,045,000
Tatal Jan, 25 1008 47 218 (00
Total Jun. 26 1907 244,731,000
Tatal Jan, 27 1908 . .49,004,000
Total Jan. 25 1905-.399,387,000

10, 258,000
10,534,000

0,251,000
11,083,000
27,057,000
18,858,000

0,576,000
7,240,000
5,454,000
7,200,000
LA 241, 000
11,682,000

012,000
928,000
830,000
1,718,000
2,478,000
1,003,000

THE DRY GOODS TRADE,
New York, Friday Night, January 29 1909,

The volume of business generally has been well main-
tained, with further improvement in demand noted in some
departments. In both primary and secondary markets
staple cottons have been faken more freely, and several
lines have displayed a firmer tone; prices as a rule remain
quotably unchanged from a week ago, but somie further
advances in the near future would oeeasion little surprise
Fall cottons have been taken in good quantities by jobhers,
while retailers have purchased spring merchandise on i
larger scale. Business for prompt and nearby shipment
would undoubtedly be larger were sellers able to suarantee
satisfactory deliveries; as it is, most goods are necded for
about the same deliveries, and mills are reported to he
more or less eongested with such orders, Many out-of-town
huyers are in the market and have placed substantial orders
for cotton goods and other lines, and more country mer-
chants are expected to arrive during the coming week:
generally speaking, these interests appear to have moré
confidence in the stability of prices and therefore have been
operating with more freedom. Reports seemingly reliable,
that the coming tariff revision will be less radieal than was
at first feared, huve materially helped sonfiment, especially
among silk and cotton goods interests. In men's wear
lines for fall bookings are reported as satisfactory and
encouraging, while initial orders on leading staple and fancy
dress goods for the new fall season have been large and in
some instances exceeded expectations. Demand for silk
piece goods for both spring and summer requirements hos
shown no abatement, and many manufacturers are reported
well gold ahead. Interest is being shown in fall lines of
silk goods much earlier than usnal and some initial orders
have been placed, but most mills are unwilling to name
Frices yet for the new season, owing to the sfrong situation
n raw material and the possibility of further price advances
on the latter. FExport frade with China has been quiet,
but miscellaneous business fair.

DOMESTIC COTTON GOODS.—The exports of cotton
goods from this port for the week ending Jan. 23 were
3,116 packages, valued at $212,951.

1000——

Sivnce

New. York (o.Jan. 23. Jan. 1.
Great Britaln. ... 111
Other Buropean | 56
hina. . 2,001

722

2,233

Woek,
20

Mexico
Central America
South Amerlea. o
Other Countrles.. ...
2,408

The value of these New York exports since Jan. 1 has been
$706,002 in 1809, against $3602,923 in 1908.

The market for domestic cottons has continued cuite
active and generally strong, Demand for prints does not
appear to have been curtailed to any appreciable extent
by the advaunce in prices which took effect on the;26th

pitized for FRASER

inst.; new bordered effects especially have been in good
request. for prompt and near-by delivery. In bleached
goods several special tickets have bheen taken more freely,
while standard low counts have also done well. Further
orders for leading lines of summer ginghams have heen
received, and to meet this demand mills have heen unable
to apply as many looms on the new fall styles as they other-
wise would, with the result that many popular lines of fall
ginghams are reported as oversold. i’rmuint-nt lines of
blankets have been opeéneéd and the new prices on some
lines are understood to be as much as 10 per cont lower
than the opening prices a year ago. Flannelebtes and other
nulppml cottons have r-.npfinlli-.nl in good demand, with some
difficulty experienced in securing early deliveries. More
interest. has been displayed in cotton dress goods for fall.
Leading handlers of sateen linings have advanced all counts
about lge. a yard; trade has been fairly good, hut rather
spotty, Brown cottons have ruled firm and have gold
steadily at the new prices. The holidays are over in China,
but no business has been done with that country, owing to
higher asking prices, Modernte sales have been made to
Red Sea, Australian and South American ports. There
has been steady buying ol print cloths and e¢onvertibles in
moderate-sized lots and prices continue firm at 3 7-16c.
for regulars and 434e. for standard wide goods,

WOOLEN GOODS.—Most of the leading domestic pro-
dueers of dress goods have opened staple and fancy lines for
fall 1909; one prominent mill is said to have sold its fall
output in two days and elosed its order books for that season,
while selling agents for other mills reported mogt satis-
factory and encouraging initial orders. The lines opened
included all-wool serges, panamas, voiles, fancy suitings,
cheviots, cotton-warp fancy mixtures and suitings, brilliant-
ines and other lustre goods, while worsted piece dyes and
resist dyes were shown by a Western mill; generally, prices
named were only slightly higher than a year ago and provad
attractive to buyers. In men’s wear demand for the new
fall lines broadened considerably and a substantial amount
of business, all told, has been booked. Worsteds have heen
in most request, although some improvement is noted in
the eall for all-wool fabrics; certain lines of worsteds show
an advaneing tendency,

FOREIGN DRY GOODS,—Imported lines of dress
fabrics have been in greater demand and continue firm, A
larger volume of business than at this season in many vears
is reported in the linen market, especially in dress linens
for #pring and summer; stocks in first and second hands
are badly depleted and prices on all lines are very strong.
Burlaps have ruled dull; light-weights are in good demand
but searce; prices remain unchanged,

Importations and Warehouse Withdrawals of Dry Goods.

The importations and warehouse withdrawals of dry goods
at this port for the week ending Jan. 23 1009 and since
Jan. 1 1909, and for the corresponding periods of last year,
are a8 follows:

1 1908.
Value.

)
5,817,373
3,372,358
5.617.373
8,089,041

423,803
1,530,775
268,468
334,890
260,173
8,655,682

-

Since Jan,
PEags.
2432
0,505
3,244
2,300
10,846
2y
1,147
4,080
275
1,482
15,353
23,847
34,229
58,178
1,028
4,487
1,082
1,184
48,100
435,871
84,220
80,100

34,

0

80
,143

630,004
O 110
120,349
224,046
108,460
47
166,014
114,244
7
832,75
1,683,048
56,838
304,147
68,802
2,024
30,117
521,828
1,603,049

Vialue
5
214,441

215,777

25 1008,
1,693,548

Week Ending
-

Jan.
261

1,401
320
448

1.803

PEgs.
11,023 2,620,000

715
2,148
1,027

518
2,478
6,684
4,139

6,884
188
554
148

212

2,168

WITHDRAWALS THROWN UPON THE MARKET.
3.571
6,884
10,455

BHAND SINCE JAN. 1 1009 AND 1008.

0,858

831,550
B.380 513
20,471

WEE
11809,
Value.

$
2,927.745
003,089
020,449
807,671
357,571
1,031,120
337.051
358,727
250,450
3
7

8,300,513
832,85
5,389,513

.‘
-
=y

-

43
15.20.
33,740

1,101
3,048
658
1,57
6,038
13,922
33,746
re
BiE
1.131
8,671

-
48,048 10,232,160

Stnce Jan.
Pkys.
53,746
47,668

o

Vialue.

]
247,790
748,104
831,019
285,035

2,327,205
120,687
401,09
103,282
111,854
55,725
701,570
827,205
124,315
227,431
101,708
60,688
35.738
545,880

23 1900,

Week Ending

Jan,

Phgy.

Ti4

e i ) A OR D
229

541

1,239
1,727
336
740
254
254

4,753

400
1,104
Entered for consumption. 10,423 2,327,205

10,
RTS ENTERED FOR WAREHOUSE DURING SAME PERIOD.

WAREHQUSE

IMPO

Manufactures of—

et et M ML

e p e o s 3 DA

IMPORTS ENTERED FOR CONSUMPTION FOR THE

Total marketed. ... _14,430 3,028,775
Total Imports.______.___15177 2,873,085

Total withdrawals______ 4,007
gotered for consumption_- 10,423

Ol e e

v oc TR 1A G 8L i)

Miscellaneous .__._______ 3,170

& e e e
G eE e AR e

I e s e
Mizoellaneons - .. ...
T i o

i e e s
Cotton

Sl e T 043
B e o e

Lado |t .l W
O e e

e e

Total
Manufactures of —

Manufactures of—

Miscellaneous
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QTATE AND CITY DEPARTMENT.

News Items.

Albany, Dougherty County, Ga.—Bonds Declared Valid
by Slale Supreme Courl.—The State Supreme Courk in an
opinion handed down Dee. 1 1908, concurred in by the full
benel, affirmed the ruling of the Superior Court of Dough- 1
erty County upholding the validity of the five issues of 5%,
improvement bonds sold last March, V. 87, p. 50, and v, |
86, p. 682, The suit was brought in the name of Atkinson
J. Lippit, & taxpayer, whose main contention was that the |
Act of 1807, which provides for the validation of bonds of |
counties, municipalities or divisions, wns unconstitutional,
inasmuch g8 it conferred power on counties and munieipali- |
ties to issue bonds without the proper approval of the voters. |
The Court holds that this contention is based on a miscon-
ception of the purpose of the Act, The opinion states that
“ghe Aet of 1807 was not passed for the purpose of authoriz-
ing a court to empower a munieipality or counby to issue
illegal bonds. On the contrary, its object was to
provide a method by which it could be judicially investi-
gated and determined whether the law, constitutional and
statutory, has been complied with as to elections thereatter
held, and whether in law and in fact the bonds were valid, |
and to pass proper judgment upon that subject, alter full |
consideration, before the bonds were floated or sold, and
passed into the hands of innocent purchasers.”

Baltimore, Md.—KReport of Investigating Commillee on
Water-Plant Purchdse.—A reporf has been made by the com-
mittes appointed by the City Council upon the recommencla-
tion of t-lhc Mayor to investignte the agreement between the
Water Board and the Warren Manufacturing Co. to purchase
the plant of that compuany for $725,000. It is intended to
use the site ns a part of the proposed reseryoirto be built
by the eity. For this reservoir the Board of Estimate has

ranted an appropriation of 51,000,000 out of the 5,000,000
Eonds voted at the November 1908 election.  See V. 87, p.
1255, In summing up the committee reports s follows:

i view, therefore, of all the evidenco adduced before the committee,
whieh, as noted before, stands uncontrmdicted and ummodlfied by any evl-
dence as to the value presented by the Warrén Company, whose ‘mﬂ-._m, it
was to procure guch evidence, If any, the committee l:(-irevus that $150,000
I8 the maximuim value of the property of the Warren Company, alleged to
Iave been contracted for by the .-Iti-.'. and considerably more than, [ﬂl the
udgment of the committes, could be obtalned for the property acquired
by the ety If purelused by any private Individual or corporation: nor
does this committee bellove that, conceding the utmost to the lberaliey
of Baltimore County condemnation jurles, (which Mr, Hruce, then Clty
Sollgltor, In his letter to the Water Engineer of Jan. 31 1808, atated should
undoubtedly be taken (nto account, any Haltimore Connty. cantdemnatlon
Jury would award an amount [or the property nt’(‘iu[rl:d by the alleged
agreement 50 greatly in excess of 1ts actual value as this maximum value I8
Dbellovied to bo.,

_It, therefore, after examination by the consulting englivens, the slte at
warren Is regnrded as necessary to the proposed reservolr linprovemant,
this commlttes belleves and recommends that the elty should not ablde
by the alleged contract with the Warren Company ufless compelled to do
50 by Judiclal declalon, This recommendation the commitiee belleves 15
Justiiled by the evidence In the case and a due regard for the publie in.
terests,  1f the elty must pay the grossly exorbitant price for the property
called for (o the alleged conteact, 1t s submiticd that 1t should resist 1t
with every legltimate protest avallable to [t, and insist upon 4 thorough
Judlalsl revlew of the trunsactlon,

1f, however, the eourts should hold the alleged contract to be blndiog
upon the clty, and o requlre 1t to pay for the property In question o price
grossly In excess of Ite moarket or actual value, then the responsiblity
for thit tradsaction must rest where It Delongs., that s to say, upon the Water
Board of Baltimore Clty, eertainly Infuenced In thelr actlons by the fears
and apprelignsions aronsed In them by the leiter of Mr. Hiuce,

Thee committee must further record (ts regret that full publiolty. was
not given to the purchase of the property and lts price during the campalgu
preceding the popularvote on the enabling 4 ect, which, among other pro-
vislons, contalned the ratiication and conlirmation of nll gontracis or
agreements whioh may have been entered Into prior to the passage of the
Act by the Water Board of Balttmore Clty. The committee belleves
that In such a campalen the knowledie of the Warren transactlon was an
essentlal fact which the yoters of the oty wore entitled Lo know, and that
no constderation whatever can be taken to excose the omisston by the public
oftlelals having knowledge of the facts to Impart such facts to the tax pay-
urs, whose Interests were vitally coneerned In them,”

Oarthage, Jasper Oounty, Mo,—Litigation.—The City
Clerk writes us that he understands that the case brought
to test the validity of the $220,000 5%, gold coupon water-
works bonds mentioned in V. 87, p. 16565, will be taken up
by the Supreme Court about Feb. 3.

Olark County (P. 0. Jeifersonville), Ind.—Liligation,—
The Louisville, IXy., “Courier-Journal' of Jan. 26 states that
injunction proceedings were commenced Jan, 25 in the Clark
County Cirenit Court at Jeffersonville by n number of tax-
payers to enjoin the county officials from issuing the $62,000
41507 Charleston Township free gravel road bonds awarded
on Deq. 21 1908, na stated in V. 87, p, 172, to Chas. €.
Wedding & Co. of Indianapolis.

Fort Worth, Tex.—Application for Writ of Error Denied
by State Supreme Courli—On Jan, 21 the State Supreme
Court deniu(‘ the application made by E. C. Orrick for a writ
of error in the suit brought by him against the City of Fort
Worth, According to the Dallas “News' of Jan. 22: “Mr.
Orrick, who was City Attorney when the new charter estab-
lishing a commission form of government beeame effective,
olaimed that his suceessor had not been legally elected, at-
tacked the validity of the charter, and sued for the office and
salary. The Disfrict Court and Court of Appeals decided
against Mr, Orrick, after which he applied to the Supreme
Court for a writ of error,

The ease had been pending in the various courts for
months, and resulted in preventing the issuance of school
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and street bonds to the amount of $150,000, which the Attor-
&cy ﬁuuural refused to approve until the suit was finally set-
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The 50,000 school and $100,000 street bonds mentioned
above were offered on Aug. 11 1808. See V. 87, p. 632.

Idaho.—Asseasments to Be Made on New Basis.—The Port-
land “Oregonian’ reports that on Jan. 20 the Connty As-
gessars of the State in session at Boise, Idaho, with the State
Board of Kqualization, reached an agreement. to assess all
property in the State at 409, of its actual cash value, It is
stated that a general estimate of lust year's assessment placed
the valuation at practically 30%, of the actual value. The
claim is made that if the new agreement is carried out in
good faith, the tax rolls should show an increase this year of
at least 830,000,000,

Massachusetts . —Streal Roilways That Meet Requirementsof
Savings Bank Law ~—The Railroad Commissioners have certi-
fied to the Bank Commissioner, as required by Chapter 500,
Laws of 1908, the following street railway companies as
having annually earned and properly paid without impair-
ment of assets or ecapital stoek 597 dividends for the past
five years: :
Hoston Blevated Ry. Co.

Boaton' & Revers Electrie Ry, Co.
Cltuizens' Eleo. Sv. Ry. of Newburyp't|
Dartmouth & Westport St. Hy. Co.

Fast Middlesex Streot Ry, Co.
Pltchiburg & Leominster St Ry, Co

The Boston & Revere Electric Ry. Co. has been added to
the list since last year, while the Athol & Orange Street Ry.
Co. has been dropped.

