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CLEARINGS-FOR JANUARY, FOR FOUR YEARS AND FOR WEEK ENDING JANUARY 30

Clearings at-

1909. 1908.

New York 
Philadelphia  
Pittsburgh  
Baltimore 
Buffalo  
Albany  
Washington  
Rochester 
Scranton  
Syracuse 
Reading 
Wilmington  
Wilkes-Barre  
Wheeling, W Va 
Harrisburg 
York  
Erie 
Chester  
Binghamton  
Greensburg  
Franklin 
Frederick  
Altoona  
Total Middle 

Boston  
Providence 
Hartford  
New Haven 
Springfield  
Portland 
Worcester  
Fall River 
New Bedford 
Holyoke  
Lowell 
Total New England 

Chicago  
Cincinnati  
Cleveland  
Detroit  
Milwaukee 
Indianapolis  
Columbus  
Toledo  
Peoria 
Grand Rapids 
Dayton 
Evansville  
Kalamazoo  
Springfield, III 
Youngstown  
Fort Wayne 
Lexington  
Akron  
Rockford  
South Bend 
Canton  
Quincy 
Snringfield, Ohio 
Bloomington 
Mansfield  
Decatur  
Jackson  
Jacksonville, Ill 
Ann Arbor 
Danville  
Adrian  
Total Middle Western 

Details of Pacific on page 349 _
Total Pacific  

Kansas City 
Minneapolis  
Omaha 
St. Paul  
Denver  
St. Joseph  
Des Moines 
Sioux City 
Wichita  
Lincoln 
Davenport  
Toneka  
Colorado Snrings 
Cedar Rapids 
Pueblo  
Fremont 

Total other West 
St. Louis 
New Orleans  
Louisville  
Houston  
Galveston 
Richmond 
Memphis  
Atlanta 
Savannah 
Nashville  
Fort Worth 
Norfolk 
Birmingham  
Augusta  • 
Mobile  
Knoxville 
Charleston 
Chattanooga  
.Tacksonville 
Little Rock 
Macon 
Oklahoma  
Beaumont  
Austin  
Wilmington, N. C 
Columbus, Ga 
Columbia 
Vicksburg  
Total Southern 

Total all 
Outside New York 

8,884,299,695
574,470,563
180,837,380
125,993,636
40,652,835
23,842,695
27,818,628
17,044,812
11,868,688
9,311,113
5,770,561
5,697,787
5,292,101
6,068,027
5,080,246
3,140,558
2,687,457
2,149,356
2,262,800
2,128,807
1,143.919
1,114,226
1,576,959

6,750,274,957
527,835,627
198,752,208
114.156,732
35,087,311
21,309,953
22,764,060
16,263,111
10,108,424
9,733,785
5,494,1$1
5.356,953
5,411,187
5,549,099
4.489,539
3,116,518
2,597,107
2,316,636
2,197,100
2,159,115
1,277,140
1,085,503
1,919,900

9,940,252,909
781,319,189
33,315,300
15,892,094
12,192,538
9,365,529
7,595,540
7,415,248
5,127,230
3,476,814
2,173,202
1,940.248

7,749,256,146
685,221,431
32,697,400
17,272,875
12,527,172
8,954,246
8,414,000
6,820,800
4,903,491
3,356,537
2,111,613
2,257,475

784,5-37,040
947,986,505
114,846,000
72,177,943
57,278,357
46,539,305
30,084,073
21,581,200
17,205,357
12,014,539
9,001,343
6,899,438
8,766,258
4,200,134
3,644,313
2,995,880
3,161,359
3,787.467
2,338,424
2,402,753
1,838,991
1,840,834
2,084,040
1,713,264
2,079,185
1,194,948
1,862,116
1,268,947
1,119,922
692,995

1,206,395
121.028

879,812,932
1,122,588,697
128,717.550
70,621,157
58,082,353
49,350,576
38,637,423
24,640,400
16,811,036
12,515,507
9,821,722
7,982,878
9,066,081
4,948,714
4,194,049
3,297,178
4,063,173
2,924,276
3,029,556
2.528,123
2,005,762
2,940,044
2,229,757
2,141,494
1,997,850
1,451,839
1,682,311
1,431,445
1,170,377
744,963

1,482,626
118,189__

1.593,220,116

366,739,191
188,953,477
70,701,406
57,183,768
41,439,023
37,512,945
27,835,841
13,333,255
10,671,785
7,486,678 

5,268,482
5,922,494

5,884,221
3,046,473
4,242,987
2,461,892
1,514.123

1,384,032,313

320,996,861
147,625,124
93,231,843
51,173,897
40,524,147
32,939,647
23,044,724
11,947,144
9,246,184
5,716.774
5,286,412
4,210,921
4,177,903
2,786,441
3,466,001
2,495,843
1,455.102

--430,328,107
272,229,342
91,914,140
.50,342,158
40,552,594
33,002,000
24,7.50,601
25,043,299
22,181,465
19,069,484
17,795,888
20.059,577
9,831,968
8,738,475
9,121,536
6,325,300
6,609,307
6,702,972
.6,022,994
6,114,765
6,756,141
3,446,146
3,334,246
2,640,125
2.534,8115
1,2.52.450
1,919,401
2,673,1309
 2,349.650

._
483,458,850
208,483,047
84,538,726
63,520,052
60,109,669
31,330,000
31,902,929
26,738,233
25,039,594
19.065,000
17,647,385
28,980.438
12, 060,678
9,77.5,522
8,703,745
6,390,271
7,011,351
7,117,051
6,5,53,007
7,402,416
7.300,551
4,077,801
5,6111,923
2,564,415
2,576,099
1,716,270
1,821,901
3,366,045
 2,143,575_

783,597,638
14,047,081,636. _ _

705,332,708
11,383,483,175

5.162,781,941 4,633,208,218

January.

Inc. or
Dec. 1007.

+ 1.6
+8.8
-9.0
+10.4
+15.9
+11.9
+22.2
+4.8
+17.4
-4.3
+5.0
+6.4
-2.2
+9.4
+13.2
+0.8
+3.5
-7.2
+3.0

-10.4
+2.7

-17.3
+28.3
+14.0
+1.9
-8.0
-2.7
+4.6
-9.7
+8.7
+4.6
+3.6
+2.9

-14.0
+12.1
+18.4
+12.1

+1.4
+6.0
+28.5
+14.2

+4.2
+9.1
+15.7
+3.4
+17.6
+15.1
+10.1
+28.5
-22.8
+29.6
+5.2
+9.1
+60.0
+7.0
+25.0
-3.9
+21.5
-9.7
+12.8
• +4.6
+7.5
+14.4
-2.3

9,637.670,884
674,008,329
242,391,595
137,174,565
37,787.865
34,178,595
28,561,907
17,124,338
10,288,816
9,285,668
6,357,881
6,125.003
5,363,178
4,437,628
4,663,863

3,164,085
2,372,230
2,700,600
2,361,990
1,274,160
893,254

10,868,186,434
905,240,383
40,163,600
17,467,376
12,278,280
10,708,141
8,476,143
7,555,909
5,515,113
3,788.768
2,482,932
2,365 373

1,016,042,018
1,040,404.711
132,007,600
81,070,037
61,758,130
49,862,876
39,992,532
25,568,200
17,388,306
12,746,292
11,246,145
9,583,616
9,242,300
4,672,154
3,677,913
3,833,687
3,693,430
3,476,031
3,277,505
2,744,131
2,281,260
2,259,644
2,100,962
1,938,687
1,902,181
1,607,931
1,537,485
1.358,691
1,068,540
591.342

96.767
+15.1 1,532,989,144

+14.3 428,153,621
+28.0 139,074,847
-24.2
+11.7 

79,371,521
45,428,005

+22.6
13.9 

37,964,411
36,236,823

20.8
11.6 

25,410,232
13,620,342

15.4 

12.0
131.0

25.1 

69,15872:965851
5,584,999
6.470,309

+40.9 4,767,412
+9.3 3,411,652
+22.4 2,954,907
-1.4
+4.1 

2,847,037
1,711,633

+10.0 420,494,666
+9.6 290,215,980
-8.0 111,

022.749
335,391

+26.2 62,
+48.2 53,820,730
-5.1 36,626,500
+19.6 30,286,417
+6.8 26,149,433
+12.9 27,311,775
-0.02 24,127,225
-0.8 18,652.587
+44.5
+22.7 

17,860,888
12,886,921

+11.9 10.489,347
-4.6 9,064,835
+1.0
+6.1 

8,723,591
7,168,305

+6.2 

+21.1 

7,159,581
+8.8 6,864,725

+8.1 
6,818,616
7,065,223

+18.3 :3,674,535
+69.8 4,411,417
-2.8
+1.7 

2,258.635

+37.1 2,000,314
-8.1
+26.0 

1,890,840

-8.8  
+11.1 78878-8-6-,2-9-0
+23.4 15,054,752,173
+11.4 -5,417,081,289

VP" Table Clearings by Telegraph and Canadian Clearings on Page 349.1

Week ending January 30.

1906. 1909. 1908.
Inc. or
Dec. 1907. 1906.

11,238,200,678
711.728,946
250,599,895
136,608,341
35.304,495
25,842,882
26,061.876
18,419,143
9,552,440
7,994,642
5,316,466
6,002,968
5,226,060
4,423,481

2,720,089
2,539,452
2,627,900
2,191,909
1,384,892
979,862

1,865213,154
118,166,669
40,655,632
27.495,767
7,970,544
4,953,892
5,456,882
2,766,846
2,535.091
1,508,541
1,232,994
1,266,117
1,121,227
1,296,974
1,052,170
642,279
656,815
431,802
422,700
420,728
237,212

317,514

1,340,131,396
108,777.753
41,679,518
25,959,179
6,967,919
4,381,277
4,526,431
3,409,412
2,051,694
1,795,282
1,070,644
1,139,529
1,230,353
1,244,460
769,383
605,622
556,068
446,617
384,500
400,870
281,635

356.579

9;
+39.2
+8.6
-2.5
+5.9
+14.4
+13.1
+20.5
-18.9
+23.6
-16.0
+15.1
+11.1
-9.7
+4.2
+36.8
+6.1
+18.1
-3.3
+9.9
+4.9

-15.8

-11.0
+34.7
+16.0
-4.3
+25.6
+6.1
+15.1
+8.2
+22.4
-9.1
-7.6
+0.4

-10.3

2,112,005,508
155,602,332
57,306.748
32,509,754
7,326,749
7,482,939
6,755,077
4,202,107
2,133,640
1,936,058
1,233,728
1,324,826
1,210,962
880,901
823,422

731,944
503,666
511,700
472,439
229,500

2,613,101,158
160,103,209
55,539,777
33,299,919
6,934,970
4,499,530
5,201,752
4,099,044
1,983,041
1,596,275
1,095,929
1,292,759
1,163,912
978.755

605,255
426,353
543,400
579,048
255,000

12,493,726,417
843,352,933
38,593,400
17,286,017
11,598,407
7,620,169
9,063,114
7,075,983
4,755,035!
3,068,900'
2,216,757
2,406,321

2,085,621.550
152,651,976

6,415,200
3,220,647
2,242,822
1,591,617
1,556,352
1,534,168
1,057,680
660,228
432,611
393.560

1,548,166,121
131,649,804

6,703,500
2,563,613
2,113,808
1,382,821
1,438,297
1,253,825
1,163,405
714,593
430,679
438,824

2,395,184.050
172,152,320
8,328,000
3,515,821
2,273,133
1,724,333
1,742,503
1,599,935
1,069,050
668,700
521,327
411,735

2,894.799,086
169,333,026

8,477,100
3,803,490
2,409,578
1,811,166
1,858,508
1,389,913
1,081,154
574,229
499,370
425.456

947,037,036
986,844.841
123,096,400
73,173,634
55.613,277
43,516,978
32,817,340
24,998.300
18,961,774
15,052,896
10,732,433
8,392,2491
7,102,773
4.222,450
3,526,819
3,289,635
3,749.866
3,453,983
2,547,200
2,382.556
1,959,676
1,968,666
1,668,503,
1,893,3681
2,048,912,
1,706,267
1,475,465
886,990

1,292.390
597,787

171,756.861
235,879,154
28,629,550
14.449,869
11,391,294
10,759,337
8,677,024
5,037,900
3,697,282
2,608,359
1.860.585
1,538,954
1,959.941
1,044,158
876,199
646,971

1,164,612
515,034
642,500
647,377
351,899
685,000
508,939
334,867
402,267

I 360,724
334.713
247,500
198.939
142,521
329,465
24.725

149,853,169
208,537,992
23,292,450
14,841,994
11,112,055
9,737,293
6,593,366
4,518,200
3,596,134
2,606,425
1,638,352
1,351,791
1,670,888
848,614
708,657
609,518
704,582
675,238
44.5,000
486,769
324,759
359,885
440,690
326,989
432,293
246,166
448,457
225,000
257,336
122,154
249,873
25.006

+14.6
+13.1
+22.9
-2.6
+2.5
+10.5
+31.6
+11.5
+2.8
+0.07
+13.6
+13.8
+17.3
+23.1
+26.5
+6.1
+65.3
-23.7
+44.4
+33.1
+8.3
+90.3
+15.4
+2.4
-7.0
+46.5
-25.4
+10.0
-22.7
+20.8
+35.9
-1.1

194,007,707
240,850,876
28,835,100
16,531,138
12,283,527
10,684,370
8,432,667
5,325,000
3,906,662
2.967.930
2,397,055
1,752,478
1,772,400
817,030
720,924
711,552
739,927
683,759
584,142
564,195
364,887
479,266
492.105
368,499
464,370
309.366
290,326
235,960
227,903
141,493

22.000

191,652,990
209,497,780
25,925.250
14,370,791
13,174,839
10,331,899
6,632,631
5,387,200
3,569,556
3.421,949
2,141,729
1,801,093
1,449,632
732,136
717,118
690,078
774,418
698,667
468,000
526,688
382,083
410.335
376,733
415,098
347,984
259,881
282,640
195.800
146,791
125,000

1,438,973,238

357,349,201
115,448,018
80.304,284
39,795,524
32,170,773
30,684,057
22.979.203
11,614,022
8,142,132
4,640,431

4,481,311
4,364./381,
3 „531,359'
2,797,003
2,299,261
1.305,762

335.952.659

75,190,526
40,347,821
14,577,814
11,364.806
8,284,807
7,899.516
5,036,943
2,379,09.5
2,031,910
1,745,000
1,213,323
1,260,922
1,269,447
617,299
716,010
441,135
329,010

297,434.120

67,962,046
31,759,641
19,711,214
10,773,688
8,301,044
7,248,007
4,416,084
1,963,254
1,943.241
1,310,282
1,090,571
936.554
866,330
575,000
647,993
422,016
278,004

+12.9

+10.6
+27.0
-26.0
+5.5

-0.02
+10.4
+14.0
+21.2

+33.2
+11.3
+34.6
+46.5
+7.4
+10.5
+4.5
+18.3

344.056,897

94,739,062
29,315,787
15,650,376
9,833,057
8,574,849
7,391,929
5,454,804
2,880,237
1,965,958
1,183,190
1,263,902
1,554,665
861,322
573,555
564,361
543,007
201.472

305,254,499

75.773,775
24,209.557
16.434,554
9,560,528
7,162,970
5,784,621
5,612,797
2,414,445
1,722,627
1,134,929

904,544
904,275
863.273
625,749
393,282
336.104

364,563,026
283,462,301
108,300,243
62,353.129
41,784,764
26,653,000
30,967.822
27,879,053
22,020,815
19,562,208
21,453,250
13.929,318
10,324,197
8,688,497
8,132,832
6,249,967
6,604,073
7,289,552
5,913,946
6,255,231
5,743,872
2,813,653
2,953,277
1,736,474

2,270,690
1,563,299

-99.515.878
60,816,835
19,534,077
13,309,398
14,442,375
7,764,500
7,630,063
5,640,811
5,448,276
4.444,478
3,741,598
7.227.862
2,925,138
2,040,879
1,925,434
1,337.297
1.552,701
1,725,000
1,392.394
1,539,972
1,675,470
885.272

1,100,000
597,911
629.951
400,000
385,000

428.577

92,241,931
57,563 ,3‘19
18,986,843
11,270,477
11,365,616
8,009,000
5,679.110
5,252,521
4,372,719
4,325,009
3,989,59.5
3.990.369
2.100,198
1,692,897
1,664,001
1,183,761
1,359,052
1,370,793
1,239,748
1,162,021
1,352.707
695,419
724,749
597,911
501,4.5.5
300,000
388.431

466,190

+7.3
+5.7
+2.9
+18.1
+27.1
-3.1
+34.4
+7.4
+24.6
+2.8
-6.1
+81.1
+39.3
+20.6
+15.7
+13.0
+14.2
-1-25.8
+11.5
+32,4
+23.9
+27.3
+51.9
-1-1.7
+25.6
+33.3
-0.9

-8.1
+12.5
+27.4
+11.0

86.638,569
58,727,671
22,211,751
12,892,773
13,137,889
7,944,500
6,534,745
4,739,581
5,638,288
5,010,009
4,000,000
3.394,860
2,588,101
2,288,992
1,848,055
1,769,389
1,387,895
1,526,441
1,474,058
1,385,250
1,379,901
685,000
940,160
500,000

360.000
425,000

78,064,255
60,890,545
24.595,331
13,559,969
10,323,331
6,220,000
6,702,850
5,482,841
4,426,354
5,113,176
4,208,846
2,839,850
2,132,631
1,919,209
1,484,916
1,420,438
1,316,897
1,292,849
1,311,857
1,225,611
1,2115,656
573,114
700,000
405,000

450,000
299,481

734,809,463
16,336,458.381

170,531,269
2,938,868.743

151.593,909
2,307,251.296

162,788,789
3,217,415.074

160,160,432
3,705,905,037

5,098,257,703 1.073,555,589 967,119.900 1,165,409,566 1.092.103,879

Condition of National Banks Sept. 23 and Nov. 27 1908 on pages 355 and 356.

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



330 THE CHRONICLE [VOL. Lxxxvni.

CHICAGO STOCK EXCHANGE RECORD OF PRICES
FOR 1908.

On page 348 to-day will be found a record of the
range of prices on the Chicago Stock Exchange for
each month of the calendar year 1908.

THE FINANCIAL SITUATION.

The developments of the current week have in some
respects favored and in others discouraged industrial
affairs. It seems as if the Balkan war cloud, which
had been gathering afresh the latter part of January,
had been really dispersed, and this time the dispute is
claimed to have been settled. This has been accom-
plished, the report states, by the acceptance of a plan
proposed by Russia based on the war indemnity of
8,000,000 fr. ($1,600,000) a year which, in accordance
with the Berlin treaty of 1878, Turkey is to pay
Russia (without interest) for one hundred years. The
Russian proposal is to remit these indemnity pay-
ments until the Turkish claim against Bulgaria is
satisfied. Russia will collect instead 82,000,000 francs
from Bulgaria in similar installments. These pay-
ments will bear interest and the amount of this interest
will recoup Russia. If this all turns out as now prom-
ised, possible sources of friction will be removed which
would have otherwise remained, perhaps indefinitely,
to disturb the peace of Europe. It appears that
France, Russia and Great Britain are in complete
accord on the proposals for ending the differences
between Bulgaria and Turkey. Thus the new year
begins its opening months with peace in Europe as
the assured prospect; and with a more cheerful and
brighter aspect as to monetary affairs at all financial
centres of the old world, as herein below more at
length set out.

A decision was made by the United States Supreme
Court this week declaring in the case of the Continental
Wall Paper Co. that it is a trust and a monopoly,
and as such was ordered dissolved. The action in
which this order was made was a suit by the company
against a customer for the payment of goods delivered
to the defendant. Judge Harlan, in rendering the
decision of the Court, said that the Continental Wall
Paper Co. was seeking in legal effect the aid of the
Court to enforce a contract for the sale and purchase
of goods which, it is admitted on demurrer, was in
fact, and was intended by the parties to be, based upon
agreements that were and are essential parts of an
illegal scheme. If judgment were given to the plain-
tiff, the result, the Court added, would be to give
the aid of the Court in making effective the illegal
agreements that constituted the forbidden combina-
tion. This, he declared, would be departing from the
statutory rule, long established in the jurisprudence
both of this country and England, that a Court will
not lend its aid in any way to enforce or to realize the
fruits of an agreement which appears to be tainted
with illegality. In such cases the aid of the Court is
denied, not for the benefit of the defendant, but
because public policy demands that it should be
denied, without regard to the interests of individual
parties.
As the corporation was already admitted to be judi-

cially dead, it cannot as an individual case be greatly
afflicted on being declared so by the Court. But

the principles at stake in the decision would
seem to apply to all "bad" trusts, and as so
many of various classes of trusts have been already
called "bad," and as so many more are likely to fall
under the same ban, the ruling would appear to include
almost the whole body of small as well as large cor-
porations. It is wonderful, indeed, to note as months
pass how many and what divers crimes that Sherman
law was constructed, and has later been interpreted,
to include. Much has been said about amending it
and thereby curing it of its constructive or judicially
demonstrated powers of attack. It is beyond being
cured, short of striking out its enacting clause. The
quill development of a porcupine could hardly suggest
a more offensive figure—pursuing its enemy, which
includes any man or beast it meets, striking one and
all with its tail, and with each flap shooting its pines
with the force of a bullet into its fleeing opponent.
Like terrible features of the Sherman law are that it
not only describes and includes all known crimes, but
creates a fabulous number of new ones; it not only
punishes with accumulating burdens so as to crush its
victims, but by profuse bleeding, in the old allopathic
style, exhausts where it cannot crush. Illustrations

have been of such recent occurrence that we feel the
executioner, an aroused public opinion, will not long

hence put an end to these vindictive laws.

A rise in exchange at Paris on London to 25 francs
19 centimes on Wednesday indicating a stoppage of
the movement of gold to Paris from London, continued
ease in discounts at both capitals and substantial sup-

port in London to foreign specialties, all of which

events were traceable to the improved conditions in

the Balkans, seemed to reflect confidence in the
permanent settlement of the political situation in
Southeastern Europe. Another favorable circum-

stance was the fact that the Bank of England secured
about one-half of the $4,750,000 Cape gold that
was offered in the London bullion market on Monday,

apparently without competition, for the price of the
metal was not advanced, it remaining at 77 shillings

9 pence per ounce; the remainder of the consignment

from the Cape is said to have been bought for Austria.

This statement is doubtless correct. Austria is
likely to be a borrower in the near future for various
purposes that will require in the aggregate a com-

paratively large sum. She may have embraced the

opportunity now offered of cheap gold in London to
buy a portion, for she will have to pay an indemnity

to Turkey of $10,800,000 as compensation for the
annexation of Bosnia and Herzegovinia. Moreover,

in view of the settlement of the differences between

Turkey and Bulgaria, the present might have been
regarded as most opportune for preparations for
the payment Of at least an installment of her indemnity

to Turkey, when such payment shall be jointly agreed

upon by the governments and parliaments of Austria

and Hungary. It would cause no surprise, therefore,

if Austria should be an importer of gold from London,

Paris and Berlin until her requirements therefor are
satisfied.

The Secretary of the Treasury on Wednesday—as
was stated by us last week might be done—issued a
call for the surrender of 30 million public funds by the
temporary depositary banks, which call will mature
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February 24; there are now about one thousand of

these temporary depositories and it is estimated that

when response to the call shall be made there will

remain in each of these banks $10,000 public money.

The fact that this call has been issued almost on the

eve of the maturity, February 10, of the second

installment of the call for 25 millions which was

made in January seems to indicate some urgency for

the reinforcement of the available Treasury cash in the

Department, which is only 44 millions, and is being de-

pleted at the rate of 15 millions per month through

fiscal deficiencies. It may be noted that because of such

deficiencies—that cannot be prevented, by reason of

large appropriations by Congress and decreasing

revenues—tentative propositions are being considered

by the Ways and Means Committee of the House to

re-impose some of the War taxes that were authorized

by the Act of 1898, and thus provide new sources of

revenue. The Treasury cash balance now consists

of 44 millions in the Treasury and 151 millions in

depository banks; the regular depositories held 55

millions of the latter and it is estimated that when

the $30,000,000 now called from temporary holders

of Government funds shall be surrendered, there will

be only 66 millions of temporary holdings that can be

re-called.

The policy to be pursued with reference to the city's

debt limit has been the uppermost topic of discussion

this week. Two committees of prominent men have

made reports regarding the question and both advise

great caution in incurring further new obligations.
One of the committees was composed of a number

of leading bankers whom Mayor McClellan had asked

last week to advise him as to the course to be pursued

with reference to the various propositions that are

being urged upon the city authorities for enlarging

the debt beyond the present 10 per cent limit fixed

by the State Constitution. The other body which

has reported on the subject is the Committee on

Finance and Currency of the Chamber of Commerce.

The functions of the former body were very limited

and it had the subject under consideration only a

very short time. The Committee consisted of James

T. Woodward, F. A. Vanderlip, Edwin S. Marston,

Francis L. Hine, George Blumenthal, John E. Borne

and J. P. Morgan Jr. The position of these men, as

leaders in the financial world, will be readily recog-

nized;and it is evident that it was not the purpose of

the Mayor that they should make any extensive

investigation of the subject, but that they should

give him the benefit of their advice and good judgment,

which by reason of their experience and knowledge

they were particularly well qualified to do. The
Chamber of Commerce Committee was also made up

of distinguished men, it comprising James G. Cannon,

Jacob II. Schiff, John I. Waterbury, William A.

Nash, Maurice L. Muhlemann, Henry R. Ickelheimer

and Gates W. McGarrah. This latter committee

has been at its task for some time and was able to

make a broad and comprehensive investigation and to

consider the matter in all its different aspects.
This difference in the duties and functions of the two

committees should be borne in mind, because it serves
to explain the slight deviations in their views and

conclusions. In essence the two committees are in

entire agreement, though the Banking Advisory

Commission apparently makes one recommendation

which the Chamber of Commerce Committee flatly

opposes, and we think rightly so. The conclusions

of the first-mentioned Commission are contained in

a comparatively brief letter to the Mayor, while the

recommendations of the Chamber of Commerce

Committee are embodied in a report much more

elaborate in form. The members of the Banking

Committee declare most emphatically against the

proposal, which has been seriously made, to amend the

constitution so as to allow the city to incur debt up

to 14% of the assessed valuation of real estate, instead

of the present 10% limit. Such a measure, they

well say, besides being a violation of the contract

made between the city and the holders of the already

existing bonds, would seriously reduce the market

value and availability of the city's bonds. They

express their preference, as an alternative, for the

proposal to exclude from the debt limit indebtedness

incurred for rapid transit or dock investments to the

extent to which the net revenues from such invest-

ments shall meet the interest and sinking fund thereof.

To them it seems that this amendment would pro-

vide a method logical as well as safe, by which the

city may increase its rapid transit and dock facilities

without encroaching on its debt limit. But they

also say—and this fact seems to have escaped attention

—that "it is the Committee's opinion that the most

desirable course for the financial credit of the city

would be not to extend the debt limit." In other

words, they give only a quasi or qualified endorse-

ment to the debt exclusion amendment and this

merely "in view of the urgent need of large expendi-

ture for dock and rapid transit improvements."

On the other hand, the Chamber of Commerce Com-

mittee contend that the proposed exclusion amendment

would at the present time be an unwise extension of

the debt limit and they urge the Legislature to reject it.

This also is our view. We think a stage has been

reached in the conduct of the city's finances where it

would involve a certain degree of hazard to enlarge

the debt margin in any degree. It is to be remem-

bered that even under the 10% limit the debt will by

no means remain stationary. As assessed values in-

crease from year to year the city will be able to put

out additional bonds wthout extending the debt limit

at all. Hence if there were no other reason, the fact

that the debt is already of huge volume and will be

certain to increase in considerable further amount

from year to year, as assessed values rise, would be

sufficient reason for opposing the amendment. We

are glad that the two committees both think it would

be "most desirable" not to extend the debt limit, and

our legislators should act in accordance with this

practically unanimous opinion of those so well qualified

to speak on the subject.
The Chamber of Commerce at its adjourned meeting

next week will doubtless adopt the resolution of its

Finance and Currency Committee declaring against

the pending constitutional amendment. As far as

rapid transit roads are concerned, the city need not

and should not bother itself about the matter. Let

private capital build these and make the inducements

sufficieritly attractive for such capital to come in. If

under proper inducements private capital will not

engage in the risk, then it is certain that the risk is

one which the city itself should not take. We wish

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



332 THE CHRONICLE [VOL. Lxxxvni.

also to point out that there is one further particular in
which the two committees are in accord. They both
recommend improved accounting methods, absolute
economy in expenditure and increased efficiency in
administration. We think that as a result of the
services of these two bodies substantial progress has
been made towards placing the city's financial affairs
on a better footing.

The improvement in the business situation in the
United States as compared with the corresponding
period of the previous year, which was a prominent
feature of the last two months of 1908, is also reflected
in the bank clearings for the opening month of 1909.
Not only is it true that the better showing is quite
general among the individual cities throughout the
country, but the larger totals at New York and other
centres of speculative activity are in only limited
degree accounted for by an increase in stock transac-
tions. To the extent indicated above, therefore, the
January 1909 exhibit may be considered a satisfactory
one and indicative of a gradual return to a normal con-
dition in mercantile affairs. At the same time it
would be fostering an erroneous impression to assert
that a normal situation has been nearly reached, as
comparison with results for January in 1907 or 1906
are unfavorable to the current year. Contrasted with
1908 the situation is, however, encouraging, 97 cities
out of the 125 included in our compilation on the first
page of this issue showing gains, and in many cases
the percentages of increase are noticeably large. And
where losses are shown, they are generally unimportant
in amount. The total clearings for the whole country
for the month at $14,047,081,636 exhibit an excess
of 23.4% over January of 1908, but compared with
the corresponding period of 1907 there is a decrease
of 6.7% and the loss from 1906 reaches 14%.
At New York the increase over 1908 is 31.6%, but

contrasted with 1907 and 1906 losses of approximately
8% and 20% are recorded. Outside of this city the
result in the aggregate as compared with last year is
not quite so satisfactory, the January 1909 total show-
ing a gain over 1908 of only 11.4%. Still the decline
from 1907 is not heavy (only 4.7%) and there is a
slight increase over 1906. It is to be stated, however,
that, excluding from the total not only New York, but
such other leading centres of trade and speculative
activity as Chicago, Boston, Philadelphia, Pittsburgh
and San Francisco, the aggregate remaining for 1909 is
of record proportions, and indicative of a favorable
business situation in the country at large. In the
middle group of cities the January aggregate exceeds
that for 1908 by 28.3%, Washington, Buffalo and
Scranton recording the most unimportant gains, other
than that at New York, and Pittsburgh showing a loss
of 9%. The New England section exhibits an increase
over January of last year of 12.1%, the gain at Boston
being 14%. In the Middle West there are a number
of important percentages of increase other than the
18.4% at Chicago, and the excess for the group is
15.1%. Some conspicuous gains are to be found
among the cities in the Pacific section, although the
increase at San Francisco of only 3.3% serves to hold
down the general percentage of excess to 14.3%.
Minneapolis and Pueblo are the only cities in the
"Other Western" group reporting smaller totals this
year than last. On the other hand, the gains are

notably large at Kansas City and some other cities
of lesser importance. For the group as a whole.
the excess over a year ago is 10%. Southern
cities as a rule report gains, some of them conspic—
uously heavy, and the increase for the section reaches
11.1%.
As regards transactions in stocks and bonds at

the leading Exchanges of the country, a little greater
activity in stocks and a large increase in bond dealings
is to be recorded in January this year as compared
with the month of 1908. On the New York Stock
Exchange the share dealings reached 17,275,500 shares,.
against 16,594,095 shares in 1908 and 22,706,760
shares in 1907. The current year's transactions were
exceeded also in 1906, when the total was 38A
million shares, 1905 and 1901. Bond dealings, how-
ever, were a very important feature of the month, the.
total of all classes dealt in having been $137,766,500,
against only $91,317,200 in January 1908 and 51
millions of dollars in 1907. Furthermore, this year's,
aggregate is only $361,564 below the record for Janu-
ary established in 1905.

Commercial failures compilations for the month of'
January 1909, in common with returns of bank clear-
ings, furnish convincing evidence, if any such were
needed, of the improvement in business affairs that is
in progress. And that improvement is particularly
noticeable when we compare the present situation
with that which existed a year ago. It will be remem-
bered that, following the panic of October 1907, dis-
tress was experienced in all lines of business, with the
result that failures were large in number and heavy in
amount. Actual monetary stress, so far as it applied
to lack of available funds, was quite speedily relieved.
through gold imports, the taking out of additional cir-•

culation, &c.; but that confidence which is the pre-
requisite to business activity was not so easily restored.
The conditions manifest in the closing months of 1907'
were also operative in the early part of 1908, and it is.
therefore not surprising that the volume of commercial
disasters was very much above normal. With the
fall of 1908 an improvement in the situation set in,

slow, of course, but sure, and has since continued,

being clearly noticeable in January. Bank clearings,

as we have shown above, exhibit an important in-

crease over the month of 1908, and the commercial

failures exhibit is a decidedly satisfactory one. Not
only was the number of failures appreciably less in
the month of 1909 than of 1908, but the debts repre-
senetd thereby show a reduction of over one-half,,
comparison being between less than 133/ million
dollars• and 27 millions. Furthermore, the liabilities
covering the January 1909 mercantile mortality are.
smaller than those for the month in 1907, and not
greatly above 1906. The favorable result disclosed is

line wth general expectations that with the turn of
the year developments would quite clearly disclose a
condition of commercial health, even though business
affairs had not made as rapid progress toward a
normal situation as had been anticipated. What
makes the current exhibit especially encouraging is the
fact that it covers a month when heavy failures are
generally expected, owing to its being a period when
annual settlements are made. And after the develop-
ments of last year it would not have been surprising
had there been insufficiency of funds in many cases
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to make them. Looked at from any point of view.
therefore, this January statement is a gratifying one.

Without going deeply into the details of the January
failures exhibit, it is to be said that the favorable
situation disclosed extends to all branches of business
and industry. In financial lines the status of affairs
as compared with a year ago is especially satisfactory,
As against embarrassments of banking institutions
with liabilities of over 60 millions of dollars in January
1908, it appears that the suspensions in the month
of this year were less than a dozen in number and
the indebtedness barely a third of a million.

Failures in the Dominion of Canada were apparently
smaller in number in January 1909 than in 1908, with
the volume of liabilities, however, slightly greater, due
to a large increase in the indebtedness of failed traders.
Manufacturing liabilities were less than half what they
were in January 1908.

Cotton interests in this city, and presumably else-
where, received with much satisfaction Thursday's
formal announcement that the cotton conference in
session at Washington had resulted in the establish-
ing of the Liverpool standard as the national standard
of grades for this country. The conference was called
under the authority vested in the Secretary of Agri-
culture at the last session of Congress, and was nomi-
nally in charge of officials of the Bureau of Plant
Industry. Secretary Wilson appointed and secured
the acceptance of a representative body of men to act
as a committee to carry out the desires of Congress,
the Government confining itself to the giving of facts
and details when they were required. With Mr.
Nathaniel N. Thayer of Boston as Chairman, the com-
mittee spent the greater part of three days in discus-
sion of matters relating to the establishing of the
grades as authorized by the law, submitting their
formal and unanimous report to Secretary Wilson on
Wednesday. After stating that it had delivered to
the Department representatives types of the nine
grades called for by the Act of Congress, it was in-
formally stated that in the establishment of grades
the characteristics generally recognized in the trade
at the present time were followed. The wish was also ex-
pressed. that the Government should at all times
maintain strict supervision over the preparation of
the standards, and that they be safeguarded by such
legislation as would prevent their being handled or
tampered with. The desirability of immediately se-
curing the concurrence of foreign Exchanges in these
standards was strongly urged. Secretary Wilson,
it is stated from Washington, had the report and sug-
gestions of the committee under advisement. It is
reported that the Bureau of Plant Industry is about to
request Liverpool and Bremen cotton interests to send
delegates here to inspect and presumably to agree to
the proposed standards. The conference, it is stated,
developed antagonism to the compulsory introduc-
tion of the cotton grades by Federal law, the result
being to stifle for this session any efforts in that direc-
tion. There is no doubt that the ,standards as fixed
by the committee, if adopted by the Government, will
be strictly lived up to by the various responsible Ex-
changes of the country, and that is more likely to be
the case if they are established by agreement rather
than by compulsory act of Government. Govern-
mental suggestion is far different and much preferable

to Government dictation or compulsion in commercial
affairs.

The December return of the Pennsylvania Railroad
is the first monthly exhibit of that company in a long
while showing improved gross receipts. The increases
are moderate—we mean for a system of the size of the
Pennsylvania—but at any rate they mark a break in the
long series of declines. On the lines East of Pitts-
burgh and Erie, the increase as compared with the
corresponding period the previous year is $355,100,
while on the lines West of Pittsburgh and Erie the
increase amounts to $564,800, making together $919,-
900. At the same time there was a reduction in
expenses on both the Eastern and Western lines, with
the result that net earnings show an improvement of
$383,000 on the Eastern system and of $911,700 on the
Western lines, making the combined increase in net
$1,294,700. Lest undue importance be attached to
these gains, we deem it proper to say that they repre-
sent a recovery of only part of the loss sustained in that
month of the previous year. For the December 1907
results had shown a falling off of no less than $2,489,-
100 in gross and of $1,767,500 in net.
December completes the company's fiscal year and

as showing the magnitude of the losses sustained by
the system by reason of the general trade depression,
and the collapse of the iron and steel industry in par-
ticular, it should be noted that on the Eastern lines
there was a falling off in gross earnings for the twelve
months of $28,515,900 and on the Western lines a
falling off of $18,673,100. In other words, the gross
revenues of the combined lines underwent a shrinkage
in the extraordinary sum of $47,189,000. The gom-
pany managed to meet this falling off by a very
striking contraction in its expense accounts. Never-
theless, even after the great saving in expenses, a loss
of $6,320,700 remains in the net earnings of the
Eastern lines and of $2,045,400 in the net of the
Western lines, giving together a loss in net of $8,366,-
100. In the following we furnish a comparison on the
Eastern lines for December and the twelve months
for the last six years.

Ltne,s Rast 1908. 1907. 1906. 1905. 1904. 1903.
Plltsb.

December. $ $ $ $
Gr as earns 12,266,417 11,911,317 13,025,817 11,970,117 10,097,675 9,228,175
Oper. exp. 8,989,238 9,017,138 9,073,538 8,398,338 7,507,538 7,021,638

Net earns 3,277,179 2,894,179 3,952,079 3,571,779 2,590,137 2,206,537

Jan. Ito Dec.31—
Gras earns136,297,190164,813,090148,239,890133,921,990118,145,094122,626,394
Oper. exp. 97,412,009119.607,209101.805,609 93,390,409 81,802,742 84,773,042

Net earns1 38,885.181 45,205,881 46,434,281 40,531,581 36,342,352 37,853,352

Last week's bank statement showed, as the most
striking features, a comparatively small decrease in
the average and a large reduction in the actual reserve.
This was due to movements incident to the increase by-
trust companies of their cash reserve in vault, in
response to the requirement for the establishment by
Feb. 1 of 15% of such reserve against deposits; the
metropolitan trust companies showed average cash
reserves of 10.40%, leaving 4.60% to be supplied,
and it was reported that the reserve requirement was
fully met on Monday of this week. Bank loans
showed an average gain of $6,914,700 and an actual
augmentation of $12,714,100. Average deposits in-
creased $5,043,900; there was an actual decrease of
$1,124,300. Average reserve fell $2,690,075 to
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$27,687,375; according to actual conditions there was
a decrease of $12,202,225 to $20,720,050, and
computed upon the basis of deposits less those of
$3,841,100, the reserve was $21,680,325. Average
cash decreased $1,429,100 and actual cash $12,-
488,300.
One incident of the week was the sale by Comptroller

Metz of two parcels of New York City revenue bonds
on a basis of 332%; both lots will mature in
November.

The market for money was firmer this week, in-
fluenced by engagements of $3,600,000 gold for ship-
ment to Argentina on Friday; by expectations that
this week's bank statement will show a large loss of
reserve, reflecting the compliance by trust companies
with the requirements for increased cash reserve; by
surrenders of public funds in anticipation of the matur-
ity Feb. 10 of the last installment of $10,000,000 of
the call in January for $25,000,000 of public deposits,
and by a call by the Secretary of the Treasury for the
surrender by Feb. 24 of $30,000,000 of public funds,
as above noted.
Time loans quite generally were exceptionally firm,

owing to a good demand and smaller offerings, and
there was a somewhat urgent inquiry from commission-
house borrowers who had neglected the opportunity last
week to secure the cheap money that was then pressed
on the market. The higher rates attracted consider-
able amounts of out-of-town funds, which were
promptly accepted, but the business was chiefly for
long maturities. Commercial paper was in good
request for choice names and the offerings were
fair.
Money on call, representing bank and trust company

balances, loaned at the Stock Exchange during the
week at 3% and at 134%, averaging about 2%; all
lending institutions quoted 19I70 as the minimum.
Time loans on good mixed Stock Exchange collateral
were 21/3@231% for sixty and 23'% for ninety days,
21/2@234% for four to five and 3% for six months; a
large amount of Western money was placed for this
period at 3% and at 33@ 33'% for one year. Com-
mercial paper ruled at 334@31A% for choice sixty
to ninety day endorsed bills receivable, 3@4% for
prime and 4@41/3% for good four to six months' single
names.

The Bank of England rate of discount remains un-
changed at 3%. The cable reports discounts of sixty
to ninety-day bank bills in London 2%@23%.
The open market rate at Paris is 1% and at Berlin
and Frankfort it is 23/%. According to our special
cable from England, the Bank of England gained
£440,570 bullion during the week and held £34,694,946
at the close of the week. Our correspondent further
advises us that the gain was due almost wholly to
purchases in the open market and imports from Egypt
and from the interior of Great Britain. The details
of the movement into and out of the Bank were as
follows: Imports £904,000 (of which £407,000 bought
in the open market, £400,000 from Egypt and £97,000
from miscellaneous sources); exports, £460,000 (of
which £400,000 to South America and £10,000 to
Africa), and shipments of £3,000 net to the interior
of Great Britain.

The market for foreign exchange, after opening
strong, gradually grew easier. Lower discounts abroad
and buying of securities for London account, the
result of the announcement of probably successful
negotiations for the settlement of the Balkan situation,
were important factors contributing to ease. The
engagement at intervals during the week of gold for
shipment to Argentina, which created exchange on
London for the reimbursement of the shippers, was
a direct influence upon the market, as also were
evidences of more active trading in Americans abroad,
indicating a restoration of confidence in the interna-
tional situation. The lower discounts in London and
Paris, the absence of competition for the Cape gold, as
shown by its apportionment between London and
Vienna at the unchanged price of the previous week,
and the maintenance at Paris of a high rate for ex-
change on the British capital, seemed to indicate that
the struggle for the metal, which had long been more
or less of a disturbing factor in the foreign exchange
market, was practically at an end, and that normal
conditions would hereafter prevail. The decline in
rates was chiefly in short; long sterling was steady,
reflecting the reduction in London open market dis-
counts, and cables were sentimentally affected by the
fall in demand upon which business was concentrated
largely because of operations incident to the gold
exports to Argentina. Arbitrage trading resulted in
a balance of purchases, and hence increased offerings
of bankers' bills. There was a good supply of commer-
cial exchange, the result of fairly liberal exports of
commodities. Canadian banks have recently been
remitting funds through New York to London to take
advantage of the relatively higher rates for money at
that centre than here; this week's reversal of such
monetary conditions contributed to the recall of
moderate amounts of these funds through drawings
of exchange. Early in the week, when sterling was
strong, there were some expectations of gold exports
direct to London; such expectations were not realized,
however, because the maintenance of gold bars at the
minimum price of 77s. 9d. per ounce effected such a
reduction in the gold-export point as to make shipments
of the metal for profit somewhat hazardous. The
exports to Argentina—which this week were $3,600,000,
making $7,100,000 since the movement began—were
not involved in such risk, they being effected for the
account of London bankers. In this way the Argen-
tine demand for gold was diverted from London to
New York.
Compared with Friday of last week rates for ex-

change on Saturday were 5 points higher for long at
4 8515@4 8520, 10 points for short at 4 8770@4 8775
and 10 points for cables at 4 8805(4)4 8810. On Mon-

day long rose 15 points to 4 8525@4 8535, short fell 5
points to 4 8765@4 8775 and cables 5 points to

4 8795@4 8810. On Tuesday long advanced 5 points
to 4 8530@4 8540, short declined 5 points to 4 8765@
4 8770 and cables 10 points to 4 8795@4 88. On
Wednesday long was 5 points lower at 4 8530@4 8535,
short 15 points to 4 8750@4 8755 and cables 15 points
to 4 8780@4 8785. On Thursday long fell 10 points
to 4 8520@4 8525, short 25 points to 4 8725@4 8735
and cables 20 points to 4 8755@4 8765. On Friday
long, short and cables wee 15 points lower.
The following shows daily posted rates for sterling

exchange by some of the leading drawers.
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Fri.
Jan.21).

Mon.,
Feb. 1.

Tues.,
Feb. 2.

Wed.,
Feb. 3.

Thurs.,
Feb. 4.

Frt.,
Feb. 5.

Brown
Brothers  

Kidder,
Peabody & Co 

Bank British
North America  

Bank of
Montreal 

Canadian Bank
of Commerce 

Heidelbach, Ickel-
heimer & Co 

Lazard
Freres 

Merchants' Bank
of Canada 

160 days
ISIght....
560 days
'(Sight __
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Rates for exchange on Friday were 4 85@4 8510
for long, 4 8715®4 8720 for short and 4 8740®4 8750
for cables. Commercial on banks 4 8455@4 8465 and
documents for payment 4 84@4 85. Cotton for
payment 4 84(0,4 84k, cotton for acceptance 4 8455®
4 8465 and grain for payment 4 84%@4 85.

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

Week ending Feb. 5 1909.
Received by
N. Y. Banks.

Shipped by
N. Y. Banks.

Currency
Gol

$6,622,000
1,291,000

$3,186,000
648,000

Total go d and legal tenders $7,913,000 $3,834,000

Net Interior
Movement.

Gain $3,436,000
Gain 643,000

Gain $4,079,000

With the Sub-Treasury operations and gold
ports the result is as follows.

Weeleending Feb. 5 1909.
Into

Banks.
Out of
Banks.

Net Change in
Bank Holdings.

Banks' interior movement, as above, $7,913,000 $3,834,000 Gain $4,079,000
Sub-Tress. oper. and gold exports_ 31,000,000 32,600,000 Loss 1,600,000

Total gold and legal tenders $38,913,000 $36,434,000 Gain $2,479,000

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

Banks of
February 01909. February 6 1908.

Gold. Silver. r Total. Gold. Silver. Total.

England_
France. _ _
Germany*
Russia _ _ _
Aus. Hun_
Spain _ _
:Italy 
Nethlands
.Nat.Beig _
Sweden _ _
Switzeri'd.
Norwayf 

34,694,946
145,342,464
42,646,000
121,977,000
49,985,000
15,838,000
37,720,000
9,194,200
4,190,067
4,347,000
4,733,000
1,595,000

  34,694,946 37,557,591
35.431,351180,773,815 108,844,599
11,124,000 53,770,000 .32,529,000
7,299,000 129,276,000 115,860,000
12,710,00 62,695,000 46,259,000
32,530,000 48,368,000 15,687,000
4,600,000 42,320,000 36,561,000
4,050,700 13,244,900 7,678,000
2,095,333 6,286,000 3,771,333
  4,347,000 3,907,000
  4,733,000 3,242,000
  1,695,000 1,542,000

36,475,760
12,339,000
5,813,000

12,316,000
27,765,000
4,700,000
4,323,300
1,885,667

37,557,591
145,320,359
44,868,000
121,673,000
58,575,000
43,452,000
41,261,000
12,001,300
,5,657,000
3,007,000
3,242,000
1,542,000

1Total week 472,263,277 109,840,384 582,103,6614 13,438,523
Prey week 471.759.919110,582,215 582,342,134412,635,418

105,617,727
103,669,927

519,056,250
516,305,345

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

THREE YEARS AFTER THE EASTERN .WAR.
Two documents of great interest have been published

during the last few weeks. They are the Financial
and Economic Annual of Japan for 1908, and the
Budget of the Russian Empire for 1909, the second
accompanied with a copious explanatory memorandum
by the Minister of Finance. They are interesting
because each throws light in a direction where financial
conditions have lately been surrounded by great ob-
scurity. In the case both of Russia and Japan, all
financial and economic calculations have been neces-
sarily affected by the reaction which always follows
a costly and exhausting war. When to this influence,
peculiar to the two countries in question, was added
that of a world-wide economic crisis during 1907,
which converged with great violence on Japan, even
before our own autumn panic of that year, it is mani-
fest that the present situation of the two communities
ought to be unusually interesting.

It is not less so from the point of view of the mar-
kets for public securities. We have, first, the fact
of an unquestionably successful flotation of the $280,-
000,000 Russian loan at London and Paris, last month,

on terms more favorable to the Government than those
of the loan of 1906; yet attracting large oversub-
scriptions in both cities. On the other hand, we have
a rise in Japanese bonds this week to the highest
figure in a year and a half, bringing them close to the
best prices since the termination of the Eastern War.
These incidents may have resulted rather from gen-
eral conditions on the money and investment markets,
than from a change in the position of Russia or Japan;
yet it is worth while to ask whether there may not
have been some change for the better in that regard
as well. In the case both of Russia and Japan, the
problem of public 'expenditure and of heavy deficit
in revenue has played a part in the finances of the past
two years. Japan came into striking public notice
last autumn, in connection with the decision of the
Ministry to spread its army and navy appropriations,
already made for the next half dozen years, over twice
the time originally allotted—in other words, to reduce
the rate of expenditure one-half. Why this was neces-
sary, the "Financial Annual" now at hand shows
clearly enough. It frankly admits that "if the pro-
gram already made for the year 1909-10 and subse-
quent years is carried out, large deficits Will be made,"
and it takes note of the fact that despite the already
heavy burden of taxation, additional excise taxes on
wine, sugar and kerosene were imposed. With these
new taxes, however, and the reduction in public ap-
propriations, the Annual is further able to say that
"in the present financial year it has been decided to
raise no loan whatever except such as are intended to
be used for productive undertakings."
In the case of Japan, this information is not new.

We suspect, however, that the Russian Finance Min-
ister's comments on the Budget of that Government
will cause some surprise. As to what the actual an-
nual deficit in revenue may be, the complicated na-
ture of the Russian Government's accounts, covering,
as they do, a multitude of railway and industrial opera-
tions, makes exact determination of the figures diffi-
cult. The memorandum itself declares the deficit
for 1907 to have been 52,772,223 roubles, or, roughly,
$26,000,000. The London "Economist," which is
habitually ill-disposed toward Russian finance, ar-
rives, on the basis of the separate accounts, at a deficit
of $77,000,000. It is at all events certain, even from
the very recent application to the markets, that Rus-
sia continues to borrow freely to make good large defi-
cits in revenue. This admitted fact draws interest
to the attitude taken by the Government itself upon
that question.
In the first place, the Finance Minister's memo-

randum throws new light on the functions and activi-
ties of the Douma. The memorandum frankly ad-
mits that it was because of the criticisms and sugges-
tions of that parliamentary body that the estimates
for 1909 were reduced 56% in the sphere of naval ex-
penditure, 55% in the war budget and 50% in appro-
priations for railway and transportation purposes.
Lest it be supposed that these economies were con-
ceded grudgingly by an unwilling administration,
this further citation from the Finance Minister's memo-
randum is of high interest:

"That the excessive growth of expenditure under-
mines the prosperity of even the wealthiest and most
cultured countries may be seen in the case of our near-
est neighbor, Germany. Of late years, during a time

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



336 THE CHRONICLE [VOL. Lxxxvin.

•of undisturbed peace abroad and of an undue high
level of industrial development, and in the enjoyment
of the blessings of firmly established order at home,
Germany has been obliged to contract new loans
every year to the amount of several hundred million
marks in the shape of bonds and exchequer, bills. . .
. . . Such a state of finance, affecting the

'economic condition ofrtlie country,, has led to a
general acknowledgement of the urgent necessity for
reform. . . Stability of the budget should be
the immediate care of the Government. For its
preservation, edonomy in expenditures is even more
necessary in Russia than in Germany, and should
evince its principle in great moderation in the au-
thorization of new expenditure."

To this end M. Kokovseff promises to address his
energies in the future.

It is always and inevitably a question of doubt how
far good resolutions in a matter of this sort can be
carried into permanent effect; but it must not be for-
gotten that the mere discussion of such a policy is
new both to Russia and Japan. It is at any rate
fortunate, in view of the heavy financial burdens
still borne by both communities, that the two docu-
ments at hand testify to marked financial and indus-
trial improvement. As to Japan, the "Financial
Annual" testifies that deposits in the savings banks
increased in 1907, despite the occurrence of the Tokio
panic earlier in the year, from $37,000,000 to $45,500,-
000; and that bank clearings increased 5%. In the
case of Russia, attention is called to the great increase
in production of iron, copper, coal and petroleum over
previous years, though the poor grain harvest of 1908
is admitted to have offset the resultant benefits to a
considerable extent. Looking at both countries in the
light of more permanent conditions, there is this much
of great reassurance, which we should say has all
along been instinctively recognized in the market's
attitude toward Russian and Japanese securities—
namely, that this is an epoch when prosperity comes
most quickly and remains most uninterruptedly with
agricultural communities and producers of raw ma-
terial. The truth of this assertion has been abund-
antly demonstrated during and since the recent
panic by the experience of our own agricultural West
and South.. To Russia, with its enormous wheat
fields and its rich mineral deposits, and to Japan, with
its very large output of rice, barley and rye, the same
condition must contribute toward steady financial
recuperation; always provided the governments con-
tinue a broad-minded policy in the matter of public
expenditure.

LIFE INSURANCE CONDITIONS AND RESULTS.

The text of the New York report relative to life in-
surance, now issued in advance of the completed
volume and containing summary figures, is of special
interest, as showing both the movement of the business
and the contrasts between the home companies and
those outside this State. In .amount of insurance
issued and revived there was some reaction last year
from the decline which set in four years ago, and this
reaction is similar in both sets of companies; in
amount terminated the home companies gained a
little, and the others lost a little, in 1908 as compared
with 1907.
These figures come now as if reinforcing the evident

feeling within the Chamber of Commerce, which body

some weeks ago adopted a resolution asking Gov.
Hughes to appoint a new committee to investigate the
conditions surrounding life insurance in this State,
adding that the present laws were adopted hastily
and need revising. He declined to do this, but
promised to give careful consideration to any sugges-
tions made; the invited suggestions have followed in
a committee report which still awaits formal action
by the Chamber, yet evidently reflects the -views held
there.

This report urges repeal or modification of the limi-
tation on the amount of new business, because it is a
discrimination against the home companies; because
new business is essential to health and progress, and
because to set a bar before companies which have
reached a certain stage "is also an injustice to those
who wish to insure with companies of their choice."
The alternative form might be used here. If people
do not wish to insure in companies which have reached
large size, they will not, and therefore no prohibition
of growth is needed; if they do wish to so insure, they
make their own choice to sequester a portion of their
gwn funds for a prudential purpose which appeals to
them; they choose their own company, and there is
no reason why individual liberty in such a matter can
properly be interfered with. However, we have dis-
cussed this imaginary precaution against the imaginary
dangers of size, and need not 'go over the ground anew;
but, about the date of Christmas, the New York Life
had to call a halt, lest it unintentionally should get over
the line, and its President now makes the extraordipary
statement that if it had done no more than replace
by new issues the natural shrinkage in various ways
during the year, the law would have been broken.
Stated otherwise, the company not only may not
grow, it may not even remain stationary; it must
recede, lest it break the law.
The Chamber's committee condemns as unwise and

unjust the requirement to sell all stocks held by the
close of 1911. The language is: "We certainly feel
that a compulsory sale of securities bought in good
faith and in accordance with the law existing at time

of purchase (especially when such sale must be made
within a limited period) is unwise and unjust; the con-
stitutionality of this provision of the law has been
seriously questioned, but it seems to be difficult, if
not impossible, to secure a court decision on this
point until the expiration of the period named in the
statute." As has been before noted, practically
nothing has been done under this demand for reasons
needless to state again. The order also is that "in
each year" during the five-year's term each company
"shall make such reduction of its holdings of said
securities as may be approved in writing by the
Superintendent of Insurance." It is thus mandatory

that "in each year" some reduction shall be made.
Must the Superintendent require any to be made? Is

a company to get his approval after selling, and if it
sells and he fails to approve, what then? Is the
company to propose sales, and, if he demurs, to renew
proposals until he consents to one? Is he required
to do anything except give an opinion when asked?
If he objects to all proposals, is the company released
from blame? If the company cannot see its way to
attempting any sale, is it breaking the law? Not
having made some reduction "in each year," has a

. misdemeanor been committed?
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These are points for interpretation, and they can
be interpreted according to the interpreter. Mr.
Kelsey treated them conservatively, and this must be
one of the points on which he has been accused of
inefficiency.
But we cannot refrain from bringing up anew a point

we have raised before. It is admitted, as a legal
proposition, that a State may control corporations
which it creates, and that it has the reserved power
to amend charters. The great life companies are cor-
porations in form, inasmuch as they must possess some
form and are not natural persons; they must also be
incorporated somewhere, and therefore the policy-
holders outside this jurisdiction and even in foreign
;countries (who in fact form probably two-thirds at
least of the great companies) have to come under the
authority of this State. Yet such authority is bound
—in reason, justice and good policy—to be exercised
with care and moderation. The securities peremptor-
ily ordered sold are private property as truly as if they
were distributed among individuals and locked in their

strong boxes; they have been purchased and are held in
keeping by the appointed agents of these private
owners; where does a legislature get more than a
possible, yet questionable, technical power to break in

and order these custodians to make another disposition

of the fund held in trust? One man, or possibly two
or three men, have a notion that stock investments
are dangerous; suppose their judgment is not the
best? Or suppose they are somehow wiser than the
business sense of the general business public, how do
they get a right to enforce their notion upon men
who do not agree with it?

Further, the case is stronger because safety and the
best increment from premiums are in the essence of
the insurance contract, being the fundamental condi-
tion of carrying it out. Here is a mandate which inter-
feres with fulfilment of millions of existing contracts
and at one sweep narrows the investment field by
closure, without ability or attempt to enlarge it in
another direction. Say, if you will, that this inter-
ference is a mere assumption; how can it be proved
so? The narrowing is visible; how can any man
foresee that the safety and increment of these funds
upon which the contracts stand will be equal to what
they were formerly? That some man thinks they
will, or thinks stocks are very dangerous and bonds
perfectly safe, does not furnish proof. The State
pushes in and orders the owners of these private funds
to change the method, adopted through their accredited
agents, of keeping and fructifying. Thus the State
imposes a new set of conditions, without itself taking
any responsibility. The State does not guarantee that
no principal shall be sacrificed and that the rate of
interest exacted by statute shall be still realizable.

Still further, the rule all over the business world is
that responsibility for results and discretion as to
management go together. The man who gives orders
assumes responsibility for the results from carrying
them out; the man who obeys orders and has no
discretion pleads that fact and is absolved thereby.
This particular mandate of the new insurance laws—
and the same can be said of a half-dozen other arbitrary
interferences with the details of management—flies in
the face of this just rule and universal practice. It
leaves company trustees and officers still bound, as a
business obligation and otherwise, to carry out existing

contracts and to succeed; it does not lift from them a
straw's weight of responsibility, but it robs them of
discretion and scouts their judgment.
There is no escape from this alternative: if the State

as a political whole is wiser than any men in it, it
should operate life insurance in all details and should
guarantee success by itself writing the contracts; if
individuals are to manage the business as trustees for
the policy-holders whose mutual agreements constitute
the companies, then they should be left free to use
their own judgment. Half-hobbled and half-free is
not a tolerable condition.

THE COUNTRY'S SMALL RAIL OUTPUT IN 1908.
If any one wants an illustration going to show the

intimate connection existing between prosperity or
adversity in the railroad transportation field and pros-
perity or adversity in the iron and steel industry and
trade in general, he will find it in the figures of steel
rail production furnished the present week by Mr.
James M. Swank of the American Iron Sz Steel Asso-
ciation. In a subsequent article we eview Mr.
Swank's figures of pig iron production, made public
at the same time, and show how complete was the
collapse in 1908 in the pig iron trade. In that case
we are dealing, of course, with very much larger totals,
but the results are not so conclusive on the point in
question as where we deal simply with the rail output.
The aggregate make of pig iron covers all the various
purposes for which the metal is used, either directly or
after conversion into steel, and though the, railroad
requirements even here constitute by far the largest
item in the total, yet much iron is used in many other
fields and in many other industries, and it is undeniable
that these latter were in a state of depression hardly
less marked than that from which the railroads suf-
fered so severely.
On the other hand, rails are used by the railroads

alone, and therefore the falling off there can be ascribed
to no outside causes or influences. It shows unmis-
takably that the railroads were in a bad way. The
truth is, they were in no condition to buy rails except
to meet their most urgent needs. Consequently, a
tremendous shrinkage occurred in the purchases of
rails, and yet more in the orders for rails, for not a
little of the 1908 rail production, small though it
proves to have been, must, we should judge, represent
orders given in the previous year before railroad
managers had any inkling of the prodigious slump in
earnings which was to ensue during 1908.
The statistics of steel rail production (as also those

showing the production of Bessemer steel) are availa-
ble unusually early this time. Mr. Swank has always
been prompt in furnishing data regarding iron and
steel output, the results for the blast furnaces being
dealt with first and being made public within thirty
days after the close of the year, and the figures of rail
and of steel production usually following within an-
other thirty days. On the present occasion, Mr.
Swank has excelled his own best records, and at the
beginning of February gives out complete statistics
for the calendar year 1908 regarding iron production,
regarding rail production of all kinds and regarding
Bessemer steel production—leaving only the open-
hearth production to come among the statistics deal-
ing with the larger and general tabulations relating to
the iron and steel industry.
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In no other country in the world holding prominence

as a producer of iron and steel are the statistics gath-

ered with such a wealth of detail as in the United

States, and nowhere else are they collected so promptly

or given publicity so soon after the close of the period

to which they relate. The achievement is the more

noteworthy because in the United States the aggre-

gates are vastly larger than in any other producing

country, and the territorial area here is of very much

wider extent. That the country enjoys this distinc-

tion is entirely owing to Mr. Swank's aptitude for the

work and his indefatigable industry and painstaking

endeavor. We have on former occasions taken op-

portunity to refer to what Mr. Swank has accom-

plished in this respect, but as he has recently asked to

be relieved of his duties on account of advancing years,

we deem it proper to again refer to the mattdr. Mr.

Swank gave notice once before, a number of years ago,

of his desire to relinquish the task, but evidently was
persuaded to continue his services for a while longer.

Doubtless the work has been so thoroughly systema-

tized that his successor will find little difficulty in

continuing it along the same ptogressive lines. But

Mr. Swank's retirement, should he insist upon it,

will nevertheless be occasion for keen regret.

Mr. Swank reports the production of all kinds of

rails in the United States in 1908 at only 1,921,611

tons, against 3,633,654 tons in 1907, the decrease,

therefore, being 1,712,043 tons, or over 47%. The

falling off in Pennsylvania amounted to 637,745 tons

and in the remainder of the country to 1,074,298 tons.

But 1907 itself had recorded some decline, and if com-

parison be made with 1906, the contrast becomes yet

more striking. In that year the country's production

of rails fell but little short of 4,000,000 tons, the precise

total being 3,977,887 tons. As compared with this

output only two years before, the 1908 total, at 1,-

921,611 tons, reflects a shrinkage of over 50%. Fur-

thermore, the 1908 output is the smallest since 1897.

In other words, we would have to go back eleven years

to find so diminutive an output.

If, now, we advert to railroad curtailment in one or

two other special directions, we cannot fail to become

impressed with the part which prostration in the

railroad industry has played in bringing on and in-

tensifying depression in the iron and steel industry.

In a very comprehensive article in last Saturday's

issue of our "Railway and Industrial" Section, dealing

with Railway Construction and Betterment Work in

1908, we pointed out that, while the railways of the

United States, Canada and Mexico in 1907 had spent

well over $475,000,000 for equipment which they

bought (excluding the comparatively insignificant

output of the shops of the railways themselves), the

corresponding expenditures for 1908 aggregated pro-

bably not much over $130,000,000. This, it will be

observed, is a tremendous shrinkage. The number of

locomotives built in 1908 was only 2,342, as against
7,362 in 1907. The number of freight cars built is
estimated at only 78,000, against 290,000. Consid-
ering the numerous other directions in which there

was a forced curtailment by the railroads in new con-

struction and improvement work, it can readily be

seen in what great measure the falling off in Bessemer

steel production, to which we shall presently refer,

and the complete collapse in the iron industry, must

be ascribed to the absence of railroad orders.

As far as rail production is concerned, the falling off

in total output has occurred in face of a decided ex-

pansion in the make of rails out of open-hearth

steel. It appears that the output of open-hearth steel

rails in 1908 was 567,304 tons, against only 252,704

tons in 1907, the inerease being 314,600 tons, or more

than 124%. Alabama made over 44% of the open-

hearth rails that were rolled in 1908, Pennsylvania,

Colorado and New York following in the order named.

On the other hand, the Bessemer rail production in

1908 amounted to only 1,354,236 tons, as against
3,380,025 tons in 1907, a decrease of 2,025,789 tons,

or nearly 60%. The 1908 Bessemer steel rail product

was in fact the smallest since 1896, a dozen years

before, when 1,116,958 tons were rolled. The rail

/hills in Pennsylvania are credited with an output of

only 315,563 tons of Bessemer rails in 1908, against

1,093,932 tons in 1907 and 1,298,409 tons in 1906,

and the other rail-producing States with a total of

1,038,673 tons, as against 2,286,093 tons in 1907 and

2,493,050 tons in 1906.
It is noteworthy that not only was the home con-

sumption of rails so greatly reduced, but there was

also a large shrinkage in our exports of rails. The

United States shipped only 196,510 tons of rails to

foreign countries in 1908, as against 338,906 tons in

1907, 328,036 tons in 1906, 295,023 tons in 1905 and

416,250 tons in 1904. In the following statement

we undertake to show the home consumption of rails

after allowing for the imports and exports of rails:

RAIL PRODUCTION AND CONSUMPTION.
1908. 1907. 1906. 1905 1904

Bess. rails produced, ton8.1,354,236 3,380,025 3,791,459 3,192,347 2,137,957
Other rails, Iron and steel__ 567,375 253,629 186,428 183,582 146,754

Total production 1,921,611 3,633,654 3,977,887 3,375,929 2,284,711
Imports, Iron and steel_ _ 1,719 3,752 4,943 17,278 37,776

1,924,330 3,637,406 3,982,830 3,393,207 2,32,487
Exports, Iron and steel__... 196,510 339,906 328,036 295,023 416,250

Homo consumption_ _1,727,820 3,298,500 3,654,794 3,098,184 1,006,237

It will be seen that the home consumption of rails

in 1908 Was only 1,727,820 tons, against 3,298,500

tons in 1907 and 3,654,794 tons in 1906.

Turning now to the production of Bessemer steel,

we find a shrinkage in output as striking as that in

the case of rails. Time was when Bessemer steel pro-

duction constituted the greater portion of the country's

total steel production. But that is no longer the case.

Open-hearth steel production has made such tremen-

dous strides in recent years that in 1907 the make of

open-hearth steel fell only 118,461 tons below that

of Bessemer steel. What the open-hearth produc-

tion was in 1908 cannot be stated in the entire absence

of official figures of any kind. These official figures

will be awaited with great interest. Undoubtedly

a considerable shrinkage occurred. In the Bessemer

output the shrinkage was of huge proportions, doubt-

less due to the fact that Bessemer steel goes so largely

into the production of rails and into railroad work

generally. According to Mr. Swank's figures, the

aggregate production of Bessemer steel ingots and

castings in 1908 was only 6,116,755 tons, against

11,667,549 tons in 1907, a decrease of 5,550,794 tons,

or over 47%. But 1907 itself had registered a de-

crease from 1906, and as compared with the latter

year the loss has been over 50%, the comparison be-

ing 6,116,755 tons, as against 12,275,830 tons. As in

the case of the country's total rail production, the out-

put of Bessemer steel in 1908 was the smallest since

1897, eleven years before, when 5,475,315 tons were
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made. In the following we show the production of

Bessemer steel by States for the last six years:
PRODUCTION OF BESSEMER STEEL INGOTS BY STATES.

Gross Tons— 1908. 1907. 1906. 1905. 1904. 1903
Pennsylvania __ 2,106,382 4,351,841 4,827,725 4,491,445 3,464,050 3,909,436
Ohio  1,955,440 3,630,679 3,769,913 3,131,149 2,050,115 2,330,134
Illinois  1,237,747 1,723,073 1,684,772 1,651,250 1,257,190 1,366,569
Other States 817,180 1,955,956 1,993,420 1,667,531 1,087,185 986,690

Total  6,116,755 11,667,549 12,275,830 10,941,375 7,859,140 8,592,829

In Pennsylvania the decrease from 1907, it will be

observed, was no less than 2,245,459 tons, or over

51%; in Ohio, 1,681,233 tons, or over 46%; in Illinois,

485,326 tons, or over 28%, and in the remaining States,

1,138,776 tons, or over 58%. As compared with

1906, the losses in all these cases are yet larger.

The railroads, as we have seen, have been chiefly

responsible for these shrinkages, and the railroads

again were the chief sufferers from the same, inasmuch

as in the assembling of the materials for the making of

the steel and the distribution of the finished product,

these shrinkages involved very heavy reductions in

railroad traffic, accounting for the prodigious losses

in earnings for which 1908 will ever be noteworthy.

THE NEW DEPARTURE IN HIGHER
COMMERCIAL EDUCATION.

The attention of the business world is settling stead-

ily upon the question of definite commercial educa-

tion. No agreement has been reached either as to

the policy or as to the method. In Germany, where

the work was first introduced, and where most atten-

tion has been given to it, there is recognition of a

distinction between what is technically known as

the educated man—that is, the man who has had

university education—and the man who has not.

Something of the injustice and inadequacy of this dis-

tinction is recognized, and an effort has been made

to connect the new movement for commercial educa-

tion with the great universities. But this has been

entirely overshadowed by the great advance recently

made with the establishment of special commercial

schools by the chambers of commerce in the great

cities. The attendance at them has become so large,

and the interest in them is so keen, that they have

crowded the other method to one side. Such schools

have been founded of late by the chambers of com-

merce in Frankfort, Cologne, Berlin, Vienna, Zurich,

Antwerp, and other centres of industry and commerce.

The contrast between them and the commercial de-

partments of the older universities is illustrated, for

example, in the case of Cologne, with 1,700 students,

as against 29 students in the commercial department

of the neighboring university at Aix-La-Chapelle, and

Berlin, which opened recently;with over 1,000 students,

while Leipzig, the oldest German seat of the higher

commercial learning, has only a little over 600.

This method of establishing independent schools of

high grade, some claiming even a university title, for

the purpose of training business men, has come to be

distinctively the German method, as over against

that which is pursued in this country.
With us, all that has been done in the way of higher

commercial training is connected with the universities

and colleges. They are generally offering electives in

connection with the ordinary A. B. course, or in

some institutions establishing parallel courses for

the same or a similar degree intended for students

who seek the advantages of college life and college

training but desire to fit themselves specifically for a

business career. A few of the universities are attempt-

ing a special commercial department which, in time,

it is intended shall take a place among the other regu-

lar post-graduate departments. But these, as yet,

are merely suggested; with the exception, perhaps,

of the Tuck School at Dartmouth, which is apparently

becoming a place especially for training teachers in

commercial schools, and has more of the post-graduate

quality than most of the other schools.
The movement in America is largely governed by

th6 idea, so different from the German, that the pro-
fessional man, the lawyer, or the doctor, differs but
little from the business man, unless he has in addition
to his professional standing a definite college education,
as many have not. The conception of education as it
still maintains in this country is much closer to that
represented by the older universities of Europe gen-
erations ago than it is to the conception which main-
tains abroad to-day. The modern foreign university
has given up its general course and is now limited
to specific departments, covered in the main by three
terms—medicine, law, religion. The philosophical
department, including the arts, stands by itself and
does not apply to the men who are taking the regular

professional courses. As a consequence, in Europe
the professional man, having been trained for the pur-

pose, represents all that is there embraced in the con-
ception of university education. In this country,
on the, contrary, the college graduate is by no means
universally a professional man, nor does the concep-

tion of liberal education, which still applies to the

college course, belong peculiarly to men who have

taken institutional study, or are members of the desig-

nated professions. The American business man is
much more frequently than in Europe a college gradu-

ate, and a representative of American culture. Our

colleges now send into business an increasingly large

percentage of their graduates.
As a consequence, the business world looks askance

upon any attempt to educate young men for business
that does not afford them the advantages that a col-
lege education would give. For us, therefore, the
movement in providing for a definite education for
business men differs fundamentally from that now be-
coming dominant abroad. It looks to offering spe-
cific courses of college study which shall be adapted

to fitting young men for commercial life. These
courses are either an integral part of the college cur-

riculum or are parallel to it, giving the students an

equal position in the college and leading up either to
the same degree or to a special degree which it is in-

tended shall have substantially the same value. The
rapid growth of our American colleges of late is likely

to continue as this policy comes to be more intelli-
gently adopted and recognized. It will be found pos-
sible to furnish, in connection with those special stu-

dies which have the largest culture value, others

bearing more definitely upon the training of the stu-

dent for a business career; and as this is done the col-

leges will attract men who otherwise would be tempted

to abjure college and go directly into business offices.

The practical question will then be, what are the

relative advantages of such a course as compared with

the same amount of time given to the work of the office

or the factory; and on this point there is already con-

siderable discussion. The aim of the American

method is to give the business man a broader intellec-

tual horizon, to teach him how to use his faculties,
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while developing them to their fullest power; It
would so far justify the distinction between the col-
lege and the non-college man.
The German seeks and insists upon a preliminary

commercial apprenticeship of two or three years in
actual employment in business establishments. This
is an antecedent to the training furnished by the inde-
pendent business college. The American colleges do
not require this, and in the main regard it as not de-
sirable, because the time for a lad fitting for life by
way of college can be better used. The probable re-
sult is that a German school will turn out young men
with a better technical training and the American
graduate will give us broader-minded business men.
The same difference exists in regard to the technical
schools for mechanics and engineering in our own
country and the higher scientific schools. There is
already definite testimony as to their relative value.
Observant railway officials say that men who come
from the technical schools are more valuable at once
and for one or two years; but the men who come from
scientific schools are, at the end of two or three years,
superior, and continue so. This testimony, which
corresponds with the theory of education, there is no
doubt will be found to prove true with commercial
education. The boy from what we call the "business
college," or from the more advanced German technical
school, though he may be two or three years his junior,
will have a familiarity with office methods and the
general routine of business which will seem to indicate
his superiority to the graduate of the commercial
course in the college; but the college graduate who has
made good use of his opportunities will be much
the larger-minded man and will be fitted to show and
will show, as the years advance, strength and inde-
pendence of thought and readiness to deal with new
situations, coupled with growing administrative power.
The President of one of the great Canadian trunk lines

now engaged in trans-continental work, employing
many trained men of different nationalities, says that
while his foreign employees are, as a rule, technically
better trained and personally more docile, the Ameri-
cans are more valuable because of the traits which we
come to associate with our American life. They
have more enterprise, quicker comprehension, greater
resources, and therefore are more valuable in posi-
tions where they must accept responsibility and di-
rect others. As these are the qualities which are
growingly essential in the business world, the indica-
tions are that the special higher commercial education
of the future will be along the lines that we are laying
down in the United States. It may be possible for
our colleges to grant something of technical training.
The great Victorian University in England now teaches
bookkeeping, and the University of Birmingham has
a coal mine as a part of its technical equipment; but
as a whole, the American method of confining the cur-
riculum chiefly to broader studies seems to be winning
approval. Burke's phrase, "reasonably tinctured with
literature," seems to be the one which may be accepted
as marking the ideal even of the most plodding busi-
ness man of the future. The Germans think that
they can wait for this. The Americans do not. We
are groping somewhere in the dark for a new ideal of
general culture. It will, of course, include the tradi-
tional group of educated men, but it will not permit
them to be the exclusive possessors of culture. The

portals of our higher institutions of learning will be
required to be opened to the business man of the fu-
ture, and the path from the school to the college and
university must be made not only open, but attractive
and profitable to him. The world is opening for gen-
eral competition. The conception of a successful busi-
ness as, under any circumstances and for any length
of time, cantonned off from contact and competition
with the rest of the world is rapidly passing. The
story of the American silk industry, as lately told by
a distinguished importer, is most instructive. He
says: "There was a time when the people of Lyons in
France thought they understood everything that con-
cerned silk manufacture, and the people in Crefeld
in Germany and .of Zurich in Switzerland thought
they understood all that better. Crefeld never at-
tempted to learn from Lyons and Zurich; Lyons never
from Crefeld or Zurich, and Zurich never from Lyons•
or Crefeld. But the American silk manufacturers
knew that they did not know all that could be known
of this branch, so they sat at the feet of all three
and learned from each. That is the chief reason why
the Americans made such rapid progress in so short a
time. They were open to conviction."
The aim of the higher education in America in all

departments has been not so much to cram with facts
as to broaden the outlook and train the faculties, so
as to be able to analyze new situations and to impart
organized knowledge. While it is true that of late
there is much pressure to get away from this broader
culture and to substitute for it technical knowledge,
to cram with facts and adopt short methods in order
to open immediate access to money-making, this
"bread-and-butter" method is not gaining ascenduncy,
and will not permanently commend itself to the Ameri-
can mind. We want the best that can be furnished in
the way of education to fit a man not only to do the
work of to-day and to-morrow, but the work of life,
however broadly that may develop, and to be himself
as much of a man as the Providence of God has made
possible.
In a recent report Professor Jastrow, then of the

University of Berlin, now the head of the new com-
mercial college of that capital, calls attention to a fact
that has not before been recognized as of prime im-
portance in this connection. Studying our American
systems, he says that transportation is the high school
for business organizers, more than in any other line of
business. In it is required the faculty of abstract
thought, the power to master large relations and to
create an organization which will be so complete that
it will run with absolute uniformity and perfection at
great distances from the source of central control;
shall, in fact, be so bound together and dominated by
its own central force that the personal absence of the
manager will nowhere be apparent. Something of
this, of course, is required in all large businesses,
but in no other to the extent that it is in railroading;
and in no other is the absence of it felt so disastrously.
As a consequence, it not only produces, it trains and re-
quires a type of business man rarely found elsewhere,
and indicates the characteristic of the business man
who is needed everywhere in all large enterprises. He
goes on to imagine what would be the loss to the busi-
ness world in this one direction if railroads ever pass
under the control of the State, while recognizing that
there may be other reasons why this governmental
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control may eventually be found to be desirable. He
emphasizes this great cost which will be paid by the
commercial world in the loss of the stimulus to this
particular type of business man which the railways
now produce, and which he thinks could not be pro-
duced under any system of governmental control.
However, be that as it may, his report calls attention
to the fact that in the larger circles of the business
world the broadest kind of intellectual training that
can be given is in the highest degree desirable, and
that anything less than that will not be accepted by
successful business men who are seeking to educate
their sons to be their successors. Every one knows
that no amount of education can guarantee to a young
man fitness for business, or success in it. The say-
ing of that famous old school teacher, John Brown of
Haddington, will always remain true. He used to
rebuke his boys by saying: "God can give you brains,
and I can give you training, but neither God nor I
can give you common-sense." This business faculty
which passes for "common sense," and which is the
happy characteristic of our many business men, is
apparently to be reinforced in the near future by a
kind of special training for business and for life which
our American institutions are now beginning to give,
and in which we may believe they will continue to be
leaders in the years to come. We have much to learn
from Germany and from France, particularly in their
enthusiasm for special technical and commercial train-
ing, in which they have made such great progress, and
to the results of which in their recent commercial
and industrial advance, attention is being widely
challenged; but the race is not always to the swift,
and every thoughtful American must rejoice to know
that America is developing a method of her own
which gives promise of the very best results.

THE FALLING OFF IN IRON PRODUCTION.
Mr. Swank's statistics regarding iron production in

the United States confirm the estimates of private
authorities and show an unprecedented decrease in
output. In a preceding article treating of the Besse-
mer steel production and the make of rails, we show
that the collapse in the iron trade followed mainly as
the result of the unparalleled adversity experienced by
the railroad carrying industry.
The industrial 'depression from which the country

suffered in 1908 is commonly attributed to the panic
of October and November of the preceding year. The
depression certainly succeeded the panic, but the
panic, in the first instance, was occasioned by the
legislative and governmental crusade against railroads
and corporations generally and against capital and
wealth, destroying confidence in security values and
bringing about a tremendous depreciation in the
market value of the same. The result was that the
railroads and other large corporations could no longer
raise new capital except on exceedingly onerous terms,
and were hence forced to cut down new work to
the lowest possible minimum. Stated in brief, they
were unable to give orders on the old scale for
equipment, for rails, and for the hundreds of other
things needed in the carrying on of new construction
work and in the making of improvemenst and better-
ments. This curtailment of work a,nd cutting off of
orders reduced mills, factories and iirnaces wholly or
in part to idleness, and this in turn diminished the

traffic of the railroads, bringin g about unprecedented
losses in earnings. These losses necessitated still fur-
ther curtailment of expenditures, as they made reduc-
tions in the ordinary expenses of the.roads imperative,
thereby intensifying the depression in tradewhich was
occasioned in the first instance by the diminution in the
orders of the railroads for materials and supplies -all
resulting from the legislative and governmental crusade.

According to the official figures, the production of
all kinds of pig iron in the United States in 1908 was
15,936,018 tons, as against 25,781,361 tons in 1907.
The decrease, it will be observed, was almost 10
million tons-actually 9,846,343 tons, or over 38%.
The total was the smallest of any year since
1901, when the make of iron was 15,878,354 tons,
In the second half of the year some improvement
occurred; the make for that six-months period was
9,018,014 tons, as against only 6,918,004 tons in
the first six months. The subjoined table shows the
production in half-yearly periods for each of the
last twelve years.

PRODUCTION OF PIG IRON IN HALF-YEARLY PERIODS,
Gross Tons. Gross Tons.

1896-1st half 4,976,236 1902-1st halt 8,808,574
2d half 3,646,891 2d half 9,012,733

1897-1st half 4,403,476 1903-1st halt 9,707,367
2d halt 5,249,204 24 half 8,301,885

1898-1st halt 5,869,703 1904-1st halt 8,173,438
2d half 5,904,231 2d half 8,323,595

1899-1st half 6,289,167 1905-1st half 11,163,175
24 halt 7,331,536 2d halt 11,829,205

1900-1st halt 7,642,569 1906-1st halt 12,582,250
2d half 6,146,673 2d half 12,724,941

1901-1st half 7.674,613 1907-1st halt 13,478,044
2d halt 8,203,741 2d half 12,303,317

1908-1st halt* 6,918,004
2d halt 9,018,014

In the case of the separate States the losses in
all instances were of large proportions. There was
not a single State, even among those producing only
minor amounts of iron, that had a larger output in
1908 than in 1907. Pennsylvania is credited with
only 6,987,191 tons, as against 11,348,549 tons; Ohio
with 2,861,325 tons, against 5,250,687 tons; Illinois
with 1,691,944 tons, against 2,457,768 tons. In the
South the comparison is much the same, though
Alabama came much closer to its previous year's
output than any of the other large producing States,
having made 1,397,014 tons, against 1,686,674 tons.
For all the Southern States combined, however, in_
eluding Alabama, the comparison is 2,326,792 tons
against 3,445,221 tons.

,PRODUCTION OF PIG IRON BY STATES.

Tons
2,240
lbs.

1908. 1907. 1906. 1905. 1904. 1903. 1902.

South.
States. Tons. Tons. Tons. Tans. Tons. Tons. Tow.
Ala __ 1,397,014 1,686,674 1,674,848 1,604,062 1,453,513 1,561,398 1,472,211
Va -- 320,458 478,771 483,525 510,210 310,526 544,034 537,216
Tenn.. 290,826 393,106 426,874 372,692 302,096 418,368 392,778
W. Va 65,551 291,066 304,534 298,179 270,945 199,013 183,005
Ky - 45,096 127,946 98,127 63,735 37,106 102,441 110,725
Ga -- 1 1 70,156 75,602 32,315
N. C_ } 24,345 55,825 92,599 38,6991
Texas.j 5,530 11,653 3,095
Md -- 183,502 411,833 386,709 332,096 293,441 324,570 303,229

Total_ 2,326,792 3,445,221 3,467,216 3,219,673 2.743,313 3,237,079 3,034,574

Penn.. 6,987,191 11,348,54911,247,86910,579,127 7,644,321 8,211,500 8,117,800
Ohio . 2,861,325 5,250,687 5,327,133 4,586,110 2,977,929 3,287,434 3,631,388
N. Y. 1,019,495 1,659,752 1,552,659 1,198,068 605,709 552,917 401,369
N. J__ 225,372 373,189 379,390 311,039 262,294 211,667 191,380
Min_ 1,691,944 2,457,768 2,156,866 2,034,483 1,655,991 1,692,375 1,730,220
Mich.a 348,096 436,507 369.456 288,704 233,225 244,709 155,213
Wisc.b 148,938 322.083 373,323 351,415 210,404 283.516 273,987
Mo.c _ 313,071 468,486 413,040 407,774 151,776 270,289 269,930
Mass d 13,794 19,119 20,239 15,987 12,071 17,766 15,446

Cr Tot15,936,01825,781,361 25,307,19122,992,38016,497,033 18,009,25217,821,307

. a Including Indiana. b Including Minnesota. c Including Colorado Washing-
ton and California. d Including Connecticut.

In the case of the imports and exports, the decreases
were also very la.ge. We have reference not merely to
pig iron alone, but to the shipments and imports of all
kinds of iron and steel. These show more conclusively
the prevailing situation than would the movement of
pig iron by itself. The imports, of course, fell to small
proportions, being for 1908 of all kinds of iron and
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1908. 1907. 1906.
Articles- $

Old iron T rails at Phlla ton.:18.60 23.88 23.05
No. 1 anth. toy. pig at Phila. " 17.70 23.89 20.98
Gray forge pig Iron at Phila. " 21.06 17.79
Gray forge pig iron, Lake ore.

at Plttsbrugh  " 15.23 21.52 19.85
Bessemer plg Iron at Pittsb  " 17.07 22.84 19.54
Steel rails at mills in Penn  " 28.00 28.00 28.00
Steel billets atmIlls at Plttsb. " 26.31 29.25 27.43
Best refined bar iron from

store at PhIladelphla_100 lbs. 1.70 2.11 1.98

steel only207,005 tons, against 662,350 tons. On the
other hand, the exports were also heavily reduced, as
was natural considering that trade depression in this
country entailed depression also in the other principal
countries of the world. For 1908 United States
.exports of iron and steel were only 963,130 tons, as
!against 1,301,981 tons in 1907 and 1,325,740 tons in
:1906, as will be seen by the following:

IMPORTS AND EXPORTS OF ALL KINDS OF IRON AND STEEL.
1908. 1907. 1906. 1905. 1904. 1903.

'Imports tons 207,005 662,350 578,209 416,454 266,398 1,178.797Exports *963,130 *1,301,981 *1,325,740 1,010,384 1.167,709 326,590

43seess of exports 756,125 639,631 747.531 593,930 901,311

!Excess of imports     852,207
*Includes for 1908 114,370 tons; for 1907 176,831 tons, and for 1906 141,784

tons, of pipes and fittings, these being the first years when the weights for this item
were reported.

Nothing is known concerning the stocks of pig iron
remaining unsold in the hands of the producers, the
latter having some years ago discontinued furnishing
the statistics. The only measure of home consump-
tion .is that furnished by treating the stocks as un-
changed and adding the imports and deducting
the exports. This we undertake in the following
statement. We use here only the imports and
exports of the pig metal, since in this instance, the
purpose is to show merely the consumption of pig iron.

PIG IRON PRODUCTION, STOCKS. IMPORTS, &C.

2'Ons o/ 2,240 lbs. 1908. 1907. 1906. 1905.

Stock of pig Jan.1 (?) (?) (?) 446,442
Produc. du r.year.15,936.01825,781.361 25,307,191 22,992,38

Total supply_ - 15,936,01825,781,36125,307,191 23,438,822
Stock end of year (?) (?) (9) *446,442

Cons'n home pig_ 15,936,01 25,781,361 25,307,191 22,992,38
Imports of pig _ _ 92,20 489,47 379,82 212,46

Total  16,028,22 26,270,83 23,204.84
Exports of pig 46,69 73,70 49,221

Domestic cons'n_ 15,981.52426,197,13325,603,70223,155,62

1904.
9

1903.

598,489
16,497,033

.49,951
18,009,252

17,095,522
446,442

18,059,203
598,489

16,649,080 17,460,714
79,500 599,574

16,728,580 18,060,288
49,025 20,379

16,679,555 18,039,909

* No data as to stocks were furnished at this time; we have taken the amount
the same as at the end of previous year.

• With reference to prices, a belief quite generally pre-
vails outside the trade that values were not allowed to de-
cline to any very great extent. But that is a mistake.
Through the action of theUnited States Steel Corporation
and harmonious co-operation on the part of other large
producing interests, there was undoubtedly greater
stability of values than at previous periods of extra-
ordinary business depression. And yet, between the
extreme high prices prevailing in 1907 and the extreme
low prices touched in 1908 the gulf is a wide one. In
the averages for the two years, too, the declines have
been very considerable, except in the case of steel rails,
where an unchanged quotation of $28 at the mills in
Pennsylvania has been maintained for many years.
A comparison of yearly averages for a number of
leading articles of iron and steel at Philadelphia and
Pittsburgh is furnished in the following:

AVERAGE YEARLY PRICES OF IRON AND STEEL, 1900 TO 1907.
1905. 1904. 1903. 1902. 1901
$ $ $ $

22.08 16.22 21.17 23.83 19.32
17.89 15.57 19.92 22.19 15.87
15.58 13.67 17.13 19.20 14.08

15.62 12.89 17.52 19.49 14.20
16.36 13.76 18.98 20.67 15.93
28.00 28.00 28.00 28.00 27.33
24.03 22.18 27.91 30.57 24.13

1.92 1.72 2.00 2.13 1.84

As a fair sample of the course of prices, steel billets
at Pittsburgh may be taken. The average for 1908
was only $26 31, as against $29 25 for 1907. In the
case of iron the fluctuations have been much wider.
For instance, the average for Gray forge pig iron at
Pittsburgh was only $15 23 for 1908,as against $21 52
for 1907. We may add that from $23 15 in June 1907
this grade of iron declined until it reached its minimum
of $14 40 in October 1908, from which there was a
partial recovery to $15 23 in December.

CHICAGO NORTH WESTERN RESULTS FOR THE
CALENDAR YEAR.

As has been our practice for more than two decades,
we furnish below an income statement for the Chicago
& North Western Railway Co. for the late calendar
year. As is well known, the company's fiscal year
ends with June. These results for the calendar year
possess unusual interest this time, because there is
naturally much curiosity to see how this important
system passed through a period of such extreme trade
depression as marked the year 1908. We use the
word "curiosity" advisedly for it would obviously
be incorrect to employ the term "anxiety," since no
one ever had any anxiety as to how this conservatively
managed property, of great earning capacity, would
come out.
A very considerable loss in traffic and gross earnings

could not be avoided, and that is what the figures show.
In the calendar year 1908 gross earnings were $62,-
415,759, while in the twelve months of 1907 the amount
was $69,338,593. The loss, therefore, was close to
seven million dollars, or, roughly, 10%. On the other
hand, a company which had been so lavish in the past
in its improvement and betterment outlays, and
whose plant had been raised to such a high degree of
operating efficiency, was obviously in position to cur-
tail its outlays and restrict its expenditures in no un-
certain way during a period of extraordinary stress
such as experienced in 1908. Here, too, expectations
are realized, and we find expenses reduced from $49,-
174,819 in 1907 to $42,127,701. Thus, there has been
a saving in expenses to the full amount of the loss in
gross revenues, leaving the net earnings undiminished
-in fact, slightly better, namely $20,288,058 against
$20,163,774. There was no change of consequence
in the requirements for fixed charges, and dividends
have also remained unaltered, so the final result for
1908 differs only very slightly from the final result for
1907. In this last-mentioned year a surplus of $5,-
728,262 reTained after providing for all charges and
paying 7% dividends on the common stock and 8%
on the preferred stock; for 1908 the surplus over and
above the same rates of distribution on the shares
is slightly larger, being $5,889,170. It is given
very few railroad systems to be able to record such
a surplus in a bad year. Of course the amount falls
below the surplus remaining in such exceptional peri-
ods as 1906 and 1905. During the last two years no
specific appropriations out of the yearly surplus have
been made for improvements, new equipment, &c.
In 1906 and 1905 the appropriations had been $6,000,-
000 and $4,600,000 respectively. The full income
results for the last four years appear in the table which
follows:

Twelve Months ending Dec. 31
1905.Chicago & North Western- 1908. 1907. 1906.

Miles of road (average) 7,633 7,612 7,468 7,410
$ $ S

Gross earnings 62,415,759 69,338,593 66,437,599 59,066.556
Expenses and taxes 42,127.701 49,174,819 45,059,885 40,395,055

Net earnings 20,288.058 20,163,774 21,377,714 18,671,501
Charges-

Interest (less credits) /5,410.116 €5,445,901 d5,902,076 a6,119,994
Sinking funds 224,500 225,500 225,000 225,500

Total  5,634,616 5,671,401 0,127,076 6,345,494

Balance for stock 14,653,442 14,492,373 15,250,638 12,326,007
Dividends  8,764,272 8,764,111 7,053,346 5,546,232

Surplus 5,889,170 5,728,262 8,197,292 6,779,775
New equipment, &c 6,000,000 4,600.000

5,889,170 5,728,262 2,197,292 2,179,775

a This allows for a credit of $649,935 for income from investments.
d After allowing for a credit of $734,906 for income from investments.
e After allowing for a credit of $2,534,230 for Income from investments.
f After allowing for a credit of $2,732,149 for Income from investments.
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As the company's fiscal year ends with June, it seems
desirable to separate the last six months of the calen-
dar year from the
in the statement

MONTHLY
Chicago ec -Gross

first six
we now

GROSS

Earnings
1907.

months. This
give.
AND NET EARNINGS.

we have

Net Earnings
1907.

done

North Western. 1908, 1906.
$

1908. 1906.

First 6 mos_27,082,630 33,201,879 30,549,941 8,049,294 9,217,860 8,970,402

July   5,215,185 5,964,449 5,510,910 1,634,422 1,804,397 1,919,917
August  5,770,644 6,439,654 5,977,485 1,975,264 2,054,478 2,137,030
Sept,ember  6,537,827 6,525,120 6,148,305 2,549,789 2,152,633 2,153,649
October  6,920,251 7,040,662 6,596,898 2,698,474 2,295,205 2,452,287
November   5,654,875 5,574,139 5,929,308 1,874,827 1,536,522 1,922,802
December ._5,234,347 4,592,690 5,724,752 1,505,988 1,102,879 1,821,627

Last 0 m0_35,333,129 36,136,714 35,887,658 12,238,764 10,945,914 12,407,312

Total year_62,415,759 69,338,593 66,437,599 20,288,058 20,163,774 21,377,714

After heavy losses in nearly all the other months,
gross earnings in November and December improved

over the corresponding totals of the previous year—

very much so in December. This improvement, how-

ever, followed entirely from the fact that in these two

months in 1907 there had been heavy losses. Com-

pared with 1906, the 1908 gross earnings are decidedly

lower for both November and December. The show-

ing as to net has, of course, been controlled by the

policy pursued with reference to expenditures, a policy

of rigid curtailment, as in the case of other important
systems. For the six months from July to December
1908 the amount of the net foots up $12,238,764,
as against $10,945,914 in 1907, and comes very close to
the total for the corresponding six months of 1906.
In brief, for the first half of the current fiscal year the
company is 1 1-3 million dollars ahead in its net, as
compared with the first half of the previous fiscal year.

ANTHRACITE COAL PRODUCTION IN 1908.
The production of hard coal in the calendar year

1908 was larger than might have been expected, con-
sidering the general and extreme paralysis of the coun-
try's industries following the financial revulsion at
the close of the previous year. But the connection
between the state of general business and the course
of anthracite coal production has never been very
close. There have been cycles of great trade activity
when the anthracite coal shipments failed to record
any very great growth, and, on the other hand, there
have been periods of severe trade depression when the
shrinkage in the anthracite output was inconsequential.
The explanation is no doubt found in the circum-

stance that hard coal as a fuel goes largely into do-
mestic and family consumption, being used for cook-
ing and heating rather than for manufacturing pur-
poses. Thus this class of fuel is less susceptible to
changes in business conditions than bituminous coal.
A severe or a mild winter often plays a more important
part in extending or restricting the anthracite output
than the condition of general business. It is to be
remembered, too, that while soft coal is found nearly
everywhere outside of the New England States, as-
suring for it a wide use, the anthracite fields are of
small area and practically limited to one State—
Pennsylvania. For manufacturing requirements,
therefore, the use of hard coal is necessarily confined
to the sections of country in relatively close proximity

to the anthracite regions, since freight charges would

make the coal too costly if shipped long distances.
In the twelve months of 1908 the shipments of an-

thracite to market from the Pennsylvania fields
reached 64,665,014 tons, as against 67,109,393 tons
in the calendar year 1907, the falling off, hence, being,
roughly, only million tons, or less than 4%. Bear-

ing in mind that the 1907 total was much the largest
ever reported, the decrease is certainly quite small.
On the other hand, as we pointed out in reviewing the
1907 figures, though the movement for that year was
much in excess of that or any other year, yet, taking
the results for a series of years, it appeared that recent
growth had, after all, been small. The reason for the
slow growth is no doubt found in the circumstances
already narrated. That being so, there was really no good
ground for looking for any great contraction in 1908.
We present the following table to show the

anthracite movement for each year back to 1873.
The figures cover only the shipments to market.
They do not include coal used at the mines nor coal,
sold locally, nor yet the consumption by the anthra-
cite carriers themselves. To get at the total output
it would be necessary to add from 12 to 1.5% to the
figures given. For 1907, for example, while the coal
sent to market was 67,109,393 tons, the actual amount
of anthracite mined was 76,079,121 tons. In 1908
the quantity of anthracite mined, it is thought, must
have been about 73,500,000 tons.
Year— Tone. Year— Tons.
1908- 64 665,014 1890  35,855,174
1907  67,109,393 1889  35,407,710
1906  55,698,595 1888  38,145,718
1905  61,410,201 1887  34,641,017
1904  57,492,522 1886  32,136,362
1903  59,362,831 1885 :31,623,529
1902  31,200,890 1884  30,718,293
1901  53,568,604 1883  31,793,027
1900  45,107,486 1882  29,120,096
1899  47,665,203 1881  28,500,017
1898  41,899,751 1880  23,437,242
1897  41,637,866 1879  26,142,689
1896  43,177,483 1878  17,605,262
1895  46,511,477 1877  20,828,179
1899  41,391,200 1876  18.501,011
1893  43,089,536 1875  19,712.472
1892  41,893,320 1874  20,145,121
1891  40,448,336 1873  21,227,952

There is still another influence that may have served
to keep up production in 1908. When the shipments
are examined by months, it is found that while in the
months from February to October, inclusive, the
amounts generally fell below those for the correspond-
ing months of 1907, in the last two months, on the
other hand, the shipments ran well ahead of those
of the previous year; for December, indeed, they are
reported to have been the largest ever made in that
month. Presumably there was a reason for this. The
reason is certainly not found in the weather conditions,

for temperatures have been above rather than below
the normal. The conclusion, therefore, is that some
basis exists for the reports which have been current
that coal has been mined and shipped in excess of
immediate current needs so as to fortify the companies
against the possibility of a strike of the miners the
coming spring. The wage agreement entered into
with the miners two years ago expires with the 1st of
April, and it is known that the miners' organization
contemplates renewing the demands made in 1907,
and which it was finally obliged to waive. In an edi-

torial article last week, we gave reasons for thinking

that a strike of the mine workers was unlikely. In

the event, however, that trouble should actually en-
sue, an extra supply of coal will be available against
the possibility of a forced curtailment of the output.
In the table we now subjoin, we show the monthly
output for each of the last six years.
Months— 1908. 1907. 1906. 1905. 1904. 1903.

January ____ 5,618,339 5,249,946 5,458,084 4,408,578 4,134,245 5,964.950
February __ 4,502,756 4,563,720 4,712,099 3,922,601 4,326,269 5,070,605
March  4,766,158 5,235,814 5,797,167 5,258,567 4,375,033 5,211,450
Aprll  5,987,221 5,916,583 488,203 5,278,041 5,407,786 5,044,998
May 6,089,116 5,976,906 3,254,230 6,005,158 5,285.079 5,156,449
June  5,704,852 5,974,272 5,676,018 5,844,052 5,728,795 5,436,497
July  4,541,506 5,669,024 4,981,448 4,546,743 4,623,227 5,377,495

August 4,599,093 5,795,347 5,400,511 5,041,838 4,325,734 5,169,402
September  5,211.047 5,512.717 4,527,886 5,082,232 3,967,600 4,654,444
October  5,977,497 6,108,065 5,384,768 6,205,694 5,131,542 3,925,642
November  5,839,491 5,743,522 5,182,153 5,421.584 5,124,068 4,091,147
December  5,827,938 5,343,477 4,836,028 5,395,113 5,063,144 4,259,749

Total tons_64,665,014 67,109,393 55,698,595 61,410,201 57,492,522 59,362,831
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In view of what has just been said, it would be de-
cideclly enlightening to have statistics bearing on the
quantity of coal stored up at interior points, thereby
affording an idea of the available supplies. No such
statistics, however, are to be had. Estimates are
that these stocks are much above the ordinary.
As concerns tidewater stocks, official statements show
that these are'larger. And yet the increase is not very
striking. For Dec. 31 1908 these tidewater stocks
are reported at 899,542 tons, against 713,620 tons at
the close of 1907, 5,83,125 tons at the end of 1906
and 766,322 tons at the close of 1905.

With reference to the 'shipments over the different
routes, it is noteworthy that, in face of the general
decline, both the Erie and the New York Ontario &
Western brought increased quantities to market.
What is still more noteworthy is that in the ratios of
the shipments over the different routes, there has been
an increase in each and every case, save only over the
Reading and the 'Lehigh Valley. This means that
these two have had to bear nearly the whole burden
of the falling off, the shipments over the Reading having
decreased from 14,018,795 tons to 12,578,883 tons,
and those over the Lehigh Valley from 11,532,255
tons to 10,772,040 tons. The Reading had pre-
viously been gaining, but the Lehigh Valley (whose
figures now include the Coxe Bros. line, or Delaware
Susquehanna & Schuylkill RR.) has been losing for
some years. The Erie has been adding to its per-
centage, by degrees, for quite a while, and so has the
Pennsylvania RR. The Ontario & Western, however,
was falling bel?ind prior to 1908. In the following
we furnish a comparison for the last four years of the
shipments over the different routes:

190s--
Tons.

Reading 12,578,8 83
Lehigh Val...110,772,0 40
Del. S. & 5--1
Cent. N. J.. 8,495,4 25
D. L. & W..- _10,088,69 7
Del. & Hud 6,461,06 6
Penn RR___ _ 6,019,45 7
Penn. Coal__ )
Erie  y 7,450,175
N. Y. SAW.)
N.Y. 0. & W. 2,798, 671

--

%
19.45
16.06

13.14
15.00
9.99
9.31

11.52

4.33

-100.0

-1907-
Tons.

14,018,795
11,532,255

8,714,113
10,237,419
6,562,768
6,203,271

7,151,683

2,689,089

%
20.89
17.18

12.99
15.25
9.78
9.24

10.66

4.01

100.0

-1906-
Tons.

11,258,295
58,536,254
11,435,445
6,983,217
9,201,875
5,346,695
4,856,004

5,636,537

2,444,273

%
20.21
15.32
2.58
12.54
16.52
9.60
8.72

10.12

4.39

100.0

1905
Tons.

12,574,502
10,072,120
1,605,378
7,983,274
9,554,046
5,640,528
4,890,635

6,225,622

2,864,096

-
%

20.48
16.40
2,61
13.00
15.56
9.19
7.96

10.14

4.66

100.0Total 64,665,014 67,109,393 55,698,595 61,410,201

ITEMS ABOUT BANKS, BANKERS AND TRUST C0'.S.
-The public sales of bank stocks this week aggregate

204 shares, of which 179 shares were sold at auction and
25 shares at the Stock Exchange. The transactions in
trust company stocks reach a total of 154 shares. Five
shares of stock of the American Exchange National Bank
were sold at 253, an advance of 734 points over the price
paid at the last previous sale, which was made early in
December. United States Trust Co. stock, which was dealt
in last week at 1130, advanced on the sale of a 5-share lot
to 1150. The table below, given in our usual form, shows
the actual sales of New. York City bank stocks made during
the week at auction and at the Stock Exchange. Extensive
tables showing the bid and asked quotations, deposits, sur-
plus, &c., of banks and trust companies in all important
cities of the United States are published monthly in the
"Bank and Quotation" Section, the February issue of which
accompanies to-day's "Chronicle". Bid and asked quota-
tions for all New York City bank and trust company stocks
are also published weekly in another department of the
paper, and will be found to-day on pages 358 and 359.
Shares. BANKS-New York. Low. Hight Close. Last previous sale.
5 Amer. Exchange Nat. Bank 253 253 253 Dec. 1908- 245%
10 Chatham National Bank__ _ 300 300 300 Jan. 1909- 311
20 Citizens' Central Nat. Bank_ 1593 159 3i 1593i Dec. 1908- 156

•15 Commerce, Nat. Bank Of... 192 192 Y, 192 % Jan. 1909- 195 %
25 Fourth National Bank_ __ 215 31 215 J. 21534 Aug. 1908- 207
27 Gallatin Nationll Bank__._ 350 350 350 Jan. 1909- 352 34
10 Importers' ec Traders N. Bk. 551 551 551 Jan. 1909- 555
10 Merchants' Exch. Nat. Bank 16O34 160 % 160f April 1908- 165
72 Merchants' National Bank__ 16 2 162 162 Jan. 1909- 162
10 New York, N. B. A., Bank of 327 327 327 Jan. 1909- 328

TRUST COMPANIES-New York.
100 Carnegie Trust Co 19234 19234 19234 Jan. 1909- 18734
49 Lawyers' Title Ins. & Tr. Co. 230 230 230 Jan. 1909- 23034
5 United States Trust Co 1150 1150 1150 Jan. 1909-1130

• Sold at the Stock Exchange.

-J. Pierpont Morgan sailed on the Adriatic on Wednesday
for a several months' stay abroad.

-The Baltimore Stock Exchange on theist inst. put into
practice the method recently adopted by the New York Stock
Exchange of quoting bonds "and interest." The new
method, as we noted last week, also went into operation on
the Pittsburgh Stock Exchange on the 1st inst. The St.
Louis Stock Exchange, too, according to the "Central
Banker" of Cincinnati, has followed the course of the New
York Exchange, all bonds there likewise being quoted "and
interest."
The manner of quoting bonds on the Philadelphia Stock

Exchange will also be changed so as to conform to that of
the New York Exchange, the change going into effect on
Feb. 17.

-Continuing the reforms inaugurated during the past six
months, Comptroller of the Currency Lawrence 0. Murray
recently notified national bank examiners that they would not
be permitted to be either borrowers of, or stockholders in,
national banks. It is stated that the instructions of the
Comptroller have been carried out, and that for probably the
first time in many years the examiners as a class are free
from association with federal institutions as stockholders or
borrowers.
It is understood that the Comptroller is also seeking the

co-operation of the New York Clearing-House banks in
attempting to bring about a system of examination inde-
pendent of that of the Government, but helpful to it.
Bankers in other cities, it is said, have signified their inten-
tion of appointing an examiner to look into banks in their
clearing-house associations, and similar action by the New
York bankers would make certain the co-operation of the
larger and stronger institutions of the country, tending
towards the development of a mutual system of oversight.
Bank Examiner Hanna, it is reported, has been requested
to confer with the local Clearing-House interests to this end,
and with the further view of furnishing the Comptroller
data helpful in maintaining a satisfactory condition in the
affairs of the different banks.
-Isidor Wormser Jr., special partner in the firm of ,

William E. Lauer & Co., at 74 Broadway, was suspended
from the New York Stock Exchange on Wednesday for sixty
days on the charge of using indecorous language. The an-
nouncement was made in the following statement issued by
Secretary George W. Ely:
The Governing Committee at a meeting held yesterday considered a

complaint of Winthrop Burr against Isidor Wormser Jr., under Section 1,
Article 36, of the constitution, which reads as follows:
"Indecorous language or an act subversive of good order and decorum

or serious interference with the personal comfort or safety of another per-
son is forbidden. Any member who shall violate this rule within the limits
of any department of the Exchange may be fined by the Chairman or by
the Committee of Arrangements in a sum not to exceed $50, or, upon com-
plaint made, may be summoned before the Governing Committee and sus-
pended for a period not exceeding 60 days."
Mr. Wormser and witnesses In the matter appeared, and after their re-

tirement the following resolutions were adopted, viz.:
"That the Governing Committee determines under Section 1, Article 36,

of the constitution of the Exchange, that Isidor Wormser Jr. Is guilty of
indecorous language and an act subversive of good order and decorum."

Mr. Wormser has been a member of the Exchange since
1892.

-Clarence M. Cohen, who was expelled from membership
in the New York Stock Exchange in January, has secured
a temporary injunction from Justice Gerard of the Supreme
Court, restraining the Exchange from disposing of his seat.
A hearing in the matter will be had on Monday. Mr. Cohen
is a member of the firm of Cohen, Green & Co., which, it is
understood, will go into liquidation. His expulsion was
based on an alleged "misstatement upon a material point"
made by him at the time of his application for admission in
1900.

-Following the investigation of the Cotton and Produce
exchanges made by the committee appointdd by Gov.
Hughes to look into the facts relating to speculation in securi-
ties and commodities, the committee this week continued
its labors with an inquiry into the affairs of the Metal Ex-
change. In a statement made on Thu rsday with regard to
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this organization, Horace White, Chairman of the committee,

said:
"As a result of our investigation to-day we have discovered that there

is really no such a thing as the New York Metal Exchange. We had before

us President Jennings, and the information secured from him reveals the

fact that three men composing a committee post up certain quotations on

copper daily, which figures appear to be as near as they can possibly come

to actual transactions. That appears to be all there is to the Metal Ex-

change.
"A great amount of business is done daily in copper in London. The

eyes of the world are on that market. The quotations which are posted

on the New York Metal Exchange are largely based on London transac-
tions. A number of metal dealers pay something like $50 a year for the

support of this New York Metal Exchange, and for that they have the priv-
ilege of walking in and out of the place and looking at the posted quota-
tions. It appears that whatever transactions some of these metal dealers
may have in copper—and some of them buy for brass manufacturers—
they appear to base their operations on the quotations which appear daily
on the Metal Exchange."

—At a meeting on Tuesday, the 2nd inst., the stockholders
of the Oriental Bank of this city ratified the proposed sale of

certain of the assets of their institution to the Consolidated

National Bank, under the arrangements referred to in our
issue of Jan. 23. The stockholders of the Consolidated
are to hold a meeting on the 18th inst. to act on the several
propositions incidental to the purchase of the assets, including

the increase of the capital and the change in the name to
the National Reserve Bank.

—Full return to the depositors of the New Amsterdam
National Bank of this city is provided in the final dividend
of 5% just declared by the Comptroller of the Currency.
Already the depositors have received 95%. Checks cover-
ing the present disbursement, which will also include interest
at 6% since the failure of the bank on Jan. 27 1908, will be
distributed about the 20th inst. Out of the remaining assets
probably $500,000 will be returned to the shareholders.
The bank had a capital of $1,000,000 and surplus of $200,000.

—The stock of the National Copper Bank of this city has
been placed on an 8%-dividend basis by the declaration of
its first dividend, being a quarterly distribution of 2%,
payable March 1 to holders of record Feb. 15. Starting with
capital and surplus of $2,000,000 each, the bank in the year
and a-half of its existence has increased the amount of its
surplus and undivided profits to $2,490,800, while deposits
have risen to $19,930,000.

—The Title Guarantee & Trust Co. of this city will erect a
new office building adjoining its present Bronx headquarters
to meet the increased requirements of business in that bor-
ough. The company's bank buildings in each borough are
model structures, particularly adapted for the various
branches of bank, trust company, title insurance and real
estate, bond and mortgage business it transacts. At the
conclusion of business Dec. 31 1908 the deposits were $22,-
051,658 30, against which the institution carried $6,975,111
of cash on hand and in bank. In addition to $4,375,000
capital, its surplus account was $7,625,000 and aggregate
resources $36,760,971 29. Clarence H. Kelsey is President
of the company and Edward 0. Stanley is Vice-President
and manager of its banking department.

—Ellison A. Smyth, President of the Pelzer Manufactur-
ing Company of Pelzer, S. C., was elected a member of the
board of directors of the Mutual Alliance Trust Company
of this city on the 1st inst. Webb Floyd, heretofore Assist-
ant Secretary of the latter institution, has been appointed
Secretary and Treasurer, to succeed W. F. H. Koelsch, who
retires March 1 to become Assistant Secretary of the Guar-
anty Trust Co. F. B. Pratt will take Mr. Floyd s place as
Assistant Secretary of the Mutual Alliance.

—The Broadway Bank of Brooklyn Borough has opened
its new branch at Myrtle Avenue and Bleecker Street, in the
quarters formerly occupied by the Ridgewood branch of the
Lafayette Trust Company (the reorganized Jenkins Trust
Company), now in liquidation.

—The fiftieth anniversary of the Nassau National Bank of
Brooklyn Borough was celebrated on Monday night at the
Hamilton Club.

—After nine hours' deliberation, the jury before whom
William Gow, a former director of the Borough Bank of
Brooklyn 'Borough had been on trial for the alleged misuse
of $145,000, announced early yesterday morning that it had
been unable to come to an agreement. The final vote, it is
said, was eight for acquittal and four for conviction. Gow

was released under the old bail of $27,000. The charges grew
out of the suspension of the Borough Bank on Oct. 25 1907,
Mr. Gow, with ex-President Howard Maxwell (who subse-
quently committed suicide) and ex-Cashier Arthur D. Camp-
bell, having shortly after been indicted in connection with
the suspension. The charges against Mr. Gow concerned the
alleged use of $145,000 of funds in the bank belonging to
the McGuire estate, to assist in the financing of the Inter-
national Trust Company. Arthur- Campbell, the former
Cashier, testified for the State.

—The Morristown:Trust Co., of Morristown, N. J, Samuel
Freeman, President, closed the last annual year of business
Dec. 31 1908 with a total of $5,272,616 deposits, which
had increased from $4,402,453 May 14 1908; surplus and
profits expanded from $1,377,007 to $1,502,901 during the
same seven and a half months. The company has made a
record for itself by paying its depositors $1,519,272 in interest
since its organization Dec. 15 1892. The depositors now
number about 5,000. Through special banking arrange-
ments with New York and for the convenience of depositors in

this city, money deposited with the institution immediately
earns interest at current rates and is subject to check payable
in New York funds. The directors elected to the board at
the recent annual meeting include the names of prominent
financiers in New York who are interested in the company's

welfare, viz.: Samuel Freeman, Gustav E. Kissel, Richard

A. McCurdy, Otto H. Kahn, Walter G. Oakman, Henry

F. Taylor, John W. Castles, James N. Wallace, Willard W.

Cutler, James A. Webb, G. G. Frelinghuysen, Thomas W.

Cauldwell, Louis A. Thebaud, H. A. Hutchins, Frederic P.

Olcott, John H. Capstick, Samuel S. Dennis, Alex. H. Tiers,

A. R. Whitney and S. Minot Jones.

—A new institution, known as the Claremont Bank of
Jersey City, is being formed in Jersey City, N. J., with a
capital of $50,000 and a surplus of $25,000. The bank ex-
pects to open for business about March 15. It is said that
E. S. Pierson, President of the Greenville •Banking & Trust
Co. of Jersey City, will probably be the institution's head.

—A re-argument in the case of Albert C. Twining, former

President of the failed Monmouth Trust & Safe Deposit

Co. of Asbury Park, N. J., was refused on January 22d by

the Court of Errors and Appeals at Trenton. The appeal

was made following the action of the United States Supreme

Court last November in sustaining the conviction of the
accused by the State Courts.

—Harold G. Meadows of the failed firm of Meadows,

Williams & Co. of Buffalo, N. Y., has been indicted, it is
reported, on charges of grand larceny 'in the first degree.

Two of the charges were preferred by. William E. Silver-

thorne, a customer, who alleges the misappropriation of

$72,000 of Steel stock.

—The stockholders of the Faneuil Hall National Bank of

Boston have been offered $172 50 per share for their holdings

(par $100) by the Beacon Trust Company of that city, the
time for the deposit of the stock with the City Trust Company
expiring on the 12th inst. The acceptance of the offer has

been approved by the directors of the bank. The latter has a
capital of $1,000,000 and surplus and profits of over $600,-

000. The Boston "Transcript" states that the trust com-

pany expects to be able to liquidate the bank at between

$155 and $160 per share, making the net purchase price

about $150,000. If the present plans are consummated, the

bank will be continued as a branch of the trust company,

the deposits of the latter being thereby increased to about

$7,000,000, the deposits of each institution being about
$3,500,000. There is to be an increase in the capital of the
Beacon Trust Company, which is now $400,000;- The com-

pany was organized in 1893. In 1906 it acquired control of

the Washington Trust Company, which was liquidated, and

its business continued by the Beacon.

—Owing to the large increase in its business, the Boston

Safe Deposit & Trust Co. has found it necessary to erect a

building of its own, and the foundation is now being laid.

The structure is to be located on Franklin Street between
Devonshire and Arch streets and will occupy 12,000 square
feet. It is to be ten stories in height, Italian Renaissance in

design and constructed of plateau white marble from Dorset,
Vt. The company will occupy the first floor and basement,
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while the upper eight stories will be rented for office pur-
poses. The new banking rooms are to be modern and up to
date in every particular. The safe deposit vault will have
a capacity of 10,000 safes. It will have every modern device
known to vault engineering as a safeguard against burglary,
fire or riot. In connection with the vaults there will be
seventy rooms of various sizes, furnished with every con-
venience for the use of individuals, trustees and committees,
special attention being paid to the needs of savings banks
and other corporations. The Boston Safe Deposit & Trust
Co. was incorporated as a trust company in 1874 and com-
menced business June 1 1875. It has a capital of $1,000,000,
surplus and undivided profits of $2,783,453 65 (all of which
has been earned), and deposits in its banking department
of more than $12,000,000. The company from the first
has always enjoyed a reputation for conservatism in the
conduct of its affairs. As evidence of the feeling towards
this company, held by those who know it, may be cited the
fact that it holds as executor and trustee in ith trust de-
partment over $12,500,000. In its bond and transfer de-
partment the company is trustee under corporate mortgages
aggregating $300,000,000. Charles E. Rogerson is President;
James Longley and William C. Williams, Vice-Presidents;
George E. Goodspeed, Treasurer, and Henry A. Fenn, Sec-
retary.

—The National Metropolitan Bank of Washington, D. C.,
is under new management, George W. White having replaced
E. S. Parker as President; Cuno H. Rudolph succeeding
S. W. Woodward as Vice-President, and G. 0. Watson
taking the place of J. Gales Moore as Cashier. 0. H. P.
Johnson has also become a Vice-President of the institution.
The place of Assistant Cashier, heretofore held by William
W. W. Parker, remains unfilled.
—William B. Vrooman, heretofore Assistant Treasurer of

the People's Trust Co. of Philadelphia„ has been elected
Secretary and Treasurer of the institution.

—The receiver of the Fort Pitt National Bank of Pitts-
burgh, which closed its doors Dec. 6 1907, .is distributing
another dividend of 10% to the depositors of that institution.
The distribution brings the aggregate disbursement up to
70%, 60% having previously been paid.

—Andrew M. Linn has been elected President of the First
National Bank of Washington, Pa., succeeding W. C. Mc-
Bride.

—Charles E. Mullin, formerly Cashier of the failed Farm-
ers' & Merchants' National Bank of Mt. Pleasant, Pa., was
sentenced to five years' imprisonment on January 16th, fol-
lowing his conviction on the charge of misapplying the funds
of the institution. Sentence on R. K. Kissem, President of
the bank, who was convicted of aiding and abetting in the
misuse of the funds, was deferred until the May term of the
Court, owing to his advanced age and ill-health. E. H.
Steinman, President of the Acme Lumber & Supply Com-
pany of Mt. Pleasant, and a director of the bank, who was
also convicted of aiding in the misapplication of the bank's
money, was given a sentence of five years. The bank closed
its doors in October 1907.

—John M. McKee, former President of the closed First
National Bank of Clintonville, Pa., and William C. McKee,
his brother, Cashier of the Farmers' National Bank of Em-
lenton, Pa., and a director of the Clintonville bank, were each
sentenced to a term of five years in prison on the 16th ult.
Both were convicted of the misapplication of funds. In the
case of Harry S. McKee, Cashier of the Clintonville bank,
who had been charged with the making of false entries, sen-
tence has been suspended until the May term.

—An application to organize the Citizens' National Bank
of Attleboro, Mass., was approved on the 22d inst. The
capital is to be $100,000.

— A final dividend of 55-100 of one per cent has been
declared to the depositors of the Fidelity National Bank
of Cincinnati, which failed in June 1887. This brings the
total return up to 59.4%. The Fidelity National, at the
time of its failure, was one of the largest banks in Ohio,
having a capital of $1,000,000 and deposits of about $4,-
000,000. Its collapse, it is reported, was brought about
through speculation in wheat by its Vice-President, E. L.
Harper.

—A petition for the appointment of a receiver for the De-
positors' Savings & Trust Company of Cleveland, made by
Anthony Kremm, a stockholder, was denied by Judge Col-
lister on January 15th. The bank was placed in liquidation in
November, its commercial accounts being taken over by
the First National Bank and its savings accounts by the
Cleveland Trust. In denying the application for receiver-
ship, Judge Collister expressed the opinion that the interests
of the stockholders were not endangered by the plan of
liquidation undertaken by the directors.

—The report of Assignee D. D. Donovan of the Citizens'
State Bank of Napoleon, Ohio, which assigned on Dec. 16,
was filed on the 22d inst. It is said to show a. total deficit
of $211,000, from which should be deducted the capital and
surplus, leaving a net deficit of $125,260. Total assets are
given as $668,465 and the liabilities as $793,725.
—James S. Prettyman, formerly Vice-President of the

defunct First National Bank of Dresden, 0., who was lately
indicted by the Federal Grand Jury on the charge of mis-
applying the funds of the bank, was sentenced, on the
29th ult., to seven years' imprisonment. Jacob Kapner,
former head of the Kapner Bros. & Duga Hosiery Co., and
Abe Kapner, his son, who were charged with aiding and
abetting Prettyman, were sentenced to seven years and
five years respectively. The bank closed in October 1907,
the failure, it is stated, having been due to heavy loans to
the hosiery company.

—The remaining assets of the failed Indiana National
Bank of Elkhart, Ind., having a face value of $24,951, were
sold at auction on the 18th inst. for $38. It is stated that
Receiver P. L. Turner has on hand sufficient funds to de-
clare another dividend of about 3%, which will bring the
total up to 48%. The bank closed its doors in November
1903.

decree recently entered in the Federal courts, whereby
Receiver Charles S. Andrews of the Vigo County National
Bank of Terre Haute, Ind., is to receive from Benjamin
G. Hudnut and other directors of the institution a total of

.$43,000, relieves the directors, it is stated, of any further
liability arising out of any negligence or omission on their
part while directors. Following the suspension of the bank in
1904, suit was brought against the directors by the receiver,
who held them to be lax in their duties. The defendants
denied any negligence, but, in order to avoid litigation,
agreed, according to the Indianapolis "News", to the
payment of the amount as above.

• —A decree for the dissolution of the American Guaranty
Company of Chicago was entered by the Circuit Court of
Kanawha County, W. Va., on the 1st inst., on the presenta.
tion of a bill by Attorney Hal C. Bangs of the Chicago law
firm of Mayer, Meyer & Austrian. V. L. Baker of Charles-
ton, W. Va., was appointed receiver in dissolution. Fol-
lowing the formal dissolution of the company in West Vir-
ginia (under whose State laws its charter was granted),
Judge Kohlsaat of the United States District Court in Chi-
cago (where the company's principal offices were located and
all its business was transacted) appointed as receiver Edwin
A. Potter, President of the American Trust & Savings Bank.
The company is reported to have several _hundred thousand
dollars in cash and approved securities on hand, and is be-
lieved to be solvent; but trouble has arisen in adjusting its
affairs, following the recent death of Chas. La Tour Furey,
its Vice-President and General Manager, whose continuing
commission contract with the company has provoked strenu-
ous opposition among the surviving stockholders.

—At the directors' annual meeting of the Hamilton Na-
tional Bank of Chicago, W. T. Perkins, Assistant Cashier,
was elected Vice-President in place of J. H. Cameron, who
has filled the position since the organization of the bank.
Mr. Cameron has resigned from the board of directors and
expects soon to engage in another line of business. Mr.
Perkins has, for a young man, had quite a wide experience in
banking. His initial service was with the Chemical National
of New York, where he spent 5 years; then for 8 or 10 years
he was with the German National and the Western Bank of
Denver in various capacities, culminating with the cashier-
ship of the latter institution. For the past three years he
has been with the Hamilton National of Chicago, rendering
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efficient service, as is evident from his promotion. William

N. Jarnigan, late Assistant Cashier of the Monroe National

Bank of Chicago, succeeds Mr. Perkins as Assistant Cashier

of the Hamilton National.

—Frank P. Glazier, formerly President of the failed

Chelsea State Savings Bank of Chelsea, Mich., and ex-State

Treasurer of Michigan, was found guilty, on the 27th ult.,

of diverting the funds of the State to the use of his institution.

The Chelsea bank closed its doors in December 1907, carry-

ing, at the time of its failure, State funds in the neighbor-

hood of $485,000, placed there by Glazier, then State

Treasurer. In presenting the case to the jury Judge Weist

charged that the bank was an illegal depository and the

decision of the jury rested on the question as to whether it

was the intention of Glazier to defraud.

—The conversion of the Duluth Savings Bank of Duluth,

Minn., to the National system, under the name of the

Northern National Bank went into effect on the 1st inst.

The capital of the institution has been increased from

$100,000 to $250,000. The reorganized hank also has a

surplus of $25,000. Its officers are unchanged, as follows:

J. L. Washburn, President; John G. Williams, Vice-Presi-

dent; J. W. Lyder Jr., Cashier; J. E. Horak, Assistant

Cashier.

—H. E. Neal, formerly Cashier of the Capital State

Bank of Boise, Idaho, which suspended a year ago, has been

indicted on charges of forgery, aggregating, it is said, $78,000.