Minnesota.—Application for Rehearing in Taz Amend-
ment Case Denied.—St. Paul papers State that the State Su-
preme Court hius denied the application of J. L. Washburn
for a rehearing in the suit over the amendment to the con-
stitution enlarging the powers of the Legislature with refer-
ence to taxation. It is also reported that the deeision of
the court bars any appeal being taken to the United States
Supreme Court. ~ As stated last week (V. 88, p. 243), the
State Supreme Court on Jun. 7 decided that the amendment
had been adopted by the people and formed part of the con-
stitution.

Porto Rico.—Bond Offering.—Proposals will be received
until 3 p. m. Feb. 10 by J. & W. Seligman & Go., as fiscal
agents, for the $3,000,000 49, gold bonds mentioned in
V. 88, p. 171, The proceeds of this issuc are to be devoted
to irrigation purposes. The denominations of the coupon
bonds are 81,000 each. Registered bonds, but only in the
denomination of $5,000, will be issued in exchange for a like
amount of coupon bonds. Date of bonds Jan. 1 1908. In-
terest semi-annually at the office of the fiscal agenta of the
loan. Maturity $150,000 yearly on Jan. 1 from 1814 to
1933 inclusive. Authority an Act of the Legislative Assem-.
bly of Porto Rico, approved Sept. 181908, which exempts
the bonds from the payment of taxes of any kind of the
Government of Porta Rico, or of any loeal authority therein.
The United States Treasury Department authorizes the
statement that it will accept these bonds at par as security
for public deposits should further deposits be made. Certi-
fied cheek for 295 of the bonds bid for, payable to J. & W,
Seligman & Co., fiseal agents, is required with bid. Ae-
crued interest to Feb, 15 to be paid by purchaser.

T'he official notice of this liond offering will be found amang
the adverlisements elsewhere in Uhis Department,

Rio de Janeiro, Brazil.—New Loan.—The “Wall Btreet
Summary’ states under date of Jan. 28 that the Municipal
Conneil has autherized the Mayor to float a loan of $10,000,-
000, It is alzo stated that there are rumors that the loan
will be obtained in New York.

Texas,—Allorney-General Declines to Approve Drainage
Bonds.—The Attorney-General, R. V. Davidson; announced
on Jan. 14 that he would not approve any further issues of
draitage bonds until action is taken by the Legislature on
viirions amendments which, according to his suggestion,
should be made to Chapter 40 of the Luws of 1007, which
yrovides for the incorporation of drainnge districts, Accord-
ing to the Dallas “News,” a supplementary opinion rendered
Jan. 19 stated in part:

Withag the several bond 1ssues now outstanding under the Dralnage Dis-
triet law are valld, notwithetanding the inefficlency of the statute. Honds
valued at about $600,000 have Deen approved hty the Attorney-General
under the provision of the law, and offlclsl certificates reeiting snch ap-
proval have been lskuedl heretofore, and the law 13 1o tho elfcet that the
rertiieate of the Attorney-General a8 to the valldity of the bonds shall be
aceented o evidence of thelr valldity except when fraud or forgery s
vharged agalnst the issue,  The actlon of the Attorney-General, while 1¢
In elfect rendered the law Ineffectunl, Inasmuch as he refuses to approve
honds fssued under the statute, was not n declaration of the Statute's In-
valldity, He ealled attontlon to the Incompletcness of the law and - ad-
viged that no more bonds would be approved untll the Leglslature had
amended the measure and made the necessary correction,

L ————

Bond Calls and Redemptions.

Oarthage School District (P. 0. Carthage), Jasper County,
Mo.—Bond Call.—Payment will be made on April 1 of 49,
vefunding bonds Nos. 21 to 30 inclusive. Denomination
$500. Date April 1 1899,

Nevada School District (P, 0, Nevada), Vernon County,
Mo, —Bond Call.—On Jan, 1 this distrigt ealled for payment,
at the First National Bank of Nevada bonds Nos. 8to 11,
inclugive, of $1,000 eacli.

Haolyoke Strect Ry, Co.
Pletsnell Elegtrie Street Ry, Co.
h‘);:r! ngiield Street Ry. Co.
Unlon Street Ry. Co.

West BEnd Streer Ry. Co,

tized for FRASER
:/lfraser.stlouisfed.org/
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Bond Proposals and Negotlations this week
have been ag follows: |

Albion, Boone County, Neb.—Bond Sale.—On Jan. 6 the
following 5% bonds voted on June 4 1908 (V. 86, p. 1602)
were awarded to 5. A. Kean of Chicago at 101.20; 32,000
for a city hall and $4,000 for the construction of the same, |
Denomination $500, Date Nov. 14 1908, Interest annu- |
ally at the Nebraska fiscal agency in New York City, Ma-
turity Nov. 14 1928, subject to call after Nov, 14 1918_i
The bonds have been registered by the State Auditor. |

Albuquerque, Bernalillo Qounty, N. M.—Bonds Voted.— |
An election held Jan. 19 resulted in favor of the question of |
isgsuing $200,000 sewer-system bonds. The vote was 597
“for'" to 34 “against", two-thirds majority being required, |

Allenhurst, Monmouth County, N. J.—Bonds Voted —This
borough has voted to issue 812,000 59, gold coupon m':
registered Beach Casino improvement bonds, 1')t.-1u,1|niuu—|
tion 31,000, Date Feb. 1 1009, Interest semi-annually at
the Borough Treasurer's office. |

Allentown, Pa.—Bond Election.—A vote will be taken
Feb, 16 on the question of issuing $100,000 497 5-30-year
(optional) sewer bonds.

Altoona School District (P. 0. Altoona), Blair Gounty, Pa.
—Bond Offering.—Proposals will be réceived until 7 p. m.
Feb, 1 by C. M. Piper, Secretary Board of Direetors, for
$00,000 49, coupon bonds. Denomination 8500, Date
March 1 IS{U{). Interest semi-annually at the Central Trust
Co. in Altoona. Maturity thirty years. Bonds are free
from State fax.. The proceeds of the bonds will be used to |
pay debts, purchase grounds and build additions to buildings. |

Anadarko, Okla,—Bonds Voled.—Itis stated that this city |
has voted to issue bonds for the following purposes: $35,000 i
for building n school; 815,000 for improving the present school |
building; $74,000 for constructing additional water works; |
$24,000 for improving the electric-light plant; $7,000 to ex- |
tend the sewer system and 315,000 for a city-hall and fire- |
department. |

Arbo (P. 0. Grand Rapids), Itagca County, Minn.—RBond |
Offering .—Proposals will be received until 10 o, m. Feb. 6
by H. l". Ruandall, Town Clerk, for $10,000 69 coupon road
and bridge bonds,  Authority Chapter 64, General Laws of
1905, Denomination $1,000. Date Feb. 1 1900, Interest |
semi-annually at place designated by purchaser. Maturity
five to fifteen years. Certified check for 3200, payable to
the Town Clerk, is required. Bonded debt, this jssne. |
Assessed valuation for 1908, $508,600. These bonds were
offered on Sept. 28 1908 but no sale was made on that day |
as some technical errors were discoverad in bhe adyertising.
Another election was ealled and the bonds were re-voted,

Ardmore, Carter County, Okla.—Bond Election Propased. |
—This place proposes to call an election to vote on the
question of issuing $160,000 high-school bonds,

Armstrong County School District No. 5, Texas.—Bonds
Registered.—An issue of $2,600 59, 15-20-year (optional)
school-house bonds was registered on Dee. 15 1008 by the |
State Comptroller,

Astoria, Clatsop County, Ore.—Vole on Amendments to
City Charter.—The following vote was cast at the election
held Dee. 9 1008 on the three proposed amendments to the
city charter:

317 “for to 803 ‘‘agalnst’ the proposed amendment providing for an
appropriation to the Chamber of Commerce for advertlsing the re-
gources of the clty and sollclting manufacturers aond other Industries
to locate business establishments within the clty.

718 “for* to 4ns “apalost” the proposed amendment providing for the
creation of the Port of Astoria and enlarglng the corporate powers of
the Clty of Astoria for such purpose.

340 ‘“for* to 630 “agalnst' the amendment providing for a Sanltary and
Reclamation Commisslon with power to establlsh reclamation or Im-
provement districts and to construct bulkheads or retalning walls
and for the Issuance of $300,000 bonds for construeting bulkheads anid
$500,000 bonds for filing reclamation districts.

Atlanta, Ga.—Bond Blection.—An election will be held
April 7, according to local papers, to vole on propositions
to issue 414%, 30-year gold coupon bonds for the following

urposes: $1,000,000 for the extension of the sewer system;

500,000 for the extension of the water-warks system; and
$600,000 for building public schools.  Denomination $1,000,

Interest semi-annual,

Atoka County (P, O, Atoka), Okla.—Bonds Not
Sold.—No sale has yet been made of 860,000 court-house
bonds for which bids were asked until Dec, 1.

Augusta, Kans.—Ronds Not Vet Sold.—Up to January 2
no award had yet been made of the $20,000 bonds—the
unsold portion of the issue of $30,000 59, coupon water-
works bonds mentioned in V. 87, p. 1436.

Aurora, Eane Oounty, IIl.—Bond Sole.—~The German-
Amcncal:t National Bank of Aurora has purchased $100,000
5% paving bonds at par. Denomination $100 and $500,
Date Dee. 1 1808, Interest annually in August. Maturity
part yearly on Aug, 1 from 1910 to 1918 inclusive,

Avalon, N. J.—Bonds Defeated —A vote of 17 “for” to
26 “‘against” a proposition to issue $12,000 lighting-plant
bonds was the result of an election held Dec. 22 1908,

Balsam Township (P. 0. Balsam), Aitkin County, Minn.—
Bonds Not to Be Re-offered at Present—We are informed under
date of Jan. 2 that the 34,000 road and bridge bonds, bids

|

for which were rejected on Sept. 15 1008 (V. 87, p. 1436),
will not be re-offered at present.

Barton Heights, Henrico County, Va.— Bond Election.—
An election will be held Feb. 23 to vote on the question of
iszsuing 815,000 water and sewer system completion bonds.,

Beaumont, Tex.—Bond Offering.—Proposals will be re-
ceived until 9 4. m. March 2 by J. (i, Button, City Secretary,
for 550,000 5%, wharf bonds., Denomination $1,000. Date
Dee, 1 1908, Inferest semi-annually at the City Treasurer's
office or at the Hanover National Bank of New York City,
to suit purchasers. Maturity Dee. 1 1948, subject to call
after twenby years., Bid to be made on a blank form fur-
nished by the city and be accompanied by a eertified cheelk
on one of the banks of Beaumont for 81 000,

The official notice of this bond offering will be found among
the advertisements clsewhere in this Department.

Bemidji Independent School District (P. 0. Bemidji),
Beltrami County, Minn,—Bond Sale.—On Jan. 15 the $35,-
000 5% Li-year school-building honds described in V. 88,
). 115, were awarded to U, M, Stoddard & Co. of Minneapo-
lis for §36,200—the price thus being 103428, a hasis of
about $.6739;. .

Benton County (P. 0. Fowler), Ind.—Bond Sale—On
Jan. 20 the 812,600 Washburn Road and the 34,040 MeGahan
Road 6% bonds deseribed in V., 88, p. 171, were awarded
to the Marion _’l‘rnst- Co. of Indianapolis at 102.948 and
102,733 rvespectively. Following is & list of the bidders and
the premiums offered by the same:

512,000 $4.940
ROG( DoM8s Rogs
Marlon Trust Co,, Indlanapolls. ... ... . L SFS3T1 800 1';123":?’3

Flrst Natlonnl Bank, Fowler *341.00

i 134 (0
Seasongood & Mayer, Clnclanat] *200 858 v
it |

4
1
0
0
8

Seourlty Savings Banlk & Trust Co., Toledo. === 20040

Breed & Harrlson, Cinelnnatl - ~ ¥ 52 80
Brlghton German Bank, © ST 23 4
Jahn Nuveen & Co., Chlcago - 20500 )
Otls & Hough, Cleveland. ...~ " _ v 7
Chas, C. Wedding & Co., Indlanapolls i a7
8. A, Kean, Chicago 28

e
-
2
&
1

1

“And acerued Interest,

The first bond of éach issue is payable on May 15 1910,

Bergen, Genessee Uounty, N. Y.——Hond Sale.—The 86,000
registered electrie-light bonds deseribed in V. 88, p. 171,
were sold on Jan. 19 to Geo. M. Hahn of New York City at
100,25 and accrued interest for 414s. A bid of 100.05 for
4148 was also received from W. J. Hayes & Sons of Cleve-
land, while 5. A. Kean of Chicago: bid 102.65 for 5s. Ma-
turity $250 yearly on Aug, 1 from 1913 to 1936 inclusive.

Bergen County (P. 0. Hackensack), N. J.—No /Action Yet
Taken.—The $158,000 bridge bonds mentioned in V. 87,

| p. 1872, have not been issued as yet.

Blacksburg, Cherokee County, 8. O.—Bond Ojjering,—
Proposals will be received until 10 a. m. Feb, 10 by the
Board of Public Works, M. H, Morrow, Seeretary, for the
following 5%, coupon bonds voted on Dee, 21 1908; 86,000
to refund street-paving notes, 2,000 to refund school bonds
and 87,000 to install an electrie-light system. Authority
Seetions 2009 and 2010, Code of 1902,  Denomination $500,
Date eb. 1 1909, Interest annually at Blacksburg., Ma-
turity Feb. 1 1920, Certified check for $500, [im}'llh'f! to the
Treasurer Board of Public Works, is required.” Bonds are
exempt from all taxes in South Carolina.

Brady, Tex.—Bonds Registered. —The 320,000 5%, 10-40-

| year (optional) coupon street-improvement bonds mentioned

in V. 87, p. 1372, were registered by the State Comptroller
on Jan. 5,

Brawley, Imperial Oounty, Oal.—Bond Blection —The-
City Clerk informs us that the $50,000 bond election men-
tioned in V. 87, p. 1558, will be held some time this spring.
These bonds, if authorized, will be issued to construct water-
works and purchase fire-fighting apparatus.

Brookhaven, Miss.—Hond Sale.—An issue of $15,000
a}a% 20-year bonds was disposed of on Nov. 15 1908 to
John Nuveen & Co. of Chicago for $15,600—the price thus
being 103,333, Purchaser to furnish blank bonds and pay
legal expenses. Denomination $1,000. Date Jan. 2 1909,
Interest semi-annual,

Brownwood, Brown Oounty, Texzas.—Bond Offering.—
This eity is offering for sale $15,000 sehool-building and $10,-
000 sfreet-improvement 5%, coupon bonds. I'hese securities
were awarded to A. B, Leach & Co. of Uh:uugg; on .Im}. 4, but
were subsequently refused by them. Authority, Article 186,
Revised Statutes of 1895, Denomination 31,000, Date
Jan. 1 1909, Inferest semi-annually in Austin.  Maturity
forty years, subject to eall after twenty years.

Buffalo, N. ¥.—Hond Offering.—Proposals will be received
until 12 m. Feb. 5 by Geo. M. Zimmermann, City Comptrol-
ler, for $500,000 497 registered water bonds. Authority
Chapter 203 of Laws of 1906, as amended by Chapter 84 and
724, Laws of 1907. Date Feb, 15 1909, Interest semi-
annually at the City Comptroller’s office or at the Gallatin
National Bank in New York City, aus purchuser may eleot,
Maturity Feb. 15 1950, Uneconditional certified check on
an incorporated bank or trust company for 297 of bonds bid
for, payable to George M. Zimmermann, City Comptroller,
is required.