—The South Carolina Bankers' Association has decided

to hold its 1909 annual convention at Wrightsville Beach.

The meeting will take place in June.

—Erroneous reports have recently appeared stating that a
consolidation was to be entered into between the Virginia

National Bank and the Appomattox Trust Company of

Petersburg, Va. We are advised that such a consolidation

was never contemplated. It was, however, proposed that

the large stockholders in the two institutions should become

jointly interested in each of them, and a plan looking to

this end was presented at the stockholders' meeting of the

trust company on January 13, but was rejected. The plan

offered was not a proposition of the bank or trust company,

hut simply one made by the large stockholders in the two

institutions, with the result as above.

—John T. Grfifin, receiver of the defunct People's Bank of

Portsmouth, Va., has been authorized to pay an initial

dividend of 10% to the depositors of the institution. The

bank closed in November 1907.

—The stockholders of the newly-organized Commercial

National Bank of Beaumont, Texas, to which we referred in

our issue of January 30, have elected officers as follows:

John C. Ward, President; George W. Carroll and T. W.

Garrett, Vice-Presidents; F. M. Law, Cashier, and Rupert

H. Cox, Assistant Cashier. The new institution has a
capital of $150,000.

—The Comptroller of the Currency has approved the
application to organize the Trinity National Bank of Dallag,

Texas, in which venture, as stated last week, J. Howard

Ardrey, formerly Cashier of the Gaston National Bank, is

interested. The capital of the new bank is to be $600,000.

—The stockholders of the London-Paris National Bank

of San Francisco have been asked to meet on March 8 to

act on the proposition to increase the capital from $2,500,000

to $4,000,000. The question of changing the name of the

institution to the Anglo and London Paris National Bank,

in line with the consolidation plans entered into with the

Anglo-Californian Bank, Ltd., will also be submitted for

ratification.

—M. J. Monnette has become President of the American

National Bank of Los Angeles, succeeding W. F. Botsford.

—The first annual report of James P. Edoff, receiver

of the California Bank of Oakland, Cal., filed on January 25,

records the payment of seven dividends to depositors, aggre-

gating 45%. The bank suspended on November 12 1907.

—The Old National Bank of Spokane, Wash., has issued

$500,000 of new stock, thereby increasing its capital to

$1,000,000. Nearly all the additional stock has been sub-

scribed by the old shareholders, a few new interests, however,

having been admitted. With the new stock fully paid
about February 1, the bank will have a surplus of $125,000.

The capital of the Union Trust Company, which is allied

with the Old National Bank, has been increased from $200,-
000 to $500,000. We are also advised that the trust com-

pany, which now occupies the basement of the Marble Bank

Building has purchased from the Old National Bank (the

owner) the building and ground for $200,000. The com-

pany plans to occupy the entire building in the near future,

opening up a savings department and conducting all other

branches of a modern trust company. The institution was

organized in 1906 and began business in March 1907. The

Old National has purchased a site near by, at a cost of

$300,000,upon which it contemplates to begin immediately

the erection of a modern fireproof twelve-story office buildings

reserving the entire ground floor as its own permanent home.

D. W. Twohy is President of both institutions.

—The Exchange National Bank of Spokane, Wash., has

increased its capital from $750,000 to $1,000,000, through

the declaration of a dividend of 33 1-3% out of surplus.

The enlarged capital became effective on January 27. Edwin

T. Cornan succeeded Charles Sweeney as President of the

institution last November.

—The stockholders of the Union Savings & Trust Com-

pany of Seattle formally ratified the proposition recommended

by the directors to increase the capital from $100,000 to

$300,000. The entire amount of additional capital, it is

reported, has been subscribed and paid for.

—It has been decided to change the name of the Security

Savings & Safe Deposit Company, of Seattle, to the

Metropolitan Bank. The stockholders have also taken

action toward increasing the capital from $25,000 to

$100,000. The officers of the institution are H. C. Henry,

President; C. F. White, Vice-President; J. T. McVay, Cashier

and S. J. Rice, Assistant Cashier.

—The Royal Bank of Canada (head office Montreal) has

decided to increase its paid-up capital from $3,900,000- to

$5,000,000. The authorized capital of the institution is

$10,000,000.

—The annual statement of the Bank of Toronto (head

office, Toronto) for the period ending November 30 1908

reveals surplus profits carried forward of $227,051. This

was after the payment of $400,000 in dividends; the transfer

of $10,000 to officers' pension fund and the writing-off

bank premises of $95,814. The $732,865 available for these

disbursements is composed of the net profits of $582,156

and the balance of $150,709 at the credit of profit and loss

Nov. 30 1907. The bank has a paid-up capital of $4,000,000

and a rest fund of $4,500,000. Deposits are $26,879,805,

with total assets at $39,755,604. W. H. Beatty is Presi-

dent, D. Coulson, General Manager, and J. Henderson,

Assistant General Manager.

—Robert Campbell has been appointed General Manager

of the Northern Crown Bank of Winnipeg,Canada,to succeed

J. W. de C. O'Grady, who recently resigned. The Northern

Crown Bank was formed last July through the consolidation

of the Northern Bank of Canada and the Crown Bank of

Canada.

—It is reported that the balance of the unissued capital

(7,812 shares) of the Standard Bank of Canada (head-office,

Toronto) has been alloted at 200 (par $50) to stockholders

of record February 10. The issuance of this stock, made on

account of the absorption of the Western Bank of Canada,

brings the capital up to the authorized amount of $2,000,000.

—The New York bankers and business men who are en-

deavoring to raise a Lincoln memorial fund of $500,000,

have, through the Lincoln Centennial Endowment Commit-

tee, arranged a memorial benefit to be held at the Metropoli-

tan Opera House Tuesday afternoon at 2 p. m. Mme.

Fremstad will sing, Ida M. Tarbell will deliver an address

on Lincoln and the New York Symphony Orchestra, Walter

Damrosch, leader, will play. Some military features corn_

plete an entertaining program. The entire proceeds are to

go toward the endowment of the Lincoln Memorial Univer-

sity, Cumberland Gap, Tenn.—the mountainous country

of Lincoln's own people. Tickets can be obtained from

Edwin C. Gude, Secretary of the Committee, care of Gude &

Winmill, bankers, 20 Broad Street, New York.
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CHICAGO STOCK EXCHANGE RECORD OF PRICES FOR 1908.

Continuing the practice begun by us four years ago, we furnish below a record of the highest and lowest
prices for each month of 1908 for all the leading stocks and bonds dealt in at the Chicago Stock Exchange.
In the compilation of the figures, which are based entirely on sale transactions, we have used the reports of
the dealings as given in the Chicago Stock Exchange official list each day. The corresponding monthly
record for the calendar year 1907. will be found in the "Chronicle" of January 25 1908, page 205; that for
the calendar year 1906 in the issue of Jan.19 1907, page 138; that for the calendar year 1905 in the issue of
January 20 1906, page 135; and that for the calendar year 1904 in the issue of January 21 1905, page198.

BONDS. January
Low High

February
Low High

March
Low High

April
Low High

May
Low High

June
Low High

July
Low High

August
Low High

September
Law High

October
Low High

November
Low High

December
Low High

RR. & MISCEL. BONDS.

Cass Ave & F G (S.t L) 531912
City Railway 5s 1927
Chic Pneum Tool 1st 53_1921
Chic Rys 5s 1927
Do 4-5s, Series "A" -1927
Do 4-55. Series "B" -1927
Do 4-5s, Series "C" -1927
Do Collateral 6s  1913
Do Funding 6s 1913
Chicago Ry Temp ctfs 1st 5s

Chicago Edison deb 6s 1913
First gold 5s 1926
Deb 5s  

Chic RI&PRR 4s____2002
Coll trust g 5s 1913

Commonwealth Elect 53_1943
Kansas C Ry & Lt Co 5s_1913
Knickerbocker Ice 1st 53.1928
Lake St Elev 1st 5s 1928
MetropWSide Elev 1st 4s 1938
Extencion gold 4s 1938

North West Elec 1st 4s_ _1931
Northwestern Gas 5s 
Ogden Gas 5s 1945
Ogden St Ry 6s 1916
Pearson-Taft 5s 1916
4.40s 
4.60s Series E 
4.80s Series F 

People's Gas L&C 1st 63_1943
Refunding gold 5s 1947
Chic Gas L & C 1st 5s_ _1937
Consumers' Gas 1st 53_1936

Mutual Fuel Gas 1st 5s_ _1947
South Side Elev 43is_ __ _1924
Swift & Co 1st gold 53-1914
Union Elev (Loop) 5s 1945
United Box Board Coll 6s _ __
West Chic St Con 5s rect_---
Western Stone Co 5s_ _ _ _1909

RAILROAD STOCKS.
Par

Chicago City Rail way_  _100
Do Part Ctf Series 1  
Do Part Ctf Series 2  
Do Part Ctf Series 3  
Do Part Ctf Series 4  

Chicago & Oak Park 100
Do preferred  100

Chicago Subway 100
Chicago Union Traction 100
Do receipts  
Do preferred  100
Do receipts  

Kansas City Ry & Light_100
Do preferred  100

Metrop W Side Elev 100
Do preferred  100

North Chicago Street--- _100
Do do Receipts  

Northwestern Elevated_ __100
Do preferred  100

South Side Elevated 100
Streets W Stable Car Lines100
Do preferred  100

West Chicago Street 100
Do do Receipts 

MISCELLANEOUS STOCKS.

American Can 100
Do preferred  100

American Radiator 
Do preferred  

100
100

American Shipbuilding _100
Do preferred  100

American Straw Board 
Booth (A) & Co 100
Do preferred  100

Cal & Chic Canal & Dock_100
Central Trust Bank 100
Cent Union Telephone Co_ _ —
Chic Brewing & Malting____
Do preferred  .

Chicago Pneumatic Tool 100
Chicago Telephone 
Do do Rights  

100

Chicago Title & Trust__ _ _100
Common wea tlh Edison 
Diamond Match 100
Illinois Brick 
Lindsay Light 

100

Masonic Temple 
Milw & Chicago Brew  
National Biscuit  Pref100
Do preferred  100

National Carbon 100
Do preferred  100

People's Gas Lt & Coke _100
Sears-Roebuck common _100
Do preferred  100

Swift & Company 100
The Quaker Oats Co 100
Do preferred  100

Un Box Board & Paper Co 100
Do preferred  100

Western Stone 100

9912 9912
9475 9512
7112 7112
____
____

—__

---

ioo- 100
97 99
9'7 98

73 73
93 100

--__
88 8812
8112 8375
80 8012
8614 8812

8C114 86
_____

9712 9712
10912 10912
94 100
9712 103
9434 96

94 96
93 9812

68 68

-----

160 175

2

1614 If-
__
212 -114

4012 -96
6814 79
17 19
42 50

20 20

65 71
27 2814
90 92

_
30 -30 -

438 512
4112 52
125 135
11612 11612
40 5512
91 95
42 42
24 30
90 OS
-------- 40
---- ----

---- --____ ___

2274 -28—
106 120

_
100 11-01-2
80 90
113 125
30 39
25 25

"iO" -7-i-
10134 10814
54 55
102 10412
8012 89
24 25
72 77
8812 9978
11434 139
87 9414
138 134

10 12
15 1612

---- --
9512 9512
71 7212

----
---- ----
---- ----
---- --
9734 9734

----
---- ----
_-_-
9714 98
9735 9814

981-2 .-663-5
----

---- ----

-8212 84

88 90

86 89

111 112
98 9812
100 101
97 98
93 9834
95 96
98 9834
90 90

-2-3135
8 8
15 171

212 3

4234 12-3
74 75
17 18
45 491

_
65 /0
27 291
8812 92

418 97
45 50

Hi ifi
50 51
95

- 

951

- 
 

28 29
94 95

431

-Li" -51
____ ___

-21- -26
106 1161

34 23
10612 111
8435 88
12112 126
0 321

-------- -
---- ----

-ii- -71"
106 108
5115 57
103 103
85 85
24 2512
7212 7512
9514 9975
122 134
94 9614
112 158
10 1135
15 16

-t-:6 9612
67 6912
9514 9512

"ii" 9312
9712 98

9734 98
93 9375

8114 8312
80 80
8714 8812

86 86

95 -66-
----

11172 11-2-1-2
9634 9712
10014 10058
98 98

92 1414
9775 98

---- --
65 70

2 21g
7 912
16 1934
212 212
212 212

392 4212
72 77
16 16
49 50

43 13-

-
58 65
27 2814
90 9235

30 10

414 618
46 5112
135 136
117 117
37 50
93 95

25 -25-4
0018 92
4414 4434

______
-

-21-
10712 121
1 23.3

106 10814
8478 95
12312 128
3014 32
1512 2112

-751-5 83
109 114
51 60
01 10212
89 89
25 27
7512 7912
95.34 9934
130 130
93 96
112 134
918 1012
14 14

-6.612 1013;
68 7114
9614 9978

----
----

99 

 

1-01--
____

100- 116-
9838 9912
9712 99

98 10018
9318 9318
8518 86
80 85
81 86
80 8214
86 9012

89 93

95 95
96 96

_

97 1-61371
99 10334
9734 100

-9334 95
9738 9934

66 66
7212 74

-
--

------
--

--
2 2
7 9
17 19
2 2
134 434
7 7
512 7
42 45
74 75
15 15
47 48

40 44
20 20

-5234 61
2612 29%
85 9034
25 2514
27 30

434 538
4953 56
138 145
116 127
4014 45
94 95

-29- 16-
93 9512
.4.4.. .5.

4 4
22 24
114 11934

10734 10814
9012 03
125 128
3014 3034
16 20

7714 1612
112 116
57 59
10934 100
8812 9112
2612 27
7814 8512
9714 101
12513 132
95 93
114 112
8 914
14 17

10034 10118
10033 10178
7012 7212
9912 101%
90 9034
75 80

10015 1-0-0-12

100 1161-4
9834 100
9812 9912

-7112 74
100 10134

_-
85 85
85 8814
82 85
8912 0012
92 9312
9112 93

- — - ---
_-__

16.172 1-6i-
102 10234
100 10112
99 100
94 9618
9912 100
8912 8912

7212 80
70 70

165 170

-4612 1612
_

212 234
8 9
17 23
334 4
2 312

_
7 1214
42 4414
7373 79
1612 18
45 54
44 47
40 45
20 20
50 56
5014 62
2734 2914
90 94
2834 31

5 514
5418 5613

4112 4714
100 10018

28 30
0612 100

14507 1450714

-23- 16-
11734 124

'jai- 110
91 9412
12614 13112
.32.3.4 .3.3..

_
-81 1612
11414 11614
5712 6412
107 112
90 9138
32 40
85 8834
100 103
12512 130
97 99

78 114
6 835
14 1533

_-
9913 102
7112 73
9918 10138
8812 9033
79 8233
75 7933
10014 10012
10014 10014

166- 100
10010038
9834 993

10034 10112
9518 9534
88 88

-87- 354
84 8412
8812 9014
94 9412
9114 9212

- _
_ -
— —
_
--

10112 102
10253 103
10018 10018

9514 9612
9912 9934
_

80 -811-4

-8434 -6i-
42 47
2012 21

2 3

1834 21

312 31,

43 43
75 7512
17 1712
4934 5012

5035 58
2813 2873
95 103
28 2834

412 518
5312 5633

--__
--------118
42 44
10012 101

2534 29
96 9814
49 5013

—

122 125

10714 10914
94 98
126 13034
.3_3. 35.

38 39 -
19 19
8212 8512
114 115
64 70
110 112
9112 92
-----
8734 90
10033 10338
124 130
97 9778
34 118
4 634
1412 15

10012 10076
10138 101%
72 7273
99 9914
88 8814
7912 8012
76 7714
10015 10014
10014 10014

1.15614 1-601-2
9914 9912
64 64
6212 6212
101 10112
93 95

85 8512
81 84
87 8812
94 9414
91 9112

94 94

10112 1-6112
1023410333
101 101

-6.54 -65-1-4
9934 9934

85 -I5.1-2

170 180
8673 90
40 42
2014 2412
12 16
212 212

1812 2112

39 41
74 77
13 17

_
_

_
14 1535

49 55
2814 2913
9735 9935

433 614
5413 6131
150 150
 127

3712 47
99 11012

-227.8 1712
95 99
4712 49

_

-2iT!
13412 14014

los 1101
9814 105
12912 135
3.1.1.2 33

-4512 -46—
20 20
85 91
115 11912
68 70
10912 11178
93 96
30 35
88 92
10012 105
124.2 128
98 100

14 34
112 434

1512 1612

101 10114
7212 7512
99 101
8675 88
78 7934
76 7775
10013 10014

_-
9933 993s

16614
9914 9912
6612 6612

101 1-61-1-2

0013 9012

8412 85
80 80
8634 8812

91 92
82 82
99 99

96 96
_

10234 103

_
94 9412
100 10014

47 47

_

17712 17712
92 100
39 4012
23 23

_
2 318
834 10
20 24

—

-35- 39--
7212 75
13 16
4312 4512

134 -1-3-3-4
46 46
42 49
28 2853
97 9878

634 658
6013 62
150 152
119 12018
40 49
9978 101

-2112 25
80 94
4812 4813
--

_
118 1,8

-3-61;
13914 14934

-110 112
101 108
133 137
3112 34 .

--42 44

89 9212
116 120
69 7212
10813 11014
941s 9712
35 3912
9013 92
10312 105
125 129
9812 100

12 .2
2 238

10012 10012
101 102
7212 7212
9935 9975
8814 9014
79 82
7734 82
10012 101
10012 10012
9935 9975

i 0 OT4 f663-8
9912 9934

101 1115-2

801 11--
7512 76
8638 8712

91 913.1

_
94 94

97T2 17-1-2
116 117
10135 10135
10234 10234
10012 10012
100 100
93 9412
10013 10014

- - - - ----
----

1/8 179
97 10014
3912 45
21 21
10 13
3 3
834 83.1
1813 2114

-
68 75
13 1312
4313 44

14 14
4712 4838
46 47
2814 2838
97 90

- -
—

514 0
5712 6212
- :-
120 1-28
47 4834
10012 101

--112 "f"
812 80
47 5012

---
_

4 4
2434 25
144 153

jöo ill
105 108
12912 13412
3312 33
20 20
3912 41

--877C4 16
115 118
70 70
108 10912
93 9712
35 38
8834 9212
10013 10534
122 125
98 9034

14 12
134 212

14 14

10112 10134
6933 70
9933 1017$
90 9114
8138 847b
8134 87
10053 101
10012 10034
9958 100

101) 1005
9912 10033

1013 102
96 96

-8132 34-14
7634 79
8653 8714
95 9512
90 9014
-----
---- ----
__-- - - -
— ----

__-_

1017 

 

132.-
10173 103
101 101

-oil 131-2
10011 10012
85 85
47 47

_

-55" 1131-2
38 46
1914 2013
934 10
212 212

19 -2112
----

____

30 37
70 75

-42.8.4 -4-4- -
— ----

---- ----
----

_
46 47
2834 311.2
003 99

----
----

533 714
5812 6978
160 160
123 125
4712 58
99 102

112
512 14

4814 54
----

1 1

22 25
123 146

ii:545- 112;-
10512 110
130 134
34 37
---- --

--

87 90
116 11914
65 70
108 112
9.5 9634
37 4012
8912 9212
10073 10273
120 121
98 99
38 34
2 4

1134 11

10155 1-64-3-6
70 7314
10014 10212
9012 9318
84 8512
86 8612
10034 101%
101 10114
10014 10213

1004 1-667-8
995, 993.,

10134 103

80 80
82 84
79 7912
8635 8834
9513 9518
91 94

_ - -
- - _ - — -
— _ —

96 96
— -
_ — -

102 10278
103 104
102 102

9312 -611-2
-

- ----
---- -

175 180
110 119
44 47
20 2412
1012 1314

7 7
21 2334

3 312

-55" -47-3-4
7.112 8612
1214 17
42 45

_

15 1712
50 50
4513 571.1
2914 34
9814 100

7 196, 7.63381

123 12814
5714 63
103 104

1 112
5 6
54 56

1 1
2 2
24 30
124 13012

111 1-1-4-1-2
10412 110
120 135
35 3512
2112 23
42 42

89 -9-2-3-4
1151211912
70 85
112 115
9514 10113
45 50
921,100
10214 10412
120 124
9712 991:.

12 33
234 412
13 16

15414 1617;
7014 7614
10134 10218
93 9414
8412 8613
8612 90
101 10112

10134 102

1003 1-61-
993.1 10012

155" 1171171

77(1 y1-3;
8273 85
7912 83
8812 9214
---- --
9212 9512
. —

----
---- --

1.1874 1-111-4
103 10314
10333 10414
10213 103
-
9334 9412
10014 10033
87 92
-

185 185
116 11612
43 4573
2413 28
12 1312
2 2
6 8
22 3013
412 7
—

-911-3 -4-412
80 81
17 18
4312 53

-18- 22.-
60 6213
5712 61
30 3253
101 101

7281182 7967788

190 200
125 125
56 5734
103 104

--
78 112
3 6

5134 5714

1 1
2 2
20 28
127 130

113- 1-1-6-
105 108
122 12412
3512 4212

:43- -4-41;

-90 -9-1-
118 11912
83 87
112 113
9973 106
5034 56
90 102
101 104
12073 123
98 99

12 134
312 812
15 15
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INCREASED RESERVES FOR BANKS AND TRUST
COMPANIES NOW EFFECTIVE.

The new reserve requirements for banks and trust com-
panies in this State, called for under the laws passed last
year, became fully operative on the 1st inst. Accordingly,
Clark Williams, State Superintendent of Banks, has issued
a circular dealing with the matter and pointing out the
added strength given the financial institutions with the
maintenance of these larger reserves. The circular in full
is as follows:

BANKING DEPARTMENT,
State of New York.

Albany, January 28 1909.
Statement issued by the Superintendent of Banks showing the increased strength

of the general banking institutions of the State under new reserve laws, in
effect February 11909.
The reserve of money carried in our banking institutions is of the utmost

importance to commercial and financial Interests, underlying as it does
our system of credit and affording a safeguard to general depositors. It
should not be inadequate to serve its purpose, nor so great as to curtail
business activity. It is of equal importance that it should be based upon
a thorough understanding of the character of the business it is required to
protect.
Having in mind the points of exposure to which our State banks of dis-

count and our trust companies are subject, and in consideration of the
character of their business, the Legislature at Its last session enacted
certain laws regulating the reserves of these State institutions which will
become completely operative on the first of February 1909.

It seems proper that there should be a correct understanding of the effect
of the operation of these laws. The changes in the reserve required may
perhaps be most clearly shown In tabular form as follows:

Reserve of State Banks.
Percentage of Reserve re- Percentage of Reserve
quired prior to July 1 '08. required aft. Feb. 1 '09.

Location of Bank- Total. Cash.a Deposit.b Total. Cash. Deposit.
In Manhattan 15 7 A 7 % 25 15 10
In borough of Brooklyn with-

out branches in Manhattan 15 7 % 7 % 20 10 10
In boroughs in Greater New

York other than Manhattan
with branches in Manh'n_ _15 73 7Y 25 15 10

In boroughs of the Bronx,
Queens andRichmond with

branches in Manhattan 15 7 % 7 % 15 73 7 A
Elsewhere  10 5 5 15 6

a Cash in vault.
b Deposited with reserve agents.

Reserve of Trust Companies.
Percentage of Reserve Percentage of Reserve

required prior to July 1 1908. required after Feb. 1 1909.
Location of Trust
Company- Total. Cash.a Deposit .b Bds. Total. Cash. Deposit .Bonds

In Manhattan_ _ _ _ 15 5 5 5 15 15 o o
Other boroughs in

Greater N. Y___ 15 5 . 5 5 15 10 5 o
Other boroughs in

Greater N. Y.
having branches
in Manhattan__ _ 15 5 5 5 15 15 0 0

Elsewhere   10 3 4 3 10 5 5 0

, a Cash in vault.
b Deposited with reserve agent.
The requirements of these laws on the basis of the present net deposits

of State banks and trust companies operate to increase the amount of re-
serve over that required under the old law as follows:

Cash in Vault. In Reserve Depositaries
Banks in Manhattan  $23,105,000 or 7 %% *7,702,000 or 2 M%
Banks in Brooklyn  719,000 or 2 A% 719,000 or 2
Banks elsewhere   832,000 or 1% 3,330,000 or 4%

State banks' Increase $24,656,000 $11,751,000

Total reserve increase, $36,407,000 banks
Trust companies in Manhattan_ 873,879,000 or 10%
Trust companies in Brooklyn __ 2,588,000 or 5%
Trust companies elsewhere ___ 2,618,000 or 2% $17:3-01,665 or 1%

Trust companies' Increase_ --$70,080,000 $1,309,000

Total reserve increase, $80,389,000 tr. cos.
So that on the basis of the present net deposits of State banks and trust

companies combined the increase is:
Cash in In Reserve
Vault. Depositaries.

Manhattan  $96,979,000 $7,702,000
Brooklyn   3,307,000 719,000
Elsewhere   3,450,000 4,639,000

Entire State totals $103,736,000 $13,060,000

Combined total reserve increase, $116,796,000
It should be appreciated that the strength of the general banking Insti-

tutions of the State has been augmented by the addition of 103 millions of
dollars to the store of cash in their own vaults and 13 millions of dollars
to that held on deposit with other banks.
The reserves of our State banks and trust companies are now sufficient

to meet any demands that might be made upon them for which a proper
reserve would be adequate protection.

CLARK WILLIAMS, Superintendent of Banks.

Canadian Bank Clearings .-The clearings of the Canadian
banks for the month of January 1909 show an increase over
the same month of 1908 of 16.4%.

Clearings at-
January.

1909. 1908.
Inc. or
Dec. 1907. 1906.

Canada- $
Montreal  134,935,526 116,108,737 +h.2 128,194,689 129,415,413
Toronto 116,564,080 97,973,517 +19.0 115,920,789 109,757,368
Winnipeg  61,000,000 48,755,463 +25.1 44,620,387 35,506,258
Vancouver  16,406,127 13,992,301 +17.3 13,402,453 8,292,718
Ottawa 13,999,766 12,802,604 +9.4 12,938,175 10,388,639
Quebec  9,085,776 8,676,796 +4.7 8,191,643 7,615,055
Halifax 7,760,344 8,011,550 -3.1 8,657,571 8,624,473
Hamilton  6,259,986 6,471,363 -3.3 7,001,820 6,337,825
St. John 5,742,472 5,335,407 +7.6 5,768,012 5,401,698
London  5,258,393 5,412,678 -2.8 5,772,898 5,053,197
Calgary  5,561,296 4,755,986 +17.0 5,576,115
Victoria 4,235,476 4,391,095 -3.6 3,909,509 3,517,534
Edmonton  4,200,000 3,251,626 +29.'3 3,348,310

Total Canada 391,009,242 335,939,123 +16,4 363,302,371 329,910,072

The clearings for the week ending Jan. 30 make a very
favorable comparison with the same week of 1908, the
increase in the aggregate having been 27.0%.

Clearings at-
Week ending Jan. 30.

1909. 1908.
Inc. or
Dec. 1907. 1906.

Canada- SI
Montreal  30,036,274 23,210,263 +29.4 25,331,422 26,261,731
Toronto 25,027,841 19,380,244 +29.1 23,463,200 21,500,000
Winnipeg  11,186,949 9,076,131 +23.2 8,336,580 6,727,707
Vancouver 3,973,761 2,805,937 +41.6 2,612,731 1,652,826
Ottawa 2,985,826 2,457,506 +21.5 2,271,313 1,949,679
Quebec  1,925,702 1,578,819 +21.9 1,555,609 1,450,867
Halifax 1,717,123 1,378,093 +24.6 1,823,829 1,842,964
Hamilton  1,290,173 1,227,359 +5.1 1,343,951 1,194,006
St. John 1,176,646 1,092,484 +7.7 1,040,200 1,006,983
London  932,837 877,876 +6.3 1,133,143 1,038,737
Calgary  1,299,201 1,028,108 +26.4 1,306,684
Victoria 1,069,029 956,558 +11.8 779,223 635,200
Edmonton  710,505 538,262 +32.0 887,942  

Total Canada 83,331,867 65,607,640 +27.0 71,885,827 65,260,700

Clearings by Telegraph-Sales of Stocks, Bonds, dm-
The subjoined table, covering clearings for the current week,
usually appears on the first page of each issue, but on account
of the length of the other tables is crowded out once a month.
The figures are received by telegraph from other leading cities
It will be observed that, as compared with the corresponding
week of 1908, there is an increase in the aggregate of 38.2%.
So far as the individual cities are concerned, New York ex-
hibits a gain of 50.2%; Boston, 54.0%; Philadelphia, 21.4%;
Chicago, 32.6%; St. Louis, 14.0%; Baltimore, 24.0%, and
New Orleans, 11.3%.

Cleari

Nwe
Boston
PhIlad
Baltim
Chicag
St. Lo
New

Sev
Other

Tots
All eft!

Tot

gs-Returns by Telegraph Feb. 6. 1909. 1908. %

ork  $1,654,569,181 $1,101,919,278 +50.2
153,276,845 117,092,326 +54.0

Splits.  117,796,670 97,018,778 +21.4
ore 26,535,155 20,596,033 +24.0
o  250,494,336 188,899,100 +32.6
Ills  59,024,511 51,773,169 +14.0
)rleans 18,237,535 16,387,378 +11.3

n cities, 5 days $2,279,934,233 81,593,676,062 +43.1
Sties, 5 days 400,004,287 339,764,987 +17.7

1 all cities, 5 dais $2,679,938,520 $1,933,441,049 +38.6
es, 1 day 507,218,743 372,164,929 +36.3

I all cities for week $3,187,157,263 82,305,605,978 +38.2

Pacific Clearings brought forward from first page.

Clearings at
January.

1909. 1908.
Inc. or
Dec. 1907. 1906.

$
San Francisco_ 152,619,299 147,762,112 T'3.3 204,512,323 185,519,862
Los Angeles___ 48,851,662 38,183,965 +27.9 58,240,169 46,833,860
Seattle 35,301,248 30,920,584 +14.2 38,478,035 32,795,098
Satl Lake City 26,034,579 17,200,073 +51.4 29,252,682 32,161,600
Portland  25,709,299 21,696,804 +18.5 28,112,848 20,086,081
Spokane 28,890,858 21,525,627 +34.2 22,124,089 16,404,121
Tacoma __ _ _ _ 19,108,872 17,615,310 +8.5 20,386.795 16,045,039
Oakland 7,830,159 6,524,968 +20.0 17,303,598
Sacramento. 3,985,000 3,953,215 +0.8

a __ 4,078,398 2,826,477 +44.3 3,523,829 3,377,812
Fargo  2,657,294 2,260,433 +17.6 2,266,226 2,512,788
Sioux Falls 2,575,000 2,211,303 +16.5 1,845,561 1,612,940
Stockton  1,919,263 1,940,697 -1.1
San Jose 1.950,286 1,910,188 +2.1 2,104,466
Billings  1,017,000 863,382 +17.8
San Diego_ 4,210,974 3,601,723 +16.9

Total Pacific 366,739,191 320,996,861 +19.3 428,153,621 357,349,201

Week ending January 30.
Clearings at

Inc. or
1909. 196& Dec. 1907. 1906.

San Francisco _ _ [31,538,803 33269,679 -5.2 47,950,919 39,600,440
Los Angeles _ _ 9,781,458 7,466,776 +31.0 12,715,938 110,428,377
Seattle  7,587,126 6,072,840 +25.0 8,826,636 7,558,213
Salt Lake City __ 5,128,070 3,655,053 +40.3 5,503,063 6,444,211
Portland 4,951,333 4,318,127 +14.7 4,705,814 3,967,693
Spokane  5,557,990 3,957,058 +40.9 5,103,197 3,217,614
Tacoma  4,287,935 3,517,877 +21.9 4,263,675 2,920,270
Oakland  1,585,304 1,540,881 +2.9 4,004,477
Sacramento ____ 750.000 878,006 -14.6
Helena  1,000,000 612,131 +63.4 614,330 914,187
Fargo  532,491 437,747 294,005 454,300
Sioux Falls  580,000 . +56.8 325 042 268.470
Stockton  315,016 429,871 -26.7
San Jose 375,000 386,000 -2.8 431,966
Billings  220,000 200,000 +10.0
San Diego 1,000,000 850,600 +17.6

Total Pacific__ 75,190,526 67,962,046 +10.6 94,739,062 75,773,775

Our usual monthly detailed statement of transactions on
the various New York Exchanges is appended. The results
for the month of January in 1909 and 1908 are given below.

Descrip-
tion.

January 1909. January 1908.

Par Value
or Quantity.

Actual
Value.

Aver.
Price.

Par Value I Actual
or Quantity. Value.

Aver.
Price.

St'ItiSh's_ 17,275,500 16,594,8951
1Val..51,609,551,575 $1,550,409,801 96.3 $1,396,403,800 51,015,764,111 72.7

RR.bonds $134,866,500 $128,468,910 95.3 $85 845 900i 867,841,948 79.0
Gov't bds.

. . $37,741 102.0 $59,000 $65,866111.6
State bds_ $2,858,500 $2,981,221 104.31 $5,386,500 85,321,424 98.8
Bank st ks $4,500 $7,140 158.71 $25,800 846,461 180.1

Total.-81,747,318,09581,681,904,813 96.3 $1,487,721,000i$1,089,039,810 73.2

The volume of transactions in share properties on the
New York Stock Exchange each month since July 1 in
1908-09 and 1907-08 is indicated in the following.

,

.
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SALES OF STOCK AT THE NEW YORK STOCK EXCHANGE.

M'th.

July_
Aug _
Sept.

3d qr

Oct _
Nov_
Dec _

4thqr

Jan

1908. 1907.

Number
Of

Shares.

Values. Number
of

Shares.

Values,

Par. Actual. Par. Actual.

S $ $ S
13,857,563 1,249,522,67 964,269,48112,811,354 1,141,219,600 990,994,600
18,881,265 1,699,430,100 1,584,406,183 15,561,583 1,390,644,6251,180,470,609
17,582,499 1,557.670,875 1,485,649,29 v 12,223,5411,088,393,825 902,471,817

50,321,3274,506,623,651 4,034,324,96240,596,4783.620,258,0513,073,937,026

14,256,901 1,302,230,3751,252,695,98817,333,793 1,550,957,0501,127,476,980
24,966,3262,389,941,5502,306,950,487 9,677,494 849,293,525 617,436,014
23,002,3542,140,577,8002,059,978,41 12,636,4911,072,137,925 778,946,878

62,235,581 5,832,749,7255,619,624,88'39,647,7773,472,388,5002,523,859,872

1909 1908
t7,275,5011,609,551.5751,609,551,575 1,550,409,80116,594,89 1,396,403,8011,015,764,111

The following compilation covers the clearings by months
since July 1 1908.

MONTHLY CLEARINGS.

Month.
Clearings, Total All. Clearings Outside New York.

1908. 1907. 1908. 1 1907.

$ I
July _ 11,071,981,247 12,372,028.084 -10.5 4,453,893,588 65,060,265,679-12.0
Aug _ _ 10,248,695,249 11,558,715,889 -11.3 4.023,581,641 4,668,225,399-13.8
Sept -- 11,112,581,447 10,573,022,063 +5.0 4,330,097,831 4.542,793,316 -5.0

3d qr - 32,433,258,043 39,503,766,036 -6.0 12,808,573,061 14,271,284,394 -10.3

12,136,130,544 13,804,806,282 -12.1 4,901,858,771
--

5,608,892,641 -12.6Oct - -
Nov _ _ 12,976,376.842 9,679,735,498 +34.1 4,785,354.040 4,178,993,335 +14.5
Dec 14,383,443,871 9,423,094,192 +52.6 5.117,157,352 4,073,167,245 +25.6

4th qr. 39,495,951,257 32,907.725,972 +20.0 14,804,370,163 15,861,053,221 +6.8

1909. 1908. 1 09. 1908.
Sari _ 14,047,081,636 11,383,483,175 4-11.4 5,162,781,941 4,633,208,218 +11.4

The course of bank clearings at leading cities of the country
for the month of January in each of the last eight years is
shown in the subjoined statement:

BANK CLEARINGS AT LEADING CITIES IN JANUARY. •
(000,0004
omitted.)

New York 
Chicago  
Boston  
Philadelphia 
St. Louis 
Pittsburgh  
San Francisco 
Baltimore 
Cincinnati 
Kansas City 
Cleveland 
Minneapolis. 
New Orleans
Detroit  
Louisville  
Omaha  
Providence  
Milwaukee  
Buffalo  
fit. Paul 
Denver r 
Indiana.polis  
Richmond 
Memphis  
fleattle 
Salt Lake City 
Hartford  

Total  
Other cities 

Total all 
Outside New York 

1909. 1908.
$ $

8,884 6,750
1,123 948
781 685
574 528
298 272
181 199
153 148
126 114
129 115
189 148
71 72
71 93
85 92
58 • 57
64 50
57 51
33 33
49 47
41 35
41 41
;18 33
39 30
32 27
27 25
35 31
26 17
16 17

1907.
S

9,638
1,040
905
074
290
242
205
137
132
139
81
79
111
62
62
45
40
50
38
38
36
40
20
26
38
29
17

14,214
841

1906. 1905.
$ $

11,238 7,735
987 814
843 657
712 556
283 255
251 195
186 138
137 108
123 108
115 94
73 69
83 70
108 96
56 50
62 53
40 36
39 33
44 36
35 30
32 26
31 29
33 30
31 24
28 25
33 19
32 17
17 14

1904. 1903.

5,691 7,186
729 760
586 670
494 545
242 215
160 195
127, 128
101' 106
100 107
95 89
60 71
63 62
116 77
42 46
46 51
32 33
35 37
35 36
26 28
24 28
18 19
28 28
23 19
29 21
17 16
14 14
12 14

1902.
S

6,929
734
648
510
233
199
106
107
90
90
62
61
74
69
44
31
35
33
27
24
22
23
21
16
12
15
14

13,221
826

10,658
725

15,652
684

11,317
531

8,94610,801
605 488

10,227
430

14,047
5,163

11,383
4,633

15,055
5,417

16,336
5,098

11,848
4,113

9,451 11,089
3.760 3,902

10,659
3,730

DEBT STATEMENT JANUARY 30 1909.
The following statements of the public debt and Treasury

cash holdings of the United States are made up from official
figures issued Jan. 30 1909. For statement of Dec. 311908,
•see issue of Jan. 23 1909, page 208; that of Jan. 311908, see
Feb. 15 1908, page 386.

INTEREST-BEARING DEBT JANUARY 30 1909.
Amount  Amount Outstanding 

Interest Issued. Registered. Coupon. Total.
Title of Loan.- Payable.

2s, Consols of 1930 Q.-J. 696,250,150 641,130,250 5,119,900 646,250,150
Loan of 1908,1918 ___ _Q.-F. 198,792,660 40,955,080 22,090,380 63,945,460

4s, Loan of 1925 Q.-F. 162,315,400 97,273,200 21,216,700 118,489,900
28, Pan. Canal Loan 1906_Q.-N. 54,631,980 54,600,480 31,500 54,631,980
23, Pan. Canal Loan 1908.Q.-F. 29,990,000 29,239,320 750,680 29,990,000

Funded loan of 1891, continued at 2%, called May 18
,as 1900, interest ceased Aug. 18 1900  $32,000 00 $32,000 00
Funded loan of 1891; matured Sept. 2 1891  24,450 00 23,750 00
Loan of 1904, matured Feb. 2 1904  71,050 00 68,950 00
Funded loan of 1907, matured July 2 1907  2,390,100 00 2,320,700 00
Raunding certificates, matured July 1 1907  17,910 00 17,880 00
Old debt matured at various dates prior to Jan. 1 1861

and other items of debt matured at various dates
subsequent to Jan. 1 1861  913,425 26 910,425 26

Aggregate int.-bearing debt_ A,091,980.190 863,198,330 50,109,160 913,307,490
Note.-Denominations of bonds are:
Of $20, loan of 1908. coupon and registered.
Of $50, all issues except 35 of 1908; of $100, all issues.
Of $500, all issues; of $1,000, all issues.
Of $5,000, all registered 28, 35 and 45, of $10,000, all registered bonds.
Of $50,000, registered 2s of 1930.

DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY.
December 31. January 31.

Aggergate debt on which interest has ceased since $3
maturity    ,448,935 26 $3,373,705 26

DEBT BEARING NO INTEREST.

United States notes $346,681,016 00
Old demand notes  53,282 50
National bank notes-Redemption account  43,550,967 50
Fractional currency, less $8,375,934 estimated as lost or destroyed_ 6,861,357 28

RECAPITULATION.
Increase (+) or

Classification- Jan. 31 1909. Dec. 31 1908. Decrease (-).
Interest-bearing debt  $913,307,490 00 $912,900,850 00 +1406,640 00
Debt interest ceased  3,373,705 26 3,448,935 26 -75,230 00
Debt bearing no interest  397,146,623 28 400,501,382 78 -3,354,759 50

Iotal gross debt $1,313,827,818 54 $1,316,851,168 04 -$3,023,349 50
Cash balance in Treasury* 299,701,585 48 319,501,417 34 -19,799,831 86

Total net debt $1,014,126,233 06 $997,349,750 70 +116,776,482 36

* Including $150,000,000 reserve fund

The foregoing figures show a gross debt on Jan. 30 of
$1,313,827,818 54 and a net debt (gross debt less net cash
in the Treasury) of $1,014,126,233 06.
TREASURY CASH AND DEMAND LIABILITIES.-

The cash holdings of the Government as the items stood
Jan. 31 are set out in the following:

ASSETS. LIABILITIES-
Trust Fund Holdings- S Trust Fund Liabilities-

Gold coin  $864,263,869 00 Gold certificates  $864,263,869 00
Silver dollars  480,808,000 00 Silver certificates  480,808,000 00
Silver dollars of 1890_ _ 4,525,000 00 Treasury notes of 1890_ 4,525,000 00

Total trust fund- - -$1,
Gen. Fund Holdings-

Gold coin and bullion_ _
Gold certificates 
Silver certificates 
Sliver dollars 
Silver bullion  
United States notes_ _
Treasury notes of 1890_
National bank notes_ _
Fractional silver coin_ _
Fractional currency__ _
Minor coin 
Bonds and interest paid

349,686,869 001 Total trust liabilities.$1.349,686,869 00
Gen. Fund Liabilities-

$28,820,534 35 National Bank 5% fund $21,723,067 01
25,956,330 00 Outstanding checks and
19,535,237 00 drafts  12,326,230 54
10,066,137 00 Disbursing officers' bat-
4,680,407 32 ances   75,308,719 06
8,661,996 00 Port Office Department

15,276 00 account   4,767,846 87
37,762,721 00 Miscellaneous items 1,789,206 31
22,899,997 90

102.64 Total gen. liabilities_ $115,915,069 79
2,360,178 83

23,525 961

Total in Sub-Treas's_ $160,782,444 00
In Nat. Bank Depositaires-

Credit Treasurer of U.S. 88,523,857 04
Credit 'U.S. dis. officers 11,987,343 45

1
Total in banks  $100,511,200 49
In Treas. of Philippine Isl.-

Credit Treasurer of U.S. 1,967,746 46 Cash Balance & Reserve-
Credit U.S. dis. officers 2,355,264 32 Total cash and reserve.. $299,701,585 48
 I Made up of-

Total in Philippines_ $4,323,010 78 Available_ _$149,701,585 48
• 1 and

Reserve Fund Holdings- 'Reserve Fund-
Gold coin and bullion__ $150,000,000 00 Gold&bull. 150,000,000 00

Grand total $1,765,303,524 271
1

Grand total $1,765,303,524 27

TREASURY CURRENCY HOLDINGS .-The following
compilation, based on official Government statements, in-
dicates the currency holdings of the Treasury on the first of
November and December 1908 and January and February
1909. Statements of corresponding dates in previous year
will be found in our issue of Feb. 15 1908, page 386.

TREASURY NET HOLDINGS.
Nov. 1 '08. Dec. 1 '08. Jan. 1 '09. Feb. 1 '09.

Holdings in Sub-Treasuries- S $
Net coin and gold bullion 232,051,793 228,201,751 232,703,457 204,776.864
Net silver coin and bullion  10,113,154 12,726,314 24,706,864 34,281,781
Net United States Treasury notes 13,775 10,143 6,811 15,276
Net legal-tender notes  3,686,960 3,043,833 10,258,047 8,661,996
Net national bank notes  22,642,191 17,752,117 25,287,727 37,762,721
Net fractional silver   19,272,269 17,913,465 18,162,747 22,899,998
Minor coin, Ate  2,684,561 2,333,786 2,050,073 2,383,808

Total cash in Sub-Treasuries _290,464,703 281,981,409
Less gold reserve fund 150,000,000 150,000,000

313,175,7268310,782,444
150,000,000 150,000,000

Cash bal. in Sub-Treasuries.... _140,464.703 131,981,909
Cash In national banks 
Cash in Philippine Islands 

131,693,493 130,111,806
4,029,618 4,769,987

163,175,726
123,928,436
5,009,728

292,113,890
122,612,473

160,782,449
100,511,200
4,323,011

Net Cash in banks, Sub-Treas_276,187,814 266,863,202
Deduct current liabilittes_a 109,305,561 115,475,840

265,616,655
115,915,070

Available cash balance 166,882,253 151,387,362 169,501,417 149,701,585
--

a "Chiefly disbursing officers' balances."
d Includes $4,680,907 silver bullion and $2,383,808 minor coin, &c., not included

in statement "Stock of Money." 

IMPORTS AND EXPORTSOF GOLD AND SILVER2AT
SAN FRANCISCO.

The Collector of Customs at San Francisco has furni hed
us this week with the details of the imports and exports of
gold and silver through that port for the month of December,
and we giye thetn below in conjunction with the figures for
preceding months, thus completing the results for the
calendar year 1908. The imports of gold were of fair volume,
reaching $259,488, of which $82,770 coin. Of silver there 

icame n $242,038, mainly bullion. During the twelve
months there was received a total of $4,385,133 gold and
$2,724,806 silver, which compares with $3,505,557 gold and
$3,336,378 silver in 1907. The shipments of gold during
December were $1,237 coin, and the exports of silver were
$482,570, almost wholly bullion. For the twelve months
the exports of gold reached $20,480, against $21,592 in 1907,
and $5,760,289 silver was sent out, against $3,676,655 in
1907. The exhibits for December and for the twelve months
is as follows:

IMPORTS OF GOLD AND SILVER AT SAN FRANCISCO.

Months
Gold. Silver.

Coin.

$

Butt ion. Total. Coin. Bullion. Total.

1908.
January  146,235 312,822 459.057 700 211,761 212,461
February  26,749 325,927 352,676   917,907 217,907
March  246,555 133,663 380,218   290,554 290.554
April  1,210 144,905 146,116 249 268,072 268,321
May  2,865 291,739 294,604 3,150 274,274 277.424
June  502,005 160,461 662,466   213,757 213.757
July  1,585 328,430 330,015 R 4;0 169,454 177,910
August 5,900 123,386 129,286 4,270 214,038 218,308
September  741,965 175,326 917,291 1,285 171,019 172,304
October 310 273,381 273,691   209,157 209,157
November  1,073 179,153 180,226 4,297 220,368 224,665
December  82,770 176,718 259,488 12,532 229,506 242,038

Total 12 months_  1,759,222 2,625,911 4,385,133 34,039 2,680,867 2,724,806
Aggregate debt bearing no interest $397,146,623 28
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EXPORTS OF GOLD AND SILVER FROM SAN FRANCISCO.

Months.
Gold. Silver.

Coin. Bullion. Total. Coin. Bullion. Total.

1908.
January  1,700 1,700 1,575 271,100 272.675
February  1,903 1,903   323,888 323,888
March  15,000 15,000 1,671 436,204 437,875
April    667,014 667,014
May    635,956 635,956
June    492,415 492,4 ii
July  1,575 267,000 268,635
August   589.199 589.199
September  540  540 1,553 475,500 477,053
October 100 100   519,614 519,614
November _    593,395 593,395
December  1,237 1,237 1,455 481,115 432,570

Total 12 months_ _ 18,577 1,903 20,480 7,829 5,752,460 5,760,289

MonetartliTomtaxerciaMnglisTtA, ems
0.•••••••••••14/../VVVN

London, Saturday, Jan. 23 1909.

Business on the Stock Exchange continues quiet. There

is, indeed, a large investment business, for the dividends

now being distributed are being re-invested; but there is

exceedingly little speculation, and consequently many

members of the Stock Exchange have little to do. On the

other hand, there is an extraordinary rush of new issues of

all kinds, and the public is applying for these eagerly. The

Russian loan was a marked success. The list was opened in

London on Monday morning and early in the afternoon it

was closed, the subscriptions already covering several times

the amount offered. In Paris its success was, of course, a

foregone conclusion. It appears, however, to have been

even greater than was anticipated. The list closed only last

evening and no official statement can of course yet be

issued. But it is believed that the loan in Paris has been

covered a hundred times. In other words, it is said that
applicants will get only 1% of what they applied for.

This, of course, is the most remarkable instance. But
nearly all the new issues of late have been highly successful.
Other issues are expected on a considerable scale, and
probably the British investments in foreign countries during
the year that has just begun will be on an unprecedented
scale. Almost all the colonies and India will borrow largely- --
and foreign countries are likewise borrowing on a great scale.
In the city it is alleged that these new issues are attracting
the public from the older securities which do not give as
high a yield. It may well be doubted, however, whether
that is so. The new issues, of course, are very Atractive.
For instance, the Russian loan yields the applicant over 5%.
But it is to be recollected that at all times of activity the
new issues are on a very large scale.
The real explanation for the unwillingness of the public to

engage in new speculative ventures is the political uncer-
tainty. It seems to be beyond doubt now that the settlement
between Turkey and Austria-Hungary is complete, although
it is not yet officially announced. There seems no doubt,
also, that an arrangement will be arrived at between Turkey
and Bulgaria. And as the Powers are using all their in-
fluence to induce Austria-Hungary to make some concessions
to Servia and Montenegro, the general expectation is that
something will be done for them. So far as the Near Eastern
crisis is concerned, then, it is almost everywhere believed
that matters are arranged, and consequently that there
will be no breach of the peace. In Paris, however, there is
some uneasiness because the French Government has just
begun to negotiate with the new Moorish Sultan and it is
feared that Germany may do something to make the position
of France again unpleasant, the reason for the fear being
that there is strong opposition offered to certain of the pro-
posed new German taxes and that the German Government
may try to overcome the opposition by arousing patriotic
fervor. The fear is probably unfounded, for France is
admitted to have contributed powerfully to the settlement
of the Near Eastern question, and the good offices of France
are still required by Austria-Hungary. Still, the fear does
exist in France, and while it lasts it is probable that the
stagnation of business on the Stock Exchange will continue.
In Germany trade is bad. The discussion of the new taxes

is impending and it is known that there must soon be a
very large Imperial loan. Business, therefore, is very quiet.
Here at home there is a hopeful feeling. But while the whole
Continent holds aloof, there is little inclination to engage in
new risks.
Money is becoming easier and it looks as if rates now would

rapidly fall away. For the time being the shipments to
Argentina are stopped. The belief amongst the best in-
formed here is that the shipments from New York will prac-
tically complete the Argentine requirements. If that be so,
there will be very little drain upon the London money
market. On the other hand, gold is coming in larger amounts
and earlier than usual from Egypt. £200,000 was received
this week. Another £200,000 will probably be sent here
either to-day or on Monday; and £400,000 more are on the

way. At the same time both coin and notes are returning
from internal circulation and thus the Bank of England is
becoming decidedly stronger. .
The India Council offered for tender on Wednesday 120 lacs

of its bills and the applications amounted to 575 lacs at prices
ranging from is. 3 15-16d. to is. 31-32d. per rupee. Appli-
cants for bills at Is. 3 15-16d. and for telegraphic transfers at
is. 3 31-32d. per ruppee were allotted about 20.87% of the
amounts applied for.
The following return shows the position of the Bank of

England, the Bank rate of discount, the price of consols,
&c., compared with the last four years:

1909.
Jan. 20.
£

1908.
Jan. 22.
£

1907.
Jan. 23.
£

1906.
Jan. 24.
£

1905.
Jan. 25.

.£
Circulation  29,065,080 28,259,650 27,846,000 28,277,445 27,379,170
Public deposits_ _ _ _ 7 ,647 ,713 6,753,430 8,749,297 7,810,844 8,965,055
Other deposits  41,120,895 43,328,157 40,672,114 47,286,992 41,394,578
Govermn't securities 14,801,155 14,332,136 15,458,516 13,439,473 18,408,041
Other securities_ _ _ _ 29,518,552 26,344,625 27,927,342 37,224,692 24,634,368
Reserve,notes&coin 22,442,985 27,523,313 24,205,525 22,613,705 25,473,233
Coln&bull.,both dep 33,058,065 37,332,963 33,601,525 32,441,150 34,402,403
Prop. reserve to lia-

bilities P. c• 46 543-g 48 15-16 41 50 7 16
Bank rate _ _  p. c. 3 *4 5 4 3
Consols, 2% p. c.__ 83 9-16 8434 8734 89 11-16 88 3-16
Silver   23 15-16d. 25 9-16d. 31 7-16d. 30 3.16d. 28 3-16d.
Clear.-house returns 275,323,000 249,112,000 239,743,000 214,928,000 186,205,000

The rates for money have been as follows:

Bank of England rate 
Open Market rate-
Bank bills-60 days 

-3 months__ - -
• -4 months 
-6 months.--

Trade bills-3 months_ ...._
-4 months_ _._ -

Interest allowed for deposits-
By joint-stock banks 
By discount houses:
At call  
7 to 14 days 

Jan. 22
3

2%
2%
2 9-16
234
3
3

134

134

Jan. 15.
3

25%
2 11-16 2
2 11-16 2
2%
3

3153%

1%

1%

Jan. 8.
234

2% 2
5-16@2%
5-1602%

2%
2% (4)2%

2%

1

1
1%

Jan. 1.
234

1-16®2%
234
zg
251
234
234

1
1
134

The Bank rates of discount and open market rates at the
chief Continental cities have been as follows:

Jan. 23. Jan. 16. Jan. 9. Jan. 2.
Rates of Bank Open Bank Open Bank Open Bank Open

Interest at- Rate. Market. Rate. Market. Rate. Markel. Rate. Market.
Paris  3 2% 3 2% 3 2% 3 294
Berlin 4 234 4 2% 4 254 4 2%
Hamburg 4 234 4 254 4 2% 4 2%
Frankfort  4 23-16 4 254 4 2% 4 2%
Amsterdam  3 2% 3 234 3 2% 3 234
Brussels  4 25-16 3 2% 3 24 3 2%
Vienna  4 35/i 4 3% 334 4 33
St. Petersburg 534 nom. 534 cont. 5% noM. 554 nom
Madrid 434 354 4% 334 434 3% 434 3534
Copenhagen  5 5 531 5 534 5 534
The quotations for bullion are reported as follows:
GOLD. Jan. 21. Jan. 14.1 SILVER. Jan. 21.

London Standard. s. d. s. d. I London Standard. d.
Jan. 14.

d.
Bar gold, fine, oz  7711034 77 log 1Bar silver, fine, oz__ _23 11-16 24
U. S. gold coin, oz  76 5% 76 5341 " 2 mo. delivery.._ _23 9-16 23%
German gold coin, oz  76 5% 76 6% I Cake silver, oz 25 9-16 25%
French gold coin, oz.- 76 5% 76 5% I Mexican dollars  nom DOM.

Japanese yen  7615%, 76 5341

Messrs. Pixley & Abell write as follows under date of
Jan. 21:
GOLD.-France was again a keen buyer for quick delivery in view of the new

Russian loan to be subscribed for in Paris to-morrow, and bought all supplies at
775. 10%d., an advance of %d. on the closing price of last week. The quotation
has since declined to 77s. 10%cl., owing to the high rate quoted for the Paris cheque
next week. Next week we expect £664,000 from the Cape. At the Bank £200,000
has been received in sovereigns from Egypt, while £650,030 has been withdrawn for
South America. For the week: Arrivals-Cape, £409,000; India, £80,000; Aus-
tralia, £25,000; total, £514,000. Shipments-Bombay, £46,000; Madras, £3,500;
total, £49,500. For month of December: Arrivals-Germany, £10,000; France,
£9 000; South Africa, £3,672,000; India, £189,000. Shipments-Germany, £124,-
000; France, £3,575,000; India, £213,000; Argentine, £799,000.
SILVER.-On some buying orders for the Indian Bazaars and on further cover-

ing by "shorts," this market rose from 24d., the quotation for spot silver on the
14th inst., to 24%d. on the 18th inst., but on selling by China weakness followed.
and we have since fallen to 23 11-16d. for spot and 23 9-16d. for forward, the closing
rates. Indian requirements seem satisfied for the time being, while the speculative.
"short" account has been much reduced; but the future of the market will greatly
depend on the action of China after the new year holidays, which commence to-
morrow and last until the 25th inst. The Bombay quotation is Rs. 61 per loo,
tolahs for the February settlement and Rs. 60% for that of March. For the week:
Arrivals-New York, £200,000. Shipments-Bombay, £97,500; Madras, £7,500:
Calcutta, £5,000; Singapore (coin), £61,000; total, £171,000. For month of De-
cember: Arrivals-Germany, £22,000; France, £8,000; U. S. A., £623,000; Ship-
ments-Germany, £121,000; France, £96,000; India, £910,003.

The following shows the imports of cereal produce into
the United Kingdom during the season to date, compared
with previous seasons:

IMPORTS.
Twenty weeks. 1908-09. 1907-08. 1906-07. 1905-06.

Imports of wheat  
Barley  

cwt_33,640,700
11,964,400

34,462,800
13,993,600

32,480,700
11,447,600

33,100,900
11,679,600

Oats 4,842,800 4,054,400 4,563,300 5,063,000
Peas 646,580 884,160 912,600 910,345
Beans  655,840 561,660 461,400 426,680
Indian corn 14,708,100 19,133,300 19,170,000 16,930,700
Flour ; 5,362,000 6,013,700 5,663,200 6,241,100

Supplies available for consumption (exclusive of stock on
September 1):

1908-09. 1907-08. 1906-07. 1905-06.
Wheat imported cwt_33,640,700 34,462,800 32,480,700 33,100,900
Imports of flour 5,362,000 6,013,700 5,663,200 6,241,100
Sales of home-grown 14,281.141 13,615,685 11,585,000 15,676,266

Total  53,283,841 54,092,185 49,728,900 55,018,266
Average price wheat, week 32s. 86. 358. 54. 26s. ld. 28s. 6d
Average price, season 31s. 9d. 345. 26. 26s. 3d. 275 106

The following shows the quantities of wheat, flour and
maize afloat to the United Kingdom:

This week. Last week 1908. 1907.
Wheat qrs. 1,775,000 1,660,000 2,750,000 1,805,000
Flour, equal to qrs_ 195,000 220,000 385,000 185,000
Maize  qrs. 495,000 495,000 440,000 640,000

English Financial Markets-Per Cable.
The daily closing quotations for securities, &c., at London,

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

Week ending February 5. Sal. Mon. Tues. Wed. Thurs. Frt.Silver, per oz d  23% 24 23% 24 23 15-16 24Consols, new, 2% per cents__ 83% 837-16 833 83% 83% 83 11-16For account  83% 83% 83 11-16 83% 83% 83 13-16French Rentes (in iParis)_fr. 96.67% 96.75 96.90 96.823 96.85 96.97%Amalgamated Copper Co_ _  c76 75 76% 77% 773j 76%bAnaconda Mining Co  98 8% 9% 9%
Atchison Topeka & Santa Fe.101% 101% 102% 102%

Preferred  104 104 104 1043Baltimore & Ohio c111% 111 110% 110%
Preferred  c94 94 94% 94%

Canadain Pacific 1744 176% 176% 177%Chesapeake & Ohio  64% 63% 64% 66
Chicago Great Western  7% 8 84 9Chicago Milw. & St. Paul c149 148% 149 150Denver & Rio Grande, com_ 433 423 44 45%Preferred   84 83 843 85Erie, common  31% 31 31% 31%First Preferred  48 46% 463 473Second Preferred  3634 365 36% 37Illinois Central 1443 145 145 145%Louisville & Nashville 129% 124% 125 126%Mexican Central  23 225. 22% 22%
Mo. Kansas & Texas, com  43% 423 42% 43%Preferred   76% 753 75% 76National RR. of Mexico  43 43 43 43
N. Y. Central & Hudson Riv.130% 129% 130 131%
N. Y. Ontario & Western__ _ 48% 47% 48 48%Norfolk & Western, common 93 93 933 933jPreferred  c87 88 90 90
Northern Pacific 141% 140% 1413 142aPennsylvania   67.% 67% 673 67%aReading Company  68% 68 68 68%
aFirst Preferred  47 47% 47% 473aSecond Preferred  473j 973 47 47

Rock Island  24% 24% 25 25%
Southern Pacific 121 120% 121% 121%
Southern Railway, common_ 26 25% 26 26

Preferred   62% 63 63 633
Iraion Pacific, common 181% 1807 182% 183

Preferred   97% 973 98 98
U. S. Steel Corp., common_ 53% 533 54% 54%

Preferred  116% 1165% 1173( 117%Wabash  19 18% 18% 19
Preferred   49% 48% 48 50
Extended 4s  79 78% 793 80

a Price per share. 5£ sterling. c Ex-dividend.

93 91,
102 102%
104 104
110% 110%
94% 95
177% 177%
67% 68%
8% 7%

149% 149
96% 49%
85 87
31% 31%
47% 47
36% 36%
146 145%
126% 126%
22% 22%
93% 43%
76 76%
43 43
131 130
98% 49%
93% 93%
90 90
142 142
67% 67%
67% 66%
47% 47
47 47
25 25%
120% 120%
26 26
63% 63%
181% 181%
97% 98
53% 53%
117% 117%
19 19
50 99%
70% 79

,Tyaranvercial and Miscelantons enis
•

BANK NOTES—CHANGES IN TOTALS OF, AND IN
DEPOSITED BONDS, &c.—We give below tables which
show all the monthly changes in bank notes and in bonds
and legal tenders on deposit. The statement for January
1908 will be found in our issue for Feb. 29 1908, page 525.

1908-09

Jan. 30_ _ _
Dec. 31_ _ _ _
Nov. 30.
Oct. 31_
Sept. 30_ .._ _
Aug. 31W. 
July
June 30----
May 29- - -
April 30-- -
Mch. 31_ - _-
Feb. 29- -

Bonds and Legal-Tenders
on Deposit for
Bank Circulation.

Bonds.

635,214,560
631,318,790
618,497,940
632,624,850
632,871,890
631.607,490
629,432,920
628.147,130
629,031,160
628,839,430
632,422,570
636,426,660

Legal-
Tenders.

Circulation Afloat Under

Bonds.

96,363,455
98,281,960
52,270,912
39,065.637
48,639,442
59,339,115
66,728.009
75,083,400
73.735,370
72,220,323
67,573,019
63,215,807

630,309,637
628,786,205
614,907,265
626,779,350
626,972,885
625,986.993
625,360,982
623,250,517
624,714,147
625.425,375
628,834,336
032,458,712

Legal-
Tenders.

$
46,363,455
98,281,960
52,270,912
39,065,637
48,639,442
59,339,115
66,728,009
75,083,400
73.735,370
72,220,323
67,573,019
63,215,807

Total.

676,673,092
677,068,165
667,178,177
665,844,987
675,612,327
685,326,108
692,088,991
698,333,917
698,449,517
697,645.698
696,407,355
695,674,519

The following shows the amount of each class of bonds
held against national bank circulation and to secure public
moneys in national bank depositories on Jan. 30.

Bonds on Deposit
Jan. 30 1909

U. S. Bonds Held Jan. 30 to Secure—

Bank PublicDeposits Total
Circulation. in Banks. Held.

Two per cent, Panama Canal, 1916-36
Four per cents, Loan of 1925  
Three per cents, Loan of 1908-18 
Two per cents, Consols 1930 
Two per cents, Panama Canal, 1918-38_
3.658, District of Columbia, 1924 
State, City and Railroad Bonds 
Hawaiian Islands Bonds 
Philippine Loan 
Porto Rico  

Total on deposit Jan. 30 1909 

$
39,862,490 13,179,700 53,042,140
14,026,950 6,987,750 20,514,700
12,176,180 7,778,900 19,955,080

552,671,050 45,699,450 598,370,500
16,477,940 1,630,000 18,107,040

2,393,000 2,343,000
34,889,846 34,889,846
1,479,000 1,479,000
7,861,000 7,861,000
541,000 541,000

635,214,560 121,889,646 757,104,206

The following shows the amount of national bank notes
afloat .and the amount of legal-tender deposits Jan. 1 and
Feb. 1 and their increase or decrease during the month of
January.

National Bank Notes—Total Afloat—
Amount afloat Jan. 1 1909 8677,068,165Amount issued during January
Amount retired during January

$10,922,049  11,317,122 395,073
Amount of bank notes afloat February 1 1909 $676,673,092Legal-Tender Notes—

Amount on deposit to redeem national bank notes Jan. 1 1909  $98,281,960Amount deposited during January  $3,526,218
Amount of bank notes redeemable in January  5,444,723 1,918,505

Amount on deposit to redeem national bank notes February 1 1909_ - $46,363,455

F' 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 BANKS
APPROVED.

The Farmers' ec Merchants' Bank of Hollister, Cal., into "The First Na-tional Bank of Hollister." Capital, $100,000.
The Thornton Banking Co. of Nevada, Mo., into "The Thornton NationalBank of Nevada." Capital, $100,000.

NATIONAL BANKS ORGANIZED.
Certificates Issued from Jan. 25 to Jan. 29.

9,326—The National Bank of Wappingers Falls, N. Y. Capital, $25,000 -John C. Du Bois, Pres.; John O'Farrell and Charles F. Reid, Vice.Pres.; Wm. R. Tanner, Cashier,
9,327—The Northern National Bank of Duluth, Minn. Capital, $250,000.J. L. Washburn, Pres.; John G. Williams, Vice-Pres.; J. W. LyderJr., Cash.; J. E. Horak, Asst. Cash.
9,328—The First National Bank of North Bend, Ore. Capital, $25,000.Josiah C. Gray, Pres.; J. Virgil Pugh, Vice-Pres.; J. W. Gardiner,Cashier.
9,329—The Farmers' National Bank of Monticello, Ga. Capital, $30,000.E. H. Jordan, Pres.; J. A. Kelly, Vice-Pres.; D. N. Harvey, Cash.Conversion of the Farmers' Bank of Monticello.9,330—The First National Bank of Mercersburg, Pa. Capital, $25,000.David W. Faust, Pres.; L. Houston Johnston, David L. Martin,and Samuel W. North, Vice Pres.; F. P. Brewer, Cash.; HermanB. Hege, Asst. Cash.

RESUMPTION OF BUSINESS.
6739—The Union National Bank of Summerville, Pa., placed in chargeof a receiver Oct. 16 1908, resumed business Jan. 28 1009.

LIQUIDATIONS.
6,683—The First National Bank of Bolcchito, Okla., was placed in voluntaryliquidation December 29 1908.
6,053—The American National Bank of Everett, Wash., was placed involuntary liquidation January 16 1909.
7,842—The First National Bank of Milburn, Okla., was placed in voluntaryliquidation January 18 1909.
6,540—The National Bank of Commerce of Holdenville, Okla., was placedin voluntary liquidation January 20 1909.
5,566—The First National Bank of Omro, Wis., was placed in voluntaryliquidation January 30 1909.

—The Liverpool & London & Globe Insurance Co., a stock
company, has issued the 61st annual statement of its United
States branch for the calendar year 1908. It shows total as-
sets of $13,212,749, which include real estate amounting to
$1,850,480; U. S. Government 4% bonds, $487,800; State
and city bonds and railroad stocks and bonds, $4,508,630;
bond and mortgage loans, $3,314,950; bank balances and
all other assets, $3,050,889. The company reports unearned
premium and all other liabilities, $8,238,870, leaving a sur-
plus of $4,973,879. The New York directors are Charles
H. Marshall, Chairman; John Crosby Brown, Walter C.Hubbard, John A. Stewart, Edmund D. Randolph. HenryW. Eaton is Resident Manager.
—Having sold the greater part of $500,000 of the newissue of Lackawanna Steel Co.'s one-year 5% secured goldnotes, the New York and Philadelphia Stock Exchangefirm of Newburger, Henderson & Loeb offer the unsoldbalance, subject to previous sale or advance in price, at

993, and interest. The total issue of these notes is limited
to $5,000,000 and they are dated March 1 1909 and due
March 1 1910. Newburger, Henderson & Loeb will accept
orders for the unsold balance at either of their offices at
100 Broadway, New York, or 527 Chestnut St., Philadelphia.
—About a year ago Wm. J. MacDonald, of the Chicago

bond house of MacDonald, McCoy & Co., sold a large part
of his holdings in the corporation and retired from active
participation in the business, mainly on account of ill-
health. He still retains a considerable interest in the com-
pany, but prefers to remain inactive; and on this account
the firm name has just been changed to McCoy & Co. This
prominent Chicago bond house will continue to handle only
high-grade investment securities—municipal, corporation
and industrial.
—A block of $1,000,000 bonds of the Virginia & South-

western Railway Co., which is now a subsidiary of the
Southern Railway 1 is offered by Redmond & Co. at 983
and interest, yielding about 5.10%, by advertisement on a
preceding page. These bonds were fully described iii our
issue of Dec. 19 1908, page 1606. The net income of the
road for the six months ended Dec. 31 1908 is reported as
$272,781, against a present total interest charge (for a hull
year) of $164,250.
—A new co-partnership has been formed under the firm

name of Pyne, Kendall & Hollister for the transaction of a
general banking business in stocks and bonds. The offices
are in the new City Bank building 55 Wall Street. The
firm consists of Percy R. Pyne 2nd; I. Wistar Kendall;
Buell Hollister, and Page Chapman. Mr. Kendall, formerly
connected with Edward B. Smith & Co., will be the repre-
sentative on the Stock Exchange.
—F. J. Lisman, 30 Broad Street, the well-known bond

expert, has prepared a pamphlet in the interest of a dis-
cussion on the subject of amending the Connecticut savings
bank law. The pamphlet includes a digest of the pro-
posed statutes.
—Messrs. Wm. A. Read & Co., bankers, 25 Nassau Street,

and with offices in Boston, Baltimore and Chicago, are
offering to investors on another page several issues of
high-grade railroad bonds. Details will be sent on appli-
cation.
—The bond house of Trowbridge & Niver Co. removed its

Boston office on the 1st inst. from 95 Milk St. to the State
Mutual Building, 50 Congress St.
—E. Kirk Haskell has been admitted to membership in

the firm of Freeman & Co. at 34 Pine St.; this city.
—Rogers & Gould announce that Mr. Richard Van Wyck

has been admitted as a partner in the firm.
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GOVERN MENT 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

January. From previous returns we obtain the figures for

previous months, and in that manner complete the state-
ment for the seven months of the fiscal years 1907-08 and

1908-09. For statement of January 1908, see issue of March 14

1908, page 649.

RECEIPTS AND DISBURSEMENTS (000s omitted).

000s omitted.

Receipts 1908-09-
Customs 
Internal revenue 
Miscellaneous  

Total receipts  
Receipts 1907-08-

Customs 
Internal revenue 
Miscellaneous  

Total receipts  
Disbursements 1908-09-

Civil & miscellaneous-
War  
Navy  
Indians  a 
Pensions 
Public Works 
Interest  

Total disbursed__ _ -
Dtsbursements 1907-08-

Civil & miscellaneous_
War  
Navy  
Indians  
Pensions 
Public Works 
Interest  

Total disbursed_ _ _ _
Nat. Bank Red. Fund-

Receipts 1008-09 
Receipts 1907-08 

Disbursed 1908-09_ _
Disbursed 1907-08 

July. Aug. Sept. Oct. Nov. Dec. Jan.
Total
Seven ,
Mos.

$ $ $ $ $ $ $ $
20,605 22,534 24,947 23,445 22,933 24,539 23,819 162,822
21,829 19,806 20,153 22,590 21,833 22,530 18,672 147,412
9,735 2,954 3,220 3,283 3,237 3,250 4,989 30,669

52,169 45,294 48,320 49,318 48,003 50,319 47,480 340,903

28,836 29,716 25,604 28,158 21,909 21,745 23,272 179,241
22,840 22,232 22,294 25,006 19,213 20,815 19,745 152,146
4,230 6,278 3,540 5,864 4,407 4,724 6,418 35,461

55,906 53,226 51,438 59,028 45,529 47,284 49,435 366,848

20,603 11,586 7,672 18,365 10,637 10,922 17,244 99,028
18,072 7,830 10,903 9,157 10,239 11,856 11,030 79,085
9,646 7,948 10,252 9,185 11,224 10,235 9,313 67,804
1,793 1,720 1,500 974 1,867 1,543 1,006 10,405

13,885 13,384 14,400 11,671 14,714 13,950 11,915 93,918
9,771 5,003 6,036 7,419 7,039 11,901 9,239 56,408
3,269 1,732 141 32,078 2,219 163 3,277 14,070

77,039 49,203 52,904 60,039 57,938 60,570 63,024 420,718

14,898 10,249 10,802 14,888 7,665 12,205 15,426 86,133
14,218 10,333 8,193 8,831 5,500 8,413 8,832 64,320
9,273 9,119 8,565 10,426 9,699 11,551 9,031 67,665
1,513 1,467 1,162 939 1,343 1,366 510 8,300
12,133 14,054 11,670 11,472 12,898 13,184 12,385 87,795
11,122 7,752 7,966 8,673 3,622 8,899 9,343 57,377
3,656 1,664 181 3,315 1,635 201 3,291 13,943

66,813 34,638 48,539 58,544 42,362 55,819 58,818 385,533

5,730 4,490 2,570 3,331 15,747 1,319 3,515 36,708
2,503 1,482 2,482 2,139 1,067 1,478 8,579 10,730

20,793 13,081 8,736 6,904 4,556 4,674 6,869 65,615
2,734 2,465 1,934 1,804 2,705 917 3,144 15,793

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:

Stocks.
450 Key West Wharf & Coal

Co $105 lot
5 United States Trust Co_ _1,150

666 Lehigh Vail. Silk Mills of
South Bethlehem, Pa_ _ - 703i

27 Gallatin National Bank _350
20 Citizens' Cent. Nat. Bank_159%
10 Imp. & Traders' Nat. Bk_ _551
49 Lawyers'Title Ins. &Tr.Co_230
5 Amer. Exch. Nat. Bank_ _253
53 Warren RR Co 175
8 Continental Ins. Co 1,450
80 Germania Fire Ins. Co_269-271
30 Westches. & Bronx Title &

Mtge. Guar. Co 140
1,000 Contractors' Mach. Rental

& Transp Co 10c. per sh.
28 Louisv. Hen. & St. L. By.

pref. (stock trust ctf .)_ _ _ _ 26
72 Merchants' Nat. Bank_ _ _ _162
10 Union Ferry Co  22 4
12 Union Typewriter Co.,com. 59 %
8 Niagara lire Ins. Co 322
25 4th Nat. Bank 21531
61 United States Fire Ins. Co_ 61
10 Merchants' Exch, Nat. Bk_160
10 Bank of N. Y., N. B. A__ _327
2 Planters' Compress Co., p1. 8 %
6 Planters' CompressCo.,com. 2 3.5
11 Bklyn Acad. of Musle_60 g-70

• -

Bonds.
50 Terminal Warehouse  70 %
1,500 Bingham Gold Min. Co_$11 lot
3 Atchison Jewell Co. &
Western RR $2 lot

223 Investment Co. of N. J_ _ _$11 lot
100 Carnegie Trust Co 192 %

Bonds.
$14,000 N. Y. & Hoboken Ferry

Co. gen. 5s, 1946, J. & D_ _ _
94 9(-94 % & int.

$6,000 N. Y & N. J. Ferry Co
1st cons. 5s, 1946, J&J_9531 & int.

$10,000 Jersey City Water Sup-
ply Co. 4s, 1924, M. & N_ _94 &int.

$2,000 N. Y. & East River
Ferry Co. 5s, 1922, M. & N  68

$10,000 Hudson & Manhattan
By. Co. 1st 43s 85 & Int.

$1,000 New Mexico By. &
Coal 1st cons. & coll. 5s,
1951, A. & 0 90 & int.

$15,000 Plaza (Hotel) Operating
Co. 6% notes of Oct. 1910_ _ 91

$1,000 Chambers of Commerce
income bonds  30

$7,000 Ohio Copper Co. 1st Os,
cony. 1917, M. & S  043

$5,000 Judge Company purch.
money class B 4s, Dec. 1908
coupons attached $350 lot

DIVIDENDS.
The following shows all the dividends announced for the

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

Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Railroads (Steam).

Baltimore & Ohio, common 3 Mch. 1 Holders of rec. Feb. 1
Preferred  2 Mch. 1 Holders of rec. Feb. 1

Bellefonte Central (No. 1) 50c. Feb. 15 Holders of rec. Feb. 1
Buffalo Rochester & Pittsburgh, corn___ 2 Feb. 15 Holders of rec. Feb. 5

Preferred  3 Feb. 15 Holders of rec. Feb. 5
Chicago & Alton, common 2 Feb 15 Holders of rec. Feb. 6a

Prior lien and participating 2 Feb. 15 Holders of rec. Feb. 6a
Chic. Milw. & St. Paul, corn. & preferred 3% Mch. 1 Feb. 2 to Mch. 2
Chic. St. Paul Minn. & Om., corn. & pref. 334 Feb. 20 Holders of rec. Jan. 30
Clev. & Pittsburgh, orig. guar. (guar.). _ Mch. 1 Holders of rec. Feb. 10

Special guar. (quar.) 1 Mch. 1 Holders of rec. Feb 10
Cripple Cr'k Cent.. pf. (qu.) (No. 13)._ 1 Mch. 1 Holders of rec. Feb. 17
Delaware & Hudson (quar.) 2% Mch. 20 Holders of rec. Feb. 27
Green Bay & Western 5 Feb. 8 Holders of rec. Feb. 6
Illinois Central (No. 108) 33 Mch. 1 Holders of rec. Feb. 1
Louisville & Nashville 2% Feb. 10 Jan. 21 to Feb. 10
N. Y. Chic. & St. Louis, 1st & 2d pref 5 Itch. 1 Holders of rec. Feb. 5
Norfolk & Western, preferred 2 Feb. 18 Holders of rec. Feb. 3
Peoria & Bureau Valley 4 Feb. 10 Holders of rec. Feb. 1
Pittsb. Cinc. Chic. & St. L., common_ _ 2 Feb. 15 Holders of rec. Feb. 8
Reading Company, first preferred 2 Mch. 10 Holders of rec. Feb. 20
Rome Watertown & Ogd., guar. (quar.) 1% Feb. 15 Holders of rec. Jan. 30
Utica Clinton & Binghamton 14 Feb. 10 Feb. 1 to Feb. 9
Vandalla 2% Feb. 15 Holders of rec. Feb. 5

Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Street & Electric Railways.
Boston Elevated RV 3 Feb. 15 Jan. 31 to Feb 15
Brooklyn Rapid Transit (No. 1)  1 Apr. 1 Holders orrec. Mch. 10
Chicago City By. (extra) 3 Feb. 10 Holders of rec. Feb. 1
Connecticut Ry.drLtg., com.& Pfd.(quar.) 1 Feb. 15 Feb. 1 to Feb. 15
GeorgtaRy. & Electric, corn. (guar.) 13 Feb. 20 Feb. 16 to Feb. 20
Havana Electric By., common (No .1) _ _ 1 Feb. 15 Jan. 25 to Feb. 23

Preferred (No. 12) 134 Feb. 15 Jan. 25 to Feb. 23
N. J. & Hud. River Ry. & Ferry, corn_ _  2 Feb. 15 Holders of rec. Feb. 2

Preferred 3 Feb. 15 Holders of rec. Feb. 2
Philadelphia Company, preferred 23 Mch, 1 Holders of rec. Feb. 10
St. Joseph Ry., Lt., Ht. de Power, corn. _ _ _ Mch. 1 Holders of rec. Feb. 15
Susquehanna By., Lt. & Pow., pref.__ _ 23 Mch. 1 Feb. 16 to Feb. 28
Twin City R. T., Minneap., corn. (quar.) 131 Feb. 15 Holders of rec. Jan. 25
Whatcom County By. & Lt., pref.(No.11) 3 Mch. 1 Holders of rec. Feb. 13

Banks.
Copper, National (guar.) (No. 1) 2 Mch. 1 Feb. 16 to Mch. 1

Trust Companies.
Citizens, Brooklyn (No. 1) 23 Mch. 1 Holders of rec. Feb. 15

Miscellaneous.
Amalgamated Copper (quar.) % Feb. 23 Holders of rec. Jan. 28
American Radiator, common (guar.) 13 Mch. 31 Mall. 25 to Mch. 31
Common (extra) 2 Bich, 31 Mch. 25 to Itch. 31
Preferred (guar.) 14 Feb. 15 Feb. 7 to Feb. 15

Amer. Smelters SecurUies, pref. A (guar.) 13 Mch. 1 Feb. 20 to Mch. 1
Preferred B 131 Mch. 1 Feb. 20 to Mch. 1

Amer. Tdeg. & Cable, guar. (guar.) 131 Mch. 1 Feb. 16 to Itch. 1
American Tobacco, common (guar.) 23.. Mch. 1 Feb. 14 to Mch. 10
Common (extra) 5 Mch. 1 Feb. 14 to Mch. 10

Bond & Mortgage Guarantee (quar.)__ - 3 Feb. lb Holders of rec. Feb. 6
Brooklyn Union Gas 3 Apr. 1 Holders of rec. Feb. 17 j
Butterick Company (guar.) % Mch. 1 Holders of rec. Feb. 15
Cambria Steel 1% Feb. 15 Holders of rec. Jan.30a
Caseln Co. pmt. (quar.) (No. 35) 2 Feb. 10 Jan. 31 to Feb. 9
Consolidated Gas, N. Y. (quar.) 1 Mch. 15 Holders of rec. Feb. 17
Eastman Kodak, common (quar.) 234 April 1 Holders of rec. Feb. 27

Preferred (guar.) 134 A rll 1 Holders of rec. Feb. 27
General Chemical, common (guar.)  1 Mch. I Holders of rec. Feb. 23
Gorham Manufacturing, corn. (guar.) 2 Feb. 10  
International Harvester, p/. (guar.) (No. 8) 14 Mch. 1 Eeb. 16 to Mch. 1
Jefferson & Clearf. Coal & Iron, pt. (qu.) 234 Feb. 15 Holders of rec. Feb. 5
Michigan State Telephone, corn. (quar.) 134 Mch. 1 Holders of rec. Feb. 15

Preferred (quar.) 134 May I April 18 to May 2
Montreal Lt., Ht. & Pow. (qu.) (No.31) 134 Feb. 15 Holders of rec. Jan. 31
N. Y. & Queens El. Lt. & Power, pref_ 234 Feb. 10 Holders of rec. Jan. 30
New York de Richmond Gas 1 Feb. 5 Holders of rec. Feb. 1
Nites-Bement-Pond, common (guar.) 134 Meh, 20 Mch. 14 to Mch. 21

Preferred (guar.) 134 Feb. 15 Feb. 7 to Feb. 15
North American 14 April 1 Holders of rec. Mch. 15
People's Gas Light & Coke (guar.) 134 Feb. 25 Holders of rec. Jan. 20
Pratt dc Whitney, pref. (guar.) 134 Feb. 15 Feb. 7 to Feb. 15
Pressed Steel Car, pref. (quar.) (No. 40) 14 Feb. 24 Feb. 4 to Feb. 23
Procter & Gamble, corn. (quar.) 3 Feb. 15 Holders of rec. Jan. 30
Pullman Company (quar.) (No. 168)-  2 Feb. 15 Holders of rec. Jan. 30
Sears, Roebuck & Co., common $1 Feb. 15 Holders of rec. Feb. 1
Silversmiths Company (quar.) 1 Feb. 15! 
United Bank Note Corp., corn. (quar.)_ 1 Feb. 15 Feb. 2 to Feb. 15
U. S. Steel Corp., corn. (qu.) (No. 21)__ % Mch. 30 Mch. 16 to April 19

Preferred (guar.) (No. 31) 14 Mch. 1 Feb. 4 to Mch. 1
U. S. Telephone, pref. (quar.) 134 Feb. 15 Holders of rec. Jan. 30
a Transfer books not closed.

Imports and Exports for the Week.-The following are
the imports at New York for the week ending Jan. 30; also
totals since the beginning of the first week in January:

FOREIGN IMPORTS AT NEW YORK.

For Week. 1909. 1908. 1907. 1906.

Dry Goods $4,162,992 $3,662,639 $4,562,080 $3,784,083
General Merchandise 14,124,309 9,170,192 14,641,428 11,520,498

Total  $18,287,301 312,832,831 $19,203,508 $15,304,579
Since January 1.

Dry Goods $14,35,161 $12,318,321 $16,573,106 $14,735,799
General Merchandise 46,513,697 29,165,623 50,706,212 40,420,394

Total 4 weeks $60,908,858 $41,483,944 $67,279,318 $55,158,193

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. 30 and from Jan. 1 to date:

EXPORTS FROM NEW YORK FOR TIIE WEEK.

1909. 1908. 1907. 1906.

For the week $10,928,366 $17,443,158 $11,417,445 $14,449,640
E'reviously reported 41,973,041 52,075,357 37,771,647 37,208,241

Total 4 weeks 352,901,407 $69,518,515 $49,189,092 $51,657,881

The following table shows the exports and imports of
specie at the Port of New York for the week ending Jan. 30
and since Jan. 1 1909, and for the corresponding periods
in 1908 and 1907:

EXPORTS AND IMPORTS OFISPECIE AT NEW YORK.

Gold.
Exports. Imparts.

Week. Since Jan.1 Week. Since Jan.'

Great Britain 
France 
Germany 
West Indies 
Mexico _  
South America 
All other countries 

$1,150,000

  $5,420,000

8,000

2,415,000
125

$10,473
2,963

25,731
1,996

$3,164

52,133
74,839
188,202
259,655

Total 1909 31,150,000 $7,843,125 $41,163 $577.993
Total 1908 1,500 55,925 783,483 5,373,722
Total 1907 1,000 1,330,585 65,733 356,167

Silver.
Great Britain $996,845 $3,699,627 $7,558

France  70,000 233,000
Germany _  2,328
West Indies 3,499 4,772 $8,118 9,141

Mexico 6,280 240,041
South America 250 250 3,790 33,093
All other countries 52,630

Total 1909 $1,070,594 $3,937,649 $18,186 $344,791
Total 1908 1,020,971 3,284,314 233,571 581,777
Total 1907 1,106,538 2,855,373 34,675 311,984

Of the above imports for the week in 1909, $9,283 were
American gold coin and $5,416 American silver coin. Of
the exports during the same time,$1,150,000 were Ames-
ean geld coin and $250 were American silver coin.
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Statement of New York City Clearing-House Banks.-The
detailed statement below shows the condition of the New
York City Clearing-House banks for the week ending Jan.
30. The figures for the separate banks are the averages of
the daily results. In the case of the totals, the actual fig-
ures at the end of the week are also given.

We omit two ciphers (00) in all cases.

Banks.
00s omitted.

Capital. Surplus. Loans.
Average.

Specie.
Average.

Bank of N. Y__ 2,000,0 3,382,8 20,485,0 3,776,0
Manhattan Co_ 2,050,0 3,479,7 34,650,0 12,881,0
Merchants' ____ 2,000,0 1,645,0 22,169,0 4,089,0
Mechanics' _ 3,000,0 3,716,3 34,256,0 7,241,0
America  1,500,0 5,032,4 31,532,5 4,963,6
Phenix  1,000,0 620,1 7,497,0 1,392,0
City  25,000,0 25,531,3 177,964,6 53,390,1
Chemical 3,000,0 5,832,2 30,542,6 5,326,2
Merchants' Ex_ 600,0 533,0 6,874,3 1,403,4
Gallatin 1,000,0 2,418,9 9,505,3 1,138,5
Butch. & Drov_ 300,0 150,3 2,146,9 585,8
Greenwich _ 500,0 733,7 6,861,8 1,825,2
Amer. Exch._ _ 5,000,0 4,968,0 29,502,4 4,323,5
Commerce 25,000,0 16,546,3 175,694,4 28,937,3
Mercantile _ 3,000,0 2,521,7 13,082,9 1,423,1
Pacific __  500,0 852,4 3,850,6 938,2
Chatham 450,0 1,009,1 7,023,9 1,046,9
Peoples'  200,0 466,5 1,945,7 626,6
Hanover __ 3,000,0 9,989,6 74,838,8 13,681,8
Citizens' Cent_ _ 2,550,0 1,400,7 23,952,1 6,220,0
Nassau  500,0 392,3 4,965,1 507,6
Market & Fult'n 1,000,0 1,619,9 7,796,6 1,996,0
Metropolitan _ _ 2,000,0 1,207,5 11,081,2 3,224,7
Corn Exchange. 3,000,0 5,241,2 44,036,0 7,230,0
Imp. &Traders' 1,500,0 7,416,4 28,195,0 4,997,0
Park  3,000,0 9,584,6 91,723,0 25,839,0
East River 250,0 100,3 1,320,0 448,5
Fourth  3,000,0 3,363,1 29,724,0 5,577,0
Second  1,000,0 1,753,0 10,988,0 2,804,0
First  10,000,0 17,072,2 138,400,2 34,830,5
Irving Nat. Ex _ 2,000,0 1,375,2 19,669,2 4,460,4
Bowery 250,0 792,1 2,770,2 741,0
N. Y. County 500,0 1,137,4 7,661,2 1,275,7
German-Amer. 750,0 655,0 3,846,7 769,1
Chase 5,000,0 5,617,5 81,117,9 18,624,9
Fifth Avenue_ _ 100,0 2,108,1 12,941,1 3,189,2
German Exch.- 200,0 892,5 3,355,5 478,6
Germania 200,0 993,6 4,672,7 788,6
Lincoln 1,000,0 1,278,2 15,740,7 3,374,3
Garfield 1,000,0 1,137,4 7,363,5 1,580,2
Fifth  250,0 464,4 3,082,9 561,7
Metropolis  1,000,0 2,000,3 12,051,1 2,227,9
West Side 200,0 929,5 4,237,0 986,0
Seaboard 1,000,0 1,665,1 21,187,0 4,684,0
Liberty 1,000,0 2,512,0 16,432,1 3,488,6
N. Y. Prod. Ex. 1,000,0 670,6 7,220,5 2,071,7
State 1,000,0 827,7 10,839,0 3,320,0
14th Street_ _ _ _ 1,000,0 819,8 4,809,6 1,058,4
Copper  2,000,0 2,490,8 20,357,8 4,858,4

Totals, Average 126,350,0 165,447,7 1341,960,6 301,202,2

Actual figures Jan. 30.   1347,614,0 294,033,2

Legate, Deposits.
Average. Average.

3
1,361,0 19,148,0
1,699,0 45,150,0
2,159,0 24,280,0
1,959,0 37,008,0
4,248,3 35,378,9
340,0 6,724,0

9,291,0 192,067,7
2,330,0 30,261,8
490,6 7,298,3
793,7 7,571,5
73,8 2,357,8
200,0 7,798,0

1,517,7 22,680,6
13,362,9 164,311,1
1,045,2 9,506,1
485,9 4,074,5
996,1 7,564,1
55,0 2,321,6

8,504,7 89,118,9
316,0 24,668,0

1,014,9 5,524,3
1,250,1 9,044,6
142,1 11,637,3

5,475,0 51,332,0
1,592,0 26,604,0
1,807,0 106,374,0
187,1 1,724,6

2,800,0 32,382,0
362,0 11,873,0

1,553,7 141,392,8
1,050,0 21,132,7

64,0 3,273,0
637,8 8,245,2
216,0 3,672,1

4,145,5 90,147,0
1,076,8 15,044,1
644,8 4,386,7
584,3 5,408,3

1,058,0 17,231,6
542,7 7,612,8
336,3 3,330,7

1,032,1 12,368,9
226,0 4,663,0

1,995,0 25,459,0
266,8 15,636,4
149,9 8,553,7
237,0 13,996,0
416,0 5,551,1
107,5 19,930,3

82,200,2 1422,820,1

1419, 1419,196,2

Re-
s've.

26.9
32.2
25.8
24.8
26.0
25.9
32.6
25.5
26.2
25.7
27.9
25.9
26.0
25.8
26.1
34.9
27.1
29.3
25.0
26.7
27.9
36.0
28.8
24.7
24.8
26.0
36.8
25.9
26 6
25.7
26.1
24.5
23.9
26.8
25.2
28.3
25.8
25.3
25.8
28.0
27.3
26.3
26.0
26.2
24.1
25.9
25.4
26.5
25.0

27.0

26.5

On the basis of averages, circulation amounted to $49,441,500 and United States
deposits (Included in deposits), to $3,866,700; actual figures Jan. 30, circulation,
$49,598,800; United States deposits, $3,841,100.

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

NEW YORK CITY BANKS AND TRUST COMPANIES.
Week ending January 30 1909.

Loans and Reserve on P.C.
005 omitted. Investments. Specie. Legals. Deposits. Deposits. of Re-

S $ $ serve.

State Banks-
Average  297,616,5 53,598,5 a26,250,2 350,424,6 99,527,0 28.9

- 876,6 +149,0 -190,4 -1,840,3 -666,1
Trust Companies-
Average   969,524,8 102,358,9 al1,330,7 1,092,178,0 324,479,7 33.2

+19,030,7 +8,233,2 +750,6 +27,271,7 +12,233,9
State Banks and
Trust Co's-not
in Clear.-House1,061,536,2 108,179,5 a19,530,4 51,201,371,8 354,725,5 32.7

+18,165,3 +8,308,6 +717,9 +25,681,0 +11,723,4

STATE BANKS & TRUST CO'S OUTSIDE OF GREATER NEW YORK.
Week ending January 30 1909.

Clearing-House
Banks-Actual 1,347,614,9 294,033,2 81,485,9 1,419,196,2 375,519,1 26.53

+12,714,1 -11,096,1 -1,387,2 -1,124,3 -12,483,3
Clearing-House
Banks-Aver._1,341,960,6

+6,914,7
301,202,2 82,200,2 1,422,820,1 383,402,4 27.01
-1,649,9 +220,8 +5,043,9 -1,429,1

% of
Loans. Deposits. Reserve, Res

S tate Banks $80,236,900 $85,977,600 $18,744,200 22.5
+182,600 -70,000 -288,900

Trust Companies 125,579,600 135,640,300 24,127,200 18.4
-198,400 +218,500 +419,300

+ Increase over last week. - Decrease from last week.
a Includes bank notes. b After eliminating the item "Due from reserve deposi-

ories and other banks and trust companies in New York City," deposits amount to
1,001,084,100, an increase of $25.068,400 over last week's figures.
Note.-In the case of the Clearing-House banks, the deposits are "net" both forhe average and the actual figures; in all other cases "gross" deposits are shown.The Clearing-House actual figures Included United States deposits amounting to

$3,841,100, a decrease of $1,433,700 from last week; averages Include United States
deposits of $3,866,700, a decrease of $2,352,600 from last week.
"Reserve on deposits" includes, for both trust companies and State banks, not

only cash items but amounts due from reserve agents. In addition the Trust
Companies also on January 30 held a bond reserve of $28,474,200. Trust Com-
panies In New York State are required by law to keep a reserve proportionate to
their deposits, the ratio varying according to location as shown below. The per-
centage of reserve required is computed on theaggregate of deposits, exclusive of
moneys held in trust and not payable within 30 days, and also exclusive of time
deposits not payable within 30 days, represented by certificates, and also exclusive
of deposits secured by bonds of the State of New York, The State Banks are
likewise required to keep a reserve varying according to location, but in this case
the reserve is computed on the whole amount of deposits, exclusive of deposits
secured bY bonds of the State of New York.

RESERVE REQUIRED FOR TRUST COMPANIES & STATE BANKS.
-Trust Co's- -State Banks -
7'otal Of Total. Of

Reserve which Reserve which
Location- Required. in Cash. Required. in Cash.

Manhattan Borough 15% 15% 25% 15%
Brooklyn Borough (without branches in Manhat.)15% 10% 20% 10%
tither Boroughs (without branches in Manhattan).15% 10% 15% 7% %
Any Borough with branches in Manhattan 15% 15% 25% 15%
Elsewhere In State' 10% 5% 15% 6%

Reports of Non-Member Banks.-The following is the
statement of condition of the non-member banks for the
week ending Jan. 30, based on average daily results:

We omit two ciphers (00) in all eases.

Banks.

N. Y. City.
Boroughs of
Man .&Brx
Wash. Hgts
Century -
Colonial ___
Columbia _-
Fidelity ___
Jefferson_ _ _
Mt. Morris.
Mutual _
19th Ward_
Plaza  
23rd Ward_
Union Exch
Yorkville  
Coal& I .Nat
NewNethi'd
Batt.Pk.Nat
Borough of
Brooklyn.
Broadway _
Mfrs' Nat.._
Mechanics' .
Nassau Nat,
Nat. City 
North Side_
Jersey City.
First Nat..
IIud.Co.Nat
Third Nat 
Hoboken.

First Nat 
Second Nat.

Tot. Jan. 30
Tot. Jan. 23
Tot. Jan. 16

Capi-
tal.

100,0
200,0
400,0
300,0
200,0
500,0
250,0
200,0
300,0
100,0
200,0
750,0
100,0
500,0
200,0
200,0

150,0
252,0

1,000,0
750,0
300,0
200,0

400,0
250,0
200,0

220,0
126,0

Sur-
plus.

Loans,
Dtsc'ts
and

Invest-
ments.

214,3
154,3
231,3
430,9
174,7
685,3
265,3
319,6
478,9
397,4
92,0

828,0
420,6
705,5
236,4
144,4

462,2
782,1
948,1
946,3
591,0
132,7

1,228,2
770,7
365,7

608,4
224,5

8,347,0
8,347,0
8,347,0

12,838,8
12,838,8
12,838,8

1,009,0
1,498,0
4,181,1
6,224,0
837,5

3,226,8
2 .211,8
3,508,5
4,257,6
3,537,0
1,489,4
7,614,2
3,318,5
4,344,0
1,688,0
1,078,5

2,785,9
5,582,4
9,452,4
6,535,0
4,377,0
1,501,5

3,891,8
2,299,6
1,589,6

2,604,5
1,972,0

92,615,6
93,285,1
93,995,2

Legal
Tender

Specie. and
Bank
Notes.

84,0
31,5

558,3
675,0
95,4
26,5

388,4
27,9
77,8
230,0
169,3
693,6
54,6

908,0
138,0
256,9

18,0
599,9
222,1
293,0
98,0
146,1

210,8
200,8
46,5

132,7
54,0

6,437,1
6,517,4
6,474,8

61,0
275,3
305,0
622,0
28,0

321,0
33,2

487,6
719,0
171,0
54,0

650,0
703,1
316,0
45,0
30,2

341,2
114,3

1,521,7
570,0
648,0
92,0

412,2
24,6

133,1

51,2
59,5

8,789,2
5,914,3
9,046,7

Deposit with

Clear-
tug

Agent.

244,0
114,9
487,3
375,0
125,5
276,5
419,1
531,7
282,0
632,0
235,8
671,9
294,6
539,0
420,0
129,9

262,6
651,9

1,200,9
1,197,0
533,0
201,8

2,092,8
399,5
988,5

176,0
137,0

Other
Banks,
&c.

$

116,2
416,8

273,8
74,8
5,1

688,0

1-8-16,6
25,0

188,2
156,3
175,6

1-8-87,6
248,4

1,761,0
953,5
47,4

244,5
494,0

13,620,2
14,220,0
16,499,6

6,236,6
6,935,0
7,005,4

Net
Deposits

1,107,0
1,971,0
5,438,4
7,390,0
810,8

3,292,8
2,937,7
4,113,9
5,619,0
4,066,0
1,776,8
7,757,9
4,262,0
4,907 0
1,905,0
956,3

3,158,1
6,013,9
12,400,8
6,686,0
5,510,0
1,040,4

6,433,7
3,007,3
2,619,5

2,371,3
2,645,0

111097,6
113411,2
117081,3

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

We ornte two ciphers in all these figures.

Banks.

New York
Jan. 2_
Jan. 9._
Jan. 16_
Jan. 23_
Jan. 30..
Boston.

Jan. 9.-
Jan. I6.
Jan. 23__
Jan. 30._

Phila.
Jan. 9._
Jan. 16__
Jan. 23__
Jan. 30.. 

Capital
and Loans.

Surplus.

291,797,7 1273,220,7
291,797,7 12417,035,7
291,797,7 1329,110,6
291,797,7 1335,045,9
291,797,711341,060,6

41,700,0, 204,702,0
41,700,0i 210,202,0
41,790,0, 211,506,0
41,790,0, 211,770,0

54,390,01 251,873,0
54,390,0 252,859,0
54,390,0 252,069,0
54,390,0 251,319,0

Specie. Legate. 

271,626,1
279,129,4
293,344,6
302,852,1
301,202,2

25,873,0
28,011,0
28,814,0
27,962,0

79,548,1
83,151,0
83,358,5
81,979,4
82,200,2

4,311,0
4,230,0
3,975,0
4,140,0

76,703,0
78,833,0
79,513,0

• 81,605,0

DeposUs. a. Ctrcu-
I Union.

$ I $
1320,867,6 50,360,9
1358,349,8 50,254,2
1404,450.7 49,434,1
1417,776,2 49,113,0
1422,820,1 49,441,5

256,507,0
266,510,0
267,649,0
262,238,0

9,379,0
9,344,0
9,317,0
9,385,0

304,764,0 14,346,0
307,615,0 14,506,0
306,171,0 14,702,0
305,136,0 14,897,0

Clearings.

1,780,143,4
2,459,233,7
2,166,840,5
1,878,51)5,5
1,865,013,2

186,371,6
197,952,3
179,321,5
152,652,0

153,799,3
135,890,7
125,322,1
118,161,7

a Including Government deposits, and for Boston and Phlladelph a the Rem
"due to other banks." At New York Government deposits amounted to $3,-
866,700 on Jan. 30, against $6,219,300 on Jan. 23; at Boston to $1,064,000 on Jan
30 and $1,315,000 on Jan. 23.

mit:tug and ginancial.

We shall be pleased to furnish to institutions and investors copies
of our special circular describing

43 RAILROAD BONDS
Listed upon the New York Stock Exchange

Spencer Trask & Co.
WILLIAM AND PINE STS.. - - NEW YORK

Branch offices: Chicago, III., and Albany, N. V

MOFFAT St WHITE
Members New York Stock Exchange.

6 NASSAU STREET. HANOVER BANK BUIL DING

DEALERS IN INVESTMENT SECURITIES.

Commission Orders Executed for Cal* Only.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis
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ABSTRACT FROaL ktx.a3J4TS OF TxiE NATIONAL AAA AS ...LADS TO THE COMPTROLLER SEPT. 23, 1908.

Sept 23 1902

•
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Mania
Ca:Mai. Surplus.

Deposit., . L.01713.
rind

I nse•nun t• .

Goa and
fkod (..T0 H.
, .erVuTue.s.

GOld
7 reasuru
Gently-ales

..' titer.
Nikes

7r0asurn
(:ertiTuates

•
Leval

• Tender
Nom,.

. Mit, inilaL . • ,3: 7

Mine  
lew Hampsnire 
' ern'. on;  
less3enu2etts  
Boston  

inorie Island  
:onnecticut 

New Encland States 

Sew Y 7..71t 
Aew Y3re, City 
Albany 
Brooklyn  

Sew 2.2r.ey 
•ennsv.vania  
Pnitau6ionia  
1":11220r2ri 

Ittrviand  •
13z:2mm 

Astrlct 03 Co.umma  
'iv assainrc...on Olt), 

East2rn State. 

tirvin.a 
'Vest Vlre'n.6 
roma Carclina 
loutn "arolina 
1eorzia  
Savannah  

8orma 
tlabatna  
1'e Inn  
.on)slana  
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1)allas,  
von W Dan 
Ga.vmton 
Howten  
ban Antonic 
%Vico 

trxansaz  
Centuelcv  
Lowsvilic  

Cennessee  

Soutnern States 

Duo  ..
Clocuutat) -  
eleyclanct  
00111,13tUf. _  

adlan2  
Indianapolis 

Dlnoi.
Clueluto  

11e1;1.ran  
Detroit 
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1,1116-rukeo  
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Minneapolis 
1St. Fan( 
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lorth Dakota 
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51
17;
2!
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..
9,C51,000
5,435.00
.t,710,000
22,411,500
1, ,060,000
, ,100,250
20,230,050

3,417.726
2,413,125
1,729,513

-.6,270,461
17,740.000
3,677;700
1,650,100

32,454,361
15.672,562
15,004,077

113,175,023
155,226,141
22,174,421)
50,314,115

8
631,653

1,077,10
636,659

2 203,260
1.,667.932
439,934
895,794

12.243,131
15,743 223,:
15,3134,312

1192378,792
187,583 780
25,852:144
57,412,004

-
1,170,177
460,282
426,462

2,349.241
:3,397;252
442,010

1,691,342

8
395,952
180,640
105,340

1,169,689
13.434,570

229,160
695,560

124,068
147,810
107,644
680,320
367,699
96,511
312.085

267,372
319,409
160,897

1,910,213
8,489,478
284,43S
812,262

489,099
414,674
:341,129

2,956,165
3,408,107
572,334

1.365,654

483

-373
27 112,800.000
2
5

175
7041
34
27

'
1,
1
10

W3,593.800 5:3,004,625.

24,944,196
110,058,240
2,200,000
2.010,000

18,388,711
56331,449
32,185,000
26,945,000
1,351,500
:3,324,181
7.073,419

252.0(10
2,690,006

410,221,108

246,801,882
"743.800,151
12,720,466
16,200.915

136,54(3,094
844,232,754
158,624.917
110,098,103

3;150,414
28.595,000
40,706359
1,009,692
19,762,424

7,652.33i

4,223,813
0,572,822
498,000
604,941

1,377,509
5,828,765
3,021.189
3,143,6;36

99,426
1,145,864
2,122 ,386
158,500

3.117,475
-

452.248,000
 

198.745,327
905,653,47Z
19,298,304
13,491.741

106,069,217
279.676,272
188.865,40
126,648.556
8,319.967
21,962,055
22,675,522

957,257
17,535,477

10,437.474
_

16,210,902 1,336.146 12,245,077 9,547,162 _ _ ... _

5,925,238
69,507.760
1,600,017
822,305

3,335,285
7,631,334
:3.740,405
5,070,153
2271,657
621,932
536902
20,684

713,236

49,367.000

2.100,000
1322,000

20,033,550
63.342,004
22,405,000
V.100,000

,34.8,985
2,036,700

l'',740,700
- 252,000
4,950.000

5.070,126
50,186,852

• 432,725
212,565

1,776,036
9,246,947
11,220,259
6,871.441
1s0,477
477 ,001
625,283
14,675
64.650

3,662,470
187,542,860

1.499,000
972,470

2,059,730
4,742.470

13,048,290
5,192,370
111,070
414,340

3,353,240
78,702

1.464.160

1,130.984
616,465
44,036
99,014
588.175

1,831,184
687,2.595,054,,s36S
604,799
76,07
139 911
143:278
4,010
70,463

3,546,963
;19.353,035

175,525
874,010

2,378382
3368,992

2,807.995
252,192
422,671

1,1,77,434
18,1.50

536.077

1,502
=-_........--2

101
34
09
20
1 "-•

:;9
76
30.."-•
32
6

501
5
'1
'

6
5
40
,6.:2,318,400
0
S.

: 17,248,542

..2,60i,772
2,161,000
6;760,000
4,330.000
10,251,360

750.000
4,780,00C
2,322.000
435 000

301.0,0('i0
2,725,000

39,213.301
2,400,000
1,975,000
625.000

2,530.000
2,100,000
1.000,000
4,000,000
1 

•

4,945.000
10.005,001

289,653.698 1,868.066.273 14,915,326 1,939,898,740 86,166.641 24.141,170

756,630
467 130
223,212
62,180
406.166
67,000
198,030
612,780
204,960
208.410
640,890

1,649,410
252,080
103,160
170,140
987,660
592,450
280,270
235,350
466,460
521.000
884,690

6,536,445 3)1,172,728 83.853,915

7,626,012
4,197,484
:3,182,889
1,366,918
5,526,004
450,002

1,373,002
.2,168,961
3,257,200
1,851,066
:2(315,000
12,985,294
2,090,000
1,455.000
331,000

1,430.0011
(120,000
305,500

1,366.200
3,71;3,837
2,227,000
4,009,833

56,412,347
:34,478,465
19.4562105
11,328,10'2
29.195.25):

995,744
17,063,049
23,664,993)
0,008,461
11,076,574
14,788,353
78,449,714
9,927,635
6,731,108
1,637,334
9,165,438
7.249.522
2,082;430
10,600,555
31,890,614
19,143 609
41,304.960

4,775,838
12364,933
1.406,228
738,980

1,912,582
345,760

1,333,072
1,069,879
665.332
35(1,000

1,078,357
1,927.439
271,952
100,000
137,286
205,000
407,299
50,000
288,444

2,356,601
2,125,694
1.553.065

64,469,103
:33,130,266
26,790.589
16,109,663

.41,553.132
2,359,830
18,421,311
16,025,024
10,5(3,088
13,530,403
20,604,768
91,216,928
10,936,912
8,109,461
2,244,172
10,905,163
6,481,106
3,368,196
14.074,804
35,802,611
20 183,872
45,043.505

1,155,337
1,098,673
469,57
174,(7C
396,070

4,803
239,672
556,058
148,092
148,032
62 893

2,352,285
609,780
202,860
126,707
353,131
370,115
68,880
227,365

1,005,265
1,263,957
3,054,357

392,549
06,572

:201,507
148,713
42:3,730
21.300

363,545
479,583
177,038
215,876
75,017

1,572,094
120,669
124,417
68,493
179,166
95,362
107,776
170,226
252,499
105,061
:371.444

571,13-:
120,672
14(1,982
192,194
20,112
44,026

203.980
323.067
21,514
143,243
884,068
829,017
90,561
72,115
305.689
200,522
173,510
37,799
212,715
278,275
103,817
392,297

1.733.240
698,528
612,627
292,538

1,414,399
18,06:3

500,875
797,361
215,228
176,231
239,033

2,544,493
831,900
436,135
91,065
639,637
425,181
153,570
202,420
621,062
567,178

1,413,968

1.387 131,528.830 11, .313,289

14,526,133
6,500,000
3,800,000
1,083,000
6,822,578
2,005.000
13,5160- 9
17551000
4'271'150,
1:750,000
3,728356
2,610,000
3,933,609
5,352,083
2,600,000
5,869,572
300,000
295,000
130,000

2,098,053
2,473.760
500,000

11,440,000

441,20:3,661 14,460.750 521,960,237 12,654,188 9,910,260 5.871,637 3.834.316 15.085,132
- -

212

.
!

• 22
'7

296
14
91
4

124
0

150
5
6

209
3
4
3

102
8
.2
•1

34.051,600
10,600,000
2,350,000
1,050,00))
1976:3.00
5,600,000
28,583,500
27,660,000
9,765,000
5,150,000
10,315,000
5,750.000
10,891,000
5,700,000
4,100.000
17,630,000

300,000
1,800,000
600,000

(3,035,000
4790,000
1.100,000
12100.000

161,254,800
39,351,334
15,189,260
37,250,311
93,149,216
18,883,837

159,110,836
151,112,315
71,755,540
21,728,1312
69,358,873
34,710,362
03,241,020
15,645,300
23,325,550
84,992,624
2,202,258
5,407,185
1,871,582

24,620,032
29,326,980
7,143,899

66,886,641

3,835,245
3,722,198
631,272
419,045

3,935,611
951,470

6,506,139
1,886,305
1,671,546
811,308

3,121,226
1,150,748
1,150,000
554,572

1,152,450
2,704,030
168,186
500,148
66360
847,600

1,235,645
221,919

2,051,731

145,266,153
• 55,207,159
51,114,186
15.586,761
79,309,939
22,238,303
334,371,101
232,336,892
59,716,336
23,910,405
53,367.546
31.588,696
57,492,215
43,805,783
25,207,869
85,834,383
9,5:39,071
10,576,237
2,060,671
11,487,320
44,231,548
11,306,847

104.940,606

4,602,079
714,811.5

2,881.803
937,537

3,140,392
1,292,125
4,711,625
5,339,276
2,424,723
1,882,493
2,224,877
1,935,012
1,937,617
2.449,776
2,109,709
2,610,381
105,855
456,930
143,467
824,036

, 2,201,032
532,465

4.241,375

2,191,590
1,129,541
2,455,000
653,170

1,703,490
2,102,600
3,049,320
21,730,670

848,540
211,990

1.264,450
667,000
918,120

1,602.120
885,960

1,564,890
157,000
61,450
20,000
278,900

2,201,570
419,790

10,529220

915,837
144,441
110,449
137,379
726,551
135,540

1,072,915
457,458
339,074
71,003

358,307
160,124
480,096
170,036
108,751
636,101
30,698
86,853
8,963

251,644
251,891
104,643
137,172

1,017,153
1,310,428
827,791
215,943

1,133,904
453,621

1,399,939
16,158,825

476,046
392,396
381,749

1,040,882
445,195
111.910
199,646
689,748
68,211
148,495
42,565

193.985
1,643,280
130,699

5,559,895

3,982,281
2,848,537
1,455,763
39;3,556

2,263,238
988,830

.3,433,569
26,070,122
1,679,0233
1,902,743
1,067,647
1,440,804
844,005

2,101.033
639,175

1,855,401
44.500

611,230
88,086

738,794
1,164,610
665,535

5,249,979

•• 3)50 242.184,100 112.230.303 1,217,521,579 35,295,154 1,315,545,177 49.699,450 29,6413,380 6,945.93.. 24,042,316 62,448.467
  =

1732
89
103
4
5

202
3

.11
23

10:3
"I
3
40
293

4,-6.34,900
3,434,000
0,705,000
250,000

2,800,000
10,552,000
1,000,000
300,000
400,000

3,705,000
1,560,000
5,780,000
3,200,000
500,000

7,995,000
11,890,000

1,113,375
714,162

3.216,400
-215,000

2,550,000
9,353,439
650,000
71,700

325,000
1,606,800
807,500

1,233,800
1,025,000
380,000
603,207

3,102,544

25,707,856
22,325,298
48,139,107
0,914,878
20,932,114
53,154,449
3,074,350
2,401,461
3,829,102

28,767,989
10,219,7:34
34,657.360
39,278,945
5,757,023
10,168,340
36,142,095

462,568
650,549

1,108,930
149,959

1,192,566
2.087,183

50,000
224,538
265,000
979,624
727,123
649,429

1,371,435
139,534
373,836

1,751,175

21,072,760
18,319,265
44,941,406
5,532,768

25,419,090
43,198,925
6,992,109
1,637,368
3,439,414

20,934,591
9,171,322

22,621,674
21,517,839
3,3'22,697
8,725,146

36,477,533

508,963
640,348

1,571,916
409,258

1,154,960
1,679,114
101,870
117,580
133,765

1.423,922
414,965

1,917.743
4,822,555
515,206
375,788
977,546

469,900
500,560
637,990
31,920

681,680
881,630
(348,430
103,000
265,000
579,1310
170,550
736,190

1,663,100
438,02;
221,02.)
826,770

175,057
179,828
332;791
73,504

236,700
572,271
36,573
26,215
36,406
149,674
95.570
259,526
213,008
543)07
83,904
682,573

174,281
204,107
295,25,"
12,257

457,652
556,005
20,093
14,501

113,260
'59,845
29,974

220,585
275,136
50,946
86,175
512.533

561,896
391,644
758,739
:120,495

1,834,101
1,153,841
438,277
103,350
97,000
766,916
133,952
540,750

1,217,180
63,858
223,951
853,290

7.164
- 

54
4
4
2
61
4

122
10
11
39
16
4
C
13
2

11,516,400
-

21.867,977 349,070,096 12,183,439 293,323,907 16,765,499 2,855,950 3,209,512 3,082,607 0,479,249

;3,148,000
1,950,000
2,050,000
.500,000

3,101,000
1,500,000

11,505,000
5,650,000

16,550,000
1,870,506
980.000

1,200,000
1.732,002
735,000
100,000

1,460,500
1,550,000
770,000
550,000

1,165,494
1,610,000
4,507,561
1,387,000
1,311,700
917,000
330,000
79(2000
445,500
574,500
75,000

22,316,823
20,802,325
14,165,835
5.864,715

19,703,506
15,694,150
56,888,926
30,502,1304
40,175,349
11,789,716
5,131,730
7 848,646
4:411,921
4,999,279
531,241

-
549,034

1,957,152
223,009
464,000
625,585

1,349,702
1,317,201
700,528

2,451,146
578,529
100.472
234,686
531,314
250,000
109,333

15,237,800
16,722,940
11,132,395
3,997,731
12,802,792
12,061,894
95,122,205
28,665,641
62,1187,653
8,932,753
4,331.277
6,461,443
4,696,516
3,782,192
322,523

1,703,215
3,893,590
1,476,396
953,235

2,041,129
4,946,290
5,082,70:3
5,987,200
10,692,808

703,554
418,790

1,271,915
374,360
270,355
88,535

----
221,290
40,000

230,000
34,020
142.550
7.810

269,260
133,760

1,335,46))
362,070
10,490
47,850
37,140
109,502
40,150

--
199,916
124,186
185,691
41,718
151,123
103,833
5(33,496
226,714
337,781
107,521
58,822
160,578
31,786
70,950
6,614

42,098
10,000
111,825

780
38,462
6,905
90,000
68,272
21,697
53,192
7,381

24,302
6,420
17.448
2,240

- -
111,142
121,095
144,268
2,745

69,173
14,954

164,092
720,468
111,628
136,855
15,240
97.105
6,029

87,031
2,487

4
1

22,681,500 25,4..4,255 260,821,066 11,531,191 216,457,755 39.904,075 2,821,300 2,372.729 501,022 1,810,310

610,000
100.000

142,060
10,000

986,985
254, 897

333,557
-

1,048,149
130.760

164,665
11.035

-
110

6,000
28,766
1.006

207
3,981

280
14,000

.5

.3,253921,463,172

710, 200 122,010 1,241,883 333.557 1,178,90:3 175.700 6,110 29,772 4,188 14,280

565,506,20:- 4,543,135,166 12(3,372,254 4,750,612,731 215,903,027 320,598,060 26,802,214 116,382,254 188.238,515

A
A

ToaIs or
Reserve Cities^. ,

In Al Ullon.3.

1L03ns. disc..5.-e
1U. S. 

bonds_.-Stocks, irds.,Arc

i 

Ken/ estate,Arc
Due trom 16.

• Clear. 11. exch.
Nat., bk note-.
Gold  

2, Silver 
24 Legal tenders-

Oth reaourcer_

ITOtala

i Capital  
Surplus -  

A Undly'd pront
Circulation

§ Due to bank._
Due depositor.3, Oth. 11abilltie,

l'Iota,ls  

Si

Is 132
2"
36

10
13
1
24

127
20
26
17
35
3
1
12
4

53
11

3
16
2

2

is 2

4

21 20
5 4
5
1 6
1

-1
1

z-S

2 22
1

4

1

3.

10 20
2 7

5

1
2

33

55
10
11
3
14
1

1
3
1

13

12

51 16
3

4 3
1 1
18 5
1 2.
1
5
1 2.
2 1

22 233
6 18
5 26
1 2
10 70
1 11
1 2
3 27
1 17

26
2

13

a

24 22
3 6
3 5
--1
8 11
2. 1

2 3
1 1
2 1

44 25
4 4
1 2

1
21
1 
10

4 1
1
4 3

2
1

13

11
2
1

2 "i

2 44
1 4
5
1

26
2

2
1
2

Ce

11 105
1 20

6
:3
36
2

-1 13
1 5
1 2

-5.

6 25
1 3

2
1

2 10
1

1
2

14

.11

3.

7
1 1
1 1

1

"I -1

'L'71

25 32
5 6
14

7
18 14

1

_ -

-2

12 29
6

2 4
1

4
1

-1

.2E!

52
17
8
2
18
2

12

E.-

r2 4

sti

co
rts

12

4,751
791
800
203

1,203
277
38
536
144
188
66

186
13
11
5
CO
13
1
7

11
•

22
12

12
101

057
71
107
30
54
203

1
233
40
59
0

7 2,478
1 304
1 375

91
3 039

288

-1 
14
423
99

-1 
131
30

,302
987
425
112
564
9
24
113
45
57
36

123
11(1
29
55
79
a J.:

•

7

61

•.51

13

' 5

101

5

1
5
3

38 3-

3
1
4 3

7
1:

3.5

21

3
1

6

5 21

20 40

3
1
1
2 4
2 11
10 1.1
1

20 40

203

:.4
7
2
7
29
41

101.

91 31

9 4
4 1
2
0 3
31 5
36 1
3

31 31

51 432
1=

28
2 13

6 10
16 213
20 153
1 1

51 432

44 Cl

5 13
2 3

1

12 11
23 35
1

44

'2 48

0 4
5 3

1
3 2
3' 14
36 24
1

02 48

19

1 2

10
2

19

4 91

5
2
1
3
42
31

4 91

21 200

19
11
5

1 7
11 7

1
7
GO
2

21 200

10 47

2
18

4 21

10 47

17 13

1 7
1

1
10 4
4 7

17 13

7:: 66

4 5
2 3
1
3 3
11 11
46 43

73 66

27 57

1
2 2

_ 3
5

17 31
1

27 57

113

17
8
2
13
29
43
1

113

14 4.853

1 376
292
90
224

3 1,740
2,062

49

14 4,863

4.174

74;
274
112
390
202

2.592
59

9,027
==.

921
566
202
614

1,942
4,674
108

. I 4,174 9.022'
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No

; antS
Caroffai.

Maine 
New Hampshire 
Vermont 
Massachusetts 
Boston  

Rhode Island 
Connecticut 

New England States 

New York 
New York City 
Albany 
Brooklyn  

New Jersey 
Pennsylvania  

Philadelphia 
Pittsburgh 

Delaware  
Maryland 

Baltimore  
District of Columbia 
Washington City 

Eastern States 

Virginia 
West Virginia 
North Carolina 
South Carolina 
Georgia  
Savannah  

Florida 
Alabama 
Mississippi 
Louisiana  
New Orleans 

Texas  
Dallas  
Fort Worth 
Galveston 
Houston 
San Antonio 
Waco 

Arkansas 
Kentucky  
Louisville  
Tennessee  

Southern States 

Ohio  
Cincinnati 
Cleveland  
Columbus  

Indiana 
Indianapolis  

Illinois 
Chicago 

Michigan  
Detroit 

Wisconsin  
Milwaukee 

Minnesota 
Minneapolis 
S. Paul 

Iowa 
Cedar Rapids 
Des Moines 
Dubuque 

Missouri 
Kansas City 
St. Joseph 
St. Louis 

Middle Western States 

North Dakota 
South Dakota 
Nebraska 

Lincoln  
Omaha 

Kansas 
Kansas City 
Topeka  
Wichita 

Montana 
Wyoming  
Colorado 
Denver 
Pueblo 

New Mexico 
Oklahoma 

Western States 

Washington 
Seattle 
Spokane 
Tacoma 

Oregon 
Portland  

California  
Loa Angeles 
San Francisco 

Idaho  
Utah  

Salt Lake City 
Nevada 
Arizona 
Alaska (Sept. 23 1908) 

Pacific States 

Hawaii (Sept. 23 1908) 
Porto Rico 

Island possessions  

United States 

77
57
51
176
21
22
80

484

380
37
3
5

177
715
34
26
27
84
18
1
10

9,051,000
5,435,000
5,610,000

32,317,500
24,050.000
6,700,250

20,230,050

103,393,800

-42,405-5..150
112,800,000

2,100,000
1,782,000

20,145,477
63,401,054
22,405,000
26.700,000
2,348,985
5,106.670
12,740,700

262,000
4,950,000

Surplus.

3,374,530
2,420,875
1,729.513

15.388,911
17,740,000
3,679,009
9,706,100

54,038,935

24,960,955
111,265,570

2,200,000
2,036,040

18.392,595
57,418,910
32,460,000
26,845,000
1,851,500
3,319,184
7,073,419
252,000

3,690.000

Deposus,

32.324,499
17,003,208
15,136,024

112,412,170
160.094,181
23,499,60:3
56,003,454

umer.

638,627
1,063,697
624,793

2,301,332
1.617,679
427,605
888,400

416,535,140

249,389,345
821,082,715
13,143.840
15,451,753

138,911,208
344,121,361
168,352,984
107,828,665
9,158,424
28,400,654
38,944,114
1,025,753

20,150,009

7,562,233

4,122,791
9,144,954
387,999
614,822

1,366,363
5,675,340
3,015,456
3,143,147

99,062
1,158,158
2,120,475
127,500

2.556,542

Loons.
and

Discounts.

31,124,902
16,187,330
15,508,885

119,505,120
183,750,707
26,876,543
55,592,165

452,551,712

202,280,372
955,627,905
19,946,702
14,784,485

108,624.787
280,415,303
193,967,060
124,195,967
8,596,410
21,805,698
52,997,299

940,165
17,967.717

1,517 317.116,985
==. 