Bonds Auwlhorized.—An ordinance has been passed pro-
viding for the issuance of $100,000 refuse-disposal-plant
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bonds at not exceeding 49 inferest. TInterest semi-nnnually
at the City Comptroller's office or ab the Gallatin National
Bank in New York City. Maturity $10,000 yearly. 1In ad-
dition to the above, an ordinance has also been passod pro-
viding for the issuance of bonds to purchase certain property
in order to widen Elmwood Avenue. Interest semi-an-
nually at the City Comptroller's office or at the Gallatin Na-
tional Bank of New York City.,

The Common Couneil has approved w bill authorizing the
gsupnce of honds for the extension of Morgan Street and
the widening of Elmwood Avenue.

Bonds Proposed —The Corporation Connsel hag been re-
quested to draw n hill authorizing the issuance of bonde
for the following purposes: $100,000 to purchase lands for
play-grounds; §150,000 for the purpose of lawering the
Albany Street outlet of the Bwan Street sewer; and $10,000
for the purpose of opening a special work account.

Bullitt County (P. O. Shepherdsville), Ey.—Bond Offer-
ing.—Proposals will be raceived until 12 m. I'eb. 27 by J. EF.
Combs, Commissioner, for $25,000 5%, road bonds. Denomi-
nation 31,000, Date April 1 1909. Interest semi-annually
at the Pidelity Trust Co. in Louisville.
April 1 in each of the years 1011, 1916, 1922, 1026 and 1930,
subject to call at any interest-paying period alter ten years
from their date. Certified check for $500, payable toJ. I
Jombs, Comimissioner, iz required. Purchager to pay ac-
crued interest,

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.

Butte Oounty (P. 0. Belle Fourche), 5. D.—Bond Sale.—
The $122,150 78 coupon funding bonds, proposals for which
were asked until Jan, 9 (V. 87, p. 1674), have been bought
by John Nuveen & Co. of Chicago for $123,625 78—the
price thus being 101.207. Maturity not less than five years
and not more than bwenty years.

Butts County (P. O. Jackson), Ga.—Bonds Defeated.—
According to reports, an election held recently resulted in
the defeat of & proposition to issue road bonds,

Oalumet Township, Pike County, Mo.—Bond Call.—On
Feb, 1 this township will redeem 497 ru{unrlin%

19, 20, 21 and 22, Denomination $1,000.
1808,

Canton School District (P. 0. Canton), Lewis Oounty,
Mo, —Bond Offering,—Proposals will be received until Feb, 1
for the 315,000 5%, sehool-house bands voted on Ocb. 27
1008. Interestsemi-nnoual.  Maturity 1928, subjecet to call
alter 1913,

Chambers Oreek Valley Drainage District No. 1 (P, O,
Waxahachie), Tex.—Bond Election.—An election will be
held fo-day (Jan. 30) to voteon the question of issuing from
40,000 to 50,000 59 1-40-year (serial) bonds.

Oharlotte, N, O.—Bonds Proposed—The Finance Com-
mittee of the Board of Aldermen has adopted o resolution
recommending the issuance of $100,000 bonds for paying off
the floating indebtedness and making a number of proposed
improvements,

~ Charlotte County (P. O. Charlotte Court House), Va.—
Bonds Voled.—Reports state that an elestion held recently
resulted in favor of a propesition to issue $100,000 perma-
nent road-improvement bons,

_ Ohelsea, Mass, —Bond Sale.—On Jun. 26 N. W. Harrls &

Ca, of Boston were awarded $500,000 315975 50-year coupon

municipal-improvement honds at 104177 and acerned in-

terest—a basis of about 3.32995. A list of the proposals

received follows:

N. W. Harris & Co., Hoston 104:.177] Adams & Co., mul.}

Perry, Coffin & Bure| A. B, Leach & Cof Boston - 102,42

B AL Farnsw'th&Oo [ HBoston 10377 | Blodget, Merritt &Co,, Bostonl 02.08

Kountee Bros,, New York. . 102,660 Estabrook & Co., Boston. ... 102,00
[ L Dy & CoL, Boston- .. o 101,709

Date Fob, 1 1008, Interest semi-annually nt the office of
the United States Trust Co, in Boston. Bonds are free
from taxation.

Chillicothe, Livingaton County, Mo.—Bond Elections.—
The City Couneil has decided to hold an election in the near
future to detormine whether or not the voters are in favor of
a proposition to issue $00,000 5%, 20-year municipal-water-
works bonds,

ate April 1

The Couneil has further decided that im-
mediately following the holding of the above election, nn-
other will be called at which a vote will be taken on the gues-
tion of issuing bonds for & municipal electric-light plant.
Choctaw County (P. O, Hugo), Okla.—HBand Election Pro-
posed —There is talk of calling an election to vote on the
question of issning $125,000 court-house and jail bonds.
Qincinnati, Ohio.—Bonds Authorized.—The City Conneil
has passed ordinances providing for the issuance of the
following 4% coupon bonds:
$5,000 publle-bath-house-construction honds dated Dec. 15 1008.

purity twenty years.
15,000 hrmd%l o purchinse cortiln property, DateJan. 15 1000,
Jan,

H 1014,
25,000 sireet-improvement bonds dated Feb, 1 1000, Matur ty Feb. 1 1010,

Denomination $500.  Interest semi-annually at the Ameri-
can Bxchange National Bank in New York City.

Olarksburg, W. Va.—Bonds Proposed—On Jan. 22 an
ordinanee providing for the issuance of $31,500 414% 20

Ma-
Maturity

Maturity $5,000 on |

bonds Nos. |

year refinding water-works bonds was pussed on its second
| reading,
Clarksyille, Montgomery County, Tenn.—Bond Offering.—
| Propogals will he received until Feb, 10, according to loeal
papers, for $31,500 4149, water-works bonds.

_ Olay County (P, 0. Green Uove Springs), Fla,—Bond Elec-
tion Proposed.—Reports state that the County Commis-
gioners purpose to call an election to vote on the question of
issuing 875,000 highway and bridge bonds.

Clear Lake, Cerro Gordo County, Iowa.—Bonds Dejeated.
—This city has voted down a proposition to issue 35,000
witter-works bonds.
Cleveland, Ohio.—Bond Election Proposed.—This vity is
considering the advisability of calling an election to vote
|r_m the question of issuing $1,000,000 bonds for the re-
construction of the Superior and Ceniral viaduets.

_Olinton County (P. O, Frankfort); Ind.—FBond Sale.—
| The following 4149, gravel-road honds maturing one-twen-
| tieth each six months have been disposed of at par to J. F.
| Wild & Co. of Indianapolis:

|

| §1,280. Ross Township bonds dated Aug. 16 1808,

6,000 Ml an Townstip bonds dated Nov, 5 1004.

| 4,360 wb Township bonds dated Oct. 7 1908,
4,840 Forest Townshlp Donds dated Sept. 25 1008,
3,280 Unlon Townaship bonds dated Oot, 7 1008,
4,240 Joekson Townshlp bonds dated Sept. 23 1004,
6,400 Warren Township bhonds dated Oct. 7 1008,
4,720 Johnson Township bonds dated Oct, 7 1008,

| 3,920 Kukin Township bonids dared Sept. 23 1008,

Corinth, Miss.—Bond Offering.—Proposals will be re-
ceived until Feb, 1 for the following 5% bonds; $9,000 to
repair and improve streets, $8,0000 for paying off the out-
standing water-works indebtedness and for making water-
works and sewerage improvements, and 88,000 for liquidat-
ing outstanding warrants on the general munieipal fund.
Denomingtion $500. Interest annual, Maturity 20 years,
subject to call after 5 years.

Oorona, Oal.—Bonds Authorized —According to reports,
the issuance of £125,000 street-improvement and sewer sys-
fom bonds has been authorized.

Uoshocton, Coshocton County, Ohio.—Bonds Proposed.—
Reports state that the “Council is considering the advisa-
bility of issuing $10,000 worth of bonds for the improvement
of the water works system.”

Ooshocton School District (P, 0. Coshocton), Ooshocton
Oounty, Ohio.—Bond FElection.—A proposition to issue
$64,000 416%, high-school-building and site-purchase bonds
| maturing from 3 to 35 years will be voted on Fah. 2.

Covington, Baint Tammany Parish, La.—Bond [Flection
Proposed.—According to reports, this place praposes to hold
an election to vote on the question of issuing school-house-
completion bonds.

Orandon, Forest Oounty, Wis.—Bonds Defeated.—Propo-
sitions to issue $20,000 water-works and $10,000 sewer bonds
were defeated at an election held Dec. 28 1908. The vote
| was 116 “for” to 130 “against.”
| Oranston (P. O. Olneyville), B. I.—Bonds Proposed.—
| The town officials are thinking of applying to the Legislature

for asuthority to issue $300,000 4% gold eoupon or registered
funding bonds in denomination of $1,000.
| Orestline, Orawford County, Ohio.—Band Sale,.—Dis-
patehes state that the Bueyrus City Bank of Bueyrus,
offering 100,90, was the successful bidder on Jan. 23 for the
| $9.,000° 49 vefunding bonds, a deseription of which was
| given in this Department lust week., Maturity $1,000 yearly
fon Oet. 1 from 1915 to 1923 inclusive.
| Cumberland County (P. 0. Bridgeton), N, J.—Bond Sale.
—On Jan, 27 R, M, Grant & Co. of New York City were
awarded the 120,000 4%, 30-year coupon (with privilege of
registration) building bonds deseribed in V. 88, p. 2406, at
102.53 and acerued interest—a basis of about 3.858%., Fol-
lowing are the bids:
1t. M, Grant & Co., ¥. ¥...102.53 |A. B. Leach & Co., N. ¥ ___.101,033
| M. W.Halsey & Co,, N, ¥_._102.180[J. D). Bverltt & Co., N. ¥__..100.87

Cumberiand Tr, Co., Cumb. .102.000|0'Conpor & Eahler, N. ¥._.100.879
Hownrd K. Stokes, N. Y. .. -101.521 | H, L. Ceawford & Co;, N. ¥ . 100,535

Dallas, Tex.—Hond FElection Proposed —The Board of
Iducation has petitioned the city officials to call an election
to vate on the following propositions: (1) That the issuance
of $150,000 school-building and site-purchase bonds be
authorized; or (2) That $400,000 school-building and site-
purchase bonds be authorized, to be issued at the rate of
$100,000 in each of the years 1910, 1911, 1812 and 1913,

Danbury, Oonn,—Bond Sale.—An issue of $75,000 4%
20-year water bonds was awarded on Jan. 25 fo W.
Halsey & Co.of New York City at 101.789—a basis of about
3.871%. Denomination $1,000. Date Jan. 11909, Inter-
est gemi-nnnual,

Dannemora, Olinton County, N. ¥.—Bond Sale.—This
town on Dec. 16 1908 sold 87,500 59 20-year town-house
bonds to R. E. Healey ‘‘at par with two months interest
given.” Denomination $500. Date March 1 1909, In-
terest annual.

Dagyton, Ohio.—Bond Sale.—The $135,000 4%, 1-15-year
(serial) coupon *“Public Service Deficiency” bonds (V. SS,E.
172), were digposed of on Jan, 25, it is stated, to the
Dayton Savings & Trust Co. of Dayton and Breed & Har-
rison of Cincinnati at their joint bid of 101.15—a basis of
about 4.83290.
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Bonds Propoesed.—An ordinance is before the City Coun-
cil providing for the issuance of $35,000 market-house-
construetion bonds,

Chatham Savings Bank of Chatham were awarded £98,000
5%, refunding bonds. Denomination 3500 and $100. Date
Jan. 1 1909, Interest semi-annual,  Maturity on Jan. 1 as

Delaware County (P. O. Muncie), Ind.—Bond Sale.— | follows: 833,000 in 1919, $16,500 in 1924, $16,500 in 1029,

J, I'. Wild & Co. of Indianapolis have hought the followinge
41595 pravel-road bonds at par: '
£00,700 Liberty Township bonda dated Nov. 15 19048,

1,700 Centre Township bonds dated Deo. 15 1008,

Maturity one-twenticth each six months,

Denison, Tex.—Bunds Voted —Of a total of 501 votes
east at the election held Jan. 20, 496 were in favor, it is
stated, of the issuance of the 850,000 5% water-system-
improvement bonds mentioned in V. 88, p. 172, 3

Des Moines, Polk County, Iowa,—No Action Vet Taken.—
Up to Dec. 14 the City Council had taken no action in regard
to issuing the $350,000 city-hall bonds voted (V. 87, p. 1250)
on Nov.d. The City Treasurer informs us that it is doubtful

$16,000 in 1934 and $16,000 in 1939,

Fresno Oouanty (P. O. Fresno) Cal.—Bowls Dejeated.—
An election held Nov. 3 rosulted in the dejeat of o propo-
sition to issue $100,000 Hall-of-Records bonds,

Garrettson School District (P. O. Garrettson), Minnehaha
County, 8o. Dak.—Bond Sale.—The State of South Dakota
has bought :§:§,.-';l)r} 5%, schoal-building-addition bonds af,
par. Denomination $200 and $100. Date Aug. 1 1908.
[nterest Jan. 1 and July 1. Maturity August 1 1922, subject
to call after one year.

_ Gibsonburg, Sandusky Oounty, Ohio.—FHond Sale.—An
issue of §2,211 50 415%, Enst Yeasting Street improvement
honds was disposed of on Jan. 25 to the Gibsonburg Banking

when these bonds will be issued, as the ecity at the present
time is within from $10,000 to 815,000 of its debt limit. He
adds that it may possibly require an Act of the Legislature
to place them on the market. "

Bridge Cerlificates Proposed —This city proposes to jssue
$74,800 Loecust Street bridge certificates.

Bid,—Des Moines papers state that Geo, M, Bechtel & Co.
of Davenport have agreed to purchase the $350 000 city-hall
bonds voted (V. 87, p. 1256) on Nov. 3 1008, -

Des Moines School District (P. O, Des Moines), Ia.— Ronil
Election —An eleetion will be held March 8, according to
reports, to allow the voters to defermine whether or not
$200,000 school-building honds shall be issuecd .

Dinwiddie County (P. O. Dinwiddie), Va.—Bond Election. |
—An election will be held Feb. 3 to vote on propasitions
to izsue road-improvement assessment bonds for the following
districts: 330,000 for the Namozine District; $22 500 for the |
Rowanty District; $23,000 for the Sapony Distriet: and

27,000 for the Darvills District.

Dover, Eent Oounty, Dal.—RBonds Defeated.—An olection
held recently resulted in the defeat of a proposition to issue
$10,000 bonds to dredge the St. Jones River.

Dustin School District (P. 0. Dustin), Hughes Gounty,
Okla,—Bond Sale.—We have just been informed that R, .J.
Hdwards of Oklahoma City was the suceessful bidder for
$12,000 69, building bonds disposed of on Nov, 1 1008 at
par. Denomination $500. Date Nov. I 1908, Interest
Jan, and July. Maturity bwenty years, subject to call,
however, in five, ten or fifteen years.

Easton, Northampton OCounty, Pa.—Bond FEleelion.—
The question of issuing $45,000 garbage-disposal-plant bonds
will be submitted to a vote of the people on Feb, 16,

Ennis, Ellis Oounty, Texas.—Bonds Voled —The clection
held Jan. 19 resulted in favor of the proposition to issue
$13,000 water-works bonds mentioned in V. 88, p. 115,

Escangba, Delta County, Mich.—Bond Offering,—1his
city is offering at private sale 330,000 5% coupon funding |
bonds. Denomination $500. Date Feh. 1 1909, Interest |
semi-annually at the First National Bank in Chicago, Ma- |
turity 5,000 yearly on Feb, 1 from 1912 to 1917 inclusive. |
Thomas J. Burke is Uity Clerk,

Egsex County (P. 0. Newark), N. J.—Bond Sale.—On |

Jan. 14 8177 000 4%, 20-year road-improvement bonds were | 1pog,

disposed of at par to the Essex County Sinking Fund Com-
mission. Denomination $1,000. Date Feb, 1900. TInter-

Ca, of Gibsonburg at 101.288, Following are the bids:
Gibzonbure Banklnz Co., Croghan Bank & Savings

Glbsonburg. . .. e -32,240 Ilﬂl Co., Tromont $2,222 00
New First N.RBE., Columb 02 26 1W. J. Hayes
Sec.Sav,B.& Tr.Co., Toledo 2,223 30 Clevelanid

a Providing Interest be pald semi-snnually.

Denomination $221 15, Date Jan. 25 1909. Interest
annually on Mareh 1,  Maturity 8221 15 yearly on March 1
from 1910 to 1919 inclusive,

Giles Oounty (P, 0. Pearisburg), Va.—No Bond Offering.
—The reports stating that this county was offering for sale
$12,000 69, Iast Hampton bridge c¢onstrnetion bonds
(V. 86, p. 994) are, we are informed, erroneous.

Glen Ridge, Essex County, N. J.—Bond FElection.—A
25,000 park bond eleetion will be held on Fob. 24,

Gloucester City, Oamden Oounty, N. J.—Bonds Voled.—
The election held Dec. 22 1908 resulted in favor of the propo-
gition Lo issue the $100,000 street-improvement bonds men-

| tioned in V. 87, p. 1620. The vote was 4t5 “for'" to 440

“against’.  Details of bonds and date of sale not yet de-
cided upon.

At 0 meeting of the City Coureil held Jan, 7 an ordinance
[mrovitliuf.: for the issuance of these bonds was passed upon
itg first reading.

Gloversville, Fulton Oounty, N. ¥.—Bond Offering.—Pro-
posals will be received until 2 p. m. Feb. 1 by O L. [Nverest,

| City Chamberlain, for 89,250 4149 coupon loeal-improve-

ment bonds.  Authority Chapter 275, Laws of 1809, De-
nominations $1,000, 8500, $100 and 350, Date Feb. 1 1909.
Interest annually at the Fourth National Bank of New York.
Maturity on Feb. 1 as follows: $2,500 in 1910, $2,200 in
1911, 81,650 in 1912, §1,550 in 1913 and 81,350 in 1914,

Grant Oounty (P. O, Marion), Ind.—Bond Sale.—An
issue of 85,630 416%, Fairmount Township gravel road bonds
has been sold to J. B, Wikl & (o, of Indianapolis at par.
Date Aug, 8 1908,  Maturity one-twentieth each six months,

Greene County (P. O. Catskill), N. ¥.—Bond Offering.—
Judson A. Betts, County I'veasurer, is offering at public
auetion at 10 a. m. Feb, 1 $78,000 49 coupon court-house
and jail bonds.  Denomination 81,000, Date Aug. 1 1908,
Interest from Feb. 1 1909, payable semi-pnnually 8t the of-
fice of the County Treasurer.” Maturity $10,000 yearly on
Fab, 1 from 1921 to 1027 inclusive and $8,000 oo Feb. 1
Bonds are exempt from taxation,

Greenfield, Saratoga COounty, N, ¥.—Bond Sale.—On

et semi-annual. _|J:m. L5 the 83,000 59, 4-ti-vear (serial) coupon State road
Fairfax School District No. 25 (B. 0. Fairfax), Osage | impravement, bonds described in V. 88, p. 115, woere sold to

COounty, Okla,—Bonds Voted.—An election held Nov, 28
resulted unanimously in favor of the issuance of $40,000 6%
school-house bonds maturing in 1929, These scourities
will soon be placed on the market.

Fairmont, Martin County, Minn.—Bond Sals.—The
$10,000 20-year refunding bonds described in V., 88, p. 173,
were sold on Jan. 20 to the Minnesota Loan & Trust Co, of
Minneapolis at 104,35 and acerued interest for 55, Purchaser
to furnish blank bonds. Bids were alsa received from 17, M.
Stoddard & Co. and Kane & Co., both of Minnea yolis;
. . Magraw of St. Paul; Otis & Hough of Cleye and;
Chas. H. Coffin and H. T, Holtz & Co.,both of Chicago, and
the Rudolph Kleybolte Co., Ine., of Cineinnati. Securitios
are dated Feb. 1 1009,

Fayette County (P. 0. Washington ©, H.), Ohio.—Byns
Voted —An election held Jan. 16 resulted in a vote of 1,-
626 to 860 in favor of a proposition to issie $40,000 hos-
pital-building bonds.  We are informed that the bonds will
not be issued for o month or two.

Florence, Lauderdale County, Ala,—Bond Election,.—An
clccll?u will be held in this ity on February 8 to vote on the
question of issuing $15,000 59 funding bonds. Maturity
twenty years, z

Ford, Wayne'County, Mich,—Bonds Defeated —An eleetion
held Dec. 22 resulted in the defeat of & proposition to issue
$88,000 5% paving bonds. The vote was 93 “for” and 07
“against.’

Fort Valley, Houston Uounty, Ga.—Bonds Defeated.—A
proposition to issue $10,000 5% telephone-exchange bonds
met with defeat at an election held Nov. 21 1008,

Franklin Oounty (P. 0, Rockymount), Va.—Bond Sale.— |

the Citizens' National Bank of Saratoga Springs at 10337 —
[ & basis of about 4.245%.

Guadalupe County (P. 0. Seguin), Texas.—Bonds Regis-
tered,—An issue of $20,000 49, 5-30-year (optional) road
bonds was registered on Jan, 23 by the State Comptroller.

Gum Ridge Drainage District (P, O, Gum Ridge), Jeffer-
son County, Miss. —Bonds Proposed.—This district proposes
to issue 832,000 6% coupon t{minugc bonds, Interest an-
nually in Natchez or Fayette. Maturity 81,600 yearly for
twenty years.  Bonds are frée from all taxes.

Hamlin, Tex.—Ronds Voled.—The issuance of $25,000 597
G-d0-year (optional) water-works bonds was authorized by
a vote of 94 to 222 at an election held Dee. 29 1908, These
bonds, we are advised, will probably be placed on the
market some time in February., Denomination $1,000.
Interest Feb. 1 in Hamlin. i

Hampton, Elizabeth Oity Oounty, Va.Honds Voled.—
The eleation held Jan. 5 vesulted in favor of the proposition
to issue the 3100000 40-year street and bridge bonds at not
exceeding 59 interest, mentioned in V. 88, p. 63,

Harris County (P. 0. Houston), Tex.—Hond Sale—The
Sinking Fund of Houston purchased, it is stated, $25,000
| eontrt-house bonds on Jan. 16 at par.

Bonds Registered —The $500,000 49, 10-40-year (op-
tional) court-house bonds mentioned in V. S7, p. 1256,
were registered by the State Comptroller on Dee. 11,

Hagzeldell School Distriet (P. 0. Hazeldell), Lawrence
County, Pa.—Boend Election.—Avcording to reporls n pro-

osition fto issue 55,000 school-building-addition bonds will
Ec submitted to a vote of the peaple at the coining spring

On Dec, 31 1908 the Commercial Bank of Danville and the ! election.
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Herrin, Williamson Oounty, Ill.—Bond Offering.—Pro-
yosala will be received until 6 p, m. to-day (Jan. 30) by I, E.
toland, City Clerk, for the [ollowing bonds:
$5,000 bonds it not cxeeedlng 5% Interest. Thesy scourities are part r‘:r a

proposed lasue of $10,000 bonds,  Denominatlon $500,  Date Nov
16 1008, Interest April | av yhe Cliy Treasurer's offlee.  Maturity
500 yearly on Aprll | from 1010 to 1018 fncluslve,
500 bonds at not exceeding 0% Intercst, Denomination $100,  Date
Jan. 1 1000, Interest .\ipril 1. Matirlty $100 yearly on April 1

. from 1010 w0 1914, Inclusive. . )

Bid must be made for both issues and be accompanied
by an unconditional certified check for $500, made payable
to the “City of Hewin, Bonds to be delivered within
10 days from date of sale.

Hillsboro, Hill Qounty, Tex.—Bond Election Proposed.—
We see it stated that the City Couneil has been petitioned to
call an election to vote on propositions to issue 49 40-year
bonds for the following purpos 818,000 for the ereefion
of u eity-hall and fire station; 86,500 for the improvement of
the water works and sewerage tems; 35,000 for the pur-
chase of sehool sites and lor repairing the seliool buildings
and $6,000 for the improvement of the public-square.

Hollia School District (P, O, Hollis), Greer County, Okla,—
Band Electinon Proposed,—Aceording to reports, o proposition
Lo issne $20,000 honds for rebuilding the high sehool, recantly
destroyed by fire, will be submitted to a vote of the people in
the near future.

Holyoke, Maaﬂ.—-Tcm{mmry Loan.—A loan of $150,000 |

maturing Nov, & 1909 has been negotiated with Loring,
Tolman & Tupper of Boston at 3,149, discount.

Hood Oounty (P, O, Granbury), Tex.—Baonds Nol lo be
Offered at Present.—Wa nre advised t_]m.b.lhc 520,000 bridge
bonds voted on Jan. 2 (V. 83, p. 173) will not be placed on
the matket for some time, A meeting of the County Com-
missioners will be held 'eéb. 8 to pass TIP{‘IH the legality of
the issue and the bonds, if authorized, will then be forwarded
to the Attorney-General for his approval.

Hospers, Sioux County, Ta.—Bond Election.—The question
of issuing $7,000 6% 20-year water-works bonds will be
submitted fo a vote at an election fo be held Fels, 8.

Huntington Park, Los Angeles Oounty, Ual.—FBHond
Election.—At o meeting of the City Couneil held Nov, 23
a petition was presented signed by 115 qualified clectors,
it is stated, requesting that an election be held for the
purpose of vobing on the question of issuing $40,000 muni-
cipal water-plant bonds. It is further reported that the
Counetl will eall the election as soon as the City Attorney
prepares the necessary resolutions.

Ismay School District No. 8 (P, O, Miles City), Custer
County, Mont.—Bond Offering.—L. A. Conser, District
Clerk, will offer at public auetion, at 2 p.m. Feb, 5, $5,500
coupon school-building honds at not exceeding 6%, interest.
Authority Article XVIL, Chapter X1, of Title LII of Part 111
of the Political Code; also election held Dee. 12 1908, De-
nomination $100, Date Jan, 1 1909, Interest semi-annu-
ally at Ismay. Maturity ten years, subject to call after five
years. Bonds are exempt from all faxation, Certified
cheek (or eash) for 5% of bonds, payable to the District
Clerk, is required.

Jefferson County (P. O. Charles Town), W, Va.—Bonds
Awarded in Part,—Up to Jan. 27 838,000 of the $89.900
bonds (the unsold portion of the issue of $91,900 4%, 10-
d0-year (optional) coupon refunding bonds mentioned in
V. 87, p. 1676) had been disposed of to local investors at
par and accerued interest.

Jefferson County (P. 0. Watertown); N. ¥.—Bond Sale.—
On Jan, 25 the 370,000 497 7-20-vear (serial) registered
highway-improvement honds deseribed in V. 88, p. 173,
were awarded to Farson, Son & Co. of New York City afl
101 .418—a basis of about 3.865%, Following are the bids:

Farson Son & Co., N. ¥..570,002 o0 |Jetforson County Savinis

Kouritze Bros., M. ¥.. .a7l,232 00|  Bank, Watcrtown

Blodget, Merritt & Co., Ty obe Hayes &
Bostonc oo oiaunanao- 70,017 00 Cloveland .- ..vvon.o-
. W, Halsey & Co.; A. B. Leach & Co., N. Y.
New Yotk 70,853 30| Geo. M. Haln, N. ¥

R. M. Lawrence Barniim & Co,,

NEW YOrK, oo nmnenes TOBAT 00]  New YoOrk....----am= 70,338 60

+ N. Qoler & Qo New Watertown Savings Banl,

York 70,7648 00)  Watertown 215,112 50

a Providing the Interest be payable semb-annually In New York Cluy.
* For $15,000 boncls,

Johngon City, Washington County, Tenn.—Bond FEleclion
Proposed.—'The Oity Council is considering the adyisability
of calling an election to allow the voters to determine whether
or not 360,000 school bonds shall be issued.

Johnstown, Oambria County, Pa, —No Action Yel Taken,
—No netion has yet been taken looking towards the issuance
of the §15,000 bonds to defrity the expenses of n special city
solicitor and anengineer, who are to planfortheimproving
of the rivers, bridges and streets. See V. 87, p. 1314,

Kasota, Lesueur Oounty, Minn.—Raond Sale.—An issue
of $3,000 5% bonds proposals for swhich wers asked until
Jan, 0 was awarded to the First National Bank of 8t. Peter,

Keokuk County (P. O. S8igourney), Iowa.—No Action Yal
Taken.—A letter received by us on Jan. 18 states that
“nothing definite’” has yet been done looking fowards the
issuance of $110,000 court-house bonds voted (V. 87, p.
1314) on Nov. 3 1908,

Knoxville, Tenn,.—Bond Sale.—TLoeal reports state that
on Jan, 19 paving bonds were disposed of to the following
contractors in payment for work done:

$70,500 00

70,497 00
T0ATH 30
T04060 30

Sons,

Bonds of Dlstricts Nos, 27, 34, 30 and 30 awarded to the I. 5. Blome

Co. of Ohlcago,

(Bonis of Districts Nos.
Paving Co.

Bonds of District No. 28 disposed of to the Southern Bltulithie Con-
structlon Co,

Bonds of Districts Nos. 32, 33 and 37 disposed of to the Southern Paving
Construction Co.

The price paid was par and acerued infarest.

Lake Oounty (P, 0. Tavares), Fla.—Bond Election Past-
poned.—An election whieli was to have been hold Dee, 5 to
vote on the question of issuing $200,000 4% rond bonds has
been postponed “until next summer or fall)”’

Lancaster School District (P. 0. Lancaster), Pa.—Bond
Offering.—Proposals will be received until 4 p. m. Feb, 2
by H. A. Sehroyer, Treasurer of Finance Committee, for
| 875,000 45, coupon school-building bonds. Denomination
| $1,000. Date Jan. 1 1909, Interest semi-annually at the
office of the l'reasurer of the Finance Committes. Mafurity
$25,000 yearly on Jan, 1 from 1936 to 1938 inclusive. Bonds
are exempt from taxation. Cerfified check for 29, of bid,
| payable to the Treasurer of the Finance Committee, is re-
quired. Purchaser to pay dcerued interest,

Le Flore County (P. O. Poteau), Okla.—Bond Eleclion.—
An election will be hield, probably in Mareh, for the purpose
of voling on a proposition to issue $150,000 homlls for a
Q(I\lli".*h()llail't and jail, $100,000 for bridges and $100,000 for
Toads.
| Lee Gounty (P. 0. Giddings), Texas.—Bonds Reqistered . —
| The State Comptroller on Jan. 21 registered 81,200 5% 15-20-
| year (optional) school-house bonds.