109 12,786,180
94 8,161,000
69 6,790,000
30 4,350,000
97 10,465,918
2 750,000
39 4,780,000
76 8,322,000
31 3,452,680
32 3,020,000
6 5,725,000

497 30,128,300
6 2,600,000
7 1,975,000
3 625,000
8 2,550,000
6 2,100,000
5 1,000,000
40 4,000,000
135 11,268,400
10 5,645,000
87 10,140,000

1,38-9 140,634,478
====,

344
9
7
9

239

397
14
92
4

124
6

254
5
6

307
3
4
3

101
7
4
8

34,159,820
13,100,000
9,350,000
3,650,000
19,820,500
5,600,000
28,638,500
27,650,000
9,805,000
5,150,000
10,315,000
5.750.000

11,014,500
5,700,000
4,100,000
17.505,000

400,000
1,800,000
600,000

5,935,000
4,100,000
1,100,000

19,100,000

291,766,073
== 

7,646,012
4,146,084
2,187,919
1,366,919
5,533,094
450,000

1,725,500
3,176,451
1,257,200
1,851,080
2,615,00(1

12,987,044
1,092,000
1,455.000
145,000

1,430,000
640.000
3()5,500

1,360,200
3,700,087
2,417,000
4,024,931

1,956,960,825

58,823,126
34,464,516
20,491,460
12,303,351
30,533,194
• 1,089,615
17,407,438
24,584,408
10,883,878
11,930,757
17.363,778
95,392,901
12,120,436
7,262,829
1,634,781

10,205,108
7,660,940
3,380,340
12,043,252
31,871.811
17,018,195
41,942.289

51,578,917

14,773,026
6,450,000
4,050,000
1,130.009
6,944,077
2,055,000

13,505,424
17,559,500
4,318.150
1,750,000
3,734,905
2,610,000
3,930,072
5,352,083
2,600,000
5,868,689
300,000
295,000
130,000

2,050,053
1,873,700
500,000

11,440,000

481,408,403

158,030,643
39,387,799
34,084,596
17,321,504
94,595,710
19,751,920

156,295,873
104,487,813
70,307,085
22,199,534
70,023,702
34,588,073
66,809,680
37,271,757
25,168,665
84,771,065
2,168.079
5,193,472
2,011.599

23,743,017
31,690.034
7,153,760

73,089,011

33,532,609

4,854,563
1,:340,936
1.407,034
731,272

1,850.001
349,031

1,309,716
1,045,539
640,521
320,000

1,075,246
1,847,369
265,876
90,000
140.017
200,000
435,848
50,000
295,029

2,320,771
2,166,592
1,559,105

24,301.'386

3,715,039
1,717,7(17
55:3,599
4:10,420

3,876,852
1,133,354
6,623,398
2,000,679
1,704.163
737,900

1,102,053
1.132,498
1,135,000
583,743

1.160.656
2,76.3,026
160,000
505,538
63,541

772,600
1,119,936
216.482

2,061,267

2,002,149,870

64,566,188
33,316,835
26,426,575
15,027,201
38,414,678
2,516,980
19,005,238
24,484,254
10,348,704
13,766,957
21.421,160
90,102,273
12,775,647
8,851,198
2.452,198
12,244,782
6,391,760
3,329,926
14,120,654
36,005,283
22,481,603
45,806,068

(lout and
,:oldCl'o H.
Ver, t

1,184,487
470,619
4:30,480

0,103,632
3,151,691

42,171
1, /2.3,039

11,800,029

5,1)75,763
46,2:35,270

440,928
200,543

1,798,428
9,089,679

12,242,988
6,315,195
138,759
475,775
791,860
15,055
63,703

(Iota
7'reasurq

Certilicato

8
428,950
181,300
123,370

1,276,170
11,004,290

218.580
660,450

13,893,7111

3,793,630
164,865,600

1,621,900
710,620

2,141,850
5,125,150
9,156,240
5,085,230

71,880
398,460

2,067,480
65,200

1,664,260

82,883,946

1,218,890
1,014.421
460,441
147,445
415,941
4,252

247,787
615,406
164,218
134,638
750,342

2,362,542
701,385
119,880
141,068
379,745
423,108
87,197

2311,820
1,008,102
1,311,163
969,351

523,857,162

144,964,577
53,030,005
50,445,813
15,375.103
80,576,553
22,963,913
135,627,848
229,892,750
59,640,665
24,420,610
53,302,704
31,746,742
59,055,729
47,300,293
25,931,528
87,269,696
4,793,502

10,510,933
2.065,164

21,355,415
45,358.617
11,488,9:34

111,510,367

12,908,142

4,483,556
621,554

2,834,153
696,242

3,078,114
965,960

4,562,822
5,745,094
2,341,075
2,055,403
2,290,207
2,022,890
2,086,809
2,612,698
2.175,019
2,574,750
113,670
389.69:3
118,162
796,545

1,941,957
516,505

3,204,675

106,768,500

823,910
542,530
240,300
84,790
380.920
31,500
210,480
581,080
210,990
197,880

1.383,910
2,104,910
262,490
135,000
178,050
915,430
745,820
241,030
290,230
503,540
593,570

1,038.450

115,552
131,492
101,T11.
624,529
432,337
95,950

302.448

1,804,669

1,127,539
1,081,228

41.855
104,901
587,560

1,733,180
695,858
676,558
78,913
139,399
182,377

1,220
78,071

6,529,669

369,736
197,678
233.890
170,829
467,481
42,874

345,924
471,889
170,420
222,427
65,706

1,455,488
209,159
62,471
62,946
189,158
152,257
105,225
172,029
246,489
102,220
375,628

'Dever
Trcasurp

Certiousules

Leant
Tender
Now.

332,240 445,215
346,230 428,150
175,711 337,355

1,708,512 2,514,905
9,09:3,328 5,114,664
323,360 519,256
880,153 1.399,049

-
10,858,59412,8:31,140

-
3,212,008

40,003,235
13:3,127

1,008.903
2,346,805
3,694.617
6,003,421
2,727,589
189,699
386,188

2,341,398
26,504
657,400

62,731,984

604,014
441,579
156,361
191,216
476,938
34,158
214;246
282,529
85,443
152,245
499,619
890,978
154,965
42,072
84,640
311,859
216,822
28,883

200,887
270,368
179,096
515,460

=== ======
5,759,909

58,637,827
1,458,053
726,415

3.512,472
7,560,019
3,169,928
5,130,116
237,820
615,220
718,724
33,240

388,747

87,931,499

2,179,575
697,321
552,631
403,585

1,252,755
10,000

519,807
598,820
412,378
161,111
146,239

2,757,761
1,311,375
448,000
84,375
596,960
433,525
173,430
290,917
598,680
846,722

1,401,510

11,732.820

2,397,250
3,460,100
2,740,000
783,210

1,735,930
2,103,659
3,083,730

24,924,930
958,140
221,990

1,344,230
841,800

1,093,000
1,762,980
928,160

1,516,860
193,500
151,750
36,000

278,180
1,869,250
423,430

13,798,220

5,891,864

988,059
135,524
137,311
134,511
752,551
118,082

1,057,482
463,355
381,407
101,785
384,487
159,266
459,494
189,847
136,980
618,433
45,358

101,649
11,254

250,254
201.995
118,488
245,491

1,954

132
90
205
4
5

201
3
3
3
42
28
103
6
3
40
988

244,343,320
=== 

4,685,000
3,460,000
9,790,000
950,000

2,800,000
10,452,500
1.050,000
300,000
400,000

3,790,000
1,560,000
5,780,000
2,850,000
500,000

1,995,000
11,447,500

113,229,741 1,240,744,391

1,198,375
718,171

3,228,940
218,000

1,550,000
3,334,160
700,000
71,700

330,000

807,500
2,240,800
1,735,000
380,000
603,207

3,019,724

1,706,800

27,337,154
23,015,404
48,002,821
3,746,135

21.278,010
52,482,979
3,943,120
2,355,029
3,877,184

29,393,831
10,656,323
36,386,407
40,178.243
5,805,584

10,756,822
36,280,346

35,275,474 1,328,533,461 48,227,553

432,766
643,843

1,081.633
144,922

1,322,412
2,044,096

50.000
223,000
268,960
981,691
713,231
621,982

1,354,032
139,700
357,534

1,714,832

22,280,832
19,328,569
45,819,969
5,377,240
24,706,690
44,520,863
8,432,237
1,8:34,850
3,527,361

21.930,515
9,095,386
23,119,138
23,207,418
3,395,823
8,660.442

34,998,289

1,156

56
4
4
2
61
4

123
10
11
40
16
4
10
13
2

360

4
1

61,810,000

3,240,000
1,950,000
2,050,000
500,000

3,065,000
1,500,000

11,777,800
5,650,000
16,550,000
1,935,000
980,000

1,200,000
1,757,000
755,000
100.000

53,010.800

610,000
100,000

21,842,377

1,478,750
1,550,000
770,000
575,000

1,149,995
1,610,000
4,565,355
2,392,000
8,311,700
922,000
330,200
790,000
445,500
585,500
75,000

25,55(1,100

355,495,392

6,865

710,01)0

921,019,384

•

558.159,293

142,251
10,000

152,251

22,236,107
20.990,201
14,062,716
6,234,207
19,158,646
15,313,192
69,385,164
31,750,295
42,267,044
12,497,958
6,105,310
7,463,87'1
4,411,894
5,359,340
675,996

12,104.634

535.665
1,849,622
215,620
464,000
595,088

1.348,986
1,289.047
685,627

2,490,673
570,447
95,456

240,821
528,253
245,000
196,427

267,911,941

976,321
251,226

11,357,632

295,317

300,235,622

15,814,398
16,780,351
11,477,784
4,102.463

13,066,957
12,442,057
46,509,494
29,242,833
53,292,391
0,380,205
4,597,008
6,341.015
4,644,585
3,821,937
310,032

231,82:3,600

979,490
136.761

531,685
571,720

1,541,174
410,142

1,409,510
1,727,315
136 605
102 070
139 420

1,484 078
440 012

1,760 578
4,664 955
398 230
370 365
896,089

16,683,948

1,667 293
4,157 800
1,685 214
822 220

2,075 647
4,256 965
5,052 864
5,425 352
8,235 090
653 7E30
443 463

1.048 226
315 005
283 544
186,345

36,319,708

-354 635
1,800

1,227.547

4,720,284,640

295,317 1,116,251

124,423,585 4,840,367,677

356,435

209,185,761

66,545,290
=--

580,140
557,670
772,410
123,460
558,110
962,23(3

1,005,490
137,500
364,50(1
534,690
205,510
671,530

1,651,320
452,630
216,880
924,130

9,719,200

248,570
60,000

310,000
15,600

145,420
13,370

387,170
180,810

2,215,390
192,920
14,920

177,180
02,890
142,210
69,120

7,193,063

179,243
169,103
353,486
76,713

281,024
550,182
37,220
23,650
24,500
172,180
90,147

260,554
198,730
41,344
89,310

646,816

3,194,302

206,825
151,692
172,940
35,430
167,655
146,644
541,883
260,259
412,946
105,507
51,789
125,157
25,885
55,908
5,747

4,235,570

620
25,000

25,520

303,021,610

2,466,278

46,359
2,812

49,171

27.129,076

6,043,386
-- --

1,112,780
1,349,803
750,991
303,021

1,038,699
364,729

1,392,947
14,258,870

538,218
283,003
433,148
760,410
536,456
46,365

228,576
699,154
55,455
48,448
62,355
172,229

1,575,439
170,119

5,449,101

31,640,335
======
254,435
231,549
356,950
31,553
455,735
555.547
18,065
20,208
77,480
70,190
57,108

237.198
161,808
31,089
87,775
565,639

3,212,350
--
47,591
20,000

128,1)38
1,763

47,998
9,104

123,809
153,973
43,123
73,401
15,571
25,224
3,881
28,556
1,765

724,857

411
7,864

15,887,483

4,055,100
3,245,414
1,394,443
835,086

2,183,230
1,005,170
3,306,534
25,972,676
1,844,891
1,517,794
984,628

1,574.142
880,497

1,884,090
927,234

1,706,483
40,322

591,749
72,701
707,730

1,374,010
545,508

5,840,934

62,490,366

654,612
415,219
782,202
276,862

1,905,505
1,208,310

50,166
97,130
81,700
518,948
131,715
627,305

1,194,545
55,270
213,941
928,264

9,231,754

100,622
137,383
78,805
18,845
83,353
24,529

240,096
6:36,720
131.424
123,579
15,672

110,440
19,660

102,935
4,355

• 1,828,418

130
2,500

8,275

117,192,329

2,630

188,230,744

Totals for
!eserve Cities, dtc.
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U. S. bonds_ ..
Stocks, bds.,&-c.

; Real estate, &c.
, Due from banks
' Clear. II. exch.
. Nat. bank notes
Gold  
Silver 
Legal tenders__
Other resources

Totals 

Capital  
Surplus ------- -18
Undiv'd profits.
Circulation .._ 
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Due depositors 
Other liabilities

Totals 
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Vaulters' 05azztte.
TV all Street, Friday Night, Feb. 5 1909.

The Money Market and Financial Situation.-Nothing has
occurred this week to stimulate activity or create any en-
thusiasm in Wall Street, and therefore the security markets,
including all departments at the Stock Exchange, have been
dull and generally uninteresting.
There are a few logical reasons for the status quo referred

to, among which are current reports of railway traffic,
which show in nearly all cases only a moderate increase over
the exceptionally dull period of a year ago; the limited de-
mand for iron, steel and copper in all forms, and the general
feeling of uncertainty as to when there will be a change for
the better in these matters.
Every one interested seems to be waiting for a revision of

the tariff, and perhaps a hindrance of greater or less impor-
tance to the development of general business will have been
removed when the tariff matter is settled; but there are other
and more difficult obstacles to be overcome before such de-
velopment can go on unhindered.
The open market rates for call loans at the Stock Exchange

during the week on stock and bond collaterals have ranged
from 134% to 3%. To-day's rates on call were 21/1@23'%.
Commercial paper quoted at 33,4@31/.3% for 60 to 90 day
endorsements, 31/2@4% for prime, 4(@,43'% for 4 to 6
months' single names.
The Bank of England weekly statement on Thursday

showed an increase in bullion of £440,570 and the per-
centage of reserve to liabilities was 47.36, against 48.04 last
week.
The rate of discount remains unchanged at 3%, as fixed

Jan. 14. The Bank of France shows a decrease of 1,350,000
francs gold and an increase of 950,000 francs silver.

NEW YORK CITY CLEARING-HOUSE BANKS.

1909.1908.
Averages for
week ending
Jan. 30.

Differences
from

previous week.

Averages for
week ending
Feb. 1.

$

1907.
Averages for
week ending

Feb. 2.

$S $
Capital  126,350,000   129,100,000 123,450,000
Surplus 165,447,700   163,396,900 154,333,400
Loans and discounts__ 1,341,960,600 Inc. 6,914,700 1,133,786,100 1,097,837,500
Circulation 49,441,500 Inc. 328,500 69,263,700 53,185,400
Net deposits 1,422,820,100 Inc. 5,043,900 1,138,501,500 1,076,720,000
U. S. dep. (incl. above) 3,866,700 Dec. 2,352,600 61,024,000 16,384,300
Specie  301,202,200 Dec. 1,649,900 258,139,600 197,800,300
Legal tenders 82,200,200 Inc. 220,800 67,012,500 84,013,800

Reserve held 383,402,400 Dec. 1,429,100 325,152,100 281,814,100
25% of deposits 355,705,025 Inc. 1,260,975 284,625,375 269,180,000

Surplus reserve 27,697,375 Dec. 2,690,075 40,526,725 12,634,100

Surplus, excl. U. S. dep 28,664,050 Dec. 3,278,225 55,782,725 16,730,175

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

Foreign Exchange .-The market opened strong, gradually
fell off under the lead of demand and closed generally weak.
It was influenced by an entire relaxation in political tension
in the Balkans and by offerings of bills against exports of
$3,600,000 gold to Argentina on London account.
To-day's (Friday's) nominal rates for sterling exchange

were 4 86 for sixty day and 4 883-  for sight. To-day's
(Friday's) actual rates for sterling exchange were 4 85@
4 8510 for long, 4 8715@4 8720 for short and 4 8740@
4 8750 for cables. Commercial on banks 4 8455@4 8465
and documents for payment 4 84@4 85. Cotton for
payment 4 84@4 8434. Cotton for acceptance 4 $455@
4 8465 and grain for payment 4 8434@4 85.
To-day s (Friday's) actual rates for Paris bankers' francs

were 5 183@5.173'a for long and 5 16%dsg5 16% for
short. Germany bankers' marks were 94%@94 13-16 for
long and 94 15-16005d for short. Amsterdam bankers'
guilders 40 28@40 29 for short.
Exchange at Paris on London 25f. 183-c.; week's range

25f. 19d. high and 25f. 163/2c. low.
The week's range for exchange rates follows:
 Long   Slwr 1   Cables  

Sterling, Actual-
High 4 8530 04 8540 14 8770 04 8775 14 8805 04 8810
Low 4 85 Q4 8510 14 8715 64 8720 14 8740 04 8750

Paris Bankers' Francs-
High 5 18% 05 17% a 15 163 05 15%a I  
Low 5 18% @5 173 15 16%d 05 16% I  
Germany Bankers' Marks-

High  94% (a) 946 I 95Ma 95M I  
Low  941i 0 94 13-161 94 15-16 ® 95d
Amsterdam Bankers' Guilders-

High    140 30 61 40 40
Low  40281 48 40 29 I  

Less: a 1-16 of 1%. d 1-32 or 1%. h 3-32 of 1%.
Plus: k 1-16 of 1%. x 1-32 of 1%. y3-32 01 1%.

The following were the rates for domestic exchange on New
York at the undermentioned cities to-day: Savannah buying
50c. per $1,000 discount; selling'75c. per $1,000 premium.
Charleston selling $1 per $1,000 premium. New Orleans
bank 75c. per $1,000 'discount; commercial $1 per $1,000
discount. Chicago 25c. per $1,000 premium. St. Louis
10c. per $1,000 premium. San Francisco 80c. per $1,000
premium.

State and Railroad Bonds.-Sales of State bonds at the
Board are limited to $1,000 North Carolina cons; 4s at 99%.

A few issues of railway bonds have been in demand this
week; otherwise the market would evidently have been dull
and narrow. The Rock Island issues have been conspicuous,
the 4s having advanced 23. points, the refunding 4s 1% and
the collateral trust 5s about a point on a steady demand.

Western Maryland convertible 4s are 10 points higher, in
sympathy with the stock, an advance which brought out
only a limted amount of the bonds, and the 4s are over a
point higher. Missouri Pacific 4s, Southern Ry. general 4s,
Wisconsin Central 4s, Denver & Rio Grande first and re-
funding 58 and American Telephone & Telegraph 4s have
advanced an average of more than a point. Other changes
are generally unimportant.

United States Bonds.-Sales of Government bonds at the
Board are limited to $2,000 3s coupon, 1908-18, at 1003g. The
following are the daily closing quotations; for yearly range
see third page following.

Interest
Periods

Jan.
30

Feb.
1

Feb.
2

Feb.
3

Feb.
4

2s, 1930  registered
28, 1930 coupon
38, 1908-18 registered
3s, 1908-18 coupon
3s, 1908-18_ _small coupon
45, 1925  registered
45, 1925 coupon
2s, 1936_Panama Canal regis

Q-Jan
Q-Jan
Q-Feb
Q-Feb
Q-Feb
Q-Feb
Q-Feb
Q-Feb

*1023
*1023,
*100%
*100%
*100
*119%
*1203
*101%

*1023
*102%
*1003j
100%

*100
*1193,
*1203
*1013.

*1023j
*1023.
*100%
*100%
*100
*119%
*1203
*1013

*102%
*102%
*100%
*100%
*100
*11934
*120%
*101%

*1023j
*102%
*100%
*100%
*100
*119%
*1203
*1013

Feb a
5

* This is the price bid at the morning board; no sale was made.

Railroad and Miscellaneous Stocks.-The transactions in
stocks at the Exchange have been on a limited scale through-
out the week, averaging less than 450,000 shares, and there
has been practically no change in the tone of the market
from day to day. Prices of standard issues have moved
within a narrow range, but sonic of the low-priced shares
have advanced sharply on an unusual demand for that class
of stocks.

Prominent among the latter are Wisconsin Central, Denver
& Rio Grande, Chesapeake & Ohio and Western Maryland, all
of which have added 5 points or more to their previous
advance. Canadian Pacific has been strong in sympathy
with Wisconsin Central and Missouri Pacific over 3 points
nigher than last week.
The copper stocks declined early in the week, on depression

in the copper trade and a large accumulation of the metal in
first hands, but recovered later, and in most cases show a
net gain at the close. Consolidated Gas declined nearly 6
points on a denial of the petition for a re-hearing of the case
recently decided against the company.
For daily volume of business see page 365.
The following sales have occurred this week of shares/not

represented in our detailed list on the pages which follow:

STOCKS.
Week ending Feb. 5.

Cent & So Amer Teleg_
Chic Terminal Transfer_
Comstock Tunnel 
Evansv & Terre H, pret_
General Chemical 

Preferred 
Horn Silver 
Keokuk & Des Moines 

Preferred 
Nat of Mexico, pt tr rec 
NY &NJ Telephone__
New York Dock 

Preferred 
Ontario Silver Mining_ _
Peoria & Eastern 
Pitts Ft W & Chicago_ _ _
Quicksilver Mining 

Preferred 
RR Securitle,s--Ills Cent
stock trust colts 

Rensselaer & Saratoga._
Vulcan Detinning 

Preferred  

Sales
for
Week.'

Range for Week. Range since Jan. 1.

Lowest. Highest. Lowest. Highest.

10107 Jan 30107 Jan 30 105 Jan 108 Jan
100 4 Jan 30 4 Jan 30 4 Jan 4% Jan

3,500 28c. Feb 4 30c. Jan 301 29c. Jan 30e. Jan
272 85 Feb 4 85 Feb 4, 85 Feb 85 Feb
700 65 Feb 2 65 Feb 41 61 Jan 65 Feb
150100% Feb 3102 Feb 2 9834 Jan 102 Feb
300 70c. Feb 5 70c. Feb 5 70c Feb 70c1 Feb
47 6 Feb 4 6 Feb 4 6 Feb 8 Jan
92 25 Feb 425 Feb 425 Feb 25 Feb
100 423 Feb 5 423-4 Feb 5 41% Jan 42% Feb
455 1143j Feb 511434 Feb 5 113 Jan 115 Jan
200 30 Feb 1 303-4 Feb 1 30 Feb 3034 Feb
100 75% Feb 3 7534 Feb 3 75 Jan 7534 Jan
125 4% Feb 4 43-4 Feb 4 4 Jan 5% Jan
100 24% Feb 1 24% Feb 1 2431 Feb 24% Feb
17 17431 Jan 3017431 Jan 30 17431 Jan174% Jan

1,600 3 Feb 1 33-4 Feb 3 16% Jan 4% Jan
100 5 Feb 2 5 Feb 2 4 Jan 631 Jan

150 90 Feb 5 90 Feb 5 8834 Jan 90 Jan
50197 Feb 3197 Feb 3 197 Feb 197 Feb
850 6 Feb 1 7 Feb 5 6 Feb 8% Jan
100 45 Jan 30 45 Jan 30 45 Jan 51% Jan

Outside Market.-A continuation of last week's depression
marked the opening trading in "curb" stocks this week. The
market then showed some activity and strength, in response
to the better tone on the Exchange, but relapsed finally into
a dull and heavy state. Most of the transactions were in
mining shares. British Columbia Copper weakened from
7 3 to 7 and advanced to 8. Butte Coalition dropped from
235% to 22, then rose to 25%, reacting to-day to 235%.
Cumberland-Ely fluctuated between 8% and 8 3-16, the
final quotation to-day being 83-i. Greene Cananea ranged
between 103 and 10.4, closing to-day at 103/2. Nevada
Consolidated Copper fell from 18 to 173-, recovered to 18%,
and closes to-day at 18Y1 United Copper common ad-
vanced from 1334 to 14%, but dropped back to 13%.
Giroux Mining sold up from 83 to 9 and weakened finally
to 83/9. Goldfield Consolidated from 75% advanced to 85,
but closes at 8 3-16. Goldfield Daisy sank from 82 cents to
71 cents and rose finally to 74 cents. Cobalt Central moved
up from 48 cents to 55 cents, dropped to 46 cents and closed
to-day at 473/2 cents. Nipissing improved from 9% to 10,
but reacted to 9%. In bonds Chesapeake & Ohio 5s have
been the feature, the price moving up from 100U to 1013i
and back to 1009i on reported transactions of some $1,-
754,000. St. Louis & San Francisco 5s were traded in
between 893/2 and 899 and Western Pacific 58 at 935% and
9334. Industrials were neglected. Standard Oil advanced
12 points to 660 but receded to 656. Chicago Subway
dropped a point to 25, ran up to 273, but weakened to 263A•

Outside quotations will be found on page 365.
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-New York Stock ExchaT7e-Stook Record, Daily, Weekly n.nd Yearly.
(CUi.li'iN(i TWO 1'A43110,

sTocKs-111011ES3' AND LOWES2' SALE PRICEs ' ales oi
Jte
Week

Shares.

STOCKS
NEW YORK 1.-TOCK

EXCIf-ANG.e:Saturday
Jun. 30.

Monday
Feb. 1.

2'llesday
Feb. 2.

Wednesday
Feb. 3.

Thursday
Fr,b. 4.

Friday
Feb. 5.

9858 9912
*10114 10134
*108 109
11053 11138
9314 9314
6734 6934

3____ 64
171 172
*63 65
*225 230

0112 6234
6014 61
*70 75
7 8

*59 63
32 32
838 912

14733 140
166 166

*144 197
*164 166
174 17514
215 215

*150 157
166'3 10612
6 6
16 1614
69 69

*101 10114
61 6178
81 8118
*78 80

*17412 176
*535 545

4118 4214
81 811  

- ---- --- 4581356 56
1712 1712
30 3014
30 3038
4534 4534
3512 3512
1404 14178
7112 7214
--- ---
15 15

*39 394
*8313 80
*103 106
*90 93
144 14414
1474 15
4014 4058
2912 2934
57 57

*7:1 78
40 4034
7138 7112
*20 24
*48 62
4593, 593,
121 12118

*143 151
*30 31

-ti- -2212
*55 56
*85 89
*141 142
*151 156

403.1 4214
733„ 7334
6873 6914

*122 130
12534 12738
50 50

*102 110
*80 86
158 158
46 4712
90 9012
*86 90
137 13814
133 138
80 80
*90 11:10
*78 90
13053 13214
91 0134

*104 110
13112 13278
*00 02
91 91
2334 2414
6138 6238
*67 6812
39 39
2112 2112
5033 5114

11634 118
12012 12118
25 2513
6118 6138
3333 34
3918 40
12 12

*4712 49
6812 6914
9712 9712
17553 17714
*05 9513
*34 37
*5112 5212
18 1838
4718 4114
1934 20

9913 9912
10112 10134
10813 10812

x10712 108
*91 93
6814 7014

*____- 64
17134 17214
*63 65
*228 230

6134 63
6078 61
*70 75
712 858

*59 63
3012 32
9 1012

814412 14553
*161 165
*144 145/2
*162 165
174 17414

:.210 220
*150 155
*161 170

0 614
1137.1 1612

*68 6818
*101

6031 -02
8012 8114
7813 7912

*175 176
540 540
4134 4338

1 821

*1712 1814
30 30
2934 3038
4412 45

*3434 38
140/2 1411.1
7114 72
---- --_..
*14 15
39 39

*8312 86
103 103
*91 92
x141 14112
1478 1514
41 42
2938 30
56 5634

*7412 76
40 4012
71 72
*20 24
*46 52
*60 65
12112 12112
4146 146
*30 37

2112 2212
5512 5534
*85 89
14112 14212

*151 156
4034 4158
7312 7312
69 70

*121 128
12512 12718
*49 52
*102 110
*80 87
15712 15712
4614 4714
9014 9114

*86 90
137 13734
137 13712
80 80
*90 100
*78 90
13034 13112
91 92

*104 110
13158 13318
92 02
00 01
2334 2414
6114 0218
*67 63
3912 3912

*21 21
5012 5012
11078 11101
12012 1203.1
243.4 2514
6912 61
3312 34
39 4912
12 12
47 484

72 633
--- ---- 99
17553 17718
0514 1)513
34 34
*5012 55
1818 1814
47 48
2() 2(04

908 10014
10113 102

*1013 109
10712 10814
*91 94
7014 7138

*____ 64
17218 17318
*62 60
230 230
6278 6412
6212 6312
*70 75
838 834

*59 6:3
3512 3512
934 1038

14514 198
16:3 164

*14412 14512
164 164
17312 17014

*210 224)
*150 155
*163 170
612 612
1634 1713
56918 6918

*10018 105
01 6134
8112 8214
7812 7934
175 175
3536 650

4312 4414
8212 8234
 5612
*1712 1314
3013 3012
3014 3118
45 4512
35 3534

14114 142
7118 7112
--- ---
15 15

*3612 3812
ii_ _ 86
:.____ 100
*91 93
14114 142
1514 1512
4112 42
30 3012
5634 57
7434 7434
4078 411..
7212 7217
*20 22
*46 52
*60 65
122 12212
*146 150
*30 33

22 2214
56 56

*84 80
142 142

*161 155
413.1 4238

*7334 7414
6973 7012

*121 130
12634 12734
62 52

*104 110
*7213 86
4157 15734
47 4712
9034 9112
*86 00
13753 13812
13712 13712
*79 83
*90 100
*78 90
13138 13231
9112 92

*105 110
13234 13312
*90 9214
*90 93
2413 2458
6214 6314
*67 70
40 40
2234 2234
*70 52
11814 119
12112 12214
2514 2538
61 62
3414 3412.
4014 4013

*1112 13
48 49
6834 6912
 9914
17714 17814
9518 9518
34 34

*5012 55
1835 1812
48 4834
21512 21

0912 10014
10138 10138
109 10914
10178 10818
92 92
7018 7114

3..___ 64
17312 174
*63 65
*229 235

6412 6612
64 653.1
*70 75

812 838
*69 63
*31 36
034 1018

14553 14613
16418 16418

*14434 14518
4.16334 10414
1708 178

*210 225
*150 165
*163 17(1

614 638
17 17
70 70

*10012 105
6134 6212
8313 84
7912 80
177 177
545 545
4378 4538
8212 8312
*55 60
18 18
31 31
3078 3118
4512 47

*3512 3612
142 14238
7138 714
---- ----
____ __
*37 -394

4._ _ __ 86

*106- 
-- -

*01 92
142 14213
1514 1512
413.1 42
3018 3012
5658 57
75 7512
4034 4114
*72 7212
*20 22
*45 52
*60 65
12314 124

*148 150
*28 35

22 2214
53 56
*86 90
14112 142

*152 154
4318 4258
74 '79
7012 7138

*122 130
12734 12838
*50 54
*104 II()
86 86
15812 15812
4714 4734
01 9178
*83 88
13812 13878
*13858 13918
*79 8212
*90 100
*78 90
13173 1321.:
9113 9212

1'104 110
13178 13314
*90 92
*00 93
2438 25
03 6433

*6673 68
40 41
2231 • 2231
5214 5214
118 11918
12178 12214
2513 2538
62 62
3414 3.518

,40 4018
*11 13
48 49
70 70
9234 10034
17712 17853
95 05
*33 34
5012 5012
1812 1631
4858 4938
21 24

Ws 9954
10114 10158
10912 10912
19/34 10816
93 93
70 71

*_ 64
1731-8 17334
*63 65
4230 230

6578 67
65 6513
*70 75
7 8

*59 63
*31 38
838 914

14518 145.8
18412 16.112
14134 14478
164 164
176 17714

4212 225
5110 155
*165 175

1,14 614
16)2 17
70 7018

*10013 _
62 -6312
*83 84
479 79

*17412 177
*545 560
4614 4812
8314 85
57 57
1734 18

43114 3114
3033 3034
40 4614
3514 3514
14114 142
7114 7138
---- ---
*14 15
*37 3904
::____ 86
*--,- 106
*91 92
14134 1421..-
1518 1511
41 4112
42912 30
56 502
*74 7512
41 4112
724 7212
*20 22
*46 52
*60 65
12258 12313
4148 148
*27 35

22 2233
5512 5714

*86 00
141 142

*151 155
4178 4212

*7334 75
7113 7233

*122 130
127 128
5i3 53

*104 110
87 87
159 15233
4712 4813
9013 91
*8312 88
13758 13811

*13734 13812
*78 8212
*10 100
*18 110
13112 172
9212 94

',107 110
130813214
500 92
*430 93
2458 2478
6315 6438
*6612 68
*3013 4013
*21 23
4.31 5314
11738 11814
12138 12134
25 2.Y:A
16178 6178
3412 3534
.3912 :3934
*1113 14
4812 4812
6934 6934
10034 10312
17838 17738
1..i12 9512
*33 34
*5014 52
1812 1812
4814 4878
2312 25

9913 11034
10112 10112
101,12 10912
10734 108
*91 9314
6912 7178

0____ 64
17314 17334
*63 65  
*228 235

6478 67
x62 6212
*72 75

'1 734
*50 63  
*30 35
9 - 912

14434 14512
16412 16412

*1443, 14538
*16312 16413
*17712 1771..
*212 225
*150 155  
*165 115

t) 6
*10's 17
70 70

*10012 
-6312 6414

82 82
794 7934

*175 177
*545 550

4678 4871
8434 86
*57 __
*1734 1814
*3114 32
3018 3078
45 45

*3.134 3614
141 14113
7053 7112
--- ---  
*14 15  
39 4012

*8318 831:
*---- 106
*91 92
14118 14138
15 1512
41 4178
3012 3013

*5638 563s
76 76
4114 43
7134 7278

*20 22  
*45 62  
*60 65
12212 12312
4149 141)
*25 34  

2178 22
5512 8512

*86 60  
141 14218
*154 155

4213 4334
7473 75
7218 7333

*122 130  
12614 12713
*51 53
*100 110  
*77 82
15714 15758
4714 4812
9034 92
*8312 89  
137 13778
*137 138
*78 82
*90 100  
*78 88  
13112 132
89078 9112
1100 110
12933 13113
*89 92
9034 9034
2413 2514
6312 643.1
*802 1184  
3912 3934
2318 27,,
5214 5212
11714 11813
12138 1213.1
2173 2:14
62 63
3573 3733
3934 4012

*12 1413
4712 4734
6913 6912
10414 100
17578 17738
95 9514
*33 3334
*50 52
1838 1858
4778 4932
2412 2578

17.160
2,445
900

27,411
300

137.665

9,700

110
217,600

3,210

10,040

106
5,125

55,885
1,100
400

... 0 ..n.i. 0
3,320
170

200
2,1(10
2,100
1,050

4,590
2,114
2,755
200
200

144,265
15,775

240
850
910

24,950
4,700
300

16,300
5,270

918
160
100

3,610
6,040
10,725
2.935
2,835
750

38,025
4,500

20
2,700
149

8,209
4,105

3,010
100

60,000
615

61,025

38,410
750

100
1,096

23,775
18,110

21,725
827
200

37,700
7,200

101.920
200

1.e.i0
19,825
56,150

2,1:30
900

1,300
114,370
2,212
8,804
3,640

10,110
6,860
200

2,600
3,290
3,405

241,420
1.703
300
100

5,680
32.300
39.140

-
Rail:0(10r

(5- 
A tch Topeka & SantaFe

Do pret  
Atlantic Coast Line RR 
Daltimore & Oh,o 
IP Do pret
Brooklyn Ranld Transit_
 Buffalo & Slisque, pret_
( , anatilan Paetfle 
N i anada Southern 
Central ot New Jersey_
Chesapeake & Ohio 
Chicago & Alton RR___._
Do pre(  

Chicago Great Western 
Do 4% debentures 
Do 5% pret "A" 
Do 4% pret "B" 

Chleat33 Mliw & St Paul_
Do pret  
Do coin instaiinvt ctts
Do pret. Installin't etts

Chicago & Notth Western
Do ore)  

Chic St P Minn do Omaha
Do pre:  ,

Chic Sin Trac ctts stmpd
Do pret etts strnpd 

Cleve On Chic & St L..
  Do pret  

Colorado & Southern 
Do 1st preferred 
Do 2(1 nreterred 

I lelaware & 11 udson__
a f elaware Lack & West_
Denver & Rio Grande___,
Do pret  

Detroit United 
Duluth So Shore & Atian
Do pret 

Llrle  
I-0 Do 1st pret 

Do 3d pref 
Great Northern pret 

Iron Ore properties 
Green Bay & W, deb cttA
Do deb et! B

[jai/aria Electric 
It Do pret 
tiockIng Valley tr rets 

  Do (Wet 
I Ilinois Central 
interboro-Metropolitan_

Do pret 
Iowa Central 
Do nref 
VC Ft S & M tr cts.pret
mansas City Southern 

Do pret  
[ ake Erie & Western  
44 Do pret 
Long island 
Louisville & Nashville 
11 anhattan Elevated 
ITLetropoOtan Street 

  Mexican Central 
Do Trust Co certts 

Minneapolis do St Louis 
Do pref 

Minn St P & S S Marie 
Do pret 

Mo Kansas & Texas 
Do nref 

N1 issourl Pacific 
slash Chatt & St Louis..
t 1 Y Central & Hudson .
N Y Chic & St Louis 
Do 1st pret 
Do 2d pret 

N Y N 11 & Hartford__ -
N Y Ontarlo de Western..
Norfolk & Western 
Do adjustment pret-

Northern Pacific - - ---- .-
Do subscrlp rcts 

Daeltlic Coast Co 
I_ Do 1st pref 

Do 2d pref 
Pennsylvania  
Pittsb Cin Chic do St L 

  1)0 pref 
Deeding 
II. 1st pret 

2d pret 
Rock Island Company...
Do pret  

St L & San Fr, 1st pret 
Do 2d pret 

St T.ouls Southwestern_
Do pret 

Southern Pada° Co 
Do pret  

Southern v tr cfs stmpd _
Do pre) do

'revis & Pacific
L hlrd Avenue (N 1() .....
Toledo Railways & Light
Toledo St L & Western_
Do pret 

Twin City 144304(1144304(1Transit .
I I nion Pacific 
%-, Do pret 
Unit Rys Inv't ot San Fr
Do pre 

Wabash 
l' v Do pret 
Western Itarviand 

lianye JOldS Jan. 1 1000.
!.?: lasts ol 109-snare ,o:

!tame or Pierious
U Fear (1908)

Lowest Highest II Lewes; Eiyhest

977 Jan 13
10014:5:1 20
10Th 14

z10712 Feb 1
92 Feb 3
17 ...an 9

171 Jan 30
6014 Jan 11
129 Jas 2
5535 Jan 6
6014 Jan 30
74 Jan 6
04 Jan 25

10112 .Tan 4
102 Feb 2
111 Jan 4
11212 Jan 4
9312 Jan 20
7214 Jan 4

11S14 Jan 4
6514 Jan 2
235 Jan 8
67 Feb 4
701.1 Jan 7
7614 Jan
1112 Jan 2

60 Feb
8338 Feb
591.2 Mel)
7013 Feb
so Jan
3714 Feb
5934 Oct
140 Feb
54 Me.•
160 Feb
251, Feb
In - Feb

.M(.11
213 Feb

10114 Deo
104 Dec
11112 Dec
1178 Dec
94 Dec
61:34 Dee
6431 .Vich
18018 Nov
68 Nov
129 Dec
5915 Dec
68% Dec
79 Dec
141s Nov

60 Jan 22 6118 Jan 20 :,31, Met, 6814 Aug
25 Jan 13 3'/ J.7.11 4 15)2 Feb /3 Dec
712 Jan 25 1415 Jan 2 Feb 1713 NOV

2•14413 Feb 1
163 e'en 2

15134 Jan 4
167 Jan 25

1(1312 Jan
138 Jan

1521, Dec
3-1641 Dec

14353.13111 13 147 Jan 25 9812 Jan 14712 Dec
160 Jan 165 Jan 25 1255x Jan 16114 Dec
17312 Feb 2 1S5 Jan 2 13512 Jan 18.512 Dec
215 Jan 30 4225 Jan 5 5185 Jan 224 Dec
155 Jan 26 150 Jan 5 114 Feb 160 Dec
166'.. Jan 30 NO Jan 25 14013 Jan 174 Dec

Jan 13 7 Jan 4 38 Apr 718 Dec
15 Jan 18 1814 Jan 27 4 Apr 18 Dec
IS Jan 29 73 Jan 25 4712 .1'n(' 7912 Dec
Di)) Jan 4 101 Jan 27 851g Feb 9973 Dec
5718 Jan 5 6814 Jan 8 21 Feb 59 Dec
7612 Jan 2 8512 Jan 8 5038 Jan 79 Dec
7314 Jan 2 8.112 Jan 7 3934 Feb 76 Dec

17412 Jan 28 182 Jan 4 14112 Feb 18138' Dec
540 Feb 1 x550 Jan 4 420 Jan 1.75 Nov
3733 Jan 4878 Feb 5 1414 Feb 4012 Deo
791-Jan 6 86 Feb 5 :3914 Mel) 8314 Dec
56 Jan 30 15714 Jan 22 3212 Apr 86 Nov
1514 Jan 6 21 Jan 15 6 Feb ltri Nov
:;U Jan 30 3613 Jan 15 1134 Feb 3334 Nov
2833 Jan 13 3434 Jan 2 12 IMell 35 Nov
41 Jan 11 5112 Jan 2 2438 Mch 5138 Dec
33 Jan 11 4013 Jan 4 10 Mch 91 Dec

14012 Feb 1 1431.1 Jan 4 11334 Feb 14814 Dee
70 Jan 11 74 Jan 27 4813 Jan 7512 Nov
  71 Mch 84 Nov

15 Jan 30 17 Jan 4 8 Jan 1712 Dec
39 Feb 1 401., Jan 11 20 M eh 40 Dec
8313 Feb 5 84 Jan 25 570 Jan 84 'Dec
103 Jan 4 106 Jan 12 62 Feb 10412 Dec
9112 Jan 8 9:3 Jan 21 89 Mch 93 Dec

x141 Feb 1 199 Jan 4 12212 Feb 14934 Nov
1438 Jan 11 19 Jan 5 834 Jan 20 Dec
40 Jan 9 4933 Jan 6 1718 Feb 4912 Dec
21 Jan 30 3414 Jan 18 10 Feb 3212 Dec
5412Jan 4 6134 Jan 19 2712 Feb 57 Dec
7434 Feb 2 76 Feb 5 57 Aug 7513 Dec
39 Jan 6 433 Jan 10 18 Feb 4238 Dec
6912 Jan 6 7434 Jan 8 46 Feb 7218 Dec
20 Jan 12 24 Jan 2 12 Jan '26 Dec
48 Jan 23 5273 Jan 8 34 May 58 Dec
59 Jan 4 661') Jan 19 30 Feb 5635 Dec

x121 Jan 29 12734Jan 4 8714 Feb 12511 Dee
149 Jan 13 15312 Jan 4 120 Jan 15434 Dec
34 Jan 18 42 Jan 5 16 Feb 4412 Deo

1412 Jan '0h, 4,11

211. Jan 13 2514 Jan 4 1412 May 2412 Dec
5414 Jan 2 65 .Ian 8 20 Mch 56.2 Dec
90 Jan 8 90 Jan 8 61 Feb 110 Dec
132(3 Jan 2 14910 Jan 8 79l, Jan 11' Nov
15154 Jan 2 159 Jan 7 12312 Feb 15112 Dec
4012 Jan 5 4478 Jan 22 17i2 Mch 431. Dec
731, Jan 6 7514 Jan 21 46 Feb 7512 Dec
6718 Jan 2 7.,33Feb 2812 Feb 6712 Dee
12212 Jan 5 125 Jan 18 0734 Jan 122 Nov
123 Jan 0 13234 Jan 4 9918Jan 120 Dec
60 Jan 30 57 Jan 4 241 Jan 5712 Dec

90 Jan 105 Nov
84 Jan 5 37 Feb 4 (50 Feb 85 Dec
15714 Feb 5 16334 Jan 8 12832 Jail 161 Nov
45 Jan 13 4914 Jan 4 '2918 Feb 4773 Dec
8414 Jan 6 933g Jan 20 58 Feb 8614 Nov
8534 Jan 28 88 Jan 20 74 Mob 88 Deo
137 Jan 30 14311 Jan 2 11078 Jan 15734 Nov
137 Feb 1 14234 Jan 2 103 Feb 145 Nov
80 Jan 13 83 Jan 7 65 Sep 0312 Jan

90 May 90 May
79 Itch 97 Jan

13058Jan 30 135 Jan 4 10834 Jan 13214 Dec
$613 Jan 5 04 Feb 4 59 Jan 8812 Dec
105 Jan 7 11)813 Jan 28 8112 Mell 10834 Nov
12955 Fob 5 14433 Jan 4 9218 Feb 1431 1 Dec
9113 Jan 15 93 Jan 5 78 Jan 92 Dec
90 Feb 1 9312 Jan 5 7(1 Jan 99 Dec
2313 Jan 6 2632Jan 8 1(112 Feb 2514 Dec
5812 Jan 13 6134 Feb 5 2034 Feb 6258 Dec
67 Jan 13 6812 Jan 21 42 J'ne 69 Dec
3814 Jan 15 42 Jan 2 1914 Feb 4214 Dec
2113 Jan 11 2312 Feb 5 10 Melt 24 Dec4713 Jan 6 5414 Jan 4 2412 Feb 55'5 Dec

11638 Jan 13 12117 Jars 22 6614 Feb 12212 Dec
121 Jan 13
2434 Feb 1

117312 Jan 27
2718 Jan 2

10U5 Jan
915 Jan

12512 May
2714 Dec

60 Jan 5
3332Jan 30
3614 Jail 9

6312 ,Tan 20
3738 Feb 5
4213 Jan 18

251. N•leli
1231 Feb
1513 Mel]

6312 Dec
3714 Deo
47 Aug

11 Jan 14 1533 Jan 2 6:2 Oct 1512 Dec
47 Jan 4
6701 Feb 1
97 Jan 2
1755s Jan 30
95 Jan 5
34 Feb 1
5012 Feb 3
1734 Jan 14

5314 Jan 14
7.114 Jan 4
106 Feb 5
18412 Jan 2
97 Jan 8
37 Jan 4
55 Jan 7
11(34 Jan 2

12 Feb
13 Feb
7814 Feb
11012 Ntch
7914 Apr
15 Jan
2712 Jan
634 Mel)

50 Deo
7312 Doo
0038 D60
18478 Nov
98 Nov
90 Deo
5912 Deo
2058 Deo4$3 Jan 14 52 Jan 8 13 Meli 5234 Dec

19.1i Jan 30 2578 Feb 5 5 Arch 24 Deo

BANKS AND TRUST COMPANIES-BROKERS' QUOTATIONS,

Ban:{a

New Yor':.
Aetna 
A.mer .;.t ..

.:x Amer ,e'l.
Bette, v L'',.
Bowery '1'  
Bronxii3:•:,1
Bryant 1'0 1
Butch & I):
Century 1'....
Chase - 
Okatham_
: .

Bid

17
570
1253
130
320
1'4)
155
145
170
300
t300

Ask

175
--_
.. -.
____
335
____
165
155
175
-_
____

Banks
..3h.:IsesE2 11
ChemIcat __
Citizens' Ctl
City 
Coal & iron
colonial 0_ _
COhlmbla 11-
Common:. -
Consort'd-
Copper  
Corn Ex 11-
East River_
Fidelity 11_

Btei
200
4220.
1159'
345
245
0300
'loll
1192
130
230
330
121,
165

Ask
____
430
_ _
350
255
____
boo
11021,
-_..
235
340
138
175 

_

Bank-.
Fifth Ave0.
Fifth  
First  
14th 5( 11 - -
Fourth - - - -
Gallatin  
Garfield - - -
Germ Am lj
Germ'n Ex11
Germania 11
Greenwich 11
Hanover - -
Imp Fe Trad
 _ _ ......_ .

HU
4000
300
770
150

121514
1350
.--.
140
475
525
265
540
1551
.

Ask
___
350
785
180
____
.....
290
___
500
_-_-
280
____
____

Banks
Irving N Ex
Jefferson I _
Liberty--525
Lincoln__
m manht,2-nT,
Mariet&Ful
Mechanics'..
Mereantlla ..
%fetch FAch
Merchants'.
Metropolla lj
MetropornT
lit MorrI,11 _

Bid
lsa
18212

420
320
260
255
190
T1601,
5162 -
175
17.5
250

Ask
133
___
550
435
334
270
25712
__-_
____
...„
___
__ __
270

Banks
Mutual 11-_
Nassau 11___
New Neth'd
NewYorItCo
New York -
N'ht deDay11
10th Ward 11
Northern
Pacific 11-
Park 
people's 11_
Phenix  

Bid
200
205
....
750
1327
200
475
--

23'.
475
280
170

Ask
310
.----
205

------ .....
220
......
150
251
485
205
1/7

Banks
plaza II__
Prod Exch 11
Seaboard __
S eeon... 1
Sherman 

d . ...

State 11____
12th Ward I
23d Ward 11
0111011 Esc, 
,trash li't3 II
%Vest Side 11
Yorkville 11

Bid
610
160
365
3 mW:

250
____
101
190
230
600
400

A8k

625

380

_.
250
-.
200
---.
--
--0

7 1316 anti as . - . than 700 snares. 1 State (winks.r. Ex dIvIdend and rights.Sale at Stock Exchange or at auction this week. /1 First Installment paid Sold at private sale at this price. 
New atoc
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8TOCK8-f1lUIIKS7' AND LOW E'S7 8.41X erticKs :01es a)
al
Week

Shared.

STOCKS
NEW YORK FIOCK

EXCHANGE

hanu, Sine: Ja;', 1 DOD
az ba413 01 luu-snr;rt .r.g,

160;74,1( 701
Year (1965)

Saluntay
• Jan. 30.

.11,nday
FM. 1.

Tuezda::
Feb. 2.

Wednesday
Feb. 3.

Thursday
Pct. 4.

Friday
Feb. 5. Lowest fliyhtsi Lowest Hkills-1,

*10 11
*2112 24
*10 13
38 3818
8148 8134

*137 200
1412 1412
4612 9634
73 7514
3712 3812

*9414 97
2212 2234
*84 37
7 is 778

*73 74
4814 4918

*110 111
5078 5134
*93 9914
*206 210

714 71,
40 40
2134 22

*14 1434
*31 34
5512 5012

*110 112
712 734
97 47
8212 5358
8238 8412

10153 10158
*200 _
*90 V/ -
36 36

iii-)- 1-g-
*125 130
12512 12512
492 92
2838 2838

*94 9434
43 4434
278 :3

2334 2434
*50 73
118 118
*13 1412
530 3118
2978 30

10112 10112
3873 3912
2434 25

12034 12114
1834 1834
75 75

*44 49
3612 37

*48 85
*81 8312

15214 1-53
1100 100
62 6212
11034 11034
8 618
2412 25
1112 1158

*54 56
38 3812

' 8212 8212
70 7012
7012 7012
103 10412
119 119
1378 1378

483 87
77 78
107 107

513 512
85 86
80 8034
2953 3012
107 108
4.1178 13
4512 4573
4053 41

10112 10112
169 109
46 4011

*10012 10113
24 24
*85 86
76 76

*10634 110
37si 4112
*80 . 85
*1018 1012
*68 70
28 2813
74 74

*76 87
6714 68

*__ 13
S.  32
*3114 33
10212 104
*68 70
5138 5214

11:334 114
41 4134
46 4612

*114 115
61) 60

*250 325
68 68
79 7978

*118 122

1012 10,8
22 2234

*1112 1:312
33 3812
81 1158

*187 200
1412 1412

*46 43
7253 7438
3712 3734
9634 9634
2212 241.
*53 /012
77s 818
7311 7358
4312 4912
110 110
5112 5212
1)918 9918

*205 210
712 734
4014 4078

*21 2112
*1373 1414
3173 3178
5518 66

*110 112
734 734
47 48
8213 5214
8212 6433
10112 10178

__
-_-....- - .. .
*30- -37

WI f:;6-
*125 130
125 1251k;
592 (19
2333 29
941? 9412
4314 4414
3 313

2414 2112
*50 52
118 118
*121.1 1434
3012 31
30. 3073

10118 1(1118
• 3834 3958
2513 2518

11534 12112
1834 1914

*74 76
*44 48
3612 3712

*___ _ 70
*811 8312

152 1E2-14
99 • • 091?
*62 6312
11034 11114
814 814
2413 2412
111.1 1112
5412 .5514
3312 3873
*82 3412
7212 7212
*70 71
10312 10312

,:1.1512 ,..
1414 1414

*82 86
7714 78

10712 10811
514 538
82 84
8014 8073
2912 2934
107 108
1214 1214

*43 44
40 41

*10112 103
*167 170

4512 4534
101 101
2331 24
85 8513
71/ 76

*10911 110
:13 40
*80 85
*10 11
*67 70
2713 2718
*72 7512
*76 87
6734 6778

*____ 13
*_._. 32

3212 3212
10234 1031?
*68 70
5153 521?
114 11438
4012 4153
4553 453:

*114 115
*60 64
*280 325

6812 6834
7312 7912

*116 121

*1012 12
*2112 2312
*11 13
3812 3834
8134 8234

*187 200
1478 1478
43 43
7438 7512
38 3814
*94 97
2334 25
*83 8612

814 953
74 7714
49 4912
11034 1107s
513.3 5214
503 08

'1.205 210
*714 734
4012 41
22 2212

*1312 14
*29 32
56 5614

*110 112
8 578
48 51
83 83
34 8518
10178 103

:.200 _ _
*90 91-
430 36

155 -13f -
...126 1:30
12534 126
9112 02
2814 2314
*94 05
4412 4514
318 314
25 2514
*50 5178
119 110
*13 15
131 31
3053 31

41(1112 10214
3953 40

*24 '2'1
118 11918
18:14 1913
7534 7614
*44 48
3711 38

*____ 70
*5012 8312

itii 1-54.
100 100
6214 6312
11034 11114
814 358
2473 25
1113 1118

*5412 51;
3314 2834

*8212 84
7212 73
71 7114
10412 10.813
*119__
*14 -1-44
*8:3 30
7734 7814

.10812 10914
514 1,14
84 5.4
8031 81
2034 3012
10714 10112
*12 33
*43 47
4034 4133
102 103
170 170
4612 4612
10034 101
24 2414
8512 8512
761^ 7612

*1094 _
:3913 4-03-8
*80 85
*10 11
*67 69
2612 2812

*7(1 75
*76 87
68 08
*9 13
*24 32
3212 3212
101 102
*69 70
5233 5313
1141. 115
41 4134
46 46

111.431 11434
60 60

*280 325
6818 6813
80 8018

*118 121

.: 10 11.1:
*2112 24
*11 1312
39 39
8258 83

190 100
1478 1478

*47 49
7514 7634
3814 3812
97 97
'2414 2434
*83 87

834 914
7518 7634
4912 5014
11018 11012
5214 5278

4100 100
*205 210

*714 71.
41 41 -
22 2253
1373 1414
3212 33
56 5634

.:411. 112
853 91s
51 Ws
84 8433
85 3653
10253 103

*200 -
*90 01
*30 28

*1ii3i2 fiiii
1127 128
12614 12718
9114 9112
*28 20
*94 1.5
4533 4614
3 318

*23 2512
*50 53
*117 125
*13 15
3134 3333
31 3114
1021 1 10211
3934 4038
2514 2514
11714 11812

' 1873 10
*7412 76
*94 49
*37 38

;;.....__ 70
*8012 931.

_ _
___

5153 1-53
*100 103
*6212 64
11133 1111^
834 83;
2434 5,334

*11 1112
*5412 131
221., :18,,
8333 6 534
*7112 7234
*71 7133
110214 10434
:119
*1334 -1-4-37;
52 82
78 704

*108 169
:48 614

*84 86
8112 8173
31 31
104 10878
*12 14
*43 47
42 42

*100 10114
171 171
471.1 4714
100 10034
2414 2414
*55 86
*76 7712
*10034 -

- --4012 41
*80 85
1038 1114
68 68
128 29
7478 7478
*76 85
6814 6814
*9 13
*24 32
*3112 33
10114 102
*69 70
5212 5314

x11234 11314
43 44
46 401.

*114 115 -
*61) 64
*280 325
68 68
80 80

*118 121

10 10.34
22 2212
12 12
3858 4312
8234 8412

*188 200
*1412 15
*4612 48
7412 7538
38 3814
*94 100
2412 2412
*83 87

814 858
75 7512
4934 51
11058 111
6112 5214

*9812 100
*205 210

714 I.
4018 4013
22 2214
1414 1412
3312 3:134
5518 56

*111 112
833 918
52 5212
84 8412
8414 85
10234 10273

*200 __
*90 .9-7
.:36 38

i5ii12 fif -
*127 130
127 12714
91 9118
20 28

4.04 95
45 4512
3 218

*2334 2514
*50 52
*115 1'25
*13 15
31 3312
31 3114

*10134 10214
3914 3934
25 2514
11412 117
1534 19

*7412 76
46 46
3713 38

*_ _ 70
4.10 82

__ __
.i.A3 ..
4153za 1-53-3-8
*100 104
*6214 64
11134 11134
*8 812
243.1 2434
1113 1118
56 56
3814 3878
48378 84
*7112 7258
7114 7138

1031.2 10312
4120 120
4.133 1434
82 82
7712 7712

;109 109
518 514

*84 80
81 81
31 311L

1072.. 10818
*12 1314
*4.1 41112
42 4534

*100 102
171 171
4634 4714

1003.1 10034
*24 25
35 85

*70 7712
1,10934 _

4() -4-03-8
*80 85
11 11
6912 6912
29 2914

*75 77
*76 85
6733 6712
*10 1312
*24 32
*3112 3212
10112 10112
*68 70
5214 5258
11258 11314
43 4433
401s 461.1
114 114
*60 64
*280 325

6812 6511
80 801-8

*118 121

10 1012
*2112 23
12 12
42 4378
8334 85

*138 200
*1412 15
4634 4634
7418 7514
3734 38
*96 100
*24 2434
*8338 87

814 814
7412 75
5014 51
11058 111
5112 52

*9812 100
5205 205
*7 112
4058 4078
522 22
1412 1518
3312 3518
5534 56

*11114 112
838 838
52 1212
34 8414
8418 8512
1021 1023 

*290 _ --- ----- American
*90 -97  
*36 38

siitl i'ii' -
*125 130
12738 12758
91 91
2758 28
9412 9412
4434 4533
318 318

*2334 25
*50 53  
120 12134
*13 15
43112 3112
3034 31
10134 10134
3914 3934
25 25
1161. 11814
183-1 11.)
7513 7518

*44 49
37 3773

4..,_ _ _ 80  
81 81
___ ___
_____

*15213 1-543-4
*99 104
*621. 64
1113; 11112
814 814
2412 2433
1112 1134

*55 56
*3814 39
8378 8378
7112 7112
7112 7112
103 103
120 12014
*1334 1434
*80 83
7738 7758

*108 109
5 514

8214 8412
8012 81
32 :32
10734 10934
*12 1314
*42 48
42 4212

*100 102
171 171
47 47
10034 10034
*2414 2434
*85 86
7612 771

2_*10934 _
-3912 3-973

*30 35  
*1012 11
16934 6934
*2812 2912
*73 77
*76 85  
*67 68
*9 134  
*24 32  
3112 3112

10178 102
*6912 70  
52 5233
11313 11312
4334 44
4514 4614

*113 1(4
*60 64
*280 335  
68 68
*79 81
*118 121

2,170
500
400

18,105
16,500

100
900
700

195,700
2,750
200

5.000

8,300
15.131
38,945
1,110
10,100

160
66
500

2.100
2 435
2,350
5,110
0.870

8,544
9,000
3,300

80.875
4 

112
_

. 1,70o
35

6.600
1,490
1,900
300

13.260
3,649
800

550

2.685
3,800

1120
12,000

900
32.54)5
4,200
610
100

2.910

100 

__ _
1,172
110

1,100
3,025
1,100
3,000
1.500
450

2,090
002

1,000
975

1,050V.
350
100
200

5,300
750

5,000
1,200
3,000
2,600
22,947

100
300

4,600
400

1.229
2.000
1,200
2,500
860

1.3001.--) 

1.200
330

1,103
318

1,300

700
3.335

17:3.228
13,900
9,350
6,000
180
200

1,100
2,300

Wheeling & Lake Erie___
Do 1st pret 
Do 2d prat 

Wisconsin Central 
Do pref 

Industrial&alisceilaneous
A dams Exnress 
L , ills-Chalmers 

Do pref 
Amalgamated Copper 
Amer Agricultural Chem_
Do pret 

American Beet Sugar 
  Do pret 

American Can 
Do prat 

American Car & Foundry
Do prat 

American Cotton Oil 
Do pret 

American Express 
American Hide & Leather
Do prat 

American Ice Securities_
American Linseed 
Do pret 

American Locomotive 
  Do prat 

American Malt Corp 
Do pret 

Amer Smelters Sec pret B
AMerSmelt'ne & Relining
Do pret 

Snuff 
Do peel 

Amer Steel Found (new) -
Do old prat 

American Sugar Refining
Do pret 

American Teieph & Teteg
American Tobac (new) .p!
Aniercan Woolen 
Do pret 

dAnacondaUopper ParS25
aBatopilasMinan Par$20
pethiebem Steel 
P do prat 

Brooklyn Union Gas_118
  Brunswick Dock&C Imp

Butterick Co 
( 'entral Leather 
% Do prat 
Colorado Fuel & 1 ron 
Col & Hock Coal & Iron_
Consolidated Gas (N Y)..
Corn Products Refining_
Do prat 

2rex Carpet 
Distillers' Securities Corp
Federal Mining & Smelt',
Do prat 

Federal Sugar Ref ot N Y 
Do pret 

General Electric 
Granby Cons Ai S & P 
1 nt Harvester stk tr Ms-
i Do prat stk tr etts_
Int Mer Marine stk tr ctts
Do prat 

International Paper 
Do pret 

lnternat Steam Pump-
Do prat 

Mackay Companies 
Do pret 
ational Biscuit 
" Do prat 
Nat Enamel'g dc Stamp'g
Do prat 

National Lead 
Do pret 

Newlxiuse id & S_Par$10
New York Air Brake 
North American Co, new
Pada:: Mall 
L eople's G L & C (Chic)
Pittsburgh Coal Co 
Do pret 

Pressed Steel Car 
Do prat 

Pullman Company 
1) allway Steel Spring 
5 5., Do prat 
Republic Iron & Steel 
Do pret 

Qloss-Shettleld Steel & 1r
 Do pret 
rlTennesseeCopper Par$25
Texas Pacific Land Trust
1 Won Bag & Paper 
I.) Do prat 
U S Cast I Pipe & Foundr
Do pret 

United States Express...
U S Realty & Improvem't
U S Reductlon & Redn'g
Do pret 

United States Rubber 
Do 1st prat 
Do 2d pret 

United States Steel 
Do pret 

dUtah Copper__ Par $1.0
Virginia-Carolina Chem 
Do pre 

VInia Iron Coal, & Colic'Vells Fargo & Co 
iastern Union Teieg_
Westineh'seE13,5112; assen
Do 1.t nrer 

10 Feb 4
9112 Jan 14
12 Jan 29
3578 Jan 6
6112 Jan 0

190 Jan 20
1414 Jan 16
46 Jan 16
7258 Feb 1
3513 Jan 5
9512 Jan 18
2014 Jan 13
12 Jan 7
774 Jan 30
7184 Jan 6
4734 Jan 13
108 Jan 14
4218 Jan 5
08 Jan 7

1205 Feb 5
634 Jan 11
36 Jan 11
1878 Jan 8
1212 Jan 13
29 Jan 12
5513 Jan 11

'11012 Jan 12
7 Jan 7
42 Jan 7
80 Jan 4
8058Jan 4
101 Jan 2

26 Jan 30

127 Jan 0
12914 Jan 22
125 Feb 1
91 Feb 4
21 Feb 4
9334 Jan 6
543 Jan 30
$278 Jan 29
2212 Jan 5
50 Jan 4

Jan 28
13 Jan 13
2378 Jan 2
2934 Jan 13
10012 Jan 13
::834 Jan 4
5434 San 30
11412 Feb 4
1778 Jan 2
7312Jan 4
45 Jan 5

23512 Ian 13
71 Jan 10
81 Jan 2

190 Jan 25
152 Feb 1
9912 Feb 1
62 Jan 30
10914 Jan 10
8 Jan 30
2418 Feb 1
1118 Feb 2
541? Feb 1
3613 Jan 27
8213 Jan 30
70 Jan 21
0912 Jan 9
'41)12 Jan 2
11812 Jan 11
1314 Jan 14
82 Jan 5
753.2Jan 5
10558 Jan4
5 Feb 5
52 Feb 1
72 Jan 13
2912 Feb 1
1011. Jan 13
1178 Jan 26
4512 Jan 30
40 Feb 1
101 Jan 13
169 Jan 30
4512 Feb 1
100 Jan 19
23'. Feb 1
85 Feb 1
76 Jan 5
10912 Jan 14
$3734 Jan 30
82 Jan 29
912Jan 8
66 Jan a
2718 Feb 1
74 Jan 5
 35 Jan 21

60 Jan 6
1212 Jan 16
30 Jan 20
31 Jan 23
98 Jan 29
69 Jan 22
S11 Jan la
11214 Jan 14
541.1. Feb 1
4254 Jan 5
114 Jan le
60 Jan 30
0 .Tan30 1'
665,Jan 13
7812 Feb 1,
115 .Jan 1/3'

1273 .Jan I.
2578 Jan 8
1518 Jan 8
4514 Jan 15
15 Feb 5

193 Jan 20
1.558Jan 27
50 Jan 2
8434 Jan 2
4078 Jan 23
97 Feb 3
2013 Jan 25
6612 Jan 28
158 Feb 2
77,, Feb 2
51 Feb 4
111 Jan 28
56 Jan 25
100 Jar. 16
210 Jan 8

818 Jan 21
4253 Jan 23
293.1 Ja--'. 18
16 Jan 25
3513 Feb 5
5814 jail 7
314 .tan 2
918 Feb 3

5338 Feb 3
5412 Feb 4
893 Jan 8
10412 Jan (3

39 Jan 4

134 Jan 22
12914 Jan 22
12718 Jan 2
94 Jan 4
31 Jan 7
95 Jan 2
$5013 Jan 2

13:31; Jan 4
2614 Jan 25
5.4 Jan 8
130 Jan 8
1038Jan 2
3312 Feb 4
33 Jan 4
10238Jan 25
4512 Jan 7
28 Jan 11

16514 Jan 9
201. Jan 27
7634Jan 27
46 Feb 4
%033 Jan 21
7114 Jan 28
84 Jan 15

190 Jan 25
158 Jan 4
110 Jan 4
651. Jan 2
11134 Feb 4
0 Jan 2
2758Jan 2
1212 Jan 4
5634 Jan 4
421. Jan 2
8634 Jan 4
70 Jan 41
7112 Jan 5l
10153Jan 16l
12014 Feb 5
1514 Jan 27
85 Jan 21
811. Jan 22
10914- Feb 2
0 Jan 2
02 Jan 8
841, Jan 27
3634 Jan 19

109'54 Jan 28
13 Jan 7
4712 Jan 19
4314 Jan 22
103 Feb 2
172 Jan 10
4534 Jan 2
103 Jan 9
26!3 Jan 8
8814 Jan 22
791', Jan 21
10978 Jan 27
$49 Jan 4
8513 Jan 19
1113 Jan 12
6034 Jan 22
3034 Jan 9
77 Jan 8
85 Jan 21
27112 Jan 26
1338Jan 7
32 Jan 19
342 Jan 2
107 Jan 11
7354 Jan 5
6518 Jan 22
115 Jan 22
54774. Jan 4
4873 Jan 25
115 Jan 19
64 Jan 6
3 00 Jan 6
701. Jan 2
3(8!5 Jan 4
120 .Tan 4

412 Met.
121; Apr
6 Feb
1312 Feb
33 Feb

104 Jan
5 Mall
14 Mc!)
4512 Feb
13 Jan
7813 Jan
912 Feb
65 Jan
4 Feb
44 Jan
2512 Feb
3414 Mc!)
7434 Feb
030 Jan
1170 Feb

234 Feb
1212 Meh
1212 Feb
6 Mel)
17 Ma
3138 Feb
8512Jan
1, Met
21 Jan
70 Jan
5512 Feb
5714 Feb
150 Aug
30 Met)
28 Sep
2618 Feb
9834 Jan
105 Feb
101 Jan
7212 Jan
1512 Feo
7514 Feb

52712 Feb
:212Jan
12 Jan
35 Apr
355 Feb
6 Jan

110 Feb
1312 Feb
7t,34 Jan
1538 Feb
1434 Mc!)
96 Jan
1034 Feb
56 Jan
4712 Oct
5714 Feb
7212 Nov
60 Feb
55 J'ly
731, Feb
ill Jan
7534 Jan
5.2 Joe
69 Joe
6 Oct
16 Feb
8 ,i1pr
47 Oct
13 Jan

I (15 Jan
52 Feb
5978 Feb
65 Jan
102 Jan
71. Feb

170 - Feb
36 Feb
8712 Jan
$433 Oct
50 Jan
4218 Me!)
24 Apr
80 Jan
812 Men

3012 Feb
1714 Feb
69 Jan
147 Jan
2334 Feb
75 Jan
1434 Feb
03 Joe
56 Jan
9172 Jan

$2512 Feb
45 Feb
4 Feb
4473 Jan
1712 Feb
5638Jan
70 Feb
1814 Feb
4 Feb
10 Feb
1734 Feb
76 Feb
42 Feb
7534 Jan
5712 Jan

• 20 Jan
16 Feb

377 Jan
4:1 Jan

;250 Feb
41 Feb
38 Mel)
51, MO)

13 Dec
1614 Dec
1534 -Nov
5114 Dec
7212 Dec

4200 Aug
163s Dee
5234 Dec
8333 Nov
35 Nov
16 Nov
2478 Aur
8134 Deo
1014 1, ov
70.73 Nov
5034 Dec
109 Dec
4434 Nov
97 Nov

4224 May
812 Dec
3734 Dec
3173 Aug
1712 Dec
3614 Dec
5953 Aug
113 Dec
852 Sep
5118 Sep
8413 Aug
107 Aug
1103,3 Aug
'200 Apr
9712 Sep
41 Nov
4712 Dec
13734 Aug
131 Nov
13258 Nov
9712 J'ly
3238 Deo
97 Nov
$5312 Nov
$5 Meh
2714 Nov
57 Nov
15214 Nov
17 Nov
125 Jan
33 Dec
102 Dee
42 Dec
2712 Dec
167 Dec
201, Aug
30 - Aug
494 Oct
?S34 Dec
94 Aug
59 Nov
6612 J 'nu
100 J'ly
16234 Dec
1001. J'ly
675; Nov
11014 Nov
9 May
2678 Dec
1314 Nov
65 Jan
3978 Dec
8414 Dec
78 Nov
7134 Nov
67 Dec
12612 Dec
1514 Dec

28214 Dec
02 Aug
10614 Nov
898 Jan
98 Nov
78 Nov
4014 Dec
10613 Dec
1458 Dec
50 Dec
45 Deo
10214 Dec
174 Nov
4914 Dec
103 Dec
29 Nov
8912 Nov
b134 Nov

11014 Dec
$5214 Nov
8912 Deo
9i.5 Nov

0634 Nov
3073 Dec
7578 Aug
110 Jan
64 Nov
1514 Aug
3!) Aug
3712 Aug
108 Dec
7512 Nov
5534 Nov
11458 Nov
0234 Nov
4534 Dec
115 Nov
08 Nov
325 Nov
7134 Nov
94 Nov
125 Nov

BANKS AND TRUST COMPANIES-BANKERS' QUOTATIONS

Banks
a ioniclyn

80rougth 
11-.-Broa dway 1!