\ Logan Oounty (P. 0. Bellefontaine), Ohio.—Bond Offer-
| ing.—Proposals will be received until 2 p. m. Feb. 9 (post-
| poned from Jan. 26) by W, 8. Jones, County Aunditor, for
the $50,000 4%, coupon infirmary-repair bonds voted on
Nov. 3 1908, V. 87, p. 1315. Authority Sections 871 and
Denomination £500. Date Feb. 8
19089,  Interest Jan. 1 and July 1 at the office of the County
Treasurer,  Maturity $2,500 cach six months from Jan, 1
1916 to July 1 1925 inelusive. Cash deposit of $3,000 must
be made by each bidder with the County Treasurer. Bid-
| ders must satisfy themselves as to the legality of the issue
| before submitting bids. Delivery within thirty days after
| the date of sale. Purchasger to pay acerued interest,  Official
| advertisement states there has never been any defsult in
| the payment of principal or interest.

McDowell Oounty (P. 0. Welch), W, Va.—Band Offering.
—Proposals will be reeeived until 12 m. March 15 by the
Bond Committee, I. J. Rhodes, Chairman, R, B. Bernheim,
Seeretary, for 850,000 5% 10-20-year coupon bonds for
public  buildings. Denomination $1,000. Date April 1
1009, Interest semi-unnually at the MeDowell County
National Bank of Welsh., Certified check for 3500 i85 re-
guired,

McEeesport, Allegheny Oounty, Pa.—fond Suole.—0On
Jan. 28 the $30,000 497 fltration honds deseribed in V. 88,
p. 248, were awarded, it is reported, to Chas, G, Harrison Jr,
& Co. of Philadelphia at 101.974. Maturity “from fifteen
to thirty yesars."”

Mahnomen County (P. 0. Mahnomen ), Minn,—Bond Sale,
—On Jan, 25 $10,000 5% 20-vear court-house bonds were
awarded to the Wells & Dickey Co. of Minneapolis at 105—
a basis of ahout 4,6159,. A list of the offers received follows:

Wells & Dickey Co,, Minn. . 510,500 D. M. Farson, Chicag $10,250
Minn, Loan & 'Tr, Co., Mlnn. 10,495 | Parson, Son & Co., Chicago. . 10,200
Union Tnvest. Co., Minneap 10,4851 Otls & Hough, Cleveland. . __ 10,185
R. Kleybolte Co,, Chltago.. . 10320 John Nuyeen & Co., Chicago .

Chas, . Coffin, Ohieago. .. 10,2515, A, Kean. Chlcago 10,105

Bids were also received from the Thos, J. Bolger Co. and
the Trowbridge & Niver Co., both of Chicago. Denomina-
tion $1,000, Date Jan, 156 1909, Interest semi-annual.

Marietta, Cobb County, Ga.—Litigation.—Suit hag been
brought to enjoin the sale of the $80,000 water-works bonds
and $30,000 sewerage bonds voted on Nov. 16. V. 87, p.
1437, The City Clerk advises us that the ease has gone to
the State Supreme Court.

Marinette, Marinette Oounty, Wis.—Bond Sale.—The Cit,
Clerk informs us that arrangements have been madé wit
local investors for the disposal of 815,000 bonds.

Marshall, Calhoun Oounty, Mich.—Temperary Loan.—
This eity has borrowed $2,000 for 8 months at 4% from the
Firal National Bank of Mueshall.

Mechanicsburg, Cumberland County, Pa.—No Ackion
Yet Taken.—The Borough Secretary writes us under date of
Jan. 21 that the Council has not yet taken any steps looking
towards the issuance of the $60,000 street-improvement

bonds voted (V. 87, p. 1621) on Dec. 15 1908,

Memphis, Tenn.—Bond Sale.—0On Jan, 27 the $1,009,000
495 coupon %Wi“l privilege of registration) refunding bonds
offered on that day (V. 88, p. 174) were sold (v John H.
Watkins of New York City ot par and intervest,

Bonds Proposed.—The Legislature has been petitioned

to authorize the issuance of $1,000,000 gold park bonds.
Minneapolis, Minn.,—Bonds Proposed —The Board of Edu-
cation has decided to petition the Legislature for suthority
to issue $600,000 school-building bonds.
Minot, Ward Oounty, N. D.—Bond Sale.—We have just
been advised that the amount of 69 20-year coupon water-
works bonds awarded on July 13 1908 ta Thos. J. Bolger &

26, 20 and 31 awarded to the Barber Asphalt

‘ 2825, Rovised Statutes.
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Ca. of Chigago (V. 87, p. 183) was inereased from $27,000 to
$30,000. The price paid was 104,315,
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Modesto, Stanislaus Oounty, Cal.—Bond ﬁ'!'ef‘fffma_—;\n!

alection will be held on Feb. 23, it is stated, to vote on the
H 1

question of issuing 3100,000 municipal-improvement bonds.

Mt. Gilead, Ohio.—Bond Ojffering.—Proposals will be
received until 12:m. Feb. 3 by W. F. Wieland, Village Clerk,
for the following 59 bonds:

32,204 01 South Maln Street paving assessment bonds, Denomination
S300, exeept one bond of $404 91.  Maturity on Jan. 15 0s fol-
lows: §300 yeariy from 1010 to 1915 inglosiveand $404. 01 In 1010

3,745 00 South Maln' Street paving (village's partlon) bonds,  Denomina-
Itio;l 0i5.  Maturlty $535 yeorly on Jan. 15 from 10012 to 1918
ne 7
Vloe Stredt paving assessment bonds, Denomination $300, ex-
eept one bond of 3577 00.  AMaturlty on Jan. 15 as follows: $300
yearly trom 1010 to 1015 inelusive and $577 00 ln 1016,

3,269 00 Vine Street paving (village's portion) bonds. Denomlnation
Sl-ll';};. Matorlty $407 yeoarly on Jan. 15 from 1012 to 1018 In-
clusive.

Authority Seetions 2264, 2704, 2705, Revised Statutes.
Date Jan, 15 1909, Interest semi-annual. The amount of
assessment bonds to be issned may be reduced by the amount
of assessments paid in cash prior fo the date of sale. Bid to
be made on cach issue separately. Bonds are tax-exempt.
Certified check for $500, payable to the Village Clerk, is re-
quired with bid for each issue.

Newburyport, Mass.—Temporary Loan,—On Jan, 25 R. 1. |

Day & Co. of Boston loaned this eity $100,000 until Oct. 27
1909 at 3.067%,; discount.

Newport, B, I.—Temporary Loan,—This city is reported
as having borrowed $25,000 from the Aquidneck National
Bl;;ln_}k of Newport at 3.125% discount. Maturity Sept. 1
1909,

New Prague, Minn,—HBond Sale.—On Jan. 25 the £8,000
5% coupon general-fund bonds described in V, 88, p. 175,
were awarded to the Union Investment Co. of Minneapolis
at 102.262 and acerned intéreat. A list of the bidders follows:

Unlon Investment Co., Minn.*$8,181|Geo. 5. Ring, St, Paul
Flrst Nat, Bank, Shikopee__.*8,175|State Bank of New Prague. __
Wells & Dickey Co,, Minpeap.*8,163 | Frank Huna, St. Paul (for
Minngsota L, & Tr. Co. Minn. *8,085|  $4.000, bonds) __ _____
Rudolph Kleybolte Co., Chle.*8,011 Jo)t.;n Iﬁurm. Heldelberg (51,000
0Nl ) = sm=aaasss

* And acerued interest.

Bide were also received from the John H, Sonntag Co. and
5. A, Kean of Chicago, buf these were not considered, Ma-
turity $1,000 yearly on July 8 from 1911 to 1918 inclusive.

North Sterling Irrigation District (P. O. Sterling), Logan
County, Uolo.—Honds Not Sold—Bond Offering.—No satis-
factory bids were received for the $2,080,000 695 bonds for
ditohes and reservoirs offered (V. 88, p. 117) on Jan. 12.
These securities are now being offered at par.

Oelwein, Fayette Oounty, Iowa.—Bond FEleclion,—An
election will be held March 29 to vote on the question of
issuing building bonds,

Oneida County (P. 0. Utica), N. ¥.—Bond Offering Post-
poned —The County Treasurer writes us that, owing to a
dafect discovered in the resolutions leading up to the pro-
posed issue of $300,000 4%, 2-11-year (serial) bonds, the sale
adyertised for Jan. 27 has been postponed indefinitely, He
ndds, however, that *“it is expected that the defect will be
remedied by the Board of Supervisors ab their quarterly
session, which meets Teb. 10, after which new bids will be
again asked.”  Denomination $1,000. Date March 1 1909,
Interest semi-annunlly in Utica at the County Treasurer's
office.

Opelousas, Saint Landry Parish, La.—Bonds Proposed ,—
We see it reported that the Board of Aldermen mel on Jan. 22
and adopted a report recommending the issuance of 267,200
bonds for the following purposes: 833,000 for improving the
electric light and water plants; 85,000 for extending the light
and water serviee; $21,200 for two primary schools, and $6,000
for a fire-alarm system.

Orleans Levee District, La.—Bonds Offered Iy Bankers —
In an advertisement on o preceding page N, W, Harris & (o,
of New York are offering to investors £2,000,000 of the
52,756,000 5%, coupon improvement and refunding bonds
degeribed in V. 88, p. 117.  As stated last week, these bonds
were awarded on Jan, 15 to the above firm, who bid jointly
with the Whitney Central Trust & Savings Bank of New
Orleans.

Otsego County (P, O. Oooperstown), N. ¥,

. Bond Oj_,r'f‘r-
ing . —Proposals will be received until 2 p. m. Feb. 1 by I', B.
Cooke, Chairman, and J. P. Friery, Clerk of the Board of
Supervisors, for 860,000 49 coupon highway-improvement

hon'rjn. Authority C-lmptt!r 686, Laws of 1892. Denomi-
nation $1,000. Date Feb. 10 1909. Interest annually at
the Second National Bank in Cooperstown. Maturity $10,-
000 yearly on Feb, 10 from 1919 to 1924 inclusive. Certi-
fied check for 29 of the bonds bid for, payable fo R. .
Warren, County Treasurer, is reguired.

Oxford, Lafayette County, Miss.—Bond Offering.—Pro-
posals will be received until 7 p. m. Feb. 22 for the $25,000
53{; 20-year tax-exempt bonds bids for which were rejected
(V.87, p. 1375) on Nov. 3 1908, R.S. Adams is Mayor.

Painesville, Ohio.—Bonds Authorized.—Local papers re-

ort that an ordinance has been passed providing for the
1ssuance of $2,000 repair bond .

Palatka, Putnam County, Fla.—Bond Sale,.—0On Jan, 1

the $50,000 59} coupon refunding and Pu.viu;: bonds de- | bonds.
L, Puller & Co. of ' March 22 1906.

scribed in V. 87, p. 1622, were sold to I,
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Cleveland. Bonds are dated May 1 1902 and mature 1942,
but are subject to call after 1922,

Palo Alto, Cal.—New Charter Adopled.—A special dis-
pateh to the “San Francisco Chronicle” states the voters on
Jan, 21, by amajority of 129 votes, adopted a new city charter.

Pana School District No. 4 (P. 0, Pana), Ohristian County,

| I.—Bond Ojfering.—Proposals will be received until 8 p. m.

I'eh. 8 by G. I, Morgan, Becretary, for $13,000 4149 cotipon
building bonds. Denomination §1,000. Inter payable
in Pana. Maturity $1,000 yearly after five years. The
district has no debt at present. Assessed valuation £3,801,-
825,

Panguitch S8chool District (P. O, Panguitch), Garfield
Oounty, Utah,—Bond Offering.—This district will offer for
siale on Feb. 15 $3,500 school bhonds,

Parsons, Tucker County, W. Va.—Rond Sale.—The $30,-
000 5% coupon water and fire-department bonds, proposals
for which were asked until Jan. 9, were awarded to the
National Bank of Davis and the Miners' & Merchants’ Bank
of Thomas at 100.625. The bonds mature 82,000 yearly

L on Dec. 1 from 1910 fo 1924 inclisive and are deseribed in

V. 88, p. 117.

Pasadena, Los Angeles County, Cal.—Bond Flection.—An
election will be held on Feb. 11 to vote on the question of is-
guing $150,000 municipal-light-plant bonds.

Phoenix, Maricopa County, Ariz.—Bond Sale.—On Jan.
19 the $60,000 5% gold coupon water-works bonds, a de-
seription of which was given in V. 88, p. 175, were awarded
to the Provident Savings Bank & Trust Co. of Cincinnati at
107.58 and acerued interest. Following are the bids:
Provident Savings Dank & Seotrlty Savings Bank &

Trust Co., Clncinnatl. _*$64,548 00)  Trust Co., Toledo ... .*$03,140 50
Lo, Higginson &7Co.,Chi.*64,100 04 | Valley Bapk, Phoenlx_ .- *13,100 00
B, H: Rollins & Sons, Chl.*83,018 00| A, B. Leach & Co., Chle. _*62,880 00
John Nuveen & Co., Chle.*63,870 00] First Nat. Bank of Detrolt *62,860 00
Wi, R, Compton Bond & Oils & Hough, Cleveland, * 62,866 00

Mtge. Co., St. Louls.._*063,761 00| Well, Roth & Co., Clne. . *62,580 00
Harrls, Trust & Savings Hoehler & Cummings, Tol,* 02,5627 50

Hank, Chleago. .- ... *03,713 00| Fifty-Third  Nat, Danl,

Unlon Savings Bank & Tr, Cloeinnatl. .. .. ~."02,407 00

Co., Clnelnnatic . - _*63,625 00| Chas, H. Coffin, C 0. 062,301 00
Waoodin, MeNear & Moore, O'Connor & Kahler, N, Y-*062,212 00
~ Ohleago 63,525 00 Rudolph  Kleybolte Cou,
Seagongood &Mayer, Clne.*63,472 05| Ine., Cinelnnatl_ . ... ..*61,80000
MacDonald, MceCoy & Co., Ameriean Trogt & Savings

Chicage ........ _.*03,410 00 Bank, Ohleago *01,827 50

Jas, H, Adams&C ‘63,303 00| A, G. Edwards & Sons,
Central Trust C 0.."03.386 00 St. LOU- - - el eaan ‘61,0660 00
Mason, Lewls & Co., Chle_*04,230 00| Barroll & Uo., Los Ang..*00,000 00
Thips. J. Bolger Co,, Chle.*83,186 275, A. Kean, Chlcago 60,150 U0
v And accrued Interest.

The bonds are dated March 1 1904 and mafure March 1
1929, but are subject to call $30,000 yearly after fifteen years
from their date

Pierce Oounty (P. 0. Rugby), N. D.—Bids Rejected —All
bids received on Jam, 12 for the $75,000 20-year court-house
and jail-construction bonds, at not exceeding 495 interest,
deseribed in V. 88, p. 117, were rejected.

Put-in-Bay, Ottawa Oounty, Ohio,—Bonds Voted —The
election held Jan. 12 (not Jan, 9as veported in V. 87, p. L677)
resulted in a vote of 66 to 21 in fayor of & proposition to
issue water-works-construction bonds.

Quincy, Douglas County, Wash.—Bond Offjering.—FPro-
[ms:lls will be received until 6 p. m. Feb, 1 by I*. B. Adams,

sty Treasurer, for $8,000 water honds, Denominations
8100 and $1,000. Date Jan. 1 1909, Inferest (rate to be
named in bid) payable annually in OQuiney. Maturity Jan. 1
1020, Bonds are free from all taxes, Certitied check for
59, payable to the Oity Treasurer, is requived. Total debt,
this 1ssue.  Assessed valuation $165,8565.

Reading (P. O. Oincinnati), Hamilton CUounty, Ohio.—
Bond Offering —Proposals will be received until 12 m, March 1
by Joseph Vedder, Villuge Clerk, for $3,387 5% Jefferson
Avenue improvement assessment bonds. DL’.llﬂl'lll_"IlU(.‘ﬂ
$337. Date Jan. 1 1009, Intdrest annual, Maturity ten
years, Certified eheck for 5%, of the bonds bid for, payable
to the Village Treasurer, is required. Purchaser to pay ac-
crued interest.
 Roanoke, Va,—Bonds Not lo Be Offered at Present.—The
City Clerk informsus that the proposition to issue the $600,-
000 improvement bonds mentioned in V. 87, p. 1678, has
been abandoned by the Finance Committee for the present.

Rochester, N. Y.—Bond Sale.—On Jan. 25 the $75,000
49 registered school bonds described in V. 88, p. 249,
were awarded to Estabrook & Co, of New York City at 102,
Following are the bids:

Estabrook & Co., N, Y ..3$76,600 00(C, E. Denlson & Co., Bost.$76,057 50
Lawrence Baroum & Co., Dominlok & BDominlek,

New Y orKee ceae - amne- 70,357 01 New Yar 75,007 63
J. A Hutehinson, Boston., 76,245 00| W. N. Color & Co, and
I, L. Day & Co., N. Y__ 706,232 25| O'Copnor & Kahler,N,Y.75,007 50
W. C. Langley & Co., NV, 76,228 00| O0'Connor & HKahler, N.Y. 75,930 00
Farson, Son & Co.. N.Y__ 76,177 00| A, B, Leach & Company,

Nigdget, Merritt & Co,, Bost. 76,170 00 New York 75,800 25
Kountze Brod., New York 74,170 00| Parkingon & Burr,, N.Y. 75,784 13
Ford, Epps&Wolcott, Roch. 70,153 00| East Side 8.1k, , Rochester 75,760'00
Forrls & White, N. Y ____ 76,146 75| Wadsworth & Wrlght,N,Y.75,750 00
N. W. Harrls & Co., N.Y, 76,1342 00| B, H, Rollina & Sons, Bost, 70,247 60
W. J, Hayes & Sons, Clay, 76,008 00|See, Trost Co,, Rochester; 75,101 .00
Roeh. Sav, Bk., Roch.._ 76,088 75| Nat. Blk. of Com,, Rooh.. 76,000 00

Maturity $25,000 yearly on June 1 from 1920 to 1922
inglugive. :

Rockport (P. 0. West Park), Ohio,—Bond Offering.—Pro-
10sals will be received until 12 m. I'eb. 2 by I'red. Feuchter,

illage Clerk, for 89,000 4 1497 coupon water-main-extension
Authority an Act of the General Assembly passed
Denomination $1,000. Date Oet. 15 1008,
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Interest semi-annually at the People’s Savings Bank Co. in
Cleveland. Maturity Oct, 15 1938, Bonds are free from
taxation. Certified eheck for 59 of bonds bid for, payable
to the Village Treasurer, is required. Delivery within 15
days from time of award. Accrued interest to be paid by
yarchaser. These securities take the pl:me of the $0,000
|]Dlltl.‘i disposed of on Dee. 1 1908, Seé V. 87, p. 1494,
The original sale was canceled as it was discovered that the
bonds were not advertised for sale for the required number
of days.

Rosebud, Falls County, Tex. —Bond Offering Postponed.—
The offering of the $23.500 59, 10-40-year (optionil) coupon
water bonds deseribed in V. 88; p. 117, which was to have
taken place Jan, 15, has been postponed until Feb, 1.

Rosebud County (P. O, Forsyth), Mont,—Bond Sale.—
On Jan, 22 the $33,000 Forsyth Bridge and $40,000 Rose-
bud Bridge coupon bonds deseribed in V. 88, p. 176, were
awarded to the State of Montana at par for 5s.  'T'he “eounty
will make annual payments on the prineipal of such amounts
as can be raised, estimated to be at least 85,000 per year.”
The other bids follow:

553,000
bonds.

LU (O B s o ces s rheseaa e ST, 787 00
A. B, Leaoh & Co., Chlcago {(for 4 348 . - 73,770°00
Waoadln, MeNear & Moore, Chileago] [or 4 A3 510,408 6O
for 4 42,0168 50
for 4 s 40,033 00
ror e [ | 41,600,00
Mason, Lowis & Co., Chilcago (for 4 48) : 3,612 00
Harrls Trust & Savings Banlk, Chleago (for 4 Mis) .- 32,835 00 ,:m.aun i}
John Nuveen & Co., Chicago. ... .{rnr 4 348 371925 00

74,204 00
11, H, Rolllus & Sons, Denver (for 63)

£40,000
bonds.
wm., R. Compton Hond & Mortgage Co.,

Thos. J. Bolger Co,, Clileago

T4,.600 00-
Security Savings Banlk & Trnist Co., Tol. (for 6s) - - 33,6342 00 o
Saginaw, Mich.—Hond Sales for the Year 1908.—During
the year 1908 this city sold bonds aggregating S-‘lll?,{l[](l.
For the most part these sales were reporfed by us at various
times during the year. We reprint below & list of all the
issues, furnishing o complete record:
Amount. Purpese. Date, | Amount.  Purposd.
Western Tax Distrlct— Fastern Tax District—
$10,000. _Sowers -~ Mch, 2 0,000 _Street
5,000~ do = = ez A0 20,000.. dn
3,000, do - - uo 15,000 - Auditoriym
200002 40 —s=c-—cnm oD Eastern Tax District—
6,000 _Water -May 20,000 . Sewer ... . .o.- -=AUg, 25
Fastorn ‘Tax District Western Tax Distrlet—
20,000..5treok - - -« 5,000 . Sewer -
10,000 do .
20,000 Street - .o
3,200 _Water
astern Tax Distrlet—
40,000, _Stréot
G, 000

Date.

e do
20,000 . do . -.Juneg
Western Tax District—

10,000, _Sower refunding. . do
1,700, -Water

Enstern Tax District—
26,000 - Water
10,000. - Stdewallc - _ .
10,000 o N
Western Tax District—
20,000, - Sldewalle P dg
10,000, -Street .. c.o.aluly 15
0L 00N A0 s e eeas T a0
Eastern Tax District—
20,000 Strect

5,000.. do

ol G 18
~aluly & Veste
o 26,000,
Eastern Tax Distrliet—
12,000, . do  (stoncrd.).
Waestern Tax District—
16,000, _Streat
20000500 S auconiatl
Eastern Tax Distriot—
18,000. . Streot
21,000 - Auditorium - ..

The above bonds all bear 49; semi-annual interest,

Saginaw County (P. 0. Saginaw, West Side), Mich.—
Bond Offering.— Proposals will be received until 12 m, Feh. 15
by Ildw. C. Humphrey, County Clerk, for $16,000 poor-
house-addition bonds at nol exceeding 5% interést. Au-
thority, vote of 3,782 o 8,242 at election held Nov. 3 1908,
Denominations: 10 bonds of $1,000 each and 10 bonds of
3600 each. Date March 1 1009, Interest semi-annually af
the office of the County Treasurér in Baginaw. Maturity
£1,600 yearly on Mareh 1 from 1010 to 1919 inclusive.
Certified check for 29, of bonds bid for, payable to the
County Treasurer, is required. The county has no debf at
present. Assessed vialuation 38,903,000,

8t, Augustine, 8t. John Oounty, Fla.—Bond Election Pro-
posed —There is talk of calling an eléetion to vote on the
question of issuing bonds. The Mayor writes us that a vote
will possibly be taken next April or May.

8t, Paul, Minn.—Bonds Proposed.—A bill providing for
the issuance of $400,000 refunding bonds was presented at
the meeting of the Board of Aldermen held Jan, 19,
| 8t. Petersburg, Hillsboro County, Fla.—8ond Election.—
An election will be held in this eify March 23 to vote on the
question of issuing 875,000 5%, 30-vear bonds for the follow-
ing purposes: 840,000 for sehools, $25,000 for water, $9,000
for sewers, $9,200 for streets and $1,800 for parks.

Salina, EKan.—Bond Sale—R. W. Morrison & Co. of
Kansus City, Mo., were the successful bidders on Dec. 21
1908 for $52,800 5%, 1-10-year (seri:ﬂl) aving bonds, They
paid 853,100 'Lll)l{.ﬁliﬁ) and acerued interest., Denomina-
tions iSl,OﬂU,,mulAS‘.ZSl). Date Jan. 1 1909, Interest semi-
annual,

Salt Lake City School District (P. 0. Salt Lake City),
Utah.—Bonds Proposed, —There is talk of petitioning the
Legiglature for authority to vote on the issunnee of $500,000
bonds for the erection of a high-school building,

San Angelo, Tom Green County, Tex,—Bond Eleclion.—
An election will be held Feb, 13 to allow the voters to decide
whether or not $32,000 5%, 20-40-year (optional) coupon
school-building bonds shall be issued. - B

San Buenaventura (P. O. Ventura), Cal,—Bond Sale.—The
$28,000 5%, gold coupon street-improvement bonds desceribed
in V. 88, p. 176, were gold on Jan, 18 to the Wm, R, Staats
Co. of Los Angeles at, 111,143[and acerued interest. ollow-
ing are the bids: Ve

h://fraser.stlouisfed.org/

Wm, R. Staats Co.; Los An-_$25,561 | James H.Adams&Co, , LosAn 535,102
G. G. Blymyer&Co., San Fr. 25,478 Bank of Ventura. . -« -ce=- 25,042
N. W. Halsey & Co., San Fr. 25.3668|Dank of A, Levy-. - —--..cc. 24,308

Maturity $4,600 yearly on Dee. 1 from 1929 to 1933 in-
clusive,

San Jose, Oal.—Bond Election Proposed —Atb a meeting of
the Mayor and Common Council held Jun. 18 sn ordinance
providing for the holding of an election to vote on the issu-
ance of bonds for a garbage incinerator was passed on its
first reading, )

San Luis Obispo County (P. 0. San Luis Obispo), Cal.—
Bonds Not Yét Sold,—Up to Jan. 21 no purchaser had yet
been found for the $26,000 59, gold coupon Pérmanent Road
Division No. 11 bridge-construction bonds offered without
success (V. 87, p. 768) on July 7 190S.

Sapulpa, Okla.—Bond Sule.—An issue of $65,000 waler-
works bonds has been sold.

Sebree, Ky.—Bonds Not to Be Issued al Present.—In con-
nection with the water-works bonds voted on Nov, 3 (V. 87,
p. 1316), we are advised that the proposition is now in the
hands of 8 eivil engineer and that work will commence as
soon as it is determined whether sufficient money can be
realized by the sale of honds. 1t will be the first of the year,
we are further advised, before anything is done in the matter.

Seneca Falls, Seneca Oounty, N. ¥.—Bond Offering.—Fur-
ther details are at hand relative to the offering on Feb, 10 of
the 323,000 coupon or registered funding bonds mentioned
in V. 88, p. 250. Proposals will be received until 7 p. m,
on that day by John M, Guion, Village Clerk. Denoming-
tion $1,000. F){lt(’. IPeb. 1 1909, Interest (rate to be named
in bid) payable semi-annually in Seneca Falls or New York
City. Maturity $3,000 on ¥Feb. 1 1910 and $5,000 yearly
on Feb. 1 from 1911 to 1914 inclusive. Bonds are éxempl
from taxation.

_ Sierra Madre, Los Angeles County, Oal.—Bond Eleclion.—
On Feb. 24 an election will be held, it is reported, to vote on
the question of issuing 5%, gas bonds,

Slidell, La,—Bond Offering.—Froposals will be received
until Feb. 2 by the Town Council for the $20,000 5%, high-
school-building bonds voted (V. 87, p. 1376) on Nov, 12
1908. Denomination £1,000. Maturity on March 1 as fol-
lows: $2,000 in each of the years 1010, 1911 and 1912; §3,000
in each of the yvears 1913 and 1914 and $4,000 in each of the
years 1915 and 1916, F. A. Bourgeois is Mayor.

Solon Township School District (P, 0. Solon), Ouyahoga
County, Ohio.—Bond Sale.—The §4,000 4159 coupon build-
ing bonds offered on Jan. 9 and deseribed in V. 88, p. 118,
have been bought by the Security Savings Bank & Trust Co.
of Toledo at 101,75, Maturity $500 yearly on Oct. 1 from
1910 to 1017 inclusive.

Stamford, Fairfield County, Conn.—Bond Offering.—At-
tention is ealled to the official advertisement elsewhere in
this Department of the offering on Feb. 19 of the $50,000 4%,
30-year public park bonds. For other details of bonds and
terms of offering, see V. 88, p. 118,

Stillwater, Saratoga Oounty, N. ¥ .—Bond Ofjering.—Pro-
posals will be received until 8 p. m. to-day (Jan. 30) by Perry
Condon, Bupervisar, and Webster E, Deyoe, Town Clerk,
for $4,500 coupon road-improvement bonds at not exceeding
59% interest. Denomination $500. Date Feb. 1 1909. In-
terest annually in March at the First National Bank in
Mechanieville, N. ¥, Maturity 8500 yearly on March 1
from 1910 to 1918 inclusive, Bid must be unconditional,
made on n printed form furnished by the Town, and accom-
panied by a certified check on a national bank or trust com-
wmny for 5% of the bonds bid for, payable to Perry Condon,
Pown Supervigor, Delivery of bonds Feb, 1 1000. Pur-
chaosr to pay acerued interest.

Stronghurst School District (P. 0. Stronghurst), Hender-
gon Oounty, Ill.—Bond Sale.—We have been just informed
that $8,400 5%, 8-year (average) school bonds were d[slmaud
of during the month of November 1908 to the Wm. R.Comp-
ton Bond & Mortgage Co. of St. Louis. Denominations $500
i}).nd fi,UDO. Date Oet. 1 1908, Interest annually in Strong-

urak,

Tacoma, Wash.—Warrant Offering.—Proposals will ba
received until 2 p. m. March 2 by J. F. Meads, City Comp-
troller, for $250,000 5%, Water Warrant, Fund No. 1 war-
rants. Certified check for £1,000, payable to Ray Freeland,
Uity Treasurer, is required.

The official notice of thia offering will be found among
the advertisements elsewhere in this Department.

Taunton, Mass.—Bond Sale—On Jaun. 22 C, E. Denison &
Co. of Boston were awarded 850,000 49 highway-improves
ment bonds at 106.131, a basis of about 3.2769%,. Denomina-
tion $1,000, Date Dec. 1 1908. Interest semi-annual,
Maturity Dee. 1 1918, A list of the bids received follows:
. %, Denlson &Co., Boston_106.131 | Parkinson & Durr, Boston._ 106,51
Merrlll, Oldham & Co.. Bos. .106.070 [Jackson & Curtls, Boston..-105.46
Kountze Bros.. New York.. 108,068 Adams & Co., Boston. . 106.421
Blake Bros. & Co., Doston..105.80 |A. B, Leach & Co,, Boston..105.307
Estabrook & Co,, Boston...106.81 |, L, Day & Co., Hoston. .. _106.209
N, W. Harrls & Co,, Boston-106.798 | Lee, Higginson & Co., Bost-108.201
American Banking Oo,, Boat. 105.703 |Crocker & Flsher, Bostop..-.105.249
E. H . Rolllns& Sons, Boston 105,777 | Hunt, Saltonstall & Co., 05.105.15
B. M. Farnsworth & - Wicher, Young & Conant,

Boston 3,08 T R N e T, 105,041
Blodgott, Merrltt & Co.,HosL.105.54 [Willlams, Edmunds & Co,y

Pérry, Cottin & Burr, Boston 105.510 Boston
Ges. A Fernald & Qo.,Boitun.108.518]
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Tamaqua, Schuylkill County, Pa.—Bond EFlection.—An
election will be hald Feb. 16 to allow the voters to determine
whether or not $20,000 bonds shall be issued to inerease the
water-stornge eapacity.