Brooklyn T._
First  
llillsidell_ _ _
Home Bk 6 
HoMesteada
Manatac'rs
Mechanles'11
Montauk - -
Nassau _-_
Nat City-

llta

--
39J
..,,.
245
110
la)
101
400
235
140
240
290

Ask

110
---

174h
260
130
,25
125
425
250

27-0
311)

Hanks

Brooklyn
North Side 11
People's- ,.
Prosp'etPld
rermlnl 11

--------- 130U nio n II _

Trust Co's
N Y City

,astor  
Paniters"r r
Bowre Gen
13'wav Tr 

/Rd

- 
-.

155

 
140

:300
550
375
1321.

Ash

1/5
__

1.55
130

315

- 
___

385
__

Trust Co's
AT Y City

Carnegie __
Central Tr_
Columbia _
COMmert:Ial
Com'wealth
Empire _ _ .
Eauteble Tr
Farm 1..o&I
Fidelity __ _
Fifth Av Tr
Fulton

Lad

119212
1000
235
---
140
5240
425
1200
195
325
'270

Ask

-- 
.-

2000
240
145
- - -
___
450
12501
L 6(3
----
----

"I rust Co's
Gurtety Tr_
Guardian 'Or
Hudson ___
1(»ichern'icr
Law 'I' I &Tr
Lincoln Tr_
Manhattan-
Mercantile -
Metroportn
.1.,)rton Tr_
Mutual ____
Mut A(Once

Bid
541
160
1411
310
1230
194
3rx)
723
540
425_
120
____

ASIC
560
175
150
3:30

_.
1-9-8
400
-- --
--

1-25
140

Trust Co's
NY Life&Tr
al Y Trust_
Standard Tr
TitleGudcla
'Or Coot An;
Union Trust
US Mtg &Tr
Unit States_
VanN'd'nTr
Washington
Westchester
Windsor --130

Bid
1104
58)
325
430
300
1100
370
11150
'260
400
149

Ask
1130
570
.....

3-15
._
380

_
26-0
--
150
135

trust Co's
Brook' yin

Broolayu Tr
Citizens -
Platbush _-
FranirlIn __
Hrtnliton _
Home 
11.1ncrs Co  
List L de Tr
Nas^ati  
People' 

-
People's _ -
WIlliamsbg

Bid

400
125
20)
193
260
105
465
295
164)
270
----

Ash

410
130
-.....
210
275
110
--.....
305
175
280
90 2
.

• Bid and alk2d prices* no sales on tills day. 5 Less than 100 shares. I Ex-rlsrnts. b New stael . Exallv. and rixhts. a Now auntad dollars per share.
I Sale at Stock Exchange or at auction this week. I Trust Co. aartideates. 0 Banks marked with a paragraph (ID are State banks.
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New York Stock Exchange Bond Record, Friday, Weekly and Yearlir7ari. 1 1907, the Exchange method of quottng bonds wls changed, and prices are now all-Hand Interest"--e•zsvt for income and defaulted

BONDS
N. Y. STOCK EXC'HANGE

WEEK ENDING FEB 5

U. S. Government
U S 2e consolregistered.d1920
U S 28 cousol coupon.  41930
S 35 registered k1915

U 8 35 coupon k19l8
U S Ss reg small bonds k191b
S 3s con small bonds k1919

IT 84s registered 1925
US 4s coupon 1925
84Pan Can 10-30 yr 2s.k1936

Foreign Government
Imperial Japanese Governm't
Sterling loan 4%s 1925
2d series 412s 1925

Sterling loan 45 1931
Itepub of Cuba Els exten debt..
U 8 of Mexico s f g 58 of 1809
Gold 4s of 1904  • 1954

State and City Securities
Alabama curr fund 48  1920
Dist of Columbia 3935% 1924
Louisiana new consol 48-1914
New York City-
4% Corporate Stock  1958
480 assessment bonds  1918
New 4125 )957
New 41.2s  1917
4%86 Corporate Stock  1957
41•29b assessmt bonds 1917
4% Corporate Stock 1957
N Y State-Highway 46-1058
so Carolina 4125 20-40 1033
Tenn new settlement 36-1919
Virginia fund deut 2-38 1991
es deferred Brown Bros ars

Railroad
A laDama Cent bee So By
JIlabablidl See At Coast Line
Albany & Suso Bee Del& Hue
Allegheny Valley See Penn RR
Alleg & West See B11:1 B & P
Ann Arbor let g 4s 41993
Atoh Tel 8 Fe-Gong 48.1995
Registered 199
Adjustment g 48 41995
Regiatered 1/1095
Stamped 41995

Cony- g 48 1955
10-year cony- g 58  1917
Debentures 45 Suries11 1910
Series 1.......1911
Series K  1913

East Okla Div 181 g 4s 1928
Short Line 1st 4.5 g 1958

ALI Knox So N See
Atlantic Coast let g 416.41952
Charles & Say 1st g 78_19313
Bavif& W let gold 6s 1934
1st gold 56 1934

Ala Mid let gu gold be -1928
Bruns & W lat gu g 4s _1938
L&NeollgCs ol952

. Sil Sp Oca & gug 4s ..1918
Atlantic & Dane See South By
Austin /170 N W See Sou Pacific_

Balt & Ohio prior lg 3126.1925
A•P Registered /41925
Gold 4s 41948
Registered /41948

Pitts Juno 1st gold 6s...19'22
PJun & St Div ling 3%81925
PLR& W Va Sys ref 481941
Boutliw Div let g 3128....1923
Registered 41925

Motion itiv let gu g 6s..1919
Can Ohio It let a g4120-111130
Cl Lor & W con let g be 1933
Ohio River RR let g 58 1936
General gold as 1937

Pitts Clev &Tot let g 65 1922
Pitts & West 1st g 48-1917
Btat Is! lty 1st gug412,s 1993

Bat Creek deb Bee Mich Cent
Beech Creek IIeNYC&Il
Bellev & Car SeetIllnola Cent
Bklyn & Montauk See Long 1
Bruns & West See Atl Coast L
Buffalo N Y & Erie Bea Erie
Buffalo it & P gen g 58-.1937
Consol 4123 1'357
All & West ietg4s gu 19138
Cl & Alali 1st gtt g &B 1993
Rooli & Pitts let g 66 1921
Consol 1st g Us1922

Buffalo & Southwest Bee Erie
BU11,2/4 Su8q let ref g 4641951
Bur V it & N See Olt & P

1311 So 1st ext 6s  1913
 1913

Registered 1913
Carb Shawn Bee Ill Cent
Carolina Cent See Scab Air L
Carthage & Ad Bee N Y 011 31
Ceti It la Jo N BO
Con Branch By 3cc Me Pee
Cent of (ia RR let g 52.411345
Consed gold 58 1945
Registered 1945

let pre( income g os....p1945
• Stamped 
20 pre' income g as. ..p1945
21 of income g 58 stampeda- 

ga,

Q-F
Q-14.
Q-F
F

Q-F
Q-N

F•A
-7- J
J-J
NI- S
Q-J
J-D
U

2.3
F-A
2.3

'ZS
51-N
.11-N
11-N
M-N
M-N
M-N
M-8
J-3

J
J-J

(4-
A-0
A-0
Nov
Nov
NE-N
/1-1)
.1-1)
F-A
F -A
F -A
M-
J-J

J -J
A-0
A-0

J -J

J-J

Q-J
A-0
Q-J
J -J
51-N
11-N
J -J

A
54-S
4.0
J -1)
A-0
4-0
J -2
J -1)

11-S
M-N
A.-0
3.3
F -A
J-D

3.3

j.

Art-

11-N
51-N
Oct

Oct

Price
Friday
Feb 5

Week's
Range or
Last Sate

Bid Ask
10214 103
102 '9 
10039 10112
100a4 10119

100  
119% 120%
120% 
10112 102%

1 .93 Sale
1 91% Sale
1 84 Sale
1102% 103
  99%
  94%

hese are pt

100  
109
913  

102%

111% 112
104  
112 Sale
104% 104%
103 103%
112% 112%
102  
4153.4  
110 96
  47

85  
1()1.6 Sale
100  
95 95%
432 93
9538 Sale
104 Sale
10736 Sale
981/4 
41634  
04  
4)814  
9534 Sale

96% Sale
13034 
128% 
112%1113
1138
1)4.  
91 Sale
90  

9414 Sale
  94
101 Sale
 • . 99

89  
9514 sale
9134 Sale

101% 
100% 
112%  
11.212  
112 Sale
110  
97  

117  
11)0 1139%
9934 
116% 
118  
121 122

88% 90

10612 106%
102128:Me

114%  
110%111

  80
• 62
* 6014

Low nigh
1027 Jan 'OP
103 Jan '0?
103% Jan '09
10034 100%
107 J'ne'02
10014 Nov'08
120% Noy'09
122 Nov'08
10314 Mar'08

91% 93
89% 917.
82 81
10212 1132 4
9912Jan '09
93% 9316

ices on the b

111 Mar'02
110 Nov'08
10519 Deo'04

102% 102%
10134 Dec'08
111% 112%
l0434 1043,
112 1121/4
104 Jan '01.1
10234 10214
110 Ang'08
1021/4 Jan '09
95%Jan '09
93 Jan '09
44 Jan '09

84% 85
100% 101%
100 100
4)4 114%
86 Apr'07
04 115.,
103% 1041,
107 107%
9619 MaJ.'08
98 % Nev'04
94 Nov'08
97 Jan 'OD
95% 95%

96% 97

123%J'ne8.18
112.8Jan'04
114% Not'06
99% Mar'06
9014 911/4
1)319 Sel)

94 91%
93 Jan '09
101 101%
91)
120 Oct '01
8919 Jan '00
051/4 95%
9119 917,
89 Oct '06
105% Feb'07
109 Apr'05
110% 110%
111 Sep '0)-
111% 112
lie% Mar'04
101 Nov'08
100 Nov'04

117 117
109% 10034
1110 Jan '01
103 J'ly
114112•801) '08
121 Jan '09

8934 Jan '1/4)

106% 106%
102 102%
10034 Mar(Y7

11634 Dec'08
10934 111
113 Apr'06
79 Jan '09
78 Dec'08
63 83
00 Jan '09

••i'7F;

Ro

Range
Since

January 1

Low High
102181027,
103 101

2 100.01Z' 110°31:48

• -

• .

• .

346
283
37
24

16
asis

• ..•

143

421
6
37

1

• . •

16
135
if,
21

11
nu
132
.• .

• ..•

182

35

132

fs

68

20
3

903g 93
8014 91%
8034 83
102%104
9914 101 1.
9214 93%

of $5 to X.

[0219103

111% 112%
104%104%
111%112%
104 104%
102%103%

1021910214
95% 05%
93 93
44 48

84 55
100%101%
99 100
92 9112

9219 953i,
102.9 104%
109%10734

97 97
94% 99%

94% 97

86 91%

93 911/4
93 93
100%101%
99 10034

89% 89%
115% 96
91334 91%

110%110%

2 10818112

b 11612 117
5 109 109%
100 11)t)

118% 121

89% 90

7 106%10634
2 102 102%

24

• .

108%111

79 79

20 63 63
60 60

BONDS
N. Y. STOCK EXCHANGE

WItNIC ENDING FED 5

Cent of Ga It lt---(Coit)
Su prer income g as. ...p1945 Oct
3d prof income g 58 stampe,1
Matt Div pur nion g 48.11)51 3.1)
Mac & Nor Div 1st g 53.1948 .41
Mid Ga & Atsi. Div 53-.1947 J -J
Mobile Div let g 56 1114& .2

Con RR & Bet Ga col g Ets 1937 M.N
Cent of N J gen'l gold 55.1987 J. J

Registered 41987 Y-J-JAm Dock & Imp gu 504.1921
Le & Hint It gen gil g5s 1920 .7.3
Leh & Wks 13 Coal 55..1912 lif-N
Con ext guar 4128. .g1910 Q.kt
N Y Long Br gen g 48 1941 /ll-S

Cent Pacific) See So Paellio Co
CentVermont let gu 94e-811120 Q.A.
Chas 8,, bar See All Coast Line
Ches & Ohio gold 68 (41131 114N4--O
let consol g 513 
Registered 1939 M-N

General gold 4125 1992 M-S
19:12 41-SRegistered 

Big sandy 1st 98 1941 J-1)
Craig Valley lat g 5s....1940
Potts Creek Br let 48..1946 J-J
it & A Div Ist con g 46..1989 J • J
2d cousol g 4s 1980 -J

Warm Sr Val let g 56 1941 M-S
Greenbrier By 1st gu g Is '40 51-N

Chic & Alt RR ref g 3s 1999 A.0
Railway let lien 312s 1950 J -J

Ohio Burl 11 4.4 LOUT 1) 45 119925-(')
Registered 

General 48 19.58 M-
Illinois Div 3%8 
Registered ht j,1

Ills Div 4s 
Iowa Div sink fund 58_19944 j‘.. ,.0j
Sinking fund 48 1911) A-0

Nebraska Extension 48 1927 M-N
Registered 1027 M-N

Southweatern Div 48.-1921 51.-S
Joint bonds See Great North
Debenture 5,5 1913 M-N
Han /lb StJose,ousol 68_1911 81-8

01410 11 EfIlref & imp g 48 1955 J-J
lst come)! g 68 1934 A-0
General consol lat 5s. -1937 SI-N
Registered 1937 SI-N

Chic & Intl Li lty 1st 58 1936 4-4
Chicago & Erie See Erie
Olne In & Louisv ref 68. .19447 J7 J:.)
R Jefunding gold 

19
5s  •

Louiev N A & Ch lot tis.1911) J-J
Chic Mil& St P term g 58 1014 J-J
General g 4a series A..61989 J-J
Registered 61989

General g 3198 series/Le/989 (i-j-J
01110 11 1, Su Div g 58....1921 J • J
Chic & Mo Illy Div 55_11/26 J-J
C./hio & Pao Diy 613 1910 si.j
Ohio do P W 1st g 5s 1021 J-J
Dak & Gt So g 5s 11)16 J -J

• Far & Sou aasu g 68 1924 J-J
Haat & 1) Die /at 78 1910 J -J
1st C,8 19141 J-J

LaCroose & let 58 1919 J-J
Mineral Point Div 5s 11110 J-J
So Minn Die 1st es 1910 J -J
Southwest Div let 68. 1909 3-2
Wis& MinuDiv g58. .1921 J-J
& No let L 6s 1-110 J-1)

let consol  1913 4-1)
Ohio & Northw cons 7s  1915 Q- F

If-GeneralitesToedia  428.  118889661 
1
992206 l.  AA

  1/87 NI-N

Extension 46 

Registered 1)1987 Q-F
Sinking fund 6s-1879-192V A-0

Sinking thud 58. .11897713941092201) 1A1--2
Registered 

Registered 18711-1926 A-0
Debenture 5s..... ....... 1900 51-N
Registered 1000 51-N

Debenture 58 1921 A-0
Registered 1921 A-0

Sinking fund deb as 1933 M-N
Registered 1933 M-N

North Illinois let 5s 1910 M-8
Ott 1' & St Paul let 5s 1909 M-8
Mil L 811 West let g 6s 1921 M-N
Ext & Imp et fund g 56 1929 F -A
Ashland Div let g 68_1925 511-8
MIlicoli micDeisv let g 6s 1024 J J

Chia Rock Isl & Pao 6s....11991171 MJ
Registered 1917 4-2istered

Refunding g 4s 

1988 J•
 1.1)8E) /1-.1

General gold 46 

Coil tr 9ust Serieeki 45 .193 104 M
A-0
N

J 4.8 191- 

 

M-N
5148 

11tN4s  
:j0 48  

17

P4a  
Chia R I & Pao .1111 4s-2002 kl-N

Coll trust gout  
1913 M-8 
 58

2(102 51 NRegistered 

Bar Cod R. Ss Northern-
Couneglalett&erceodi trg 5s 1934 A-0
 193,1 A-0

Chili& W Istgu 58 1921 A•0
M & St I, let gag 7s_1927 4.1)

511SCELLANE0US BON its-Continued on Next /lime.
.t,treet Railway

Brooklyn Rap Tr g 58 1945
1st refund cony g 4s 2002
lik City let con 510.1916 1941
Bk Q Co & ScongugbsJ94l
Bklyn On El let g 4-58.19511
Stamped guar 4-5s 1950

• Kings Co El let g 4s..-1949
• Stamped guar 48 1949
Nassau Eleo gu g 48  1961

Conn By & L 18t.f0 ref g4,1•28 '51
Stamped guar 4128  1951

Den Con Tr Co 1st g fis 1933
Bet United let con g 4125 11/32
Havana Elec consol g 58 1952
Inter-Met coil 4 1.s 1956
Inter Rap '1' 3-yr cony 68 1911
Internet Trac colt 1r 4s-11)49
Manila Elec let & coil 5s.1953

A-0
J-J
J.J
PA-N
F -A
F -A
F-A
F-A
J-J
J -J
2-3
A-0
2-3
F -A
A-0
M.N
J-J
M-S

105 Sale
84% Sale
103%105
  99
10234 Sale

83  
86% 87
81 12 Sale
10034  
10134 •  

82
  90
7934 Bale
10334 Sale
72  

103% 105 I 59
83% 84'41730
103 Dec'08
91 Oct '08  
104 103 43
10019 Nov'08
811/4 Sep '08
8612 6% 3
80 82 49
95 Mar'08

102%105
8lls 851/4

100.4 1113

83 87
78% 82

102 Jan 'Or 102 102
05 J'ne'00
81% 8134 2 81 12 814
86 Oct
79 80,, 783
1.03.8 104 lue
70 Dec'08 •
98 klay'06 .

76% 81%
10314 104

Street Railway
Met St By gee col It g 55 1997
Ref g hs 2002
iivray dis t,Ay isle g 58 1943
Co1&PthAvlslgug 56.1993
LexAv&PF1stgug 581993
Third Ave RR con gu 4s 2000
Cent Ti' Co certta etmpd...

Third Ave Hy let g 56 1937
Met W S El (Chia) let g 48 1938

Orl Ry Lt gen 4126  1935
St Jos RyLtit & P 1st is 68'37
St Paul City Cab con g 4el.1937
Underground of Lou 56-.1991)
4%5  1933
Income 68 1048

Union El (Uhic) let g 55 1945
United Illts San Fret 48 1927
United Itys St I. let g 48 1934

F-A
A-01
J
kl-S
it-S
J -J

j --11
F•A
J-J

J
51-N
J-J

A,()
A-0
J -

Price
Friday
leb 5

Week's
Range or
Last Sale

.Range
Sus

January 1
Bid As 
50  
60  

105% 
106%
108% 
1(85 1013
n8%  
634 

10)19110

100  
100,8 
in  

83 84

103  
11614 Sate
 114
106% Salt
102 10534
91 sale
111% 
99  
16016 Sale
0412 
107% 

  79 34
'10 76%

101)  
100%101
62% 93%
91% 9214
1023. Sale
106 107%
1197, 100%
101%102
100  
98% 99%

10234 103%
10334 
89 Sale
129% 
1151. 
113'. ib
111,, 

1:17  
114  
103  
105 106¼
103 10434
101  

I.110 high
5412 54%
55 65

  89% Feb'08
1047 J'ne'08
115 Nov'05
105 Dec '07
10719 Dec'08
127% 1281,
127% 127%
110 Jan '01)

9934 Jan '08
100% Jan '09

........

88 May'07

10319 Dec'08
11614 11614
114% 114',.
106% 106%
104 Alay'06
00% el
110% 110%
90 Jan '09
1(30% 1001,
93 % '08
11314 Ife0'05

  115 Sep '08
79's 80
73% 76%

  8019 May'u5
101 Dec'08
WU% 101
112% 133
91% Dec'08
102% 103¼
10434 Oct 'Os
9U'a 01178

101=9 10119
10168 Oct '06
In) Jan '09

102 Jan '09
103% Jan '043
88% 89
139 130
115 115
11419 Jan '09
11434 Jan 'uo

128 Jan '09
113 1/4
L0138 Nov'08
1114% 105
103 103%
103% Oct '08  
112¼ 94%

No
4

It

21
1

27

27

14

1:6

61
12'4

43
20

:35

1

• .

18
2
1 

44

lu
I I

95

how ign
53 55
55 65

......  

......  

127 12814
120 127 12
109 110

9934 9934
99%10014 

.... . .  
114%117
1113%114%
101 101)11/4

.. 
9015 91
107)2 11034
00 90
100 19014

...... •

7814 80
74 76%

1.193. 101
Ill 93

14.117.10.3%

IA 941%
10114 101%
.... .
99 439

102 102
103.4 103%
85 00
1.9938 130
114%115 le
11414 11914
114 114.34

127 128
113 114,

104381U.,
102%103%

91% 92%11014  11514 Oet '05  
112%  112 Sep '08  
10134  101754an'u9..„. 101781011.
110',1103,1.1019 11014 2, 100191l0'410534 10312Jan '09 ...„ 105%10512
1.2214  13712J 9Y 't•c i
1.02.2 102% Jan '09 1024102%
1004 10134 Apr'08 ......  

108-9 10912 Nov 08
101.319  10132 Jan 'Oil 10119101¼
101 % li/2% 10178 102 101%102
100% 10034 Jan '02 10034 11/034
110  110 J au '09 10934 111)
10232  10514 Nov'08 ......  
107 1.1110 101% Deo'im
115 11612 110 116 1 116 1113
11)119104 99 J'ne'08
IOU 103 98% Apr'08
9.5 saie 93% 9319 1 93 94.4
4.033/1  tKiN U338 r 93% 9334

111  III 1.4.57ay'
10914  LIU Aug'ue
109  108% 108¼ 108 108'-,
10314 1104 Jan '08 .... 111134 110%
100¼ 1.0014 Jan i3014 10014
  101 Deo 'Us

108  108 Jan '09 108 108
  103 j'ne'07

11212 1117eJan 1114111%
  109 J 'ly

10018 102% Dec'04
1001, sale um% 1U0' 100 100%
11919 120% 119% Jan'1/11 „,.. 11934 1193411334  115 Jau 'ye 113%1151'23% 14219 ete'lr2
122% 123 J au 'lel i23 1-23109  109 Sep '03
114 116
11234

114 Jau'ut,
112 %J'iy 'OS

„,.. 11374 114,

101 101%
4/8  

101 101%
07% Dec'08

42 • U1374101%
9334 Sale
h)819• 

11914 91
97 J'iy '04

9-4 10% 94

9634 
941, 99
9334  
1/316 
49219 

9212 Nov'ut)
1.0314 J au /
9.3 Aioy'Ul
95 95
84 Aug'07  

• - • •

• • .

..  
.....  

..  
95 115

8.014 Sale 77 is 60%
  0.5 Aug'08

2410 75% 89's
9314.8ale 4/3 1301 87%. 4.13%

113'6 117 110 110
  12012 Mal'o3  

116 117
10734   Ill Nov'03
121)  ...... 0 • • 0.

85 Sale 85 85 0 85 8358 65 63 Jan '09 63 633.
103% .

104'-, Jau '09 103 11)112
439 WA 98% Dee'09
10014  10t/ Jan't).• 100 100  70 71 Jan '‘,1) 71 71
68,34 Sale 6334 6'J U, 68 71%

1113 111 11012Jan '04.) 109%115%
  143 %J'iy

  81 90 %Sep 'Ot.
'11)  98 Nov'Oil
  11012.1",ov'uu
  40 A ug'0, ....80 83 7119 Jan', 9 73,4 SI

  '27 27 Jan19.43 22 27%
  84 Oct 's.

74 cal,, 7212 74 U. 7'2 74
85 Sa10 85 95 f 9414 85a.No prioo krutain latest price Lbla week. aDne Jan _DUO Apr 81)110 g IMO &DUO 'iy rcilue 01.)4iu vet p 1.41.49..Noy s 4.) 1,) 8ate
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RON Ds

N. Y. STOCK EXCHANGE
WEEK ENDING FEB 5

Chic Rock I & Pac-( con)
Choc Ok & G gen g 58.01910
Comm' gold 5s 1952

Kcok & Des AI 1st 5s 192::
Chic St L & N 0 See 111 Cent
Chic St L& Pitts See Pen n Cc.
Chic St P 31 & 0 eon 6s 1930
Cons Os reduced to 3 1/48 11)314
ChStP& Minn 1st g tis 1918
Nor Wisconsin 1st 6s 1930
St P & S City lot g 68 1919

Chic& West Indgen g 680932
Consol 50-year 4s 1952

Chic 32 W Mich See Pero Marq
Choc 0 & Gulf S ee C It I &
Cin 1J. & D 2d gold 41/4s 1937
Cin D & list gu g 58_1941

nd 82 Ft W 1st gn 4s g.'23
Cin 1 & W 1st gu g 48.1953
Ind Dec 3.7 W 1st g 53-1935
1st guar gold Cs 1935

0 Ifit L & 0 See UOC&St.L
OinS&O See U C C St 1,
Clearlield & Mali See B It & P
ClevCin C & St L gen g 4431993
Cairo Div 1st gold 48 1931.
Cin W & Al Div 1st g 48 1991
St L Div 1st col tr g 48 1990
Registered 11100

Opt & Col Div 1st g 4s 1940
W W Val Div lat g 48 11.444)
01 St L & C consol 68-1920
lat gold. 4s k1931.;
Registered k193u

Cin S & 01 con 1st g Cs .192
000& 1 consol 7a 1914
Consol sink fund 78 1919
General consol gold 68 1939
Registered 1939

Ind 131 & W 1st prof 48 194U
0 Ind & W 1st pf 58...4t1938
Peo & East 1st con 48-1940
Income 441 1990

Cloy & Marietta See Penn lilt
Olev & Pitts See Penn Co
Col Midland let g 48 1947
Colorful.) & SOU 1st g 4s 1924.
Refund & ext 412a 1935

Coltun & lireenv See So Ey
Col & liock Val Bee Hook Vat
Col & Tot See Hock Val
Ool Conn & Term ti ets & W
Conn & Pas Rive 1st g 48.1943
Cuba RR 1st 50-yr 5 g 1952

DRK & 8o see M efo St
alias 617 Waco See M K &

Del Lack 41 Western-
Morris & Essex 1st 78-1919
Istoonsol guar 78 1915
Registered 1915

1st ref gu g 31/48 200u
Y Lack (12-W 1st 6a 1921
Construction 54) 1923
Term & improve 4a 1923

Warren let ref gug 31/46 2000
Del & Ilud 1st Pa Div 78 1917

Registered 1917
lst &ref 4s  1943
10-yr cony deb 48 1916
1st lien equip g 41/48  1922
Alb & Bus cony 3's 11140
Rens & Saratoga lst 78 1921

Del Ely lilt Bridge See Pa RE
DenV 314 It Gr 1st con g 45 1936
Consol gold 412s 1936
Improvement gold 644 1928
1st & refunding 58 1955
Rio (Jr Juno 181 gu g 58 1939
Rio gr So let gold 48 1940
Guaranteed 1940

Rio Or West 181 g 48 1931)
Mge and col trust 48A  1944)
Utah Cent lstgu g 4s al917

Des Alm 67 Ft I) See M & St L
Dee Mot Un By 1st g 58 1917
Dot & Mack 1st Ilen g 48 191)5
Gold 48 1995

Detroit Southern-
Ohio Sou Div 1st g 48-1941

Dul & Iron Range 1st 53-1937
Registered 11137
241 68 191u

Dul Short Line Sea Nor Pao
Dal So Shore & AU g 53_11337
Vast of Minn See St P 8251

'Allast Ten Va & tia See So 14
Elgin Jot 31, East 1st g 58 11141
ELm Con & No Bee Leh & N
Erie let ext gold 4s 1947
. 2d ext gold 68 1919
Sdext gold 4 1/48 1923

, 4th ext gold 5s 11)20
5th ext gold 48 1928
let consol geld Is 1920
let consol g fund 7s 1920
Erie 1st con g 4s prior 1906
Registered 11196

let consol gen lIen g 48-19140
Registered 199u

Penn colt It g 45 11151
60-year cony 43 A 195$

' do Series 11 1953
Butt Y & Erie 1317s-1916
' Ohio & Erie let gold 58 1982

Clov & Mahon Val g 58 1938
Long Doom( consol g 644 1935
Coal& lilt 1st cur gu 68 1922
Dock & Imp 1st cur 6s 191:3
N 7 & Green I, gu g 58 1946

34

-J

A-0

Price
iridav
Feb 5

Weele8

Range or
Last Sale

J-17)
J.1)
M-N
J-J
A-0
Q-M
J.1

J. J
M-N
SI-N
J-J
J-J
J -J

J-D
J-J
J -J
M-N
14-N
NI-S
J -J
M-N
Q-F

1--FJ
J-D
J -1)
J
J -J
A-0
(1-3
A-0
Apr

J J
F -A
M-N

A-0
J J

M-N
J -1)
J -D
J -D
J -J
b.- A
M-N
F-A
51-S
M-S
M-N
J -D
J -J
A-0
M-N

J-J
J -J
J-1)
F- A
J -D
J -J
J -J
J -J
A.0
A-0

N1-N
J
I -D

M-S
A-0
A-0
J -J

J-J

M-N
11-S
NI- 8

J -D
51-S
)-1-S
J -J
J-J
J -J
J -J
F -A
A-0
A-0
I -1
M-N
J -J
A-0
M-N
5-1
MN

Bid Ask
102'-a 
1101/4112
10318 

1301/413114
9238 
129  
12612 
11612 

97.4 99

96

70
97

981/4 Sale
9534 9712
931/4 98
146 971/4

115  
104  
118/8  

1081/4

1281/4

Lout High
102 Ang'OS
1071/4 Nov'08
103 Jan '09

13058 130%
93 Dec '13)
12912Jan '09
12934 Mar'09
118 Dec'08
11234 Dec'08
9714 98

113 Oct. '00
05 Jan '09

70 Aug-08
9612Jan '09
1071/4 Dec '02

981/4 981/4
951/4 jan '09
951/4 Oct '08
9512Jan '00
91 Oct
92 Feb-0,
98 Sep '043
105 Jan '114
9912 Nov'08
97 uct '08
110 Dec'OS
11434 Sep '08

No

Range
Since

Jam tary 1

Lo IV Rig b
......  

.. 103

3 12912 1307,

L291/412058

58 9634. 98

30

06 1)6

9612 9012

974/8 987,
9512 90

145 12 97%

130 Nov'08

94

144

......

94 J'ly '08

52

8114 Sale
9838 Sale
911 1/4 bolt

114  
117 1177,
1151/4 ,
93  
1201/4121
11178 
1004 100%
93  

121.  
1111  
10178 Sale,
101 102
10214105
97 98
129  

08 Sale
4,103% 
101%  
1/312 Salt
104% 

97 Sale
85 87

100
88 90

83
114

110

1111/4 

1001/4 
106  
10312 105
106  
95
  1241-)
  122
881/4 8:Ps

• 85  
72% Sale

8412 Sate
721/4 
64 Sale
 1171/4
116141171/4
110 ......
128  

106 Salt
108 110

94 Jan '09
bu Jan '01)

811/4 811/4
981/4 9834
9131/4 09%

59

2132

93 94%
50 56

80 82
9714 99
963.4 100

95 Jan '09

114% 114%
117 Jan '01)
127 J'ne'05

121 Jan 'tit)
112 Jan '00
10014 Dec'08
102 11'60'03
12112 Apr '08
149 Aug'01
10178 102
1011/4 102
104 Dec'08
981/4 Jan '04)
129 Nov'08

98 981/4
106 Jan '09
10134 Jan '09
92% 931/4
98 Feb'08
76 Dec'05
85 Mar'08
961/4 07
87 Jan '09
97 Jan '02

110 Sep '04
95 Jan '011
89 Jan '09

80 Jan '09
116 Jan '00
10612 MarjUb

95 95

15 114%11438
117 1171/4

121 121
112 112

'Yi
35

32

3814

......

..
Ca. 102
10114 102%
......  
98 991/4

96 981/4
106 106
101% 10134
6234 931/4

70 95 10014
83 87

......  

......

95 96
89 90

80 80
114 116

108 Mar'08

10612 May'08

99),May'08
10448 Apr '(18
104 Dec'08
1051/4 Nov'08
97 Jan -00
1231/4 1231/4
121 Oct '08
88 88%
79 Jan '08
711/4 72%
851/4 Feb'07
8312 841,
72%Jan '09
6338 64
115 Ang'08
11514 Jan '09
121 Dec'08
127 47411'09
118 843p '06
106 106
100 Feb'08

25

97 97
12312 124%

85 881/4

16

31

35

25

70', 74

851/4 8012
7112 7712
6358 681/4

BONO!,
N. Y. STOCK EXCHANGE

WEEK ENDING, Min 5

Price Week's
Friday Range or
Feb 5 Last Sale

Erie.--( Con)
Sue & W let ref 58 1937

2(1 gold 4 1/4)3 1937
Oeneral gold Est 1940
Terminal let gold 5a 1943
Regis $5,000 each 1943

lifid Rliof NJ lstg68 1910
Wilk & Ba lat gu g 58 1042

tiv & Ind 18t con gtt g 68 1920
Erie 32 Pitts See Penn Co
Evans & T H let cons 68 1921
lstgeneral gold 58 1942
Mt Vernon lot gold 68 1923
Sun Co Branch let g 53 103()

141argo & So See Cl, At 62 1311'
I: lint& Pere241 See Pere Mar
Fla C & Penin See Sea Air Line
Fort St U D Co let g 41/48.1941
Ft. W & Den C lat g 6s 1921
Ft W (17 Rio Or let g 48 1928
I al Har & 8 A See So Pac Co
1.JralH & H of 1882 let 58.1913
Georgia 62 Ala See Sea A Line
Ga Car & Nor See Sea A Line
Georgia Pacific See So By
Gila V G & Nor Bee So Pao Co
Gouv & Oswegat See N Y Cent
Grand Rap& lud see Penn RR
Gray's Pt Term See St L 8 W
(it Nor-C B & Q coil tr 48 1921

Registere13/4 11121
Greenbrier By See Chas & 0
Gulf & I 1st ref & t 153 b1952

Haounad'atontijo°See 3Y
Hock Val 1st conbol g 41/48 1999
Registered 19911
Col 62 H V 1st ext g 4s 194b
Col & Tol 1st ex 4s 1955

Roust E & W Tex See So Pac
Roust & Tex Con See So Pac Co
llinois Central let g 48 1951

1_ Registered 1951
1st ref 4s (when iss) 1115
let gob, 3.28 11151
Registered 1051

Extended lat g 3 1/48 1951
let gold 38 sterling 1951
Coll Trust gold 4s 1052
Registered 1952

L N 0 & Tex gold 45 -1953
Registered 1953

Cairo Bridge gold 43 1960
LoutsvDiv&Term g3 12a 1963
Middle Div reg 58 1921
Omaha Div 1st g 3s 1961
St Lows Di.v&term g 38 1951
Registered 1061
Gold 31/4s  1951
Registered 1051

Spring Div 1st g 8123_1951
Western Lines let g 48 1951
Bellev & Car 1st 68 1923
Carb & Shaw 18t g 48 1932
Chic St L& N 0 g 58 1951
Registered 1951
Gold 3128 1051
Memph Div let g 48.  1951

St L Sou lat ga g 48.  1931
Ind 13162 West SeeCOO& StL
lad ill & Ia 18t g 48 1950
Int & Great Nor lat g 68 1911/

2t1 gold 58 1909
:3(1 gold 48 1921

Iowa Central let gold ba  1938
(kohl 48 1951

Jetierson RR See Erie
valA&GR See LS&ILIS
-Man & llich See Tot & 0 0
KOFtS&M. SeeStL&SF
KO&MR&B kieeStL&SF
Kan & Pacific • SeeMK&T
Kan City Sou let gold 38 1950
Registered 195u

Kentucky Cent Bee L & N
Keok&DeeMo See C R I&P
Knoxville & Ohio See So Ry
I ake Erie & W 1st g5s 1937
.1J 2d gold 58 1941
North Ohio let gag 68 1945

L Sho & Alich 8 Bee N Y Cent
Leh Val N Y lat gu g4123 1940
Registered 19411

Lehigh Val (Pa) cons g 45 2003
Len V Ter By let gu g58 1941
Registered 1941

Lou V Coal 001st gu g 58 1933
Leh 4.7 N Y lat guar g 48-1945
Registered 1945
El C & N 1st p16*  1914
Gold guar Cs 1914

Lch&lLudR See Cent of N J
Leh & Wilkesb See Cent of NJ
Leroy & Caney Val See lio P
Long Dock See Erie
Long I81141-lat con g 58 h1931
let consol gold 4a 51931
General gold 48 1935
Ferry gold 41/43 1922
Gold 48 193"
Unified gold 48 1941)
Debenture gold 58 1934
Guar ref gold 48 1949
Bklyn & Mont 1st g 68-1911
let 53 1911
N Y 13&M B latcong 681936
Y & It 13 1st g 6a  1427

Nor Sh13 18t con g gu5s o1932
Louisiana & Ark lat g 53.1927

Rid
-1 107
F -A  
F-A

M-N
A-0
1-B
J-J

J-J
A-0
A-0
A-0

J-J
J -D
J J

A-0

J-J
Q-J

J -J

J J
J-J
A-0
F- A

J-J
J-J
11-N
J -4
J-J
A-0
M-S
A-0
A-0
M-N
31-N
J -D
5-I
F-A
F. A
J -J
J -J
J-J
J -J
J-J
F-A
J-D
M-S
.1-1)
J-D
J-1)
J-D
M-S

J-J
ii-N
M-S
M-S

441-

A-0
A-0

J -J
J -J
A-0

J-J
J -J
M-1,1
A-0
A-0
J-J
M-S
5.1-S
A-0
A- 0

Q-41

b
1-b
M-S
-I)

M-S
M-S
A-0
1L-S
Q-J

Ask

92
1141/4

10178
10212
112

111 110
101  
108  
96%

1171/4 Salo
86 87'2

  991/4

98 Sale

90

10734

981/4
9914

1021/4  
101% 
1011/4 Sale
931/4 
901, 
94 85

1001/4 
• 981/4 
1001/410112
98'2 
9958  
00 ̀2 Sale
105  

79 79%
7714 
80% 
8714 
89% 
100% 
118  
1)812 
11012 Salo
119 bale
110  

08 Sale
110  
85  
30 40
1091/4 
811/4 bale

75 Sale

113 115
108 110
1131/4 

10734 

97 97'2
116.14  
11514 
110  
13358 

Low 11 to 2.(0
107 Jan '09
10014 Dec'th,  
1)1 Jan '014
1141/4 Deo'08

Rano.
nec

ianuar .1 .1

1.010 II • II,

107 14,7

1

101% Jan '01)
102 Jan '09
1121/4 11212 0

1121/4Jan '08
102 1/4 J'ly '08
114 Apr'05
95 J'ne'08

105 Mar'98
117 117'4 4v
871/4 871/4

96 Sep '08

9734 9818
1.18 Jan '01.1

96 Oct

107% 107;
1001/4 Sep '08
96 Dec'08
117 Jan '09

101 Dec'08
10714 Apr'07
101 11111
93% Dec '0
0134 Aug -0
9411/4 Jan '0
70 OUL '04
101 Dec'08
1)8 3lay'ori
100 Jan '05
97 May'u7
10234 Jan 'u7
90 9012
123 MaY'01-'
781/4 Apr4.46
791/4 Dee'ub

15:

15

10134 102',
01 102
1091/41121/4

11514117',
85 871/4

971/4 991/4
9714 98

L01% 10734
......  
...... 
97 07

1001/41011/4

1)4% 94%

......

Lou 100

90', Dec'08
1011/4001 '1414

Aov't)t,
10018Jan JUI)
122 Dec'/5  
07 Sep '08  
1101/4 1191/4 1
119 119
90 90
100 Mar'08
88 J'ly 'us

98 98 t
110 Zan '09
85 Nov'08
60 Oct '07
1091/4 !an '0
81 811/4

74% 75 21
63 Oct '00

1131/4 1131/4
107', Jan -01)
1131/4 1141/4

108 108
108 Oct '0
1471/4 Jan '04
1161/4 Jan '0
109'2 Uel,
1071/43'13'

May'ub

102
100

112 113¼
9714 
06 119

*10012102
90  
1/434  

971/4 99
101  
10038 
10914  
1114)   
1021/4 ...
  91;

11378Jan 'Li
10514 Jan '0

Ill Jan '0

9638Jan '01)
100'-, 100
991/4 Oct '0
9412 Dea'u
141412 Deo '0
971/4 Jan 'tn.

90 901/4

1-0014100',

11912 1191/4
119 119
90 110

96 98
110 110

109181091/4
801/4 82

7234 75

11214113',
1071/4 1011/4
1121/411414

10612 108

01/4 .
1101/4 116%

.1.0 111

96% 96%
i001/414/01/4

971/4 971/4

10114 Deo'0 . .....
1101/4 .Nov'0
105Ain't),
109 IN ov'Ou
119 Jan '11 .... 59 DO

11154,'ELIA ISE0 US ROND-Continued on Next Page.

Gas and Electric Light
Atlanta G L Co 1st g 58...1947
.13klyn U Gas let con g 58 1945
Cony deben 6s 1901)

Buffalo (ias 1st g 58 1947
Consol Gas cony deb 68 1909
'Detroit City Gaff g 58 1923
Vet Una Co con let g 6s.  1918
Eal 141 1.11 SeeN Y & E &
Ng G LN lst con g fat-11132
Gas& Else Berg (boo g 58.1949
Gen Electric deb g 3123 1942
10-yr g deb 53 1917

Ur Rap G L Co let g 68-1915
,Hudson Co Gm let g 58-1949
'Ran City (Ai o) Gas 1st g 58 1922
Kings Co El L & P g 68-1937
Purchase money Os LOW
Ed ha 11Bkn 1st eon g4s 1939

J.D
M-N
M- S
A-0
J -J
J-J
F -A

41/1-S
-1)

F. A
J-D
F -A
M-N
A- 0
A-0
A-0
J-J

106  
119 Sale
61 63

101

102

  86
1381/4 Sale

103%

114
104

103 106
119 119
63 Jan '09
165 Dec'08
10078Jan '00
06% Sep '08

96 Mar'08
611/4 Oct '01
84 Jan '09
137% 1313',
1071t Dee'00
102 J'ly
09 Doe '06

100 Jan '00
88 Sep '08

0 103 1061/4
.2 119 124

601/4 03

10014100",,

......  

• -

37

100 100

Gas and Electric Light
Lac Gas Lot St List g 611.81919
Ref and ext 1st g 53 1934

Milwaukee Gas L het 48 1927
NYOEL II & P g 55-1948
Purchase money g 4a 1049
Ed El III 1st cony g 58-1910
let con8o1 gold Cs 1905

NY&QE1 L&P let con g581930
N F & Rich Gaa let g 53.1921
Pat & Pas & E con g 53.1949
Peo Gas & C let eon g tis 1043
Refunding gold ba 1947
000-L & Cke lstgag58 1937
Con G Coot Ch 1st ga g 58.'36
Mu Fuel Gas let gag 68.1947

Syracuse Lighting 1st g 58.'51
Trenton G & El 1st g 58-194',
Westchester Light'g g 58.19544

Q-F
A-0
M-N
J -D
F -A
M'S
J-J
F-A
M-N
M- S
A-0
M-S
J-J
•

11-N
-If

M-8
1-D

101 1011/4
10114 Sal,,
911/4 93
10014 101
8334 Sale

1,001/4 
111  
95  

11014 
103  
1031/4104;
10134 104
101  
97  

1031/4 103% 101 102% 103%
1011/4 1011 1001/410114
95 Oct '0
1001/4 101 1 10014101
831/4 84 4 831/4 84
10034 10034 100 1004
112 Dec '0 ......  
95 De43'0
100 D601025
104% Nov'05
120 Jan '09 119 120
1031/4 Jan'09 102141031/4
103 Jan '0 103 103
103 Jan '09 103 103
101 Nov4.4

110 May'05
103 J'ly '08

......

......  

• No pries !friday; latest bid and asked tale week. a Due Jan .5 Doe v'e b 4/Due Apr e Due alay Oita J 'ly iCDSeAug o Due LA16 Dae Dot) a Untaon Sale
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iltiN
N. Y. STOCK EX ci NtiE

W KKK r-.141)1Nt, FEB 5

Loulay & Nashv gen g(38.1930 J -D
Gold bs 194 M.
Unified gold dia 1941. J-J
Registered 11141, J -J

Sink Mutt gold Os
CoU trust got" 58 

1911 A•t!, 
1031 M-N

5-20-yr col tr deed g 48.1923 A.0
H & Nash 1st g J

1, 0111 ct Lox gold 4138 1931 -11-9
•Nt 0 & lii 1st goad 9s 193i 1•J
N 0 ce.11 t cold t1s 19:s0 J-1
Pensacola Diy gold 08 192
st L Div tat gold Os 1921 NI-

2d1 gold Is 1980 Vi•
AEI Knox & Cm thy 48 1955 M-N
Au. Knox & Nor 1st e 531941 .1 •
dander Ildge lets f g 03.1931 11-S
Kentucky Cent gold 43_198; J -J
LaeN & & lstg4133 1945 11-5
L& IN-south II hunt 43.1952 J-J
N bta & 6 1st gu g 

b8-
. .193; F-A

Ndfs GlIdige gen gli g 432e 1945 J -J
Pens & Atl 1st gu g 08 1921 le•A
Adk .67 Ala con gii g 5s 19313 F-A

L Jed Rage Co gu g 4,3_11145 M-8
t,NA&ClI See 0 1 &
Adi ahon (lost Nee L 8 at, M
,•ianhattan Ry comet 48.1990 A-0

liegIstered 1990 A•0
Stmptl tax exempt 1990 A-0

cli.'pt & 11 V see N V cent
M ex Cent cons g 43 trust rects
1st cons too g 35 trust recta
2d cons me g $s trust roots..

Ilex lutenist 1st con g 43.1977
Stamped guaranteed... .1977 M-S

Ilex North 1st gold Os_ .1910 J •
Mich Cent See N Y Coot
Mitt 01N J See Erie
M it L & W Hee Ohio N
Mil & North See CU M & St I'
Minn & St L 1st gold 78-11127 2-1)
Iowa Ex 1st gold Is 1909 J-D
Pa.:title Ex 1st gold Os 1921 A-0
south West Ex 1st g 76 1010 J-D
1st consol gold 58 1934 M-N
1st and rotund gold 43_1941 M-S
Des Di & Ft I) lst gu 

4a.- 
.'35 J-J

Minn & St L gu See130.11&-N
ill SIP& SSM con g4 intgu'38 J -J
bi & A 1st g int gu 1920 J-J
Minn (lit bee St P 111.
Mo Kan & 'rex 1st g 4s 1000 .1-1)
2.1 gold 4s 91990 F-A
let ext gold 58 1944 M-N
1St .5 refund 4s  2004 M•S
Gen a 1 4128 1936 .J -J
St .14 Div 1st ret g 4s 21101 A-0
Dal & Wa 1st gu g 6s 1940 II-N
Kan (.1 & Pao lst g 4s 1990 b'• A
Ito K h 1st gu g bs 1942 A•0
M K & Ok ist gu 58 1942 M-N
lIK&Po(TlstgugSs 1942 M-S
Sher Sit& So lat gug 08 1943 J -D
Tex& Okla 1st gug5s 1943 11.-S

Palo Pacific 1st con g lie - 1920 II-N
Trust gold bs stamped.a1917
Registered al91.7 11-8

lot coil gold 58 1920 F-A
10-year gold loan 4s 1946 M-8
3d Is extd at 4139 1938 11-N
Cpnt Br ity 1st gu g 48 1919 11-A
eon Branch U P 1st g48 1948 J-D
Leroy& C VAL 1st g 5s 1920 J -J
Pao it of Mo 1st ex g 46.1938 F-A
2d extended gold 58 1938 J -J

8tL 1r Sgen con g 581931 A-0
Gen con stamp gtd g 5141931 A-0
Unified & rot gold 48 1929 J • J
thy & lat g 48 1933 M-N

Vertil V I & W 1st g 63 1920 M-8
Slob J .5K ()1st cons g 53 1953 J-J
Mob & Ohio new gold tis 11/27 2-0
1st extension gold 63../t1927 g-J
General gold 4s 1938 M-S
Montgont Div 1st g 60-1945
St L & Cairo coil g 43-81930
Guaranteed g 4s 1931 .1-2

IL & 0 coll. 45 See Southern
Mohawk& Mal See.bi IC & It
Monongahela Ely See It& t.)
Mont Cent See St, P &
Morgan's La &I.' See S P Co
Morris & Essex .Seol)elL& W
NI ash Chat & St L 1st 78.1913 J -J
LI lat cousol gold 58 1926 A • 0
;Jasper Branch let g 63 1923 J-J

obl. 51 W & Al latOs 19l1 J-J
'1' & P Branch 1st 

0s...  
191'i J -J

Nash Floc & Shot See Lda N
Nat or :ilex prior lion 410.1926 J.J
1st consol 48 

N ew & See N N 1115 E1 it.
N J Juno lilt See N Y Cent
Now & ein lidge sesLou & N
Nt Bklu & Dian Bch d8es L I
N Y Cent & 11 g 3128.1997 T • .

Registered 1997 J-J
Deben g 4s 1934 M-N
Lake Shore coil g 3128 191Th F-A
Registered 199$ F-A

Mich Cent coil g 3128.-1998 F-A
Registered 1998 F-A

Beech Creek let gug 48 1930 J -J
Registered 1930 J-J
20 gu gold 15s 1930 J -J

Rauch Cr Ext latgli128 61951 5.-0
& Ad 1st gu g 4s 1981 J-0

Price
PrIdiay
leb 5

Lie. A eh
  117:
11434  
1011., Sale
991/4 
101  
10934 Salt
1001/4 Salo
111  
10714  
122  
115: 

31318  
03 75
1.5%  
113 110

US Salo
10414  
33844 sale
113 1151/4
9534 
1081/4 
115:  
91 13  

99 sal,
97  
1/938 

83 83%
23 24
21 22

11111/4

129 1351,

107

101134 Sale
  88

99,2

991/4 Sale
8838 8834
1008 110
861/4 Sale
113 La Sale
8834 
110  
9334  

111  

1081/4 
110 111:
115:1151/4
101:102

103.3 Salo
8334 halt
92% 
9134 95

103

111.
101

11134 112

bri
90 "3 Sale

121 12134
117%121

* 8034 

101

111%112
112: 

102% 
811/4 8a1 

03% 931/4
93% 'kale
1.15 Sale
8534 sale
84  
84 8434

9912 ......

102:

Wee& s
, !image or
Last hate

tow it zgb
I 11 76 Dec ' .1 •
i 101/4 J'ne'08,
.01 14 101,
1011, J'iy
105
i 0934 109%
19018 100t4
111 Jan '09
101 Mar'08
122 Oct '08
1.211 Jan 'Oti
1071/4 ug'OG
117 MaY'07
02: Aug'111
951/4 Jan '(1),
110 *Ply '00
110 Jan '011
08 98
.03 Dec10
88: 88:
113 Dec'08

100 Jan '01'
114 114
9112 Jan '0,

99 9938
104 Apr'ob
9938 9934

821/4 83',,
21: 23
2113 22%
9038J'ly '01
80 Feb'08
105 1U.sy'ut.

127: Oct '08
101 Dee'll8
118 J5'01
1131/4 blar'05
109 100%
8412 84%
117 Apr'06

10034 Dec'08
102 J'ue't.t7

9934 100
8834 88%
10812 109
80 69
93 931/4
80 Dec 'Oa
103 Out 'Or
95 Dec 'Or
113: Jan'Uu
11012 112
109.4 109%
100I J 'ne'Ob
1111/4 11138
115 11.0
1011/4 102
104: Ittib'07
103: 1031,
81% 84,
96 Mai'Ob
94 Jan 'tito
8111/4 Sep 'us
110 Mar'05
9914 Feb'/ 
111 Deo'Ob
11112 11138
110 Oct 'tie
881/4 883„
8838 thi:
107: Apr'Oe
98 Dec '00
125 Jan '09
118 118
5(1% Jan '09
112',, Dec 'Or)
76 May'Ob
101 Nov'u4

1121/4Jan '00
112 Dec'Os
110: May'0,
11714 Alai."05
113 rly '04

109 102
8114 81:

933, 937.
1)21/4 93%
94% 95
85 8534
84 Jan '09
84% 843.
8212Ney'Ob
99 Oct 'Os

10'2 Mar'04

ax

No

Ranye
Since

Januara

Low .tizgn

101)
• •

2

.•-•

mu: 101:
. .....  

.1.1783; 1093 
97 1001/4
Ill Ill

120 120

95 1.115:

110 110
2 96 98

88 88:

109 109
6 1124114

..  

13 98 99%

49 993; 9934

131. 82 85
11 23: 20
53 22 24:

......

...

....

11 109. 10934
22 041/4 85

...  

•

45

I-
520
31.14

98% 100
8.134 88%
1041/4 109
8338 87
1101/4 931/4

•
S1

*Lti

11

43
20r

..•.

113 113:
108 112
IOU 10934

108 1111/4
11312 110
100:102

101 103:
7834 84:

89 94

31 1111/4 112

215
Ii 881/4 '20%

80 88%

8
-1-01:211215 

*z 117 
80: 8013
.....   

10

7t)
10
84
84

••

11214 1121/4

102 102
80 811,

93 9414
92: 93%
93% 90
84 85%
83 841/4
8434 8434

.10:.t.-

N. Y. STOCK EXCI i A N t 7 E
W filiK ENDINO FEB 5

=;•,..,'
,,.. t
4.4..

Price
..