Tipton County (P. 0. Tipton), Ind.—Bond Sale.—J. .
Wild & Co, of Indianapolis were the suceessful bidders for
the following 4169 oravel-road bonds:

51,640 Macllzon Township bonds, dated Oct. 5 1008.
3,780 Olcero Township bonds, dated Oct. 5 1008,
1,160 Madison Township bonds, dated Aug. 6 1908.

The price paid was par.
each six months.

Trenton, N. J.—Bond Offering.—Proposals will be received
until 12 m, Feh. 2 by W. J. B, Stokes, City Treasurer, for
$200,000 4% coupon or registered city-hall bonds, De-
nominations $100 or multiples thereof. Date April 1 1009,
Interest semi-annual. Maturity April 1 1939. Certifiod
cheek on a national bank for $5,000, payable to W, J. B.
Stokes, City Treasurer, is recuired.

The official notice of this bond offering will be found amony
the advertisements elsewhere in this Departmend.

Bond Sale.—On Jan. 20 this city awarded $20,400 407
10-year refunding bonds to Kountze Bros. of New York City
at 101.268-—a basis of about 3.8469%,. Denomination 21,000,
Date Feb. 1 1909. Interest semi-annual, -

Bonds Authorized . —An ordinance was passed on Jan, 10
providing for fhe issuance of $29,400 10-year coupon or
registered bonds for the payment of outstanding sewoer-
construction assessment certificates, DenSmination S100
or multiples thereof. TInterest (rate not to execeed 414723
semi-annual, =

Tucumeari School District (P. 0. Tucumecari), Quay
Oounty, New Mex.—Bond Offering.—Proposals will he
received until Feb. 15 for $24,000 6% 10-30-year (optional)
school-building bonds. Authority vote of 230 to 26 at
election held Jan. 11.

Utica, N, ¥.—Bonds Authorized.—An ordinance has hoen
passed providing for the issuance of $12,345 97 4149 |nan]-

The bonds matureone-twentioth

improvement. paving bonds.  Maturity one-sixth yearly on
Jan, 156 [rom 1910 to 1015 inelusive.

Vernon, Wilbarger County, Texas.— Bojida Registered.—
The State Comptroller on Jan, 15 registered £6,270 487,
3-25-year (optional) refunding bonds.

Vigo Oounty (P. 0. Terre Haute), Ind.—Bond Sale—
An issue of ¥7,106 4159, Liberty Township gravel-road
bonds has been disposed of fo J. I, Wild & Co. of Indianapo-
lis at par. Date Sept. 21 1908, Maturity one-twentieth
each six months.

Wagoner, Wagoner County, Okla.—Bond Sale—On Jan.
21 the City Loan & Trust Co., of Gainesville, representing the
Thos. J. Bolger Co. of Chicago, purchasec 840,000 59, 25-
year sanitary-sewer-system bonds for 540,597 —the price
thus being 101.492-—4 bhasis of about 4.806%. Denomina-
tion 81,000, Date Feb. 1 1908, Interest semi-annual,

Walsh Oounty (P, O. Grafton), N. D.—Bond Sale.—The
Grafton National Bank of Grafton haa bought $14,080 10
7% voupon Herriot Drain No. 7 assessmont bonds, proposals
for which were asked until Jan. 5, for $14,539 10—the price
thus being 105,195, Date Dee, 1 1908. Interest annually
at the office of the County Treasurer. Muaturity $3,000
yearly on Dee. | from 1909 to 1912 inelusive and 82,080 10
on Dee. 1 1913, 'The original amount of this issue was $10,-
068 80, but it was subsequently reduced by the amount of
assesyments paid in cash prior to the date of sale.

Warren County (P. 0. Vicksburg), Miss.—Bond Offering.
—Proposals will be received until 12 m, Feb. 2 by J. D.
Laughlin, Chancery Clerk, for the following 5% coupon
honds:

$L1,600 Ivanhoo Ferry Bridge-Bullding bonds. Date Dec. 7 1008, Ma-
turlty Deg. 7 1028, subjeot to call after Dec. 7 1013, <

16,500 Clay Streat extension bonds.  Date Feb, 2 1009,  Maturlty Ifeh, 2
1029, subjest o call after Feb. 2 1914,

Interest semi-annually at the office of the County Treasurer
in Vicksburg. Certified check on a national bank for $500,
payable to the Board of Supervisors, is required.

Washington COounty (P. O, Jonesboro), Tenn.—Bond
Election —An election will be held March 13 to vote on the
question of issuing $150,000 road honds.,

NEW LOANS.

A O P P e b A APt P

PROPOSALS FOR $3,000,000 FOUR PER CENT

Gold Loan of 1909 of PORTO RICO

Under Instructlons of the Executive Counell of Porto Rlco, the undersigned, as Flscal Agonts of the Loan, Invite blds for $3,000,000 FOUR PER
CENT GOLD BONDS of the People of Porto Rlco, to be Issued under authority of an Act of the Leglsiative Assembly of Porto Rlco, approved Sup-

tember 18, 1008,

The bonds will be dated January 1, 1000, and will bear Interest at the rate of Four

and July 1.

Per Cent per annum, payable seml-annoally on January 1

The bonds will be In twenty series of $150,000 each, maturing anoually, the first series on January 1, 1914, the last serles on January 1, 1033,
Principal and Interest of the bonds will be payable in the Olty of New York in Gold Coin of the United States of the present standard of welght and

fineness, at the offlce of the Flscal Agents of the Loan.
The bonds will be Issued In coupon form fdr $1,000 each.
Reglstered bonds, but only In the denomination of $5,000, will

saries.
for conversion Into reglstered bonds,

be lssued o exchange for the like face amount of coupon bonds of the same
Reglstered bonds will be transferable In New York at the offles of the Flsodl Agents of the Loan, where coupon bonds must also ba presented

The above-mentloned Act of the Leglslatlve Assembly, approved September 18, 1008, pravides that the bonds shall he exempt from the paymen ¢
of taxes of any kind whatsoever of the Government of Porto Rico, or of any local nuthorlty thereln.

The Tnited States Treasury Department authorlzes the statement that It wiil Accapt these bonds ab par as security for publie deposits should

further deposits be made.

ALL BIDS must be received at the office of the undersigned, NO. 1 WILLIAM STREET, NEW YORK, not later than 3 o'clock p. m. Febru=
dry 10, 1909, at which time they will be opened IN THE PRESENCE OF SUCH OF THE BIDDERS AS MAY ATTEND. No bids received after

that day and hour will be considered.

Each bid must be accompanled Dy certified check to the order of J, & V. sSellgman & Co., Flseal Agents,
fuce value of honds applied for. ‘The checks of unsuccesstul bidders will be returned by matl, after the opening of the bids.

to the amount of two per cent of the
The checks of successful

bldders will be collected and the proceeds held until the bonds awarded on such bids have beon fully pald for, Interest belng allowed at the rate op

WO per cent per annum,

Bonds as dellvered will carry Interest from January 1, 1900, and bidders will be required to pay the Interest aevrusd on sald bonds up to Febru-
Ary 15, 1909, on which day payment for the bonds must be made agalnst dellvery of the bonds or the deltvery of Interlm cectlficates, for whichilt |5
expected that definitive bonds will be substituted on or before March 15, 1900,

Fallure by any bldder to make payment of
deposit accompanyling his bid.

the purchase price of bonds awarded to such bidder will forfelt all right to such bonds.and to the

All blds shoulid state clearly the amount per $1,000 bond (exclusive of accrued Interest) which the bidder proposes to pay afd, unless for the

entire lssue, should speelfy
No bond will be sold for less than par and accrued Interest.

eacl serles applied for and the anmount bid per bond of each of such sorles,

Unless otherwise stated in the bld, each bid will be understood as being for all or any part of the bonds applied for, the right Lelng reserved to

reject any or all blds,

WM

EVERY BID SHOULD BE ENCLOSED IN AN ENVELOPE MARKED "SUBSCRIPTIONS FOR FOUR PER CENT GOLD BONDS OF THE
ISLAND OF PORTO RICO"™ AND THE ENVELOPE SO MARKED SHOULD BE ENCLOSED IN A SECOND ENVELOPE ADDRESSED TO 1. &
W. SELIGMAN & CO., FISCAL AGENTS, NO. 1 WILLIAM STREET, NEW VOREK.

THE UNDERSIGNED WILL ON APPLICATION FURNISH A COPY
REGARD TO THE FINANCIAL AND ECONOMIC CONDITION OF THE

OF A LETTER FROM THE TREASURER OF PORTO RICO, IN
ISLAND OF PORTO RICO.

J. & W. SELIGMAN & CO., Fiscal Agents of the Loan

New York, January 28, 1000.

hitized for FRASER
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Wausau, Marathon Oounty, Wis.—Bond Sale.—The two
issues of 4%, bonds aggregating $35,000, offered on Jan, 4
(V. 88, p. 66),were sold to the Concordia Insurance Co. of
Milwaukee at par and accerued interest,

Webb City School District (P. 0. Webb Oity), Jasper
County, Mo.—Baond Fleclion.—On Feb. 0 this distriet will
vote on a proposition bo issue $00,000 (not 566,000, as
reported in V. 88, p. 251) 10-20-yéar (optional) high-school-
building and site-purchase bonds,

Wellington School District (P, 0. Wellington), Kan.—
Bond Sale.—An issue of $40,000 41497, 5-20-yenr (optional)
sechool-building bonds was disposed of on Jan. 4 fto the
H. P. Wright Investment Co, of Kansas City, Mo,, for
840,107 50—the price thus being 100,268, Denomination
$600.  Date Jan. 1 16909, TInterest semi-annual.

Wells County (P. 0. Bluffton), Ind,—Bond Sale.—J. I,
Wild & Co. of Indianapolis have bheen awarded 82,180 41508
Chester Township eravel-road honds at par. Bonds are
dated July 8 1908 and mature one-twentieth each gix montlis.

White Salmon Irrigation District (P. 0. White Salmon),
Klickitat County, Wash.—Bond Election Proposed,—'I'he
Acting Distriet Seeretary informs us under date of Jan. 19
that it is expected that an election will be held within {he
next thirty days to vote on the issuance of “something like
$60,000” irrigation bonds,

Whittier, Los Angeles County, Cal.—Band FEloclion—An
election will be held in this city on Ifeb, 4 to vaote on t:hu
question of issuing $110,000 5% sewer honds. . Maturity
$2,750 yearly on June 1 from 1910 to 1949 inclusive.

Willits, Mendocino County, Cal.—Bond Offering.—Pro-
posals will be received until 7 p. m. Febi 15 by J. A. Joyee,
President of Board of Trustees, for $30,000 5%, coupon
sewerage bonds. Denominntion $1,000. Date March |
1900, Interest semi-annually at Willits,  Maturity $1,000
yearly on March 1 from 1910 to 1930 im:_hl:-tivu. Bonds are
exempt from taxation. Certified cheek for $1,000, paynble
to J. A. Joyce, President of Board of Trustees, is required.
Delivery Mareh 10 1909,

Wynnewood School District (P. 0. Wynnewood), Garvin
Oounty, Okla,—Bond Eicction.—According to reports an

election will be beld to-day (Jan. 30) to vote on the question
of issuing $15,000 school-buildinge and gite-purchase bonds,

Yonkers, N. ¥.—Bond Offering.—Proposals will be re-
ceived until 12w, Feb. 8 by Jimes T, Lennon, City Comp-
troller, for 8225000 4% vegistored refunding bonds.,  Date
Feb. 1 1909, Interest April 1 and Oct, 1. Maturity £22.-
200 yearly on Feb. 1 from 1910 to 1919, inclusive, Certified
chieek for 207 of honds bid for, pavable to Gideon H, Peck,
City Treasurer, I8 required. The validity of these bonds will
he certificd to by Delafield & Tongfellow of New York City,
o copy of whose opinion will be furnished to {he anpeessiil
bidder.  Porchaser to pay acerued interest. Bonds will he
reatly for delivery on Fely, 15 1909,

Youngstown School District (P. 0. Youngstown), Ohio.—
Bonds  Dejeated.—On - Jan, 26 this distriet defeated the
propodition to issue the 225,000 I1i£:fr—.~'.<clmuI—im])rn'-\‘t:-lm_-ul
honds menfioned in V. 88, p. 252,

e

Canada, its Provinces and Municipalities.

Bella Plain School District, Sask.—Dehenture Sale.—This
distriet has sold $2,000 89, 10-year debentures Lo W. A
MacKenzie & (o, of Toronto.

Oalgary, Alberta,—Debonture Sale—On  Jian. 25 the
thirteen issues of debentures ageregating $777.,000, offered
on that day (V. 88, p. 252) were awarded to Wood, Gundy
& Co, of Toronto .

Cobalt, Ont.— Debentures Proposéd.—There are rimors
bhat this place will issue $15,000 water-works debentuyes.

Orescent Heights School District No. 1768, Alberta.—
Debenture: Offering.—Proposals will be received up fo 11
including IFeb. 15 by Robért Michie (P. 0. Box 1995, Cal
gary}), for £9,000 697 sehool-building aned site-purchase bonds

Dominion of Canada.—Resull of New Loan Offering.—A
digpatel to the Canadian Associated Press states that the
subseription list for the new £6,000.000 3549, b-10-yeur
(optional) sterlinge loan underwritten nnd offared up to Jan,
27 (V. 88, p. 252) show that about 419 was subseribed for
by the publie, leaving about 59% to be taken by the under-
writers,

NEW LOANS.

MEW LOANS,

_NEW LOANS.

$50,000
CITYOF BEAUMONT, TEXAS
5% WHARF BONDS

Sealed Blds will be recelved by the City Counell
ot tho Cliy of Heawmont, Tekas, from Fobrus
ary 16t, 1000, to Mareh 2, 1809, for tha purohnse
of 50,000 00 Wharf Bonds, safd bonds belng
of the denomlnation of $1,000 00 each, dated
Dee, 186, 1008, nintaring Dee, 151, 1848, subject to
the rlnim of the Clty to redéem all or any part
of sald bonds at any tme after 20 years from
the date thercol at par and accrued Interest, aod
bearing Intercst at the mis of 5% per anoum,
payable semb-annually- on the Nrse day of June
and the first day of Decembier of each year. The
prineipal sand Interest are payable “In lawiall
money of the United Statea of Amerion at the
Offlee of the Clty Tréasurer, Beéaumont, Texas,
or at the Hanover Natlonal BDank of New York
City, N. Y., at the option of the holder.

Each bid must be made on blank forim fucnlshed
by the City and must be accompanled by a duly
cortifled check on one of the banks of the Clty of | Dollars each;
Beapmont for 81,000 00, The bid shoulkd he In | (4) v
sealed envelope marked S'Bid for City Honds,' | on the Flrst o
and addressed to J, G, Sutton, Olty Secretary,
Beaumont, Texas, The blds to be consbdered
musgt be fled by him on of befars TUESDAY,
A 0K 2d, 0 a. oL 1000, kL

The rlght Is reserved by the Clty to rejeot any

orlall bids.
¥ G SUTTON,
Clty Seorotary of Beaumont, Texas.