1 riaav
beb 6

ikeee,,
Range orS-7...
bast sate

= -
., ...
.; ,

Range
AMC6

toonara 1

N Y Cent .5 li Ji.--(Couttnitect ,
Getty& 08we 1st gu g 5s 1942
Molt & Mal 1st PI g 48..19111
N- J Juno it gu 1st 4s...1980
N Y & Harlem g 312s...2000
N Y& North 1st g 58...1927
N 1: & Foist con gu g 48 1993
Nor & Mont 1st gu g 58.1910
Pule Creek reg 1018T 08.1932
a W,45 0 con lat ext 58. h1922
Oswe & It 20 gu g 5a...e1915
It W& 0 T R lst gu g 5a.1918
ttutland let con g 4128-1941
Og&LCham 1st gu 4s g1048
Rut-Canad 1st gu g 48.1941.

it Law & Adir lat g 5s. 1990
20 cold Os 1990

Utica &Blk Rtygug4s.1922
cake Shore gold 3:8.-1997

Registered 1997
Debenture g 48 1928
'25-year g 4s . 1931
Ka A & G R let gu a 58.1938

C'l RR 1st 53-11134
['1)15 .5 L Erie 20 g 5s.a1928
Pitts MoK & Y lstgu 63 1932
2d guar Os 1934
McKees& li V 18t g Os 1918

Mich Cent let consort:16 1909
58 1931
Regiatered 1931

43 1040
Registered! 1940

.1 L&Slstg 313s 1951
1st g 3:8 1952
Bat C & Stur lat gu g 33 1989
N Y Ohio& St L /At g4s 1937
Registered 1937
Debentures 49 1931

West Shore 1st 4s gu 2301
Registered 2301

N 1.5 Greenw Lake see Erie
N Y & liar /Yee .N Y C & kind
N it Lack & W sea D L & W
N Y L E & W See Erle
N Y & Long Br See Centof NJ
N Y .N H. & ii-Conv 63-194S
Cony doben 3,3a 
Ilouaaunno R con g 58.195370
X H & Derby con oy 5s.1918

g 17 & North See N Y C & 11.
g 10.5 W ref lat g 4s..g1992
Regis $5,000 only g1992

g Y & Put Bee Z1 Y () 16 H
g Y & it B See Long Island
g YS&W b'ea Erie
!4' Y Tex & M See So Pao Co
gor & South lat g fts 1941
gorl & West gen g 08 1931
Improvem't & eat g 63_1934
New River 1st g Os 1932
N& W By 1st con g 43 1999
Registered 1999
DIV]. let I& gen g4a 1944
10-25 year cony 48 1932
Pocah 0.5 C joint 48 1941
CC& T lat gu g 5s 1922
Solo V de N F. lat gux 40 19811

gorth Illinois See Chi ifs N W
gorth Ohio See L Erie & W
gor Pao--Prior lien g 48 1997

Registered 1997
General lien gold 3s....a2047
Registered a2047

St Paul-Dul Div g 4s. -1996
Dul Short L lat gu 68...1911.1
C 11.•& Q coil tr 48 See til Nor
St P & N P gen g 08....1923
Registered certitio's..1923

St Paul & flu! 1st 5s....1931
205s 1917
let consol gold 4s 1908

Wash Cent let g4a 1948
gor Pao Ter Co 1st g 6s 1933
for IV Cal See So Pao
gor Wis b'ee 0 St P AL 63, 0
gor & Mont See N Y Cent
t Intl ad W dee C 0 e & St 1,

Lillie RIVER See Dalt al, 0J
ire & Cal See SoPtio Co
ire Short Line See tin Pao
iswego & Rome See N 10
) 0 b' ald St P Sas C & N W
Liao Coast Co lat g 58 1940
L ao of Missouri See bio Pao
?elm Eli let reel est g401923
Consol gold 5/1 1919
Couaoi gold 4s 1943
Cousol gold 4s  1948
Convertible g 312s 1912
Convertible g 3138 1915
Alleg Val gen gu g 48.  1942
D R R R & Bge 1st git 48 g.'36
PhilaBal& W lat g 48 1943
Sod Bay & So let g 6s 192'1
U N J .1;,' It & Can gen 48.1944

?enn Co-Guar 1st g 4126 1921
Registered 1921

Guar 3133 colt trust reg 1937
Guar 312s eoll tr ser B.  1941
Tr Co certif's gu g 3:s 1910
Gu 31-213 tr ctfs 11  1.1142
Oa 31.33 tr etre I) 1944
Guar 15-25 year g 4s. -1931
(11 .5 Mar let gu g 4123_1936
Cl & P gen gug412aserA.'42
Series 11 1942
Seriets 0 3123 1948
Series D 31.13  1959

2-1)  
N1-S
F• .'.
M-N  
A-0
A-0
AU  
J • D
A•0
F-A
M-N  
J -J  
J -J.
J -4  
J-J  
A-0  
J-J
J411.5  
J -I)
M.S
M.N
J - J
J-J
A-0
J -.1
J-J
J • J
11-S
M-8
4-M  
J-J
,)J  
M-S  
M, -Nr,
. -.,  
A-0
A-u  
M-N
J-J
J -J

J. J

iii:Nj
M-N

M-8
11- 8  

NI.14
M-N
F-A
A-0
A-0  
A-0  
J • J
2-1)
2 • 0
J-J
11-N

4 J
4- J  
14-1f
14 -F  
J-0  
11-S  

F-A
14- F
I -A
5.-0
2-1)  
4-im
J -J

J-D

M-N  
ALS
M-N  
MN
St•N
J-1)
M-s
l)'-A
Al•N  
J --4
VI-8
./ -J
J-J  
M•S
F-A
M-N  
J -D
J -D  
A-0  
M-N
J-J
A-0
S1-14
FA

But Ash

9q534  
14% 

102
10834  
95  

130  
110% 
08% 

--------103  
91  

, 135
101%  

93% Salt
VON Sate
98: Sate

1(19%Mahon113: 
102  
126: 
126: 
110  
99  
11.534 

991/4 

91  

190:109

93 1.5
104 10414
102:Sills

134:135
it1887,08 99:

106%  

99 Sale

100  
12712130
128  
126:128:

1/934

04 941/4
971/4 Sale
01  
103% 
98 99

10334 Sale
10214

75 salt
74
98

121  
120  
11118  
103 105

99
93  
114  

110 110:

109: 
1031/4

104: Sale
98: 99
1151/4 Salt
99%  
1331/4 

95: 
10339 
1041/4 

110  
89: 91

0712
89.4 

931/4
99

118: 
1/0% 
110% 
U3 L2 
113% 

Low Nign

98 blar'uts
105 Oct '0*.:
961/4 Oct '0•
107: Aug'ob
100 6ep 'us

131: Jan ',.11
11038Jan 'tel..-
1u5 Jan 'Ob  

sop 'ob
93 Deo 'or,

  ini% -(at' '01,
  112 lgov'Os

. 25 Fob'08
10314 Dec'08  
3)5'4 95:
93% 93%
9614 96%
11534 SW.,

09 out '07..  
100 May'08
130 Jan '03

101 101
114% Oot '08

  119 J'ne'1/6
10034 Jan '07

  100:Nov'Ot)
  90 rueUr

92 Jan 'LW

100: luu:
  100 qep 'us  

913,3Jau '09
1031/4 10414
102: 102:

134 133
99 99

  11812 Deo'Ob
..... 

99 99".
  10112 J'ne'00

00:j'ne'Os
1271,Jah'011...
121.1 13 Deo'Ob
128: 128:
97% 90

  til Sep '07  
94: 1,43,
1171/4 971/4
91,4 9139

lull : Feu'Ub
US Os

1031/4 104
103 Jan '09
7439 75
71 Aug-08
9612 Jau 08  

120: 121
120 Out 'Ob
11714.Ply'u'r
103 :J'ly 'Ur
luu J 'ly '05
9213Jou'01 
11634 lau '09

110 110

  105 Tan '09
109:Jan '09
100 Oct '05
101: 104,34
9813 98%
9539 951,.
99 J'ne'lil

  107 :Oct 'Uts
102 Jan '03
110,g Hep',14
101 Jan '01.,....

  1(131/4.1'ly'07
90 13J'ne'00
ill Deo'Ots
981/4 Oct 'Os
8914 8915
90 44 Slat'Ot
0839 1183t
110 Jan '01
11034 Jan 'Utd

11812 Deo'Ut
90 unietut

No

....

....

....

....

....

....

....

.. .

3
2
19
203

.

1
....

....  

.
....

7

...•
23
1

68
27
.

'22

....

I
38

313
Wu
9

6

51
..,.
21

....

11
....

...
...
....
....

2

....

. ..
...
130
41
181
.

....

.

.

i  
- ...
.
16
.

.... 

 

Low .ttign

......

......

......

......  

......  

1.31.: 131:
t1038 1 tu%

......  

004 0004

94 1/4 9638
93% 9334
pb 97
95 90:

.. 

101 1U1

.. 

Ira ea

1.001014

911/4 us:
103 1041/4
101:102:

134 135:
08 1001/4
....  
...  

981/4 99:

.. 
127:127:

128%128¼,
117 9912

93: 96
931/4 971/4
5% 91%

till's 1,844

1021 104
101 103
73 76

......  

120:121
......  

. 

112: 92:
11534 11534

109,2 110

105 105
109:109:
.
104: 104%
98 991/4
9434 951/4
...  
...  

......  
....  

104 lor
... 

....  

5914 89'4

...  
11034 11034

.....

MISCELL 1L1sEOUS BON Ds-Continued on Next Page

Coal and Iron
Col F & I Cogan a g 5s..1943
Convertible deb g 58....1911
Cot. Fuel Co gen gold 68.1919
or Itiv Coal & C 1st g 6s1011)

Mesa Bit Coal 1st B148-.1940
Col Indulst& colt Os gu..1934
ContIn'tal C lets I gu 5s g.1952
Jen& Clear 0 & list g 53.1926
Kan& H C & 01st e I g5s.1(151
Pleas Val Coal lat g s I Os.1928
Sunday Creek Co g 68-.1944
Tenn Coal gen bs 1951
'Ann Div lat. g 08 al917
Minn Div let consol 68_1917
'lash CM Co let gu g 68.1922
Do Bar Oa! I Co gu g 06.1910
alron Coal &Colst g 58.1949

V. or PIO/ lilt 8 t 5s 1953

F -A
F•A
li-b
A-0
J-J
V- A
F -A
2-1.)

J-J
J -J
J-J
A.0
J-J
J • D
F -A
M-S
J-.1

97  
85 871/4
100: 

75

9714  

0-1  
ml 1031,
100: 
106: 
105  
100  
95: 90:
  87

10014 Jan '09
'77 Aug'08
1.0712 Oct '04
10238 Apr'00
95 Apr'02
76 75
10788 Dee'04
107 May'97
105: Doe'Ot;
105 Oct '00
78 Feb'07
103 103
1001/4 Jan '01
1001/4 loll 1/4
110 jan
103 Nov'Or
013 90
93: Feb '01

96 1001/4

73: 77

.. 

102:103
10614 1011:
1061/41061/4
110 110

9514 1/0

Telegraph anti Telephone
Am Telep & Tel coil tr 4s 1925

  Convertible 4$.  1930
Instalment certificates

  Mich. State Telep. Let 58.1924
  West Union col tr cur 53.1938

I'd and real eat g 4 423. .1950
  Cony 45, Series A 1936

Mut, Uu Tel s tuuti 68.  1911
  tiltiosfaciuring 51 kuttustriat

Allis•chalmers let 08 1931,
  Ani Ag diem let c 58 ..... 1112,

Ull OXL 4%s 191,)
Am Hide .5 L 1st 3 t g 08 1910
Amer Ice secur deb g 63 1925
Am Spirits Al tg bit g 08-1915

  Am Tobacco 40-yr g 08....1944
4s. 1051

  Am Thread 1st, col tr 48_1919

J-J
M-S

J-J
M-N  
11-I1
41-N

J -J
A-0

m-8
A-0
M-S
A-0
F-A
J-J

02: ......
Salt

1/01 , 100
98 13 Stile

95
84 84:
95  

82: Sale
9914 Sale
97 97 t,
100 Sale
08'2 69
117 98
1051/4 sale
5 Salo
90% 

92 921/4
92% 941/4
023, Jan '00
99: 09:
98: 100
9614 981/4
84% Jan 09
US Jan '09

82 82:
98 9938
97 1/7
98% 100
08 08:
99 jail '09
1001/4 107%
75 '77

Deo'08  

2027
••••

1
22
1

••••

8)5
93
117
3
4

-238
206

9138 921/4
92: 941/4
92% 94
99: 9912
98 102
95 9034
84 851/4
95 95

81 831/4
90 99%
913 971/4
9834 100
(37 69
99 100
1051/4 107%
75 78%

ridayt latest Dui am .1aSk00. suite Jan ()Due nu illu ar di Due Apr 11 Due .1y h; Due .kuir o 1)1(0 1)01 p hue Nov a 1)120 1)00 &Option tialts
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N. 1: STOCK EXcIl ANON
WEEK END 1;40 FEE 5

Penn (o-( Continvea)
Brie & Pitts gu g 31/2s B.1.941)
Series C 1940

Gr it & Lox 1st gu g 41/281941
Pitts Ft W & 0 let 7s 1912
2d7s 1912
3d is /t1912

Pitts Y& Ash 1st con 53.1927
PCC,R4StLgu4123A...11)40
Series B guar 1942
Series C guar 1042
Series D 4sKILIT 11145
Series E 31/2 guar g 1949
Series F 4s guar  1953
0 St L & P let eon g 58 1932

Pensacola ea AG See 1, 84 Nash
Peo & East See 0 C C & St L
Poo & Pok Un let g 63.-1921 Q. F
2u gold 412s 51921 N1-N

Pere Marq-Clt& W M 58 1921 J-D
Flint & P AL g 6s... ..... 1920 A.-0
let consol gold 5s 19311 M.N
Pt Huron Div 1st g 53 1939 A-0

Sag Tue & 11 1st ku g 48 11131 F-A
Phil B & W See Penn 11I4
Phila & Reading cons 73.1911 J -D
Philippine Ity 1st 30-yr s f 43'37 J -J
Pate Cin & at L See Penn Co
Pitts Cleve ,S1Tol See B & 0
Pitts Ft W & Ch See Penn Co
Pate MeKees & I See N I Con
Pitts Sit & L E 1st g 5s 1040 A-0
1st cermet gold 5s 1943 J-3

Pitts & West See 13 8c 0
cadlug Co gen g 45 1997 J-J

IA/Registered 1997 J•J
Jersey Cent coil g 4e 13/(i1 A 0

Rensselaer ea 8ar Seel) 8s li
Rich & Dan See South kV
Rich & Meek See Southern
Rio Or West, .See Den 8. We Or
Koch & Pitts See B It & P
Rome Wat 431 Og See N Y Cent
Rutland See S Y Cent
so Tua & IL See Pero Marq

1.-1t. Jo & Gr 181 1st g 43 11/47 J-J
.St L& Cairo See Mob stli Ohio
it L& Iron Mount See P
St K. 0 & N See Wabash
St L 31 lir See T RR A of 6t L
St Louie & San Francisco-
General gold Us1931 J. J
General gold 53 1931 J • J
St L & a lilt eone g 48-96 J -J
Southw Div 1st g 5s 1947 A-0

1051 j-JRefunding g 48 
5-year gold notes 41/2 1110e J -D

StL M East gu 4 1/2g1909 J.1.)
xl C Ft S & Al con g 6s 1928 M-N
K. en /31 DI Ry ref g 4s 11136 A-0
KC& 31 It& letgu 50.1029 4-0
Oz'rk & Ch C let gu 5s g.11/13 A-0

St Louts So See Illinois C011t
St L S NV let g 45 bit ctte.1089 3I-N
2t1g 4s me bond ctfs...p1089 J ..1
Consul gold 48 11/32 J .D
Gray's PI:Ter let gu g 5s 11/47 J -D

St Paul & Dui See Nor Pacific
St Paul M. & Man 2tt 68 190i, A-0
1st COUEEn gold 63 143:i J -J
Registered  J -J
iteduceti to gold 4 1/25..11/33 J -J
Registered 1113:3 J -J

Dakota ext gold (i8 1911/ M-N
Mout eat 1st gold 4s 1937 -1)
Registered 1937 3-P

11331 inn Nor Inv 1st g 431048 A-0
Minn Union let g 63 11122 J -J
Mont C 1st gtt g 65 1937 J -J
. Registered 1937 3.3
1st guar gold Gs 1937 J -J

wit; a S It let gold 58 11/38 J
it P & or Pao See Nor Pac
St 1! tVo S'x City See C St M 180
8 A & A Pass 1st gn g 4s 11)43 3 •

be Pre3 as Ph let g 58 194.2 133.5
SF 313 1! let stnk g 58 11/13) J J
Say If & West See AU Coast L
Scioto Val & N K See Nor & NV
Seaboautt Air blue g 4s  1150 A • 0
Cull tr refund g 5s 1.111 M.N
At l-lirtan 30.yrlet g 48.e11133 14-S
Car tient let con g 48 1941 J -J
Fla Cam de Pen 1st g be 1918 J -J
1st land gr ext g 53.-1030 J -J
Consul gold os 11343 J -J

Ga & Ala Ity let con 5s o1945 J -J
Ga Car & No ist gu g be 1921' J -J
Scab Roa 1st 5s 1921 J -3

Sher Slit & So See 31 K &
8118p Ocit 31 G See Atl Coast L
So Car .54 See Southern
Southern Pacific Co-
Golit 48 (Cent Pac colli.k1949 J-D
Registered /c19411 J

Cent, Pae 151 rex gag 4319411 F.A
Itetuetered 19411 F. A
Mort guar gold 3128../21921 J •D
Through st P let git 43 '54 A-0

Gal liar & S A let g (18_1910 -A
AI ex & Pau let g 53-.1931 73

Gila V bi & N gu g13.11124
lions E & W T g (is.11131: 1 -is
let guar Sc roil  41-3.

1-1 & T C let g 5s int gu...193; J
Consul g 6,4 int guar...1911 A.0
Gen gold 43 hut guar..11121 A-0
Wane& N W dly 1st g 68'30 M-5

A31 W 1st ont 5s....1941 JJ

Price
firi
Feb 6

C'
Z."7.

J
-3

J
-J

3-3
A.0

A-0
A-0
31.N
M-N
F
3.0
A.0

Ask
9138
0138
107
10838
10868

1091, 
109  
109  
10838 
10038 
934 05
101  
115  

109

lVeek's
Range or t ;
Last Bate

Low High No
1.9)28N AprAp t :(01. 71

112U764 38j Docetcr"
100 lb Jan '01
107 Oct '08
116 Al ny'05
1091/4 Dee'08
109 Dec '08
1121/2J'ne'05
1004Jan '00
05 Dec '08  

1021/2 
114 115
108  
107

1161/2 Nov'08

12318 Jan '01
10034 Deo'05
109 Apr'02
1144 Jan '01.1
1091/2 1091.2
106 Nov'08

kanos
Since

January

Low High

109 4 1004

......  

10081001,

..

944

1164

10038 Sale
  09

94

1231/2 
111  
95 Sale
100  
88 Sale

100  
1191/2 121
85'2 Sale
100  

115'2 Mar'06
94 04

114 Oct '08
9378 fly '97

109 10068
95 Aug'08
96'2 Jan '1.11)

94 Jan '09

124 Jan 'ON
111 111
94 03
100 May'02
87's 554
98 Nov'06

10

241

ii

:376

11638Jan '09
83 8534

1.16 99

04 Sale
82 Seat 
7034 Sale
101  

101%1021/4
13112 
12114  
1011 1101/4
10:i  
1034 1031/2
100  

92'4

95 Nov'08

93 04
811/2 82
791/2 80
101 le Apr'07

104 Jan '09
131 Jan '09
134 Dee'thi
109 1/2 1091/2
1161/4 Apr'01
1044 Dec'08
100 100
10014 Oct '06

1)4

63
10

241,
...•

1121/4 1141/4
10434 109¼

94 95

0934 100 68

1)612

931/2 941/2

1221/2 124
1101/2 111
91 05

811/4 811

116% 11668
8234 86

921/2 04
79 82
784 801/4

102 104
131 131

109 111

b 100 100

110  
1'3234 134

116 117
1161/2 

111.14 92
112 114

04Ni 051/4
04  

87
IOU

961/2 
10214 Sale
104  
106  

911/2 92
  50
981/4 Sale

1034 Sale
11314 114

101'8 
109 11 1 L 
10414 
1011/2 
1011/2 
10914  
1081a 
94  
116  
10778  

124 MaY'05
130 Apr'Oe
1364 31s)'06
116 Jan '09
1151/2 Dec'03

914 924
113 Jan '011
110 vet '03

645 Jan 'Oh
9034 Oct '06
88 Jan '07
85 J ty '08
10714 Aug'06

36
• -•

1091-4 blar'00
10214 1024
105 10.1
10634 10634

116 117

80 92¼
113 113

134 66

1024 1026;
4 tO3 105
10634 10634

01.12 02 53 90 02
85 85 1 85 85
984 981/4 138 11/38957
94 Oct '08
0034 0034 8 89,2 93',
131/4 Jau 934 9314
1014 Aug'08
11234 Dec '05
1034 Dee '06
101 Jan '08
104 Anietni
1121/2 Dee 'tie
111138 Nov'07
11414 1)ee'08
110 'Ob
1071/2 Jan '09 107 1/2 107 1/4

...

110:N 08,
N. Y. STOCK EXCHANGE

WEEK ENDINO FEB 5

Southern Pao Co-(Continvedi
Morgan's La & T let 73 1018
1st gold 6s 

Noel Cal guar g 6s 
11142380

Ore & Cal 1st guar g 58.1027
So Pot Ar go lst g 6s. c1.901,
let guar g 63 
Pao ot Cal-68 14,1,is, gold 63 
let con guar g 58 

6 Pacer N 34ex let g 6s 1110121
So PAC Coast let gu 48 g 1037
TesateNOSabDivlst g65 11112
Con gold 53 1943
Pac liE let rot 4s  

9Southern-lst con g 55 1199545
Registered 1994

Develop & gen 9s Scr A.11911546
Mob 8c Ofno coil tr g 4s 1938
Mem Div 1st g 412.5s 1996
St Louie div let g 4s 1051
Ala Gen It lstg6s 1918
Atl & Danl. 1st g 4s 1948
2d 4s 1948
& lad let g guar 40 1940

Col & Grreenv 1st Se 1916
E T Va & Ga Div g 5s 1930
Con 1st gold 58 1956
E Ton reor lien g 5s 1.994638
Ga Midland 1st 3s 
the Paz ay let g 68 1'(22
Knox & Ohio let g 19252
alai& Bir priorlieng 531'345
Mortgage gold 4:4 ..... .1945

Rich & Dan con g 65.  1915
Deb 5s stamped 1027

Rich & Neck let g
So Car & Go let g 5s 111111
Virginia 311,1ser C 6s 1910
Series II 4-58 1021
Series K 5s 
General 5s 
Guar stamped 

11993206
193(3

W 031 W 1st cy gu 48 1024
WeetNU I at con g 65 1014

8 8c N Ala See L N
Scok Falls & Nor let g 60.1939
"er A of 1St L let g 4128 19311

let con gold 53-.1894 1944
Gen refund erg 43 11/53
St PM Bge Ter gu g 5sg 21090300

Tex & N 0 iS'ee So Pao Co
Tex& Pao let gold 5s 2000
2d gold ino be 
La Div .13 L 1st g 5s 1031
W Min W&N Whet gu 5s '90

Tot o 0 lat g be 1935
Western Div let g 5s.  1935
General gold 55 11135
Kan & M 1st gu g 45 1990

Pot P31 W let gold 45 11/17
'rot St 1,14; Wpr lien g 3128 11/25
50-year gold 45 

9Tor /lam & Butt let g 48.h11045t1)3

Uister& Del let con gi5s 1928
let refund g 4s 1052

Un Pao RR & 1 gr g 4a 1947
Registered g12V047

let & ref 43 (iy   
08 

20-yr cony 4s 1927
Oro Ity & Nay con g 45 1946
Oro Short Line 1st g (is 194226
let consol g 5s 

19 

Guar retund 48 111211
• Registered 1929

Utah & Nor gold 58 11126
IJnLNJ RR & C Co See Pa RR
Utah Central See Rio Or Wes
Utah & North See Un Pacitte
Utica Se Black R See N Y Cent

V al:Malin °onset g 4e .1955
era Cruz &Piet gu 4 1/231034

Ver Val Intl & W See idol'
Virginia 31M See South My
Vs & 8outhw't 1st gu 5:4.2005
let cons 50-year 53 1058

VV/ abash 1st gold Os 1939
lit gold 5s 1939

Debenture aeries A 1939
Series B 

1"let hen equip filg 5s 1'3921
1st lien 50 yr g ter 54
let ref and ext g 4s--------356
Pet & Olt Est let g 5s 11.141
Des Moil' Div 1st g 43-11139
Om Div let g 348 1941
Tol & Ch Div lat g 1s 11/41
Wab Pitts Term 1st g 45 11154
Trust no certfs 
zit gold 4e 1954

Warren See Del Lac & West
Wash Cent See Nor PaoWash 0 & Ne• 8" southorn
Wash Term' 1st gu 31/23 1945
West Maryland let g4s 11/52
Gen & cony g 48 1'(52
NV Va Cent & P 1st g 68 11)11

7Ve8t N 131 Pa let g 51/ 1037
eu gold 3-4a 1043

Income 53 
wesc No Car bee South Ity
WIteerg & L 31 let g 5s. .192(3
Wheel Div let gold 58..1928
Exton & Imp gold Se. .193()
lIlt 1st consul 48........15(49
20-year equip a f 38 -.102'2

Wilkes & East See Brie
Wit & Sioux F See St P Di& Al
w is Ccint 50-yr let yen 4s 11/49

74.Z.
'-''-

AU
J. J
A-0
J -J
J -.1
J-.T
A• 0
A-0
51-N
J-J
J-3
31-S
J -J
J-J
-J

J-J
A-0
31-S
J -J
J -J
J-J
J-J
-3

A-0
J-J
J -J
31-N
M-S
A.0
J-J
J. J
J. J
J • J
J-J
A-0
31.N
M-N
Ni- 8
M-S
M-S
M-N
6/1.14
F-A
J -J

J
A-0
F-A
J.J
A-0

3-D
Mai

F-A
J -J
A-0
J -D
A-0
J.3
J .3
A-0
J -D
3-I)
A.0
J -J
.1.3
ALS
J-J
1-1/
F -A
J •J
J -D
J -D
J •J

F -A
J-J

J --1
A-0
5t-ts
F -A
J -J
J -J
M-S
J -J
J. J
J -J
J -J
A-0
111-
3 4;

J -D

F•A
A-0

J -J
3-3
A-0
Nov

A-0
J -J
F -A
m-s
-J

3-3

Price . Week's
irloas Range or
Feb 5 Last 1/ate

Bid Asle
122  
1141/4 .

10018 
101  
1031/2 

111

Lot() Ji ign
12218 Aug'08
116 Nov'Ot.
112 Feb'w.
106 Nov'08
10014 Jan '01.
1011/2 Jan '011
1041/23'ne'08
1141/2 Dec '04
110 Mav'tli
104 Apr'05

971/2 
9534 Sale
113 Sale

7968 Salo
Si Sale
11012 
891/2 
107  
90 .
851/2 86
81  
108  
1081/2 

105 Salt
66 6618
1151/2116
1154  
10112 

109
99

103  
10618 
1051/2 
1051/2 
1081/2 
107 109
84  
105

;--E!

AG

Reno.
stnee

January 2

Lou' If t1'e

10014 10014
10112 1011/2

10712 Feb'/7
981/2 Apr'US
951/2 0534
1114 113
114 Nov'06
7818 7912
861/2 87
107 Nov'08
8934 9t)
108 *1311'08
94 Dee't)8
92 J'ne'Ou

107¼ 
11514117
96 100
101  

118 Sale
75 80
105

11212115
112  
105  
9314 
80 811/4
1/1 9114
86 8538
1/2 93
1071/2109
82  
10312 Sale
102 103
9:314 Sale
1034 Sale
111/14 Salo
119 sal.
115
'JS ,4 Sale

106

034 

1101/2113
981', Sale
11368 Sale
1031/2 Salt,

77¼ Sale
101/1/2 1111/4
8612 
71

49 sale
49 8alu
9 IU

9314 945, 
8178 Sale
'12 Sale
10214 
115 1161/2
115 tel
25 uu

103  

87 851/4

9434 Sale

111 Fele07
109 Nov'ti-
112 7, Jan '01
l05 105
6614 0614
116 Jan
118 Dee'08
11538 Apethi
82 Nov'08.
10812 1001/4
92 J'n0b
75 Oct dia
103 105
112 Oct '0(3
1081/2 Dee '00
113 Dec'01
107 Jan '09
1074 10714
9618.Jau
108 Dec '08

117 J'ly '00
1081/4 Dec'Ob
1161/2 Dec '30)
96 Jan 'th,
111 Dee'08

118 118
75 Jan 'ill-
105 Jan '011
106¼ ,Nov'04
112 Jan '09
III Niay'04
104 Nov'08.
24.38
864 Jan '01,
1/1 91
86 86
05 Dec '06
10834Jan 'Oh
81. .0for'0,
103 1031/2
102 Jan '00

11858 1,9
1034 1041/4
994 9934
110 11'3
U3 118
95 1+5
94 Jan '09
1071/2 cep '05

98 Nov'01.
US s,..p '00

1171/4Jan'09
1/81/2 981/4
113% 1141/2
1031/2 104
Mit Jan '01
'JO Jan '011
100 Dee '06
93 'O1,
7614 7778

111. 111
'37 Nov'e4
80 Dee'08
1/1 Dee'98
48 213
4534 51
10 10

9314 934
83,2 56
65 '12',.
103 Dec-01
116 Ian 09
116 Dec'u8
3/ Feb'0`,

105 103
1/5 J'iy
1051/2 Dee'08
87 87

Dec't/S

.1"27
20.3

9434 96
1013 113

7 it, 16 791/2
851/2 87

3 57 90

112%112N
li• 105 105
S 604 6614
114,4 116

lt

A

1084 10912

10112 103

107 107
1 10714 10714

1,
1;6 96

117 1184
88 75
1115 105

.1.1.14

...•

13.

201.
77t
3
1

2t
1.1.

1)234 9412
864 8614
91 911/4
8318 881/2

1084

lt,2 103¼
1.0034 1021/2
9634 99
103 1/2 UM
9844 91134
119 1201/2
113 118
114 951/2
94 94

1171/2 1171/2
3: 981/2 1181/2
38 112,41141,
1! 1021/2104

tuu 410014
86 'JO

3122 7134 7838
108 1114

ci
41',
I d

601
237

48 55
4534 5534
10 1112

934 934
b23e 81.3
til 721/2

llt; 116

11

93 947,451

105 107

8334 87
......  

811,2 944

./11144.,EL El/ Us ii0A 13:8-Concluded.

alamitacturIng 9k. Industrial
Beth Steel 1st ext 51 58..19.21
Cent Leather 20-year g 5at.1.12Z3
ConsolTobaceo 50-yr g 43.11151
Distil Sec Cm cony let
Int Paper Co 1st COn g 98.194z-
consol cony 8 f g Se 1935

tat St Pump 10-yr con V. tie '.1:1
Laekaw Steel 1st g 5e 1923
N 1: Air Erako let cons* 63 '28
Repub I & S let& eoltr 53.1934
Cs Leath Co mlileOK68 1111:1
U S Realty & I cony deb g 53'24
U 8 Rubber 10-yr coil tr Cs.' ;
II a Steel Corp-) coup _di=
8110-110 yr Ls. 1 rest

Va-Car Chem col It 58 g 1911
let 15-year 5e 1923

Westin, house E 31 .118 t 5s '31

3.3
A-0
F./3
A.0
F -A
J -J
J -J
A.0
M-N
A.0
oft-
-

J -D

31-N

J-D
J -J

831/2 Sale 827, 831/2 170 83 85i.,
98 1/2 :Sate 'Ds .2 99 49 991.2 90

'77 Jan '09 " • • 77 771..
77 Salt 7 '1714 10 731/2 7878
105 106 DO 101 1 101 106'4
874 Si 88 1 85 88
101 1021/4 13(214 Jan '01 .... 100 1021,
1373, Sale 95 9711, 31. 94 3738
110 sal,- 110 110 27 110 1131/2
101/1/21007, 1001/2 1007, 6 99 1001,
10414 1031/4 1011/2 104 1, 2 NIA% 10411
84 804 88'4 884 f 80.4 21978
10314 Salo 103 1031., 114 10214 10334
10334 Sale 103 12 1037, 831 102 18 1041/2
  1031/2 Jan '01, 102 11/4
  1(151, Nov'io+

961/2 Sale 1478 117', 271 07',,
114 Sale IA 1/4 14 .21• 00 4 95

Mincollarieon8
Adams Ex col tr g 4s 
li'kt'n FerryCo let cons g 58'18
Chic Jc & t Yard col g 55.1915
Dot Mai M Mgr Incomes..11.111
institution for Irrig Wk3
& Dcvel it Agneul s
412s (outs) 1943

Tut Moreau 31ariue 41/28-1921
let Navigation islet 53.1921,
Man Bch 1131 L gen g 48 1940
N ewp No Ship & D D 5s 411900
N Y Dock 50-yr 1st g 4s-11/31
Providence sec deb 4s 1057
Provident Loan Soo 410 1921
St Joseph Stk Yd s let 4123 1930
S Yuba Wat Co con g 68-11123
Sp Val Wat Works let 6s.11106
US Red& Ref islet it 68.11131

4.1.S
F-A
J -J
A-0

11-N
A-0
F -A
31-N
J -J
F-A

ti
3i-S
3-1
J -J
44-S

9234 9334

45

724 Sale,
871/2 

1)5
12  
66  
112 95

90 93

931/2Jan '01/
41 Oct '06
IOU Jan 'ell,
47 Apt '08

93 Jan '09
7112 434
88 80.
50 Felt 02
96 Aug'OS
92 9212
90 Jan NW
951/2 Dec '0,8
10012 seti '03
112 J'13"01
113124'1y 'tn:
1/1 Jan '0:1

231

92 9312
......  

'J2 93
7112 77
87 884

911/2 921/4
91) 90

83 91

*No price Friiiity; taterit bid aud asked tills WVOlt. a Due an b Duo Sell a Due Apr e Dna May g Dna Vine 11, Due J'ly 'Due Nov sOntion tiala
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CHICAGO STOOK EXCHLUTE-Stock Ttecord-9aily, Weekly and Yearly
srocKs-ILGHEST AND LOWEST SALE purcms

zi al ur da y
Jan. 23.

Monday
Jan. 25.

Tuescay
Jan. 26.

Wednesday
Jan, 27.

Thursday
Feb. 4.

Friday
Feb. 5.

*180 185 *177 182 *180 185 185 100 *186 100 *185 190*312 4 *312 4 512 5i2 *312 4 *2 4 *2 4*10 15 *10 15 *11 13 *11 13 12 12 13 13*112 114 *112 114 113 113 *111 11314 *110 113 *110 113*95 4512 45 4514 45 45 *45 4514 4473 4478 *4412 452833 2833 *2833 
- - 

__ 2833 2833 29 29 *29 30 *29 31*13 1312 *13 1312 *1273 1312 *1273 1312 *1212 1312 1234 123426 26 2613 2612 2614 27 2673 27 *26 27 2614 261,
Last Sale 7 Dee'08

----- 3878 - -8;55 ii7 - -;55 IV -a3iLafe ;51 lis la Sate9li;:27
;5i a3 *7912 80 80 80 7031 7034 7934 80 *78 79 *79 80a16 1712 *16 1712 *1612 1712 *1612 1712 Last Sale 17 Jan'09*45 48 *45 48 *47 48 49 49 *45 48 *45 49

;25- -12-1-9 ;25- -2-21-9;725 -2-2-- ;25- 11- Lastlaltee 213.312 l‘laang*54 66 *64 66 *60 65 *60 65 65 65 *63 66*45 60 *45 60 *48 50 *43 50 Last Sale 50 Jan'0930 3013 2978 3013 2973 3013 2978 3013 2978 3013 30 8013*97 9713 9712 9712 *97 0712 *97 9712 *97 98 *97 98
Last Sale 28 June'08

773 813 8 813 S 914 834 9 813 858 *814 81373 73 73 7312 7412 77 7614 7614 75 7533 7412 7514

*200- 
___ _ _*200 

- -
*200 205 *200 205 202 202 *202 205*124 128 *124 123 *125 128 *125 128 Last Sale 128 Jan'09*53 59 *58 59 *56 59 58 58 *58 59 *58 69*103 105 *103 105 10413 105 *103 105 104 104 *100 104

Last Sale 10 July'08*14 34 *14 34 *12 73 8.12 78 Dia Sale 12 Jan'09134 134 2 2 2 2 2 2 2 2 173 2*55 56 *55 66 *54 66 53 53 54 64  
Last Sale 147 May'08*1 113 *1 113 *1 113 *1 113 Last Sale 1 Dee'08*2 3 *2 3 *2 3 *2 3 Last Sale 2 Dee'OS2613 2612 261,1 2614 *20 27 *26 27 2514 2534 26 26128 128 12712 128 --- __ *128 12834 12812 129 12812 130

*1 i 53 ii-6- .,,ii'illl ili- 11712 118 *iii- iffT - •,117astligf2e 24117 M cll.:210712 10713 10712 10814 108 103 107 10712 108 108 10712 107341833 1E31 183 i 19 19 1914 l'J 1913 1853 19 1833 1018*7514 71,18 *7i.)14 7618 _ ___ Last Sale 7531 Jan'09*12012 121 120 12034 i21.12 12-134 12013 121 12018 121 12034 121*3812 3873 *3812 3878 *33 39 *33 39 Last Sale 3914 Jan'09*43 45 *43 45 *43 45 *43 45 Last Sale 43 Jan'09
Last Sale 213 June'07

iolis fa;*105- fa- 15,-I14 1043 5103 10413
Last Sale

*104
20 Juiros 10334 10334o119 11912 *119 11912 11013 11931 11014 11912 11013 11-913 11913 21912*82 84 *82 84 *82 84 84 84 83 83 *82 84*109 111 *109 111 *112 115 113 113 *113 115 *113 11610713 103 107 103 10712 10812 108 10853 10734 10818 10753 109'S5813 5812 5712 5734 *5714 58 53 58 5734 58 58 5814

105 105 10533 10513 10514 10538 10513 10512 *105 10512 105 1051310031 101 10012 10073 10053 10034 10013 10031 10013 10053 10013 1003412 14 10 13 10 11 8 10 7 8 6 12129 130 130 130 12913 12012 *127 130 128 128 128 128100 100 100 100 100 10012 10038 10012 10033 10012 10038 10012*78 118 *73 Ps *1 113 *1 113 *1 118*5 512 *5 512 *434 514 *434 514 434 5 *413 5*13 15 *13 15 _ ____ ____ ____ Last Sale 15 Dee'08

Chicago Bond. Record

&lies
aie

Week
..ares

al OC KS
CHICAGO STOCK
EXCHANGE

Railroads
100 Chicago City Fly 100
20 Chicago & Oak Park_100
29 Do prat 100
24 villa Ilys part ctf -1"-__

202 Chic flys part 01 "2" -_
101 Chic flys part ctf ,'3".._
12 Chic ftys part etf ' 4"___

864 Chicago Subway 100
Chic Union TractIon_100
Do ore! 100

Bans City Ry & Lt_100
1.-6.. .E Do prat 100

ietropol W S Elev-100

3. Du pret 100
North Chicasto Street_100
Northwestern Elev-100

24 Do prat 100
South Side Elevated 100

1,347 ...... Streets W Stable 0 L-100
15 Do prat 100

West Chicago Street-100

Miscellaneous
'3,810 American Can 100
4,378 Do pret 100

25 American Radiator. .100

..- 
Do pre( 100

2Amer ShIpbulidIng 100
14 Do pre! 100_ _ _ 

Amer Straw Board 
-i'iii Booth (A) & Co 100

Do pret 100
_.(.3..4. Cal &Chic Canal & D_100
____ Central Trust Bank_100

Chic Brew'tz & Mait'g __

-558 
Do 

Prerch Pneumatic Tool-100
172 Chicago Telephone..-100

Do rialits  
-738 Ohio Title & Trust__100
1,052 Common ,,y a h- Ed I son _100
2,060 Corn Prod lie! Co Com__

Do Do Fret__
-561 Diamond Match 100

1 I lino! 3 Brick 100
Masonic Temple 

:::: 1111w & Chic Brewlna  
__ Do prat 

-105 National Biscuit 100
297 Do prof 100
20 National Carbon 11/0
4 Do pret 1011

4,922 People'sGasL&Coke 1UU
396 Sears-Roebuck com 100
278 Do prat 100

3.70323 Swift & Co 1008.7 
Do rights_  

211 The Quaker Oats Co-100
57 Do prat 100

.100 Unit Box Be! & P Co-100
394 Do prat 100

Western Stone  100

Ran'' sow,
Jan. 1 1909,

LOlde3C

18478 Jan 26
3 Jan 15
9 Jan 21

113 Jan 29
4412 Jan 21
2773 Jail 12
1234 Feb 5
26 Jan 27

..

3912 Jan 23
79 Jan 8
17 Jan 4
47 Jan 14

21 Jan 6
63 Jan 6
50 Jan 25
29t Jan 20
(5713 Jan 22

77 Jan 30
7134Jan 6
200 Jan 14
128 Jan 20
5714 Jan i

101 Jan 26

12 Jan 21
134 Jan 311

5114 Jan 8

2514 Feb
127 Jan 4

117 Jan 18
107 Jan 21
1858 Jan 30
75 Jan 21
117 Jan 9
38 Jan 26
43 Jan 5

978 Jan 2
119 Jan 4
82 Jan 14
110 Jan 15
102 Jan 5
55 Jan 5
101 Jan 5
10012 Jan 0
6 Feb 5

119 Jan
0812 Jan 2
3. Jan 18
42 Jan 19

11 iejflest

190 Feb 3
4 Jan 22
15 Jan 22

1 1534 Jan 9
4534 Jan 2
30 Jan 29
1312,f an 2
2014 Jan 2

:8034 Jan 21
80 Jan 4
17 Jan 4
50 Jan 19

23 Jan 21
65 Jan 26
56 Jan 12
3058Jan 12
9812Jan 5

914 Jan 2
77 Feb 2
202 Feb 4
123 Jan 20
59 Jan 6
105 Jan 7

1 Jan 2
6 Jan 5
50 Jan 26

2738Jan 4
130 Feb 6

11013 Jan 6
10812 Jan 20
2058 Jan 27
7658 Jan '27
12234 Jan 27
41 Jail 4
43 Jan 5

109 Jan 16
120 Jan 20
86 Jan 2
113 Feb a
10933 Feb 5
60 jail 16
10558 Feb 2
101:)8 Jan 20
20 Jan 18
130 Jan 30
10013 Feb 3

118 Jan 4
912 Jan 4

Range /or PleV2OU3 Year
(_908)

i.OtteS.

160 Jan
Feb

012 Dec
a434
38 Oct
20 Nuy
934 Sep
15 Feb
212Men

If

185 Deo
313 Aug
10 Aug
119 Nov
47 .1'ne
28 Deo
1312 Deo
3013 Deo
7 Dec

oct
68 Sep
1214 Nov
42 Jan
44 May
1334 Aug
40 Aug
42 Aug
2612 Apr
85 Apr
25 Apr

4 Feb
4112 Jan
125 Jan
116 Apr
37 Mali
91 Jan
10 J'ly
73 Dec
3 Dec
40 Feb

147 May
1 Oct
2 Nov
20 Dec
100 Jan

34 Feb
100 Jan
80 Jan

4734 Nov
8612 Nov
19 Jan
54 May
47 May
22 Dec
6212 Deo
71 Jan
34 Nov
103 J'no
31 May

1033 Nov
7673 Deo
200 Dec
12814 Nov
03 Nov
104 Nov
42 Jan
30 Jan
100 May
5714 Dec

147 May
113 Aug
4 Apr
3019 Aug
153 Sep

234 Feb
116 Deo
110 Oct

113 Jan
30 Jan
:38

137 Aug
4212 Dec
46 J'iy

ill J'ne
70 Jan
10134 Jan
61 mei'
91 Mei)
8012 Jan
24 Jan
72 Jan
88i Jan

11454 Jan
87 Jan

14 Jay
112 Jay
4134 Oct

20 Jay
97 Deo
120 Aug
87 Deo
115 Nov
100 Dec
56 Deo
102 Deo
10534 Sep

134 Jan
100 Jay
l4 Jan
12 Jan
17 Apr

BONDS
CHICAGO STOCK
EXCHANGE

Week ending Feb. 5.

Inter-
est

Peri,n1

Price
Friday
Feb. 5

W eele s
Range or
Last Sale

B' ds
Sold

No.
--- -

---
--__
-------
----

8
31
32
87
41

..

----
----

---
52
1
2

----
----
---,

5
----

22
20

----

--
----
84
9
1

50
---

2
- -_-_.

2
25

----

10
9

.---

----
____
___

Range
or

Year 1909

Amer Strawb'd let 68_1911
Pus Av la F 0 (St L) 53'12
Ohio Board of Trade 4s1927ChIcaTo City Fly 5s---1927
Chic Consol Br&Mit 6s......_
Ohio Consol 'rrac 440-1939
Agile AudItorluiii let 5s1929
Ohio Dock Co 1st 4s__1929
Ohio No Shore Elec 6s-1912
Casio Pneum Tool-
1st 58 al921

Chic Fly 5s  _1927
Chic Rys 4-5s aeries "A"  
Chic Rys 4-5s series "B"  
Chic Rys 4-58 series "C"  
Chic Rys coil 05_1913 

Chic Rys Fund 6s____1913  
Chic Rys Tom Ctts 1st 5s  
Ohio 12 I ds P RR 4s-.2002
Collat Trust g 5s___1913

Conamonw'alth-Edison-
Chic Edison deb 631013

let g 5s _ _July 1920
Debenture- 5s.. _1926

-Commonw Elect 5-01043
Illinois 'runnel 5s, _1923
Ilan City Ily &LtCo-5s 1913
lialck'b'ker Ice 1st 53-1928
Lake St El-let 5s _1928
Income 5s 1925

lifetr W Side El-
lin 4s 1938
Extension g 48 1038

North Chic St 1st 5s 1909
1st 5s 
Refunding g 4 Hs.._1931
No Chic CItyRy43431927

North West El 1st 4s_1911
3gden Gas 5s 1945
Pearsons-Taft Ss 1016
4.40s  
4.60s Series F 
4.80s Serles F 

?co Gas L&O 1st 63_1943
Refunding g 5s- _1947
Chic Gas L&C 1st 641937
Consum Gas 1st 52_1936
Mut'l Fuel Gas lst5s1947

;otitis Side Elev 4 30_1924
iWIft & CO 1St g 5s___1914
Jnion El (Loop) 5s___1945
Jnion Paclilc cony 4s-1911
Jnited Box Board col 6s'26
(Vest Chic St let 5s-1928
Tunnel 1st 5s 1909
Debenture 6s 1914
Consol g 5s rats_ _1930
Wes DivOltyRy 4-301932

Nestern Stone Co 5s _1909.. . I. 

J - J
J - J
J - D
I, - A
.1 - J
J - D
F - A
A - 0
A - 0

J - J
I1 • A

1!. N
M - S

J - J
A - 0
M - S
It - S
J - I)
M - N
A - 0
J . J
Feb

F - a
J • J
J - j

A - 0
 It. N

NI - S
M - N
J - D
It . S
AI - N
M - N
A - 0
11 - S
J - J
J - D
NI - N
J - J
J - J
A - 0

 - N
----- ---- -----70--
M - -
11 - A
J - I)
M - N
J - J
A - 0
•,,,Isof

Old Ask
9712 e....,--

1  a
 ----------11)0

10438 1013-4
--_

. ---- ---- 55

--- ----
____ __

7234 Sale
10214 Sale
9378 94
8514 Sale
90 90

10218 10233

---- --
---- ----

10034 ..-
10113 Salo
10112 ---
103 --__
--- __--
--------116
___ __
II -8-5
-- -._

8412 8412
133 84
___ ____

____

941-4 Sale
9438 Sale
9912
9834 Sale

99-0912 
120 ___
10314 Sale
104 Sale
10112 103a
___ _
9434 -9118
10078 Sale
---- 95
 --

 --
- ____
------
---- --
---- ..-_
--------87
-.- ...
hoaerfelPri.tet

Low Moll
100 Men'07
01 1011

Mayo,________ _ __
5;10412 10434

103 Aps'04
Aug'07

 96.34 Jan'06
---- -, ,
87 lob

. 
06

72 7234
10214 10212
9378 94
85 8514
89 89
10213 10214
10114Nov 08
10212Jan'00
6612Aug'138
6612.Ply'08

100 June'08
10118 10113
10133 101,
10273 1027g
80 Dee'08
  Oet'Oa

96 Jan'09
80 81
10 May'05

8413 8434
8212 83
uu Dee'uC

771) Aug'51;
 75 Feb'07

9338 9414
9433 9438

 10014 10014
9634 9712
96 Novaas

10018 10018
120 120
10314 1031 i
104 10414
10212Dee'0,3
100 &WU..
947g 9518
10078 10113
95 95
14 Nov'04
 Jan'09

90 lanyan
6813 Sep 05
73 June'07
8014 Jne'08

Dec'06
8512

Low !LW
--
 - 1-0-1-1-

ioi4 izi-
___ ---

-_--
---

72 74
102 10231
9312 953,
8434 8512
89 89
10118 10214

102 1E1:
---- --
.._

-__ 
- 
___

101 10114
101 10213
10234 103
--... _
..-- .

-95 -9-6 
73 81
__ _.

83 85
8213 831g
__ ____

_____

92r4 'Uy
93 9411'
10014 10014
Nal 975i

__
1001,2 10018
120 120
103 1031,
104 104a8
---- ___

9412 -9E14
10012 10118
92 95

70 -7-1.1___ _

•

Chicago Banks and Trust Companies

NAME.

Bankers National  
Calumet National 
hIcagO City 

Commercial National-
Continental National_
Cook Co State Savings 
Corn Exchange National
Drexel State 
Drovers Dep National...
Englewood State 
First National 
First Nat Englewood 
Foreman Bros 13'k'g Co. 
FortDearborn National_
Hamilton National 
-lbernian Irk'g Assn 
iiaspar State Bank 
Live Stock Exchange Nat
Manroe National 
wMutual Bank  
Nat Bank of Republic 
National City 
National Produce 
North Avenue State.... 
NorthSide State Savings
Oakland National 
Pralrle National 
Prairie State 
Railway Exchange 
Security  
South Chicago Savings-
State Bank of Chicago 
Stock Yards Savings_ -
Union Bank of Chicago_
Union Stock Yards State
American Trust & Saygs-
Central Trust Co of 111-
Chicago Say Bk ds Tr. 
Chicago Title & TrUst.--
Citizens Trust & Savings
Colonial Trust & Savings
Drovers Trust & Sayings
Farwell Trust Co 
First Trust & Savings_
Guarantee Trust & Say_
Barris Trust & Savings. 
IllinoisTrust & Savings-
Kenwood Trust & Savgs
Lake View Trust & Savgs
Merchants' Loan & Tr Co
Metropolitan Trust & Say
Northern Trust Co 
North-Western Tr & Say
People's Trust as Savings
Pullman Trust 44 Savings
Royal Trust Co 
Stockmen's Trust & Say. 
UnionTrust Co 
Western Trust & Savings
West Side Tr & Say Bank
Woodiawn Tr&Say Bank

Outstand.

Stock

52,000,000
100.000
500,000

3,000,000
4,000,000

50,000
3,000,000
200,000
600,000
200,000

8,000,0(10
150,000

1,000,000
1,000,000
500,000

1,500,000
200,000

1,250,000
300,000
250,000

2,000,000
1,500,000
260,000
200,000
50,000
100,000
250,000
500,000
250,000
300,000
200,000

1,000,000
260,000
200,000
200,000

3,000,000
2,000,000
n500,000
5,000,000

50,000
600,000
200,000

1,500,000
2,000,000
200,000

1,250,000
5,000,000
200,000
200,000

3,000,000
750,000

1,500,000
200,000
200,000

k.300,000
500,000
200,000

1,000,000
1,00(1,000
200,000
200,000

Surpsus
cad

Proli1.3

$1,282,055
38,112
182,023

4,318,182
3,529,242

5,956
5,018,663

60,055
390,583
34,027

8,029,183
169,501
544,406
450,553
160,526
855,514
117,631
420,202
61,011
80,251

1,272,636
484,545
60,633
65,325
10,645
41,021
85,587
69,094
7,010

129,869
79,232

1,338,910
175,887
39,900
60,476

2,471,410
860,976
98,310

11,208,619
7,000

499,088
92,579
163,101

2,163,616
782

713,570
8,317,085

46,232
42,479

4,869,746
255,658

1,865,502
52,421
90,011
163,485
7,00,297
24,1137

1,144 720
219,480
55,834
30,789

Dividend Record

In
1907

10
12
8
6
12

8

Iiegail

6
(.1

8
4

Organ
6

9+1
6
6

7

is
3
10

Organ

Incorp

1-(T-7:4
6
2
12
6
8

13
8
5

0
Began

In
11)08

6
10
12
8
6
12

934
0
12
10

ate ha
8
5
8
10

10+2
4
411,
8
3

busine
253

6

8
2

Ized

11
7
0

8
7

6
4

8+2
713

zed

orated
6

10+4
6

12
6
8

6
8
8
5
8
6

busine

Per-
iod

Q-si
An.
J-J
(3-.)
Q-.1
Q-11
(.2-4
Q-J
(3-.)

(3 -NI
Q -NI
nk
Q-J
J-.1
Q-J

Q -N1

.lan
Q-./

as

Q-.1

(-.11
_

Oct
Q-J
Q-.1
J-D

Q-J
Q-J
Q-J
Q-J
Q-J
A -0
Q-J
Q-J
Apr

1008
QJ

Q-J
Q-J
Q-J
Q-J
Q-J
J-J
J-J
Q-J
Q-F

Q
Q-.1

Q-J

Last Paid

Deo '08, 2
Dee 1187 6
Dee '08; 5
Jan '09, 3
•Jan 09, 2
Dec '08. 112
Jan '041, 3
Jan '09, 112
Jan '09, 212
•lan '09, 112
Dee 31 '08, 3
Doe '08, 212

Jan '09, 2
Jan '09, 212
Jan '09, 2
Ian '09, 6
Dee '08, 412
Feb 11.1, 1
Jan '03, 413
Jan '09, 2
Jan '09, 113
Aug 26 1907
Jan '09, 114
Jan '09. 112
Jan '09, 112

lan '09. 2
Jan '08, 2
12 1005
Jan ,'09; 112
Jan '09. 3
Dee '08. 4
Nov '08, 3
Jan '09, 112
Dec '08, 2
Jan '09. 134
Jan 'OIL 113
Jan '09, Ds
Oct '03. 2
Jan '09, 213
Jan '09, 2
13 1907

V. 87,14.1138
Jan '09, 2
Dee '08, 4
Jan '09, 113
Jan '09, 114
Jan '09. 3
Dee '03, 112
Jan '09, 1
Jan '00. 3
Jan '09; 4
Jan '09, 2
Feb '09, 2
Jan '09; 213
Dec '08; 2
Jan '09. 111
Sept 5 1905
Jan '09. 112

a Bid ana asked prices: no Jaies were made on this may, 1 Nov. 27 (115. ot business) tor natlonal banks anu Nov. 28 (opening of business) forState institutions. I No price Friday; late,t prize this weeks. a Due Disc, 31. 0 Due June. s Capital increased from $300,000; a stock dividendof 33 1-3%, being declared In part payment thereto. is OapItal and surp ug LO be Increased, q Dividends are paid (j-J. with extra Payments Q-I? •As of data Dec. 31 1908. w Merged with Amar. Tr 44 Say, Bk. In Jan. 1909.
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Volume of Business at Stock Exchanges
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE

DAILY, WEEKLY AND YEARLY.

Week ending
Feb. 5 1009.

Stocks. Railroad,
dec.,

Bonds.
State

Bonds.
U. S.
Bonds.Shares. Par value.

Saturday  422,462 $39,527,950 $2,475,500 $32,000  
Monday  451,976 41,923,600 3,237,000 156,500 $2,000
Tuesday 426,905 40,510,500 5,826,000 134,000  
Wednesday  429,250 41,118,500 5,412,500 1,054,000  
Thursday 468,494 42,809,800 4,978,000 309,000  
Friday 631,292 58,979,450 7,628,000 87,000  

Total  2,830,379 $264,869,8001 $29,557,000 $1,772,500 $2,000

Side: at Week ending Feb. 5. Jan. 1 to Feb. 5.
New York Stock

1909. 1908. 1909.
-

1908.Exchange

Stocks-No. shares___ 2,830 379 2,205.583 19,683,417 18,800,478
Par value $264,869,800 $184,403,800 $1,834,893,425 $1,580,807,600

Bank shares, par $1,500 $2,600 $6,000 $28,400
Bonds

Government bends..- $2,000 $4,000 339,000 $63,000
State bonds 1,772,500 963,500 4,599,000 6,350,000
RR. and misc. bonds_ 29,557,000 12,944,500 161,948,000 08,790,400

Total bonds  $31,331,500 $13,912,000 $166,586,000 $105,203,400

DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA
EXCHANGES.

Boston. Philadelphia.
Week ending
Feb. 5 1909. Listed Unlisted Bond Listed Unlisted

.
Bond
'sales.shares. shares. sales, shares. shares

Saturday 24,235 15,220 $63,000 14,123 2,744 $29,500

Monday 29,543 18,702 104,000 13,692 5,302 46,385

Tuesday  36,392 17,483 142,500 18,300 5,877 163,900

Wednesday 30,914 21,233 183,500 15,936 3,624 238,700

Thursday  26,295 15,613 100,500 14,364 5,082 107,500

Friday 27,498 33,160 207,000 27,153 15,664 93,000

Total  174,877 121,407 $800,500 103,568 38,293 $678,985

Outside Securities
A weekly review of the Outside Market ts111 be round on a preceding page.

Street Railways Bid Ask Street Railways litd Ask
New York City Pub Serv Corp N J (Con)

Bleeck St & Ful F stic_100 14 20 J C Hob & Paterson-
* 1st mtge 48 1950-J-J / 65 75 45g 1949 3.1-N 47214 73

e B'y & 7th Ave stk...10U 128 152 So J Gas El& Trac-100 118 120
e Zd mtge 55 1914_J-J /100 103 Gu g 58 1953 M-S 597 9712
Con 5s1943 See Stock Exc list No Stud Co Ry6s'14 J-J 4106 107

B'way Surf 1st 53 gu 1924 499 104 Os 1928 J-J 4104 106
it Cent'l Crosst'n stk__100 80 120 Ext 55 1924____M-N 4 99 101
e 1st mtge 6s 1922..M-N / 95 110 Pat City con Os '31-I-D 4118 _. _ _

e Cen Pk N & E R stk 100 80 60 2d 65_1914 opt A-0 4100
t Cheer & 10th St stk 100 75 90 So Side El (Chic) See Ch icago list
Col & 9th Ave 5s See Stock Fact list Syracuse R T Os '46 _M &S 4103 105
DryDEB&B- Trent P & 1-3.58 1943_ J-D 568 1t2
e 1st gold 5s 1932-J-D 1 92 96 United Rys of St L-
s Scrip 55 1914-A / 50 60 Corn vot tr ctfs- -100 2131 2212

Eighth Avenue stock_100 230 280 e Preferred  100 64 0414
I Scrip 6s 1914_ __F-A 7 95 100 Gen 48 1034.. _See Stock Elm list

t 42d & Gr St loy ak_100 200 250 UnitRys SanFran See Stk Exc list
42d St M & St N Ave_100 20 -___ Wash Hy & El Co 100 41 42
*1st mtge 65 1910 _M-S 195 99 Preferred  100 8512 1612
2d Income 65 1915_J-J / 10 60 48 1951 J-D /88 19

Inter-Met-See Stk Exch
Lax Av &PavF 58 See Stk

ange
Exc

list
list Gas Securities

Metropol St Ry-See Stk Exo list New York
Ninth Avenue stock_100 160 lot) Cent UnGas Os g '27_J&J 59812 100
Second Avenue stock_100 25 Si Con Gas (N Y)-See Stk Exc list

e 1st mtge 55 1909-M-N 1 95 100 e Mutual Gas 100 120 130
Consol 53 1948___.F-A 181 32 New Amsterdam Gas-

s Sixth Avenue stock_100 120 130 1st consol 33 1048 J-J § 99 100
Sou Boulev 5s 1945-_J-J 460 55 NY &ERGas 1st 58'44 J-J 5102 106
So Fer 1st 5s 1919 A-0

-Stock
185 91 Consol 5s 1945 J-J 590 100

Third Avenue-See Exc list N Y & Richmond Gas 100 35 40
Tarry W P & M 581928 / 70 90 Nor Un 1st 5s 1927-M-N 595 100
YkersStR/I5s 1946 A-0 1 79 1,03 e Standard Gas com_100 n_._ 80

28th & 29th Sts 1st 53 '96 / 28 _ e Preferred  100 n 60 90
e Twenty-Third St stk 100 200 256. lst 5s 1930 M-N 5100 105
Union Ry 1st 55 1942 F-A 494 91) Other Cities

Westchest 1st 55 '43 J-J 470 60 Amer Light & Tract-100 130 1311:
Brooklyn Preferred  100 10.14 101

Atlan Ave 155 1909-A-0 599 101 Col Cr g 6% notcs-A-0 5129 -
Con 58 g 1931 A-0 197 100 Bay State Gas 50 d 138 112

B B & W-E 5s 1933__A-0 / 95 102 ifingh't'n (N Y) Gas Wks
Brooklyn City stock_10 190 195 1st g 55 

1938_- 
__A&O 5 93 08

Con 55-See Stk Exch Exc fist Brooklyn Union Gas deb
Bkn Hgts 1st 55 1941 A-0 p95 100 468 1909 See Stk Exen list
Bkln Q Co & Sub See Stk Exc list Buffalo City Gas stock100 612 712
Bklyn Rap Tran-See Stk Exc list 1st Os 1947-See Stock Exc list
e Coney 1st & Bklyn_100 83 100 Con Gas of N J 5s '36..J-J W3 97

1st cons g 9s 1948_-J-J 1 78 82 Consumers' L li & Pow-
Brk C &'4 53 1939.J-J / 93 101) 55 1938 J-D 5102

Gept&LorSt 1st 6s.M&N _-_ _ _ Denver Gas & Eiec_100 10112 1031:
Kings C El 4s-See Stock Exo list Gen g Os 1949 op-M-N 4 91 93
Nassau Elec pref__100 __ Elizabeth Gas Lt Co 100 275 ---.
5s 1944 A-0 1 95 ____ Essex & Hudson Gas-100 12612 1271:
let 4s 1951-See Stock Exo list Gas & El Bergen Co_100 61 63

N W'bg&Flat 1st ex 4 Hs / 93 99 e Gr Rap G 1st 5s '15-F-A /100 102
Steinway 1st Os 1922-J-J 5105 110 liudson Co Gas 100 11512 11611

Other Cities Indiana Ltg Co 20 23
Buffalo Street Ry- 45 1958 op F-A 463 66

let consol Os 1931__F-A 4107 108 Indianapolis Gas 50 20 35
Deb Os 1917 A-0 4106 10712 1st g Os 1052 A-0 475 90

Columbus (0) St Ry-100 ..- 9712 Jackson Gas 53 g '37-A-0 491 96
Preferred  100 105 Kansas City Gas 100

Colum By con 5s--seePht la list e Laclede Gas 100 92 95
Crosst',:vn 1st Is '33 J-D 110214 105 c Preferred  100

-1-9-2-6--A-0
__ 92

*Conn Sty & Ltgcom-100 72 74 Madison Gas 6s 51051;108
ePreferred 100 80 84 Newark Gas 6s 1944__Q-J 4130 132

Grand Rapid Ry 100 5934 6012 Newark Consol Gas.. _100 03 94
Preferred . __ .. 100

--

s
8412 86 e Con g 5s 1948____J-j) 5105 106

e Leutsv St 551930-__J&J 510734 10814 No Hudson L H &Pow-,
Lynn & Bos 1st 55 '24 J-D 4104 106 55 1938 A-0 498 .,

-87 .• New On Rys & Lgt_100 1714 1712 Pat & Pas Gas& Elec-100 83
e Preferred  100 42 43 e Con g Is 1949__,.M S 410234 104
Gen Mg 43.is '35 See S Us Ex list St Joseph Gas Os 1937-1-J 595 97

North Chic Street See Cb leas° list "Ielegr et telephone
Pub Serv Corp of N 0,100 97 99 eAmer '1'eleg do Cable..100 76 80
Tr ctfs 2% to 6 %perpet 475 70 eCentral & So Amer_ _100 105 110
Coll 55 g notes '01)-M-N 59978 10014 Comm'l Un Tel (NY) _25 110 120
North Jersey St Sty 100 35 40 Emp & Bay State Tel 100 60 70

1st 45 1948 h1-N 47512 78 Franklin  100 40 48
Cons Tract of N J...100 7312 7412 Weld & Stock Teleg _100 105 112

1st Os 1933 J-D 5105 106 Hudson River 'Aleph 100  _
New'icPasIty 55 '30 J-J 4108 110 elep__100eN Y & N J T h_ 113-1-2 115-
Rapid Tran St Ry-100 240 .._ eNorthwestern Teleg_50 106 114

1st 5s 1921 A-0 4100 Paclfic & Atlantic 25 55 65
Southern & Atlantle_25 90 96

Electric Companies
Chicago Edison Co See Ch
e Kings Co El L&PCo 100
Narragan (Prov) El Co_5U
N Y &Q El L &PowCo 10;
Preferred  100

United Elec of N•J___itio
1st g 4s 1949 J-D

Ferry Companies
Brooklyn Ferry stock 100
B & NY 1st Gs 1911J -J

N Y &ER Ferry stk_100
1st Os 1922 M-N

N Y & Hob 58 May-46 J-D
Bob Fy let 5s 1946M-N

NY &NJ 5s 1946 J-J
10th. & 23d Ste Ferry_100

1st mtge 55 1910__J-D
eUnton Ferry stock...100

elst 5s 1920 M-N

Short-Term Notes
Am Gig ser A 4s 'll_M-S
Ser B 4s Mch 15 '12M S

Amer Light & Tr 6s-See
Am Tel do Tel g 5s '10 J-J
Atian Coast L 5s '10.141-S
Bait & 011Io Is 1900_11-S
Ches dc Ohl o (33 J1)-1 '10J-J
Chic & Alton Os 1912-1-.1
Clue R I & Pac 6e '09A-0
CIn Hatu&D4 Hs '08 M-S
C C C & St L 5s, June '11
Erie 65, Apr 8 1911 A-0
Interb R T g 654911 M-N
5s Lich 1910 M-S

K C By &Light 6s '1211-S
Kan C dog 58 Apr '12-J-J
Lack Steel g 5s 1909..M-S
5s g 1910 
New 1-yr 58 Itch 1 '10

Lake Sh & At So 5s'10 F A
Lou & Nash g Os '10-M-S
Hex Cent Os July 1 191:
Mich Cent 55 1910 F-A
Minn & St L g 5s '11_F-A
Missouri Pacific-
Os Feb10'10 cenvop F-A

Natondex 58 ext to' 0 V ,41()
N Y Cent 5s 1910____F-A
N Y C Lines Eqp 5s '10-7
NYNH&HIs'10-'12
Norf & West 52 1910M-N
Pa RR Os Mch 15 '10 M-S
Public Serv:ce Corp Os-
StLMS'east 44s '09..J-D
South'n coil tr 5s '09..A-0
South Ry g 51 1910-1--A
Southern RY 6s 1911-81-N
Tidewater 63, 1913, guar
U S Rubber g 5s '041..1M-S
Wabash 55. May 10 1909
Westlngh El&M Os 1910

Railroad
Chic Pro & St L pref-106

Deposited stock 
Undeposited stock_ _
Prior lien g4 jis'30M-dcS
Con nag g 58 1930.J&J
Income 5s. July 1930_

Chic Subway 100
Ft W & Den Cy std-100
Nat Rys of Mexico-
Pig lien 4 As '57 (w 1)J-J
Gen hi 451977 (wl) A-0

Nortlen Securities Stubs_
Pitts Bess & L E 50

Preferred  50
ieRallroad Securities 00-

Ill () stk tr cfs ser A '52
Seaboard Company-

1st preferred 100
Corn & 2d pret--Ses Bait

Seaboard Air Line-
Coll Is eat May '11 M'S

Union Pacific Ss See Stk

Industrial and Miscel
Adams Exp 7 4s 19473-13
Ahmeek Mining 25
Alliance Realty 100
Allis-Chalmers Co 1st nits
5 1 55 1.136-Ses Stock Each

American Book 100 145
American Brass 100 114
American Calcle co m  100 190

Preferred  100 9j
Am Graphophone com100 2

Preferred  100 53
Amer Hardware 100 12i
AmAlalting Os 1914--J-D /100
Amer Press Assoc'n_100 9212
Am Soda Fount coin_100 --

1st preferred 100 5
2d preferred 100

e Ant St Found new,.._100 36
63 lull A&O 4 95
Deb 41 1023 ..F &A VA)

American Surety 50 200
American Thread pref.,..5 *4
Am Tobacco Co com-100 330
Amer Typefders com -1 00 36

Preferred  100 94
Amer Writing Paper-100 2

Preferred  100 15
1st s 6 e 5s 19 op'09-J-J 483

AtIGf &Wind SS Lines 100 5
P‘tfern.d. 100
Col tr g Os -1-9-5-9- -J-J

Barney Is Smith Car_100
Preferred 100

SteelCorp- -See S
Bliss Company corn  50

Preferred  50
Bond & Mtge Guar___100
Borden's C,ond MIlk..-100
Preferred  100

British Col Copper 5
Butte Coalition Mining 15
Casein Co of Am com-100

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

Preferred  100
Central Foundry 100

Preferred  100
Deb 6s 1919 op '01 M-N

Century Realty 100
Chesebrougn Mfg Co-100
City Investing
eClafiln (H B). com 100 100

elst preferred  100 91
e2d preferred__ ._100 92

Bid AskI lndustriai and Miccel
. care fist Col & Hock Coaled pf 100
123 125 I 1st g Is 1917 J-J
*85 110 I Col tr 6s Oct 1056_J-J
38 43 I Consol Car tie/tune...10.
68 73 I Cons Hy Lgt&Refrig_loo
60 65 I Consol Rubber TIre...100
57112 72121 Preferred ..... _100

Debenture 4s 1951A&u
Cons Steamship Llnes lue

5153100062 

Coll tr 48 1957 rctsjdo

41-4 

Corn Prod Ref See Stock

°

eCruclble Steel 100

Cr_mberland Ely Copper 5
eDiamond Match Co-100

ePreferred 100

25 Douglas Copper 
590 Dominion Copper 

450 Econ'y Lt & P (Joliet, 111)
23 1st M s 1 g 5s 1956_J-1.;

/ 90 Electric Boat 100
Preferred  

Electric Vehicle
49814 ).834 Preferred  
59748 9712 Empire Steel 

Sc Preferred  
410118 10138 c Federal Sugar of N Y se:
,)10118 10112 (General Chemical_ _100
)101) 10038 ePreferred 100
)10234 10314 Goldfield Consol Mines_10
4100 10078 Gold Hill Copper  1
)100 10012 Greene Cananea 20
65 75 Guggenheim Explorn 100

510114 10134 eHitaceki egn4ssac.51c2Wopatelrz.C.o.j.