HBoard of

amendments. thereto;

sand ($4,000) Dollare
thereafter untll the en

cheok upon

of Ber,
(85,00

$70,000
CITY OF SPOKANE

20-Year 4147, Orematory Bonda

5 Sealed proposals will be recelved by the Slnk-
Ing Fund Commission of the Cll(y of Spokane,
W%shlu ton, at the oftlce of the O 1.[){' Comptroller
of the mﬁd Ly, up to 10:30 O'CLOCK A M. of the
18TH DAY (i'i" I"EBRUJ\R?. 1900, for the pur-
chase of all or any portlon of & 570,000 bond lssue
iy

b Sst?ili‘ll l:c;n{ls are lasued by sald clty to take up and

ay off the outstandiog warrnts lssued agalnat the
(D:rumumr Fund, and bear date of Feb, 1, 1909,
and payable 20 years after date, and draw Interest
at I.Bu Tate of 435% annuaily, payable  semis

Dollars

or all blds

$100,000

Bergen County, New Jersey
UOUNTY BUILDING BONDS

NOTICE 1S HEREBY GIVEN thit the Fin-
an¢e Commlitee of the Hoard of Chosen Free- | eiry bearing date of Feb. 1st, 1808, and anpther
holders of the County of i
sealed prnﬁt)zi:ils at the office of the Clerk of sald

Uhosen Freeholders, at the Court House
In Hackeénsack, New Jersey, ']
ary Second, Nineteen Hundred and Nine, at two
o'clock In the alternoon, for an lssus ol eoupon
bonds, In the sum of One Huodred Thowsand
($100,0000 Dollars, to be Issued under an Aot of | of ¥
the Leglslature of New Jersey, entltled “An Aet
to faclitate the acquirement of fands and the
ereetfon of bulldings for county
proved Mareh 19, 1801, and the supplements and
gald honds te bear date
February Flst, Nineteen Hundred and Nioe; to
be of the denomination of One Thousand ($1,000)
Dear jnterest ab the rate of Four
IEE pEnt ?cr annum, payable semi-annually

aye of August and February each
year; four (4) bonds aggregating Four Thousand
($4,000) Tiollars holne payable five (0) years after
date and four (4) Londs aggregating Four Thoy-
I:eIuF payable each year
tire las

The valldity of the bonds will be approved
lﬁy Messrs, Delafield & Lon

ew Yorlk Clty, whose opinlon wiil
to the successful bidder, and the bonds will be
prepared and certifled as to genulneness by the
olumbla Trusy Company of New York

The committes reserves the right to reject any

Dated January 20, 1000
BDWIN T. GALLAWAY,
MY RON W. HOBINSON,
GEORGE ZIMMERMANN,
Finanee Commlttes, Board of Ohosen
Freeholders of Bergen County.
WILLIAM  H, . TAYLOR,

NOTICE OF REDEMPTION

KANSAS CITY, KANSAS
BONDS

_ Notlee Is heroby given by the Clty of Kansas
Clity, Wyandotte County, State of Kansas, to the
holders of the series of refutding bonds of sald
Bergen will recelve | serles af refunding bonds dated August 1st, 1888]
all bearlng Interest at the rate of ve per cent per
annum, tpng-nh!e seml-snnually at the Fiscal
Agency of the State of Kansas 1n the Clty of New
Yori, State of New York, thet, pursusit to the
aptlon reserved by sald city to redesm sald bonds
any time after ten years from their dates, sald clty

sansak Clty will redeem and pay all of the
bonds of sald two serles nt the Plscal A inoy of
thir State of Kansas [n the City of New lt‘;"m-llc on
the 15t day of February, 1000, and that Interest
on kald bonds will cesse on the 1at day of 1-‘f:hrunri'
1008. ‘The Interest acerulng on sald bonds to sald
date of redemption will be pald with the principal
of =ald bonds upon the presentation, with sald
bonds, of all coupons therato l.wlouglmi, whether
then due or not, At sald Flecal Agency I the City
of New York,

By order of the Mayor and Counell of the Clty

of Esnsas Clty,
D, B, CORNELL.
Mayor.
Attest: Geo. I’nrrmhlir,_".rr..
(4 .

on Tuesday, Febru-

purposes,’ an-

ue I3 pald,

All blds shall provide for the payment of ao- City Cler,
crued Interest frrom date of the bonds (Februsryl,
1009} to ths date of dellvery of bonits.

Each bld shall be nccomgnn!cd by o cortlfled

o Natlonal or State Bank ar 'rust
Company to the order of the “County Collector
n County' In the sum of Flye Thousand

$250,000
City of Tacoma, Washington

Water Warrant Fund No. 1 Warrant

TUESDAY, MARCH 213, 1900, at 2 o'clock
Olty. | g iy Win Ciss? Compirolier of the ity of Theoma;
I:;I"m:tftr

cllow, attorneys of

be furnished

igton, will open. bids for ‘I'wa  Hundred

Aty Thousand  Dollars - (8250,000) ‘Tactma
Watdr Warrant Fund No, 1 warrants,  Warrants
will hie sold at not less than par, and bear tntereat
at the ratn of five per cent pur koaom.  All bids
must be sccompaniesd by s duly certifod  cheok
of one thousand dollars ($1,000), pavable to
Ray  Freoland, City  Treagurer. The rvight e
reserved to reject any anid all bids. Warrants
ork and Intepst to he gunrantecd by ten per cent of
. the gross recelpts of the water revenue, For
offietal advertisament see Tacoma ' Dally Tri-

n .
oy Qﬂ&}‘ gomml.s:sluu reserves the right to reject an
and all blds, and each offér must be accompanie
by & certifled check for 295 of the amount of the
bld, payable to Robert Fairley, Gity Comptroller,
All Dlds must be torﬁ' (Ii dﬁ:‘ffip“{'fﬁ mg Daf’cmed
Interest. J Xy

¥ Clty Comptroller,

R. T. Wilson & Co.
Bankers & Commission Merchants
33 WALL STREET - = NEW YORK

h://fraser.stlouisfed.org/

HUNT, SALTONSTALL & CO.,

Members of New York Stock Exchangs
Investment Securities

60 STATE STREET
BOSTON

bune,” eommeneing January 15th, 1909,

Upon apptication to the Clty Comptroller a
pamphlet giving full Information will be furnished,
o I Fo MEADS, Clty Comptroller,

"Tucoma, Washington,

Estabiished 18846,

H. C. Speer & Sons Co.

First Nat. Bank Building, Chicago

CITY COUNTY B o N D s
L -

AND TOWNSHIP
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Emmaville 8chool District No. 2191, Sask,—Dehenture
Sale—This district has sold 51,000 debentures.

Etobicoke, Ont.—Debenturé Sale.—An issue of $3,100
11497 10-year debentures was recently disposed of to Wood
('il.m{fy & Co. of Toronto. £

Gananoque, Ont—Dehenture Offering.—Further details
are at hand relative to the offering on Feb. 2 of the $19,621
5%, coupon improvement debentures mentioned in V. 88
p- 252. Proposals will be received until 7 p. m. Feb. 2 b):
5. McCammon, Town Clerk. Denominations $500, except
one debenture for 8621. Date Dec. 15 1908, Interest
annually on Jan. 1, payable at the office of the Town Treas-
urer, Maturity Jan. 1 1929, Debentures are axempt from
taxation.

Hamilton, Ont.—Debentures Proposed —'T'he Finance Com-
mittee has deeided to petition the Government to authorize
the issuance of $112,000 debentures to cover overdrafts
and for paving strects.

High River, Alberta.—Debenture Sale.—Reports state
that $48,000 debentures have been awarded to G. A. Stimson
& Co. of Toronto. These securitics answer the following
G300 Dt s enatne ae | \
35, I EE' Iri.‘:l.‘m,rlu{; e I!!Illllr('.‘i,‘llll(‘ !m‘rt 5-"!!!“'}? l':)i’ I.L‘Il years.

8,000 6% additional-town-hall debentures, doe part yearly for twenty years

Kildonan, Man.—Dehenture Election.—According to re-
ports, an election will be held Feb. 15 to vote on the question
of issuing 520,000 59, 20-year road-improvement debentures,

Lacombe Roman Oatholic School District No. 1, Alberta,—
Debenture f)f{rr-in.g.- ~Proposals will be received for $65,000
434775 school-building  and site debedtures.  Deénomination
$1,000. Ddte Feb. 1 1909. Inferest annual. Maturity
part yearly for thirty years. A. H. Esch, P. O. Box 208§,
Calgary, Alberta. {

Montreal, Que.—Oatholic School District.—Dubentures
Proposed,—Reports state that the School Commissioners
are seeking authority to issue $150,000 sehool-building de-
bentures.

Montreal, Que.—Protestant School District.—Dehentures
Proposed,—It is further stated that this distriet is apply-

ing to the Provincial Legislature for authority to issue
$250,000 school-building debentures. 4

Osnabruck, Ont.—Debénlure Sale.—Wood, Gundy & Co.
of Toronto were recently awarded $6,700 59 20-year deben-
tures.

Outremont, Que.—Bond Sale.—Hanson Bros. of Montreal
were the successful bidders on Jan. 7 for $10,000 5%, local-
improvement debentures. The price paid was 199.:{;3,. De-
nomination $1,000. Date May 1 1908. semi-
annual, Maturity May 1 1950,

Shelburne, Ont.—Debenture Sale.—On Jan. 14 the
$4,661 57 59, local-improvement debentures mentioned in
V. 88, p. 120, were awarded to G. A. Stimson & Co. of
Toronto: Date Dec. 1 1908, Interest annually at the
Union Bank of Canada in Shelburne. Maturity part vearly
on Dee. 1 from 1909 to 1928 inclusive. : =

Vancouver, B. O.—Debentures Voted. —The election held
Jan. 14 resulted in favor of the propositions to issue the
following 4% debentures due Feb, 1 1949;

$187,000 school debentures.  Volte, 1,840 to 208,
500,000 gewer debentures mentloned in V. 87, p, 1680, Vote 1,700 to 208,
200,000 street debentures mentloned In V. 87, p, 1080, Vote 1,667 to 373.

75,000 garbage-destriiotor debentures.  Vote 1,471 to 430,

Vote 1,304 to 614,

Vote 1,200 to 633,

Interest

255,000 parl debentures.

A8,000 {mrk debentures,

70,000 hoapital debentures. Vote 1,520 to 375,

22,000 nn{lm-.-parrul ltchlentui'u;k VVB!;": 1.2920to a62.,

50,000 debentures mentioned In V. 87, p. 1680 for holdlng an &
exhibition, Vote 1,174 1o 741, i 21 BRIV

Date of offering not yet defermined,

Waterloo, Ont.—Debenture Offering.—Proposals will be
received until 7 p. m, Feb, 1 by A. B. McBride, Town
Clerk, for the following 4149%; debentures:
$106.000 00 school debentures voted (V. 88, p. 253) on Jan. 4.

part yearly for twenty yoears.

5,000 00 bridge debentures. Maturlty parct yearly for twenty FMm_

21445 80 coment walle local lmprovement debentures.  Maturity part

yearly for twenty years.

4,300 05 sewer local Improvement debentures.

for thirty years, ! ¥

5,000 00 Isolatlon hospltal debentures voted (V. 88, p. 203)" on Jan, 4.

Maturlty part vearly for ten years.

Windsor, Ont.— Debentures Voted.—On Jan. 4 the $9,000
5%, 20-year public park debentures mentioned in ‘V. 87, p.
1624, were authorized by a vote of 685 “for’ to 525 “against."”

Maturlty

Maturlty part yearly

NEW LOANS

NEW LOANS.

INVESTMENTS.

$50,000

City of Stamford, Conngcticut
PUBLIC PARK BONDS

SEALED PROPOSALS for the sale of $50,000
Qlty of Stamford, Connectleut. Public Park
Bonds will be recelved by the Clty Treasurer ab
the Stamford Natlonal Bank untll 12 o'clock,
noon, Friday,

FEBRUARY 19, 1909,

Sald bonds bear Interest at the rate of 4 per
gerit per annum, payable seml-annually, and
mature thlety vears from March 1, 1909, Prin-
clpal and Interest payable In New York.

No bid will be Accepted for less than par and
accrued Interest.

Kﬂu right BI rcsewuc{ to refect m\!y alml:l all l}!tl!}.

proposaly must be accompanled by a certl- | Pidel -
fled pheck or bank draft for 2%, of the par value 'lrhhmy EHIECompan
of the bonds bld for.
MFor further particulars, address
WAL, N. TRAVIS,
Clty Treasnrer,
Stamford, Conn

$5,000.

56,000

sald

No b

for
evidence of

$200,000
CITY OF TRENTON, N. J.

$25,000

Bullitt County, Kentucky
ROAD BONDS

The undersigned will up to noon the 27TH
DAY OF FEBRUARY, 1900, recelve sealed blds
for the purchase of Bullitt County, Ky.
bonds to the amount of $25,000, dated the 15t
day of April, 1900, In denominations of $1,000
each, hearlng Interest at five per cent por annum.
payable seml-annually on the ist day of Aprll
and October, maturing as follows:
=180 April._

15t April

18t April

1st April._

{ 18t April
Sald bonds and Interest are nnf'ahlc At
of Loulsvil
& option of paylng any ol
bonds at the expiratlon of ten years from
date of Issue and at the falling due of any Install-
ment of Interest thereafter.
Id for less than face value and Interest
acerted to time of dellvery will be consldered,
Each bld must be accompanied by certiied eheek
55600, payable to the Commissioner, as an

e county shall have thy

good falth.
returned to those whose bids are nof accepted.
J. F. COMBES, Commissioner,
Shepherdsville, Kentuelky.

Blodget, Merritt & Co.

BANKERS

STATE, CITY

AND

RAILROAD BONDS

Road

6o State Street, - Boston
30 Pine Street, - New York

the
o, Kentucky,

Albert Kleybolte & Co.,

409 Walnut Streot,
CINCINNATI, O,

The checks wil he

CITY HALL BONDS

Offlee of the Clty Treasurar,
Trenton, N. J,, Jad, 270, 1000,

Sealed proposals will be recelved at this office
until 12 o'clock nool, TUESDAY. FEBRU-
ARY 2D, 1800, for the purchnase of the whole
ol $200.000 of City of Trenton, N, J., d0-year
four per cent seml-annual, registered or coupon,
Clty Hall bonds,

Bonds will be dated April 1L, 1900, due April
1st, 1030, Issued In denominatlons of 5100 or
multiples thereof, and will not be sold [or less

Perry, Coffin & Burr,

INVESTMENT BONDS
60 State Streef,

BOSTON.

‘Municipal,

County, State,

and HMigheGrade Publle Sorviee
Securitios

Qorrespondence Sollcited,

than par and accrued interest.

Bach bldder wil be reguired, as an avidence
of good faith, to enclose with each bid a certitiod
check on a natlonal bank for §3,000, payable to
tho order of W. J. B. Stoles, Clty Treasurer,
Checks will be Immediately roturned to unsuc-
cesstul bldders.

The bonds will be awarded to the bldder whose
Empusal. wil be the most [avorable to the clty,

ut tho right Is reseryved to reiccc any or all bids
not deemed for the Interest of the clty.

Propozals to be sealed, and addressed to,

W. J. B. STOKES,
Clty Treasurer.

MUNICIPAL AND RAILROAD
BONDS.

LIBT ON APPLICATION.

SEASONGOOD & MAYER,

Mercantlle Library Bullding
OINUINNATH.

BLACKSTAFF & CO,
INVESTMENTS

1832 Walnut Btreet
PHILADRELPHIA

LISTOF SPECIALTIES ON REQUEST

CHELTEN TRUST COMPANY

5614 Germantown Avenua
Philadelphia, Pa.

Sollolta thebusin sa of Corporations and Munlel-
palities desiring the service of o Ruglstrar, Trustes
or Financla: Agent.

Ditized for FRASER

MacDonald, MoCoy & Co,
SUNIGIPAL AND CORPORATION

BONDS.
181 La Salle Street, Chicago

JOHN H. WATKINS
MUNICIPAL
AND
RAILROAD BONDS

No. 2 WALL STREET NEW YORK