§1-0-3-3; 17(74.14- Hall Si gn al Co 100
;100 101 Havana Tobacco Co_luJ
19714 98 Preferred 100
,100 1003s 1st g 5s June 1 22 J-1.,
100 .0014 Hecker-Jones-Jewell MIL

19817_ 199 00 tie12 lrtg-litOsall19-N225 9,i lar, new_lt.)0
)10118 10138 Hoboken Land & ImplOu
)10118 1011'0 e5s 1910  • M-N
9934 10038 Houston Oil 100

4101is 10132 Preferred itityrreead  luu08 99 hu 
 1i)i)

410112 10234 
elnegperersioellgiand corn  100
 100

1100 10014 internat'l Banleg C0_100
41011s 10138 lnen1 Men Mar See Stk
b 4.30 3.90 internat'l Nickel-100
5101 10212 Preferred  100
510112 102 1st g 58 1932___Adc0
510114 10112 international Salt-l0.
See St ityi 1st g 55, 1931 A-0
410018 10038 Internat'l Silver 10.
s190073184 190081): Purtefebsrre1c1948 11.10

9934 10014 Lackawanna Steel--01-0bu
5102.: 10314 Langton Monotype___20
4100 100': Lawyers' Mtge Co, 00
)100 1003b eLeh Is Wilkes-B Coal 50
510012 101 eLoLoprdorellfdcaxerareTad,yplo) r.  pref__100u00

Madison Sq Garden_lou
zd 6s 1919 M-N

eManhat Beach Co -100
Manhattan Transit__20
Mitchell Mining 10
Monongahela R Coal_.51.)
Preferred  50

Mortgage Bond Co___100
Nat Bank of Cuba-100

92 I National Surety 100
s85 I Nevada Cons'd Copper_3

11212 125 I Nev-Utah Mln & Sm.-10
*35 37 I eNew Central Coal_

- 
-20

*70 74 NY Air Brake Os see Stole
N Y Biscukt 6s 1911-M-S

$8 91 eNew York Doek 100
ePreferred 100

45 56 N Y Mtge Is Scent, ty-10t)
Exc I N Y Transportation___2,)

.411es-Bem-Pond cont..100
97 9714 NlpIssIng Mines 

Each list Otise On t a 

Preferred   

eo  Sa  it 01 vre o• 100
m..-100

11)0
49112 9212 Pittsburgh Brewing___50
145 s150 Preferred  30
110 115 PPoltptseb,,t,tfreghcoCcooalm..(nSeewe )blotlio

list Preferred (new)....- 100
150 Pratt Is Whitn pref_luu
120 Realty Assoc (Bklyn) 100
193 Royal Bale

Preferred 100
 corn 110(100

102
Safety Car Heat Is Lt-luu

,3

116(11 
Singer

nsetc eit, triaMdgfi C:Cnsoogrl g er e
 100

100
14 Adjust Ai Os Apr 1 1931

is Standard Coupler comlOU

326 Standard Milling
 100

illing Co 10U
21601500 s taP108retdfaeOrrr80 elodoi 31 1011

 M-N
()of N J-100

s Swift Is Co-See Bost Stk
845 1st Os 1910-1914-J-J
39 eTexas& Pacific Coal-100
9, Title Ins Co of N Y___100 
21: Tonopah Min (Nevada) _1
17 rrenton Potteries combo
84 Preferred, new
7 Trow Directory 100

18 22Union Typewriter coin1100
59 22 3d preferred

0ud 
100

10J eUuni Preferredt t e dd   Buk eNa or t am :o. ;5u05ou
tic 
118

list

3745 385 Preferred  100 
100120 122 Untied 0040Per 

130 135 U S Casualty 100
104 107 U S Envelope com-100
*734 8 ePreferred 100
*24 25 U SSteelCorporal 

opt
.11-

214 3 Col tr s f 5s 
,5 

55 65 Col trsf Os '51 not opt
120 130 U S Tit Gu Is Indem_100
127 130 tUtah Copper Co-See Stk

712 812 Waterbury Co. com-100
60 67 Preferred  100
314 312 Westchester Is Bronx Tit
18 19 & Mtge Guar 100
74 Iii Western Ice 190

WestIngh Air Brake___50
535 ad" West El Is Mfg Is-See St
55 65 White Knob Min 10

Preferred  113
WorthIng Pump pref-100

12

12
I 87
/ 48
-
2-5.2
9/12

591

3
98
50
868
95
107
95

(Si
35

26
9212

112
112

95
55
512
2612

hst

105
95
9712

lou
100
100
100
100

A It
75
10
101
25

nit
41
3e.
18

81s
63
8716
121

14
2

95
26
75
3
3
12
$O
x Ilst
6712
102

514

12
1602
115

91
35
9
50
60

45.

1.01 14

55
fdir

111.605:

I- list
100 105

8834 8866

'3 5 550 '5
6170 61,212

4101 ilu

.44 81218 41214
25712 26212
1,0 1L5
10.) 105

n1z5 5
1200112 30

6

 07:21714 88 1 82 104, 5:2

*18 sy,

* 6 
2614

10712 11010:16i

24151 
34 u5 3 51,03

*1$5i* 33s

:Exc list  314
71:34)00,2

34
7512

*3 

175

30*5 49041 1:2 1_4:07
-934 10

94 91
16

Sze lIst
10 12

40

70 _

4.19:22:4 1416:09!

123 125
105 108

34 114
24 26
/3 4

20 So

1°°18 1110 9
51 52

/6t5s
5

66086

E-Zs 1 1100'47S 8
100

145

11113
65

5 82
§ 95

20
-
5

/ 1.812
2e.

/ 7714

8
62

12012
*Is
*112

212
22
60

7
43

Stir E
65
10012
4.818

14

..1038
175

187
80
7
15

/53

/100
35

1166"
912

*6
5
50
80
55
111
10512
*52
4'5212

1312
3212

35
101

411334
511334
65
P.;xe

135

*fir
ZIG

*18
*14

107

60
35
GO
113
110
55
5412
101
14
49
200
42
1031,

115
115
70
list

145

list
38

112
34

• per share. t Buyer pay.; accrued nt. Ex-rights. b Basis. a Sells on Stk. Ex., but not very active. Flat price. n Nom. s Sale price. xKx-cliv.
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BOSTON STOCK EXCHA.NGE---tock Record, Daily, Weekly and /early
SHARE PRICES-NOT PER CENTUM PRICES

Saturday
Jan. 30.

Monday
Feb. 1.

984 9918
*10111 1021.
237 237
12512 120

137 137

305- :7,*(16. -
*16 -
*65 ____

*14- 
_ -

*54 56
145 145

136
33)

*135 
3 83)2 8312

*82 83

-1212 1212
62 62
158 158

• 200-
* 30
;5(11.2 93),
9912 9912
176 1761.
*9478 957;

;j9-2r2 93
110 110
_--- --

37 3734

--Litt -1-
,1.1312 1412
129 130
12712 128
12512 12534

9412 9434

iiE" 12-5'
"

*250 25112
15213 15378
6012 8034
9012 901.

*208 209 -
*2 212
*70 72
*95 9612
130 130
*77 7813
168 169
*934 10
101 101
*22 2312
*25 2(7:2

112 112
127 1274
6312 633.)
2913 2918
5153 52
114 11438

8
4.78 80

3 8
3314 3312
7313 75

312 --25;
3334 3412
*.50
1412 141;

.55
1338 14
1812 19
23 2314
98 101
635 640
*29 30
.31 .31
7134 7414
10 10
*218 238
14 1412
100 101
1038 104

-27154 -.21-
16 1714
13 1312
514 514

8.50 .75
4 4
1314 1313
1012 11
10 60
.20 .20
1773 18

-775f2
*.60
5034 51
124 126
2613 27

▪ _ _ 1
87 89
47,3 478
214 214

1418 1438
36 3614
1438 15
75 76
1458 15
13;13 133$

2914 291.j
41 4112
4412 45
6 614
4014 4012
41 4138
412 412
5 5

143 143
234 231

99 9912
::-10114 10214
237 237
13612 )26
233 233
131

*55i-
*16
70 70

1413
*54 56

iW2 5351,
8:;12 84
*83 85

"EV 13
62 62
15712 15712

200 200
28 28
91 91
9913 100
17053 17638
96 96

;ar, 93
110 110

:3714 3734
97 97
*531 614
13 13
129 13012
129 129
12514 12534
2838 2838
9434 9478

*172.67 fg"

*7 412
250 25112
15112 152
61 6113
9012 9012
209 209
*2 212
*70 72
*95 9613
13073 13073
7103 7812
169 16912
*10 _-
100 101
22 22

*35 2613
112 112

12634 1271-
6331 6411v
29 291.,
5158 5238

11334 11412
*7 8
*78 80

712 758
34407234 

7414
24

44 44
212 212
3212 3334
*.50 1
14 1412
*.50 .55
1334 14
1812 1853
2212 23
97 100
625 630
29 32
*.30 .31
7114 7212
10 10
*218 238
14 14
100 100
1014 1038

25 25-371
16 1634
1318 1318
5 5

*.55 .75
378 4
1318 1314
1013 1058
59 5914
*.15 .25
1738 1734
513 518

7134 74
*.60 -
50 51)31
123 125
26 27

1
85 80
413 514
214 214

1334 1433
35.34 36
1414 145s
72 74
1412 1514
1358 1338

-2914 21-)1-4
40 4013
4412 45
6 614
3934 40
4034 4134
*412 5
*5 6
140 140
234 3

2'vesday
Feb. 2.

*994 10018
10133 10218
232 237
126 120
`2.32 _
137 137

;;-
194 20
7213 73

1412
454

9412 8413
*82 85

13 1334
64 6512
157 158

*:::: 16"
*91 92
9912 9912
17712 17814
*9478 9578

-6.21.2 93
110 110

38 38
9631 97
573 758
14 15

12912 13014
12878 129
125.34 12(11
2838 2J-
9412 5).;

*125 116"
*2014 21
*612 7
251 251
153 153
6212 64
9078 91
209 209
*2 212
72 72
9614 97

13058 131
*77 7812
169 16912
10 10

10934 10078
*22 2312
*25 2612
*114 _
128 128
6434 6578
2914 2914
5214 53

x11212 113
7 7
78 78

734 8
3934 4014
7433 7538
*2312 2412
4434 4434
*238 :3
34 35
*.50 I
1414 1434
.50 .50
14 14
194 1914
2312 24
100 10334
625 640
31 32

7234 74
1014 1014
*24 2,8
15 15
100 101
1038 10-

2533 26-3-4
17 1818
1333 14
*5 513
*.50
418 414
11314 1312
1012 11
6012 601,,
*.20 .2:i
18 18
512 512
74 7512
*.60
,1 52
128 133
27 2714

1
69 90
5 5

*214 233
1458 1518
36 3812
15 1518
14 80
15 15380

*14 141,,

*29 -76-2
4012 41
45 45
614 612
4012 41
4158 4173
453 458
*514 6
141 193
234 234

W ednesday
Feb. 3.

Thursday
Feb. 4

9978. 994
*10112 10212
*235 237
120 127

4232
137 137

.00 3-1U-
19 22
74 75

*____ 1412
*54 ___
-

1'351 1:151
8312 8312
*82 85

13(2 1333
65 6512
158 15912

*____ 200
29

9134 9134
9912 100
17818 17812
*9412 9513

"iii" 93
110)4 11012

3818 3838
97 9712
6 758
14 15

13012 131
12878 129
12638 12718
*28 2914
9412 9434

*1'2"i" 126
*2032 2113
*6;2 7
251 251

63(2 .F4-1;
9118 9114
207 207
*2 212
72 72
98 98
131 131
*77 7812
16912 171
1018 1018

10053 101
*22 2:112
*25 2613,
*114 -- --
127 128
65 66
291. 2912
5212 63
112 11314
*7 8
80 80

-

8 812
40 4013
7513 7058
24 241r,
4514 4514
*212 3
3412 3512
*.75 .75
1434 1434

.55
1418 1413
1918 1934
24 2512
105 10813
645 650
32 3214
*.30 .31
74 7514
10 10
*213 238
1512 1512
101 103
1034 1078

-2612 2/3-8
18.34 1913
14 1414
5 5

*.58 .75
4 4
1314 1334
1034 11
6334 6334
*.20 .25
1814 1838
5 512
75 7634
*.60
52 5212
131 13411
2734 2778

1
8934 90
5 518
212 212
1514 1512
3712 3812
1538 1534
78 80
1512 10

*14 1438

161-2
4112 4213
45 45
638 612
4112 92
4314 4314
412 458
578 578

144 145
273 278

*9938 9958
*10112 10212
236 236
127 127
233 233
13713 133
1.3.7 S3:1

*301 ___ _
*19 1912
74 74
Lost Note
Last 7,119

11812 yi2
Las Sal,

ins) Sate
131713 13513
*83 8312
La:l Sal,
Last Sat
13 13
65 65
159 15912
146 146
Laot Sale.

*--._ 199
*-_ 29
*9114 913,
*99 10012
17634 1763!
89514 9(31;
Laza SQ.,

*9212 93
11013 11012
Last Sale

38 3814
9712 9712
633 (12

1414 1412
13012 131
12812 1291
127 12,38
2712 2734
41,'3.) 95
Las, Sal,

12i; 125
Last Salt
7

251 25112
15314 1502
63 64
91 9112

*208 209
215 212
72 72
98 98
13012 1303..
*77 7813
17018 17018
*10 _
1003.1 101-
*21 2212
*2413 2510
*1)4
127 12713
65 65
2912 2912
5214 5212
11214 113
*7 8

1C--- 78
Last Sal(
Last Sak

8 8
39 39
7458 7514
2:313 2313

213 212
34 3411
.75 .76
1434 1434
.50 .65
1378 1378
1914 191 1
2.114 2131
105 107
645 645
3114 3114
*.30 .35
7312 74
*912 1012
lad! Sale
15 15%3

10112 102
1013 1034
Last Sale
2612 36531858 19
1433 1412
5 5

*.58 .75
4 4
1312 1312
1034 11

*62 63
*.20 .25
*1818 1838
*514 538
7314 75
Last Stec
5178 52
130 131
273s 2758
Last Sale
8934 8931
478 5
218 218
1538 1512
36 37
1533 1512
7514 77
1513 1534

*1334 1413
Laq Sat
29!2
4112 9112
45 45
612 658
4012 41
444 4418
453 458

*512 6
*14478 --

234 234

Friday
Feb. 5

'ai.;" 7-3i;
127 12.
233 233
138 133

150 Dre'08

-151.2 .113-4
74 74

1112 Jan'09
59 Jan'09

1)9 119
170 Jan'09
139 139
267 Jan'09
13534 136
*83 8312
83 Jan'09
1951 t Jan'09

1212 1312
65 65
15812 159

25:5- oe-ai

;OK' -9-1-3-4
10012 10012
17678 17678

la-- Jan'09
93 93 93
11012 11012
140 Sep'08

38 38
9712 9712
612 714
1438 1473
130 130
129 129
12738 12758
*2712 2812
9412 9412

413 Jan'09
*125 126
133) Jan'09
*al 71„
25113 25112
15314 15211
6338 5334
9114 0114
209 209
*214 212
*70 72
*97 9712
13012 13034

iio" fidi;
*10
10911 101
*21)2 2212
2514 2514
*114
127 fif
65 65
2913 2912
52 5258
11273 11312
7 8

*---- 78
4578 Noy'08
44 Sep'08

9
3734 41
7414 7518
2413 2412

212 -21-3
34 3434
*.65 .85
1434 1513
.50 .55
14 14
19 1938
233.1 2433

1043.1 10512
650 650
33 3334
*.30 .35
7334 74
*912 1014

238 Jan'09
15 1612
100 101
1012 1034

2 Dee'08
2612 30
1812 1934
14 1434
5 5
.58 .58
4 • 4
1334 1334
1013 1078
63 63
*.20 .25
1818 1814
514 514
74 7434

.00 Jan'00
5178 52
130 133
2'753 2778

1 Jan'09
90 90
5 5.18

*214 212
1513 1512
3634 3914
1512 1534
75 83
1538 1538
1418 1418

36 NeY'08
3013 3111
4112 4134
45 45
612 613
4012 4012

412 412
512 512

*146 ___.
3 318

Sates
ol the
Wee,
Shares

STOCKS
BOSTON STOCK
EXCHANGE

112a lima&
272 Atch Top & Santa Fe.] 00
16 Do pret  101.
84 Boston & Albany 100
197 Boston Elevated . _ __ _100
17 Boston & Lowell 100

163 11,,gon & Mane 100
Do pret 100

Boston & Pro ,, idence_100
5-4» Boet Stiberban Ei Cos_
824 Do p ref 

Boston &Wot p;weco.: 

--io
Do pret 

Chic June ity & USY_100
30 Do pret 100

• -___ Con 63 Mont. Class 9_100
1 Conn 449 Pass IVY pret_100

,o;
nnecticut River 100

-.1!! F,tchburg. pret 100
295 (3a fly & Electric 100

Do met 100
Maine Central 100

1,(113 D03 Masso Eieverter 1tic Coe  101. 
 100

532 N Y N H & 11 arttord_100
25 Northern N 11 100

Norwlen & Wor prel_100
Old Colony 100

60 Rutland pret 100
123 Seattle Electrc 100
77 Do met 100

1,476 Unlon Pacific 
1 Do pre 110160 
Vermont de Mass_ _ _100

--ii West End St  50
166 Do pret  50

Wore Nash & itoch_100
Miscellaneous

2,280 ktner Agrictii Chem_100
191 Do pret 100

4,528 Amer Pneu Service 50
4.846 Do pret  50
911 Amer Sugar Betio_ _100
147 Do pre! 100

3,826 A mer Telen & Teleg 100
165 American Woo len 100
840 Do pret 100

_ Boston Land  10
$9 Cumb Telep & Teleg_100

Domtnton Iron & Steel-
-:-366 East Boston Land 
141 Edison Elec Ilitim_100
233 Geherai Electrlc 100

5,980 MassachusettsGasCos 100
1,145 Do prat . 100

:31 Mergenthaler Lino 100
150 Mexican Telephone 10
64 N E Cotton Yarn ___ _100
36 Do pret 100
430 N E Telephone 11000
I Pr.:u ,,e t,t.o..,t Pow ,.... _ 100

219 Pullman Co 100
105 Reece Burton-Hole  10

2.014 Swift & Co 100
44 Torrington, Class A  25
20 Do ',ref  25
100 Union Cop L'd & M'g_ 25
526 United Fruit 100

6,028 Un Shoe Mach Corp  25
1,681 Do pret  25
7,185 U S Steel Corp 100
487 Do pret 100
10 West Teter, & Teleg10u
7 Do pret 100
Westing. El & Mtg...... 50

--- Do 
pret

rining 
 50

M 
2.845 Adventure Con  25
4,139 Allouer.   25

39,599 Amalgamated Copper 100
365 Am Zinc Lead & Sm  25
17 Anaconda   25
405 Arcadian   25

3,809 Arizona Commercial_ 25
100 Arnold   25

2,379 Atlantic   25
4,950 Bonanza (Dev Co)   10
1,385 I3ostonCon C&G (rcts) El
3.785 Bos&CorbCop&SilMg 5
6,430 Butte Coalition  15
3.504 Calumet & Arizona  10
127 Calumet & Hada  25

1,815 Centenntai  25
201) Cons Mercur Gold- _ 1

6,205 Copper Range Con Co 100
160 Daly West 20

Elm River  12
3,182 Franklin   25
1.081 Granby Consolidated. 100
6.769 Greene Cananea 

22:5-19 

20
Guanajuato Consoi  5
Isle Royale (Copper) _ 25

6.825 Lake Copper "5
2,083 La Salle Copper  25
630 Mass Consol  25
100 Mayflower  25
945 Mexico Cons M & S_.. 10

7,087 Miami Copper  ,   5
1,237 Michigan 55
000 Mohawk  25
100 Montana Consol O & 0 10
940 Nevada Consolidated_ 5
370 Newhouse Mines de S. 10

31,054 North Butte  15
Old C.,Iony  25
Old Dominion  25

2 Osceola OP 25
2.545 Parrott (Silver & cop) 10

- 
Phoenix Consondated 2555i QuIncy  25

3,578 Rhode Island  25
330 :ianta Fe (Gold & Cop) 10

5.393 Shannon  10
4,811 Superior  26
3,492 .iitperlor&Pitts Copp_ 10

1:31101 TtYarlmnlarack  
25

28 25
370 United Copper 100

- 
Do pret 100

3,ia UnItedStatesCoai &Oil 25
3,092 U S Smelt Ret & Min_ 50
1,437 Do pret  50
3,356 Utah-Apex Mining  5
3.494 Utah Consolidated  5
979 Utah Coplper Co 10
305 V etoria   25
130 Wlnona  25
131 Wolverine  25

1.710 Wyandot   25

Range Since Jan 1
1909

Lowest

98 Jan 13
10034 Jan 15
225 Jan 4
12414 Jan 7
224 Jan 12
13212 Jan 2

Highest

10118 Jan 4
10218 Feb 2
237 Jan 16
139 Jan 27
234 Jan 26
140 Jan 15

300 Jan 4 301 Jan 9
1134 Jan 2 22 Feb 3
6012 Jan 5 75 Feb 3
1012 Jan 8 14 Jan 22
52 Jan 5 57 Jan 26
143 Jan 25 147 Jan 27
118 Jan 27 120 Jan 5
170 Jan 26 170 Jan 26
139 Jan 2 139 Jan 2
267 Jan 15 262 Jan 15
132 Jan 2 136 Feb 5
75 Jan 6 8412 Feb 2
79 Jan 14 83 Jan 20
19514 Jan 13 19514 Jan 13
1114 Jan 12 1414 Jan 21
5812 Jan 15 0512 Feb 2
157 Jan 21 104 Jan 9
196 Feb 4 140 Feb 4

194 Jan r,
27 Jan 22
91 Jan
9912 Jan 30
176 Jan 30
9538Jan 5
165 Jan 20
88 Jan 2
10614 Jan 9

934314 Jjaann 182
5153 Jan 26
13 Jan 13

12713 Jan 14
127 Jan 9
12514 Feb 1
3712 Feb 4
9313 Jan 15
4 Jan ti

125 Jan 25
1813 Jan 11
7 Jan 4

245 Jan 2
15113Feb 1
59 Jan 5
89 Jan 5
205 Jan 7
2 Jan 5
72 Jan 27
93 Jan 2
12614 Jan 5
78 Jan 5
168 Jan 30

934 Jan 11
100 Jan 9
22 Jail 15
2414 Jan 29
1 Jan 26

12012 Jan 13
60 Jan 2
2812 Jail 11
591 1188 

.Jail

 1Jan 141
112 Feb 3

78 Feb 2

20012 Jan 11
30 Jan 4
9212 Jan 11
10113 Jan 5
18334 Jan 2
9614 Jan 23
165 Jar: 27
9:1 Jan 13

11012 Feb 3

4034 Jan 23
9713 Feb 3
758 Feb 2
15 Feb 2

13334 Jan 22
130 Jan
12734 Jan 2
3052 .11511 •
95 Jan 2
42 Jan 22

12712 Jan 8
2214 Jan 26

Jan 4
252 Jan 23
159 Jan 2
9412 Feb 3
9114 Feb 3
210 Jan 26

212 Feb 4
73 Jan 5
9812 Jan 7
131 j,in 23
7812 Feb 1

17212 Jan 23
1034 Jan 2

10134 Jan 6
1312 Jan 4
3514 Feb 5
134 Jan 4

131 Jan 4
6614 Jan 14
2912 Feb 3
544 Jan 15

11472 Jan 15
8 Jan 6
82 Jan 11

713 Feb 1
34 Jan 29
7234 Feb 1
2313 Feb 4
94 Feb 1
212 Jan 30

3212 Feb 1
-.60 Jan 12'
14 Feb 1
.60 Jan 10
1353 Jan 30
1812 Jan 3(1
2213 Feb 1
97 Feb 1
625 Feb 1
29 Feb 1
.30 Jan 7
7114 Feb 1
11) Jan 8
2 Jan 9
14 Jan 30
100 Jan 30
1014 Feb 1

24 Jan 5
10 Jan 30
13 Jan 30
5 Feb 3
55 Jan 18
378 Feb 1
13 Jan 28
1012 Jan 30
59 Feb 1
.20 Jan 23
1738 Feb 1
5 Feb 3
7012 Jail 30
.60 Jan 8
50 Feb 1
123 Feb 1
26 Feb 1
1 Jan 14
85 Feb 1
478 Jan 30
214 Jan 26

133., Feb 1
'34 • Jan 5
1414 Feb 1
72 Feb 1
1412 Feb 1
1333 Jan 30

28 Jan 12
90 Feb 1
44 Jan 8
634 Jan 4

3934 Feb 1
4034Feb 1
318 Jan 6
5 Jan 18

190 Feb 1
2341J811 4

/;ange 1cr Previous Yea,
(1908)

Lowest

6738 Feb
8:32 Mei•

18112 Jan
/11211. Dec
20014 Feb
114 Oct
136 Feb
284 Jan
9 Mei.

45 Jan
812 Nov
474 Dec
126 Jan
102 Jalt
163 Dec
13314 Sep
244 Jan
112 Jan
67 Apr
11 Oct

1913 Nov
8'4 Jan
40 Jan
128 Jan
140 Jne
'200 Apt
175 Jan
5 Jan
70 Feb
883 Jan
11012 Melt
7834 Apr

1.50 Jan
76 Jan
96 Jan
138 J'ly

13 Jan
27 Mc h
4 Feb
212 Feb

9914 Jan
106 Feb
99 Jan
16 Jan
7734 Feb
3 Jan
9612 .1 911
1434 Jitll
414 Melt

'201 Melt
111 Jan
41)
72 Jan
192 Apr

1 Melt
40 Meh
75 Mel
105 Jan
5113 J'ne
142 Jan
9 Apr
8812 Jan
20 Jan
23 May
114 Ma

11412 Jan
3812 Jail
2478 Jail
26 Jan
141i Jan
4 Feb
69 Jan
1078 Fob
3418 Feb

1014 Jan 7 112 Feb
41 Feb 5 24 Apr
848 Jail 2 45 Feb
27 Jan 2 '2034 jail
4878 Jan 6 28 Feb
312 Jan 4 3 Dec
33 Jan 2 14 Jan
.75 Jan 26 .40 Feb
18 Jan 2 8 Apr
.55 Jan 2 .25 Oct
1718 Jan 2 1014 Apr
226 Jan 2 1114 Apr
273s Jan 2 1512Jan
119 Jan 4 93 Feb
680 Jan 4 r565 Mich
3318 Jan 16 21 Feb
.35 Jan 15 .25 Meh
8214 Jan 2 5613 Feb
11 Jan 14 7 Jan
2(2 Jan lb .99 Melt

1613 Jan 2 612 Apr
110 Jan 4 80 Jan
1234 Jan 2 678 Jan

158 J'ly
30 Feb 6 1734 Feb
2313 Jan 4 10 Sep
1547 Jan 18 1214 Jan
til8 Jan 2 214 Mch

.58 Feb 4 .25 Jan
5 Jan 8 312 Dec
1533 Jan 2 94 Sep
13 JO 4 714 Feb
7018 Jan 8 45 Feb

.',35 Jan 2 25 Dec
7958Jan 15 838 Ja,u
9 Jan 4 438 Oct

8514 Jan 2 4034 Feb
.60 Jail 8 .50 Jan5814 Jan 2 28 Jan
136 Jan2 77 Feb
3018 an 2 10i Jan
1 an 14 13 Alch
99 Jan 4 77 Feb
514 Jan. 6 7 mch
278 Jail 8 Ps Apr

1778 Jan 4 934 Feb
4014 Jan 16 14 Apr
1778 Jan 2 1418 Oct
84 Jan 16 66 Melt
1758Jan 23 1218 Feb
1614 Jan 8 958 Mcii

2334 Apr
'3153 Feb 4 9 Melt
46.l .Tan 7 28 Melt
4612 Jan 12 37 Feb
634 Jan 26 938 Sep
4634 Jan 2 2913 Jan
47 Jan 4 2878 May
48 Jan 18 212 Apr
6t2 Jan 2 413 Jan

152 Jan 2 11512 Jan
4 Jan 16 .50 May

II to hest

10114 Dec
10414 Deo
130 Dec
140 Jan
228 , Deo
140 Jan
156 Jan
301 Nov
13 Melt
58 Nov
17 Jan
6012 Jim
15114 Dec
13013 Dec
165 bitch
138 Apr
2133 Dec
133 Nov

Dec
85 Dec
193 Nov
1134 Nov
64 Nov
161 Nov
145 Apr
::05 Feb
1964 Dec
34 Dec
95 Dec
102 Dec
18653 Nov
9738 Nov
101 Nov
0112 Sep
110 Dec
140 Alch

35 Nov
96 Nov
12 Dec
k3 Dec

43758 Nov
132 Nov
13212 Nov
3232 Dec
8613 Nov
912 Dec

128 Nov
2114 Dec
833 Nov

253 Nov
162 Dec
60 Dec
90 Nov
215 Nov
3 Oct
78 Nov
93 Dec
128 NOV
79 Dec
17412 Soy
1012 NOV
10813 J'ly
24 Oct
2012 Dec
2(2 Jan

148 J'iy
081:1313 NovDN co v
,0 Noy
5834 Nov
114 Nov

96 Nov
444 Sep

1214 Aug
4112 Nov
8313 Nov
30 J 'ne
13 Nov
0 Jan
4053 Dec
.90 Aug
1912 Nov
.15 Nov
1818 Nov
26 Nov
30 Aug
130 Aug
700 Jan
3634 Nov
.95 J'ne
8373 Nov
1178 Nov
234 Nov
1913 Nov

110 J'ly
1318 Aug
278 Jan

2(1)4 Jan
2414 Dec
1714 Jan
838 Aug

.25 J'ly
8 Jan

1513 Dec
1512 Nov
73 Nov
138 Jan

'2034 Nov
8 May

8934 Nov
1 J'ly

6012 Deo
185/2 Dec
3118 Dec
114 Jail

100 Aug
638 Nov
338 Nov
1914 Nov
3612 Nov
2018 Nov
ss Nov
2s Aug
1612 Nov
36 Nov
3034 Nov
4678 Nov
47 Nov
7 Nov
50 Aug
63 Nov
5 Nov
4734 Nov

155 Nov
338 Oct

c 13e'-o72 pa7' t 01 ltSiJCS, 13 call2d in 1009. * 13:u ant as_.ed .131309. 4 53w .110.:k. 3 A•Li I paid. S Ex-stock my. is Ex-rights. a Ex-dly and right'
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FEB. 6 1909.1 Boston Bond Record. 367

BOSTON S'I'OCE ENT:11'0E
WEEK ENDING FEB 3

Am Telee & Tel coil tr 18.1920
Convertible 48. 1036
Am Writ PaOct-lstSlSsK 1919
Aria Corn Cop 1st. cony Os 1918
Atcn Top & S Fe gen g 4s..11195
Adjustment g 4s J'Iy 1995
Stamped  J'ly 101.15
50-year cony 43 1085
10-year cony Is 1917

Boston Elect 1, cJusol 68 11124
Boston & Lowell 49 
Boston 43 Manic 4128 1944
Boston Terminal 1st 3413 1947
Bur & Mo Riv ex Os 1018
.Non-exempt Os 1118
Sinking fund 48 1910

Butte ab Boston 1st 68 1917
Cedar Bap & Mo It 1st 78 1916
28 78 1900

Cent Verna t 1st g 48..3lay1920
O B & t./ Iowa Div 1st 58.1010
Iowa Div 1st 43 10111

101'sDebenture 58
Denver Exten 4s 1922
Nebraska Exton 43 11127
Bob8Wst 4s 1921
Illinois Div 312s 19413
Joint bones See (It Northern

Ohio JO fly & SIR Yns 5s .1015
Coll trust retunding g 4)31940

Oh Mil & St P Dub D 68 1920
Oh M & St P Wu+ V dm Os] 029
Ohio & No Alicillst gu 58.1931
Ohio & W Mich gen bs 1921
Concord /43 Mont cons 48 1920
Conn & Pass R 1st g 48 4913
Cons S S coll tr g 13 otts 1957
Current silver 1st As 11)27
Dot Or ltap & W 1st 4s 1940
Donaunon Coal 1st s f 53 1910
Fitenburg 48 1915
48  1027

rremt Elk 84, Mo V lat. 0a 1933
Unstiunpou 1st 68 11333

(It Nor 0 11 & Q coll tr 48 1021
Registered 48 4021

t

J-J
311-15
.1 • J
31- S
A-0
Nov
II-N
J.15
J-1)
ALS
.1-J
J..1
F -A
2-4
J-2
-J

A-0
M•N
-D

Q•F
A-0
A-0
111-N
F -A
11/1-N
1.11-S
J -J

Price
Priddy
Feb 5

Week's
Range or
Last Sale

J -J
A-0
J J
J
M-N
.T-D
J.])
A-0
J -J
A-0
A-0

M-S
1,1-S
A-0
A-0
J -J
Q-J

Bid A ie.
tf 3'a sale
04 Sale

101 18101 14
1.3
OS:42  

1031/4 

102% 10314
91  

10212 
104 Sale

01 Sale

9776 98
07% 

Low High.
91% 9312
92% 94

117854 Mar'08
1511 Jan '09
100% 1014
93 J211'01.
91 Sep
102 4 Jan '05
10726Jan '09
110 ee'04
101 Sep '06
101', Oct '08
1124 Jan '03
101 Oct '07
102 mop '05
99 42Jan '09
100 4'ne'01
117 3'1,0'08
111 J'IY'Ob
88 83

/l103 Oct '0'1
100 Deo'08
100 Apr'08
MO Jan '09
10016 Oct '081
9712 May'07
92 Jan 'UP

102% 103
92 92
118 J'ly 'OS
126 Feo'01.1
101 1/4 Jan '01
104 1044-
91 Dec '07
1124 Jan '03
1712 171/4
104 Nov'06
91 91
01 Novq)8
10316 Api '08
96 Apr'W
12812 Apr'08
140 Apr'06
11786 984
07% Jan 'UP

0

48
419

Range
Sine's

January 2

Low igh
9134 931-2
92L4

14
150 150
10(1 10114
02% 93

10241021/4
1074107 4

994, 991/4
....  
.....  

6 81. 83

0952 100

92 92

102 103
01 92

......
101 1011/4
102 1044

1712 184

2 87 01

......  

......  

(4712 984
97% 974

BONDS

BOSTON STbC11 EXCIPGE
WEEK ENDING FEB 5

Illinois Steel deben
Non-convertdeben 58...1918

Ia. Falls & Sioux ChM 78 1917
Kan. 0 Clin & Spr 1st 58 1925
Kau C let S& Gulf ext 63..1911
Kan C Ft Scott & M 68-.1928
Nan CM & It gen 48 1034
Assented income 58 11134

Kan C & M By& Br 1st 581929
*blame Cent cons 1st 7s 1912
Cons 1st 48 1912

Mare Hough & Out ist 60 1921
Mexican Central cons 4s 1917
lstcons Inc 38 Jan 1939
241 cons Inc 38 Jan 1930

hitch Teleplst 55 1917
1,1 inne Gen Elec con g Is 1929
New Eng Cot Yarn 5s 1929
New Nag Teleph Is 1915
Is. 1915

Near England cons g 58 1945
Boston Term 1st 4s 1039
NY N 11 & II eon deb 3 431115c
Cony deb 4Js (ctts)  1949

Old Colon, gold 4s 1924
Oreg By do Nay eon g 4s 1946
Oreg Sit Line 1st g Os 1922
Repub Valley 18t s I 68 11319
Rutland 1st con gen 44)4 1941
Itutlaud-cianathan 1st 481999

Savannah Elec 1st cons 58 1'352
Seattle Elec 1st g Is 1930
Terre Haute Elec a 5s 19'211
Torrington 1st g Is 11318
Union Pac RR & 1 gr g 43 1947
20-year cony 4s 1927

Uniten Fruit cony gen 6s 1911
U S Coal & Oil 1st at 68 1938
128 Steel Corp 10-60 yr 50 19433
West End Street ay 43 1915
Gold 4428 1914
Oulu deeenture 4s 1916
Gold 4s 1917

Western Teleph & Tel 58 1932
Wisconsin Cent 1st gen 481040
Wiscousiu Valley list 78_1909

•••;:3$

A-0
A-0
A-0
.4 -D
M-N
M-S
M-
A-0
A•0
A-0
A-0
J-J
J'ly
.1
J- J
J-J
F -A
A-0
A- 0
3-4
A- I)

J-J
F -A
J-11
F -A
4.4
J-J
J -J
J -J
F-A
J -J
31-S
2-4
J-J
31-S
M-N
151-N
F-A
M. S
M-N
F -A
J.J
J J
J.J

Price
Friday
Feb 6

Week's
Range or
Last Sale

Range
Since

January 1

die .4.5k
1001u Sale
1001/4 Salt

1111 4 Sale
94  
87  
1034 

tow 11 ioh
1110t/ 1002
l0042 1004.
111 Apr'0.
93 Jan V,
100 1/4 Jan '09
1191/4 1191/4
92 Jan '09
88 Jan 0e,
103 4, Jan '09
113% Nov'IJU
1014 Sep
115 1'ne'08
182181)00.0'
jj16 Apr'0,
1115'4 A pr '0,-

104 Salt
102 La At.g'04
104 104
L00' Jan '07
10912 Sep

103

1044] 106

130 Sal.
103% Sale

  09

.5c

.1

tow nigh
10014 1002
10012100',

0.5 954
1)4012101
11014119',
90 92
SO'-, 88
1031210012

102's 101

,6 '38% 2 9876 9912
¶1:44, Nov'08

ae:  
Ii0614 j'ly
05 1120 (3i 0eetc:0;  

10712 Nov'05 ......  
102 3lat'01!
98 41116,y'0(3

1trl's A .lOS18  .. ... ... 105 s
(4312 Nov'01
10214 Jan '09 .... 1024 1112%
1106% N 0 v'u,  
116 Jan '0/3
126 183 ;i8 120 133
103% 103% 1.0214 104.4
(4612 Feb'08
101 16:sq. '08
110% Deo '01b  
9814 Oct 'Ub  
98 911 13 1374 '3912

S1013%Aeup;,0053  

Limn-Buyer pays accrued ntere8t in addittou to the purchase price for all Boston Bends. . No price Frulay ) lateen Ind au) asked. F at price.

Philadelphia and Baltimore Stock Exchanges-Stock Record, Daily, Weekly, Yearly
Share Priceo--Not Per Contuse Primp, Sales

of the
Week
Shares

ACTIVE STOCKS

(For Bonds and inactive
Stocks Ste below)

Bangs Since
Jan 1 1909

Range for Previous
Year (1908)

Saturday
Jan 30

Monday
Feb 1

Tuesday
Feb 9

Wednesday
Feb 3

Thursday
Feb 4

.hridati
Feb 5 Lowest Highest Lowest Rtghest

105
.13
.24
.934

*444
37%
.n
174
57',
154
100
72
2

6552
4224
1176
27 4
6576
*45
4534
534
0154

105
13%
25  
10',' 

451/4
37%
ni,
18',
87'-,
16
102
724
'2

(343t5
4214
117
2734
661/4
411
4534
531/4
112

'104  
1312 1312

* 25
10

/5 45
373 3776
n n
174 18%
57', 5514
164 104

101 1210214
72 7222
  .  
6538 8534
42 42
1154 11%
274 9734

052516 6016
*454 
484 46
5334 64
91% 92%

105
.13
.24  
.5%

*15
3172
nis
17%
5712
111%
103
7214
2
6512
42
114
2712
66716
.454  
*454
53%
91%

105
13%

10 4

454
381/4
1114
18
573
1814

1038.
72%
2
66
42
11 4
2734
4313%

.
4642
5414
11234

1044 105
*134 
.23% 26

VA li54

45 45
38 38
1.04 1136
174, 18
5742 5814
1716 1812

103 103'-.
7222 73',
1% 176  
6578 664
42 42
114 11 7
27', 271,
664661516

'411', 
'40-s 411 12
54 644
'3214 '324
 .  

105
13
24
*934

45
37%
114
1'73
58
164
10276
71%

651516
1154
11%

.2724
C54

'45',
5370
9214

105
13
'24
10

45
377
11.4
1822
58
174
102%
72 12

60
42
1l76
27,,, 
66

4014
53%
1)276

  .32
  .68

.104
*1212
"2312
.1134

.15
3712
114
18',
584
16%
102
71

  *2
6534
4154
1178
.274
65

  .45
'454
5334
i314

  .27

35
70
105
134
24
10

454
38
1114
111
581/4
16%
1021/4
72',
2 16
66
41%
12
27%
65%
47  
461/4
537k
114%
30

142
126
450
100

159
2,326
1,116
4,048
2,778
21,336
2,0-2

11,151)
205

1,9513
214

11,013
5,220
21,146

725
4,920
18,405

Baltimore
 Con. Ga0 El. L. & Pow.10U

Do prof 100
Northern Central  50
:seaboard (new) 100

Do 2(1 prof 100
United Hy & Electric  0(1

Philadelphia
American Railways-. 50
Carnbrta Steel  50
Electric Co ef Anierica 10
Gel Asphalt tr ctls  100

Do pref tr ctts  10U
Lake Superior Corp.  10)J
Lehigh C & .Neuetr at& 50
Lehigh Valley  50
Marsden Co 100
Pennsylvania RR  50
Pluladelp'aCo (Pitts5)  50
Philadelphia Stoctrict  25
Ph1la Rapid Trahait   50
Reading  50

Do 1st pref  50
Do 2(1 ptef  50

Union Traction  50
United Gas Impt  50

  Weis bach Co 100 

32 Jan 21
78 Jan 26

111U Jan 4
13 Feb 4
24 Jan ill
034 Feb 3

43 Jan 4
37 12 Feb 5
x1076 J au 20
15 42Jan 3
53 Jan 5
1454 Jan 5
96 Jan 5
71 Feb &
333 Jan19
65,8 Feb 1
414 Feb 4
114 jan 0
244Jan 3
65 Feb 5
45 Jan 6
4012 Feb 1
51 Jan 5
914 Jan 12

3o Jan 25
85 Jan 6
111 Jan lo
15 Jan 4
25 4 jan 6
1012Jan 4

46 Jan I.
39% Jan 2
11% Feb 3
1512 Jan 22
60 Jay 23
184 Feb 3
103 Jan 24
76% Jan '2
21. Jan is

(314 Jan 4
434 Jan 2
12 Jan 21
2812Jan 26
724Jan 4
413 Jan '.
4714 Jan 2
5454 Jan 2'i
114% Ife0 :3

  .....  

'20 Jan
65 Mar
80 Jan
4 Fel)
10 Feb
10 Jan

42% Mat
2676 Feb
84Jan
31/4 Jau
19763 an
3% Feb
784 Jan
5256 Feb
15, Jan27
54512Jan
34 4 mai
54 Feb

112 4 J'ne
4616 Feb712216
39 Jan
374Jan
x4412J'ne
7316Jan
'25 -Pne

30 Deo
811/4 Deo
102 Dec
15 Deo
26 Dec
12 Nov

164 Noe
40', Dec
1114 Dec
19% Dec
594 Dee
17 Dec
9736 Dec
7634 Dee

Apr
66116 Dec
4454 Dec
12% Nov
234 Deo

bee
45 ',Dec
443433eo
504 Apr
944 Inc
28 Nov

Pli I LA DELPII I A BR( Ask I LA DELPII IA Bid As e PHILADELPHIA Bid Ask BA1,00111111LE

Inactive Mocks Bonds & Read 20 Os '33.A-0 118 Chas Ity (I& El 5s '99 .31-S
Allegheny Val pref....56    Al Val E ext 7a 1910 A-0 105  Con Al Is 1911 J-D 101.4  Charl C &A est 5s.'09-1-.1
American Cement 50 3922 404 Alt &I,VEleo 4 1/46'33.F-A  Ex Imp Al 4s g '47.A-0  2(1 'Is 11110 A-0

Amer Pipe Mfg 100  Ain Rys cony 5s 1911.J-1) 98 911 Terminal Os g1941.Q-F 1191/41204 City& Sub 1st 58-'22 J-D
Bell Telephone (Pa).100 10078 101 Atl City 1st 53 g '111.31-N  P W& It col tr 48 '21..1.1 100  City& Sub(Wais)10t 58'4b
Cambria Iron 5(4
Central Coal & Coke.100  

46  Balls Per let Is 1026.J.D  
  Berg&EBrw18L 68'21 J-J  

Portland By 1st Oa 1030.  
finch Ry& Leon 5s '54J-J  

Coal & I Sty 1st 58'20E-A
Col &Urny 1st 63.11.116J-J

Cousol Tree of N J...100 7:334  Bethle Steel 68 114138.4•F 1181/4 Spanish-Am Ir 65 '27 J-J 10212  Consol (las 6s...11110 J-D
Diamond State Steel.. 11)  Choc& Me 1st 031941/ J-J    13 Trite Ind gen 58113.J-J  58  .1939 J-D
Prelerrell  10    CI' Ok & (I gen 58'10 J-J 103%  Un Rya Tr 038 48449J &J 79 80 Ga & Ala 1st con Os '45J -J

Easton Con Electric 5.5(    Co/ St By 1st con 58 1932    United Rys Inv lat colitr Ga Car & N 1st Os g'29J-.1
Klee Storage Batt....10) 43 4412 ConTrac of NJ lot 5s.'33 100%  s f 5)3 1026 M-N 82 824 Georgia P 1st 68-'22 J-J
Preferred 101    116b A lot 3153 19'20 31.N  U True Pit gen 50 '97 J-J 106% GaSo & Fla lat 5s 11145J-.1

Ft Wayne &W V 101    Klee & Peo Tr stk tr ctf 944, 9434 Welsbach 8 f Is 1930.J.1) 76% 71 G-B-S Brew 3-4s 195131-81

Germantown Pasa 541  125 Eq .11 Gas-L 1st g 11128 1U7  WIlts•B con58'55J4  26 income 58 1951 31-11

Indianapolis St 100    1L& B Top oon 5s '25 A-0  111A14TE114111E Knoxy Trate 1st 5a '28A-0
Indiana Union Tr....100  Indianapolis fly 43.1033  Inactive Stocks Laken El 1st gu58'4231-S

Insurance Co of N A.,10 211/4 '22 Interstate 4s 11143 ..F.A 38 39 Ala Cons Coal& Iron.10()    Macon Ity&LtliftIs'55J4

Inter Sm Pow & C1ee2.50  Lehigh Nay 44s '11.44  Pre 100  Memphis St 1st 58'40 J-J

Keystone Telephone _50 111/4 10 RIts 4s g 1914.4.17    Atlanta & Charlotte..100  MetSt(Waoh)lst53'25FA
Preterred 50    Own Al 448 5.1924.4.13'  Allan Coast). (00011)198 247 235 Mt Ver Cot Duck 1st 50.

KeystoneWateliCaae.100  Leh V (.1 1st bra g 110  Canton Co 100 1.11. 93 .NptN&O P 1st 56'38 31-N

Lit Brothers 16 131/4 16 Leh V ext 48 1st 1048.J-D 106  Cons Cot Duck Corp 50 1312 7 General Os. .1941 31-b

Little Schuylkill 50 5712  2(1 73 1910 1.1-S 10712  Preferred 50 22 24 Norfolk St 1st 53'44..J.J

lIlpehill .1 Schuyl 11..5(i  Cousol (i8 1023 j-1.) 120  Georgia Sou & Fla. .100 20 23 North Cent 4123 1925 A-0

N Bayou Iron & Stee1.5  Annuity 63 .1  D  1150 1st pref 100 92 115 t3eries A 58 1926 .J
Northern Central 60 104 105 Oen C0118 45 2003.M.N 98% 11812 2d prof 100 137 70 Series B Os 1926.

North VOIIII8y1V8111d..50  Leh V Trail con 4:5'35J-15 410 (1-13-8 Brewing 100 2 13 Pitt Un Trac 55 1997.24

Pennsylvania Salt 50 109 110 New Con Gas Os 1948.4.33  Bonds Polo Val 1st Os 11341..J-J
Pennsylvania bieel..100    Newark Pass con 5o 1030  Prices are all "and Say Fla & West 58'34 A-0

Preferred 100  NY Ph& No lat 4s '39 .1-.1  Interest." Seaboard AL 4s 1950 A-0

Phila Co (Pure) prot...50 4322 4412 Income 4s 1939...M.N  Anacostia & Pot Os 1024103 Scab & Roan Is 1920.J.J

Phil German ffo 35 orri0.50  No011ioTra,c conos'19.J.J  Atl & Ch ext 448 '10--14 137 138 South Bound 1st 58..A-0

Phila.' TraLtion 51) 02' 4)3' Penn gen 6s r 1010.. Var 10414  Atlan C L RR481113- 31.-S (98 97 12111 L&P 1st 41/48'29 31-N

Railway., General 10 776 8 Consul 58 r 1919... Var    All Coast L(Ct)ctts 5s J-D 103 105 Un By& Mist 48'49 31-8

Stniquen Iron & Steel. .5  Penn & Md Steel con Os.  Ctfo of indebt 43.. ...J.J 80  Income 4s1049  J  D

Tidewater Steel 111    Pa & NY Can 53 '3'3.A-0  5-20 yr 4s 1925 J-J 80 84 Funding Ss 1936...J-D

Preterred  . 16  Con 4s 1901' A-0  Balt ()Pass 1st 53 '11151-N 101 102 Vs Mid '28 ser 631 111.31-6

Tonopah Mining of Nevi
Union Tr of lud 100  

111/4 Penn Steel list os '17 M-N  
People's Tr t r eerts 48 '43 9834  

Balt Fundg 53.1916 3i-N
Exchange 32-as 1930 J4

108
101

1081/4
102

3d series 6s 1916-M-S
4th ser 3-4-5s 1921.M-S

Untted N J bU..10((  Co 1st& col tr 53'49 ALS 106  Balt& P 10t 681111'11 A-0 103  5th series 5s 1926.M-8

Unit Tree Pitts pret..50  45 Con& col tr 5319513LN 98  Salt Traolst 5s..'29M-N 100 111 Va (State) Os new '3'4.J4

Warwick Iron& stee4.10 8 Phil 111ec gold trust etfs. 1021/4 No Bait Div 5611)42 J-D 113% 116 FunddeUt 2.3141091.J.J

West Jersey & Sea Sii.5(1  49'i. Trust certifs 45 714 '75 Cent'l By con5s11132 AC-N 111  West N C con 68 1514
Westmoreland Coal.. ..AU  1)54 P & E get! MU g'20.A.0  Ext.& Imp 5s.1932 111-s  WeaVa C&P lst 6g'11 .11.1

Wilkes Gas a, Elee..101,  Gen M 4s g1920..A&O  Chas City Ity 1st 53 '23 J-J 102',104 Wil & Weld 56..1935-J4

* Bill and asked: nu sales on thus day '4Kx-right& II $7.50 paul. t 41124 paid. t $13.8 paid. 4 $35 paid. a Receipts. b *25 paid. e $30 paid.

Bid A Sh

85 F1',
110  

1081/4
103',
100
1013
102
111
102
105',
110
109
42
12

103
110
90
95
11012
'77

109,9
104

112
1024
112
103
10614
114
110
43
14

112

.96.
112
7712

105
111
111
105
10512
110

105
103
93
8434
61.•
7812
105
105
105

107

654
108
105

85
52
79

108

130
90
108
102,1
112

92
92
109
102
115

$42 paid.
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nurstment anti it,taiircratt
±-tAILKOAD GHOSS EARNINGS,

The following table shows the gr.oss earnings of every STEAM railroad from which regular weekly or monthly returnscan be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last twocolumns the earnings for the period from July 1 to and including such latest week or month. We add a supplementarystatement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some otherperiod. The returns of the street railways are brought together separately on a subsequent page.

ROADS

Latest Gross Earnings. July 1 to Latest Date.

ROADS.

Latest Gross Awnings. July 1 to Latest Date.
Week or
Month.

Curren:
Year.

Previous
Year.

Current
Year.

Previous
Year.

Week or
Month.

Curren:
Year.

Previous
Year.

Current
Year.

PreV10113
Year.

Ala N 0 & Tex Pee.
N 0 & N East--r
Ala & Vicks----r
Vida; Sh & Pac_r

Ala Tenn & North_
k Atch Top & S Fe_
Atlanta Birm & Atl
Atlantic Coast Line
Baltimore Fe Ohio__
Bangor& Aroostook
Bellefonte Central__
Boston & Maine-r
Bridgeton & Saco R
Bull Roch & Pitts_
Buffalo & Susq____
Canadian Northern.
Canadian Pacific_
Central of Georgia__
Central of New Jer_
Chattanooga South_
Chesapeake & Ohio.
Chesterfield & Lane
Chicago do Alton By
Chic Burl & Quincy
Chicago Great West
Chic Ind & Louisv_
Chic Ind de Southern
Ohio Milw & St Paul
Chic do North West r
Chic St Paul AI do 0
Chic Term Tran RR
Cln Ham & Dayt_e
(Mn N O&Texas Pac
Cincinnati Northern
Clev Cln Chic de St L
Colorado Midland_r
4 Col & South Syst_
Col Newb do Laur__
Copper Range 
Cbrnwall  
Cornwall & Lebanon
Cuba Railroad 
I Delaware & Hud 
Del Lack & West..
Denver 3: Rio Gr 
Dot Tel & Trout Sys
Ann Arbor 

Detrol, & Mackinac
Dul & Iron Range 
Dul So Sh & Ati 
El Paso & So West.
Erie  
Evansville do Ter. El
Fairchild & Nor E.
Fonda Johns & Glov
Georgia Railroad  
Georgia South & Fla
Grand Trunk Syst_
Gr Trunk West 
Dot Gr Hay do Mil
Canada Atlantic..

Great Northern Syst
Gulf & Ship Island-
Hocking Valley 
Illinois Central....
Internat & Gt Nor..
4 Interoceanic Mex..
Iowa Central 
Kanawha & Mich 
Kansas City South_
KG Mex & Orient._
Lake Erie do Westin
Lake Shore & 81 Sou
Lehigh Valley  
Lexington do East 
Long Island 
1,ouislana & Arkan_
LouLsv & Nashville_
Macon & BIrming'm
Maine Central .......r
Manistique 
Maryland do Penn 
to Mexican Central 
to Mexican Internat..
to Mexican Railway_
a Mexican Southern
Michigan Central-
Mineral Range 
Minneap & St Louis
Minn St P & S S M.
Missouri Kan & Tex
610 Pao & Iron Mt_o

Central Branch_o
Total system_,_o

5Moblle Jack & K C
Mashy Chatt & St L
a Nat Rys of NIex 
Nevada Cal-Oregon.

1st wk Jan
1st wk Jan
1st wk Jan
November
December
3d wk Jan
December
December
December
December
December
November_
4th wk Jan
December
3d wk Jan
4th wk Jan
3d wk Jan
December
3d wk Jan
December..
December
4th wk Jan
December..
'id wk Jan
4th wk Jan
-See New
December..
December
December..
November_
November.
-See Sout
-See New
-See New
December..
4th wk Jan
December..
September
December
September
December..
December..
December..
4th wk Jan
3d wk Jan
3d wk Jan
4th wk Jan
November_
3d wk Jan
December..
December
-See Rock
December
December
December
-See Soul
4th wk Jan
al wk Jan
2d wk Jan
2d wit Jan
December
December
December
December
4th wk Jan
3d wk. Jan
4th wk Jan
December..
December
October __
-See New
-See New
December
December..
December..
December
4th wk Jan
December
December..
November-
December
3d wk Jan
3d wit Jan
2d wit Jan
2d wk Jan
See New Y
3d wk Jan
4th wk Jan
3d wk Jan
December..
4th wk Jan
4th wk Jan
4th wk Jan
Wk Jan 9
December..
3d wk Jan
3d wic Jan

$

54,000
27,000
25,000
6,464

8,147,895
38,626

2.535,102
6,012,341
215,871

5,718
3,189,130

3,077
184,661
207,742
115,900

1,604,000
221,900

2,136,883
1,329

2,255,594
4,580

243,251
6,742,322
150,013
118,982

York Cen
4,933,892
5.234.346
1,150,351
101,479
604,702

hem n Rail
York Cen
York Cen
195,318
350,069
24,860
74,709
10,280
24,798

174,349
1,564,899
2,783,493
476,900
26,132
34,350
28,777
590,493
47,602
632,802

4,022,330
Island S

1,607
56,325
246,489

hern Rail
834,208
94,176
29,841
26,045

4,135,834
181,263
442,118

5,211,186
247,000
117,945
77,036

156,097
734,550
113,000

York Cen
York Cen
2,605,388

27,962
Inc. 82,
102,463

1,161,675
,12,131
613,838

3,907
26,769

611,722
131,437
132,500
24.731

ork Centr
15,232
91,480

179,371
2,208,876
1,361,000

47,000
1,408.000

32,457
910,510
301,459

2.390

$

45,000
24,000
24,000
4,070

8,140,482
34,312

2,296,033
5,654,653
171.562

5,603
3,077,836

5,925
173,087
187,621
135,700

1,396,000
310,300

2,212,695
1,450

2,142,139
4,076

246,120
6,147,968
147,102
116.061

tral.
4,567,747
4,592,690
1,022,382

707,707
way.
tral.
tral.
100,744
376,718
28.166
77,144
5,412

36,281
149,724

1,511,067
2,701,656
458,400
25,992
35,802
30,627

715,704
44,731

3,771,283
ystem.

1,812
51,568
247,947

way.
859,355
102,128
35,919
25,899

4,589,195
163,643
438,091

5,076,506
201,000
150,991
83,570
142,839
682,761

tral.
tral.
2,745,930

37,084
617

64,188
1,128,148

13,184
597,847

3,131
28,381

721,147
162,615
159,000
24,180

al.
13,390
00,662

161,720
1,920,378
1,270,000

46,000
1,316,000

24,134
847,716
324,450

4,597

s
1,584,815
840,678
750,109
25,798

47,162,192
1,120,547
12,225,610
36,964,881
1,396,383

37,150
20,472,504

23,456
4,269,792
1,172,195
6,013,500

45,422,657
6,576,206
13,079,915

49.035
13,402,921

25,503
7,668,539
11,602,505
4,833,345
3,125,550

32,507,709
35,333,128
7,137,739
484,503

3,531,879

1,229.782
0,358,567
141,422
221,7'29
39,535
71,331)

847,010
9,610,576
17,226,298
12,437,167

959,648
1,108,663
647,777

4,596,167
1,518,080

  3,417,007
26,208,383

10,052
397,381

1,470,249

23,571,859
3,034,331
037,317

1,038,896
30,805,540

939,053
3,458,170
29,242,828
4,992,926
3,481,574
1,752,584
1,200,114
4,482,637

17,021,720
192,780
Dec. 40
570,063

27,115,598
70,462

4,336,818
22,854

197,033
17,323,288
3,768,086
3,687,200
655,660

470,916
2,568,221
7,553,824
13,792,369
26,869,107
1,018,000

27,887,107
832,432

5,544,266
7,876,646
216,114

s.

1,662,109
845.777
842,059
19,322

48,739,628
969,205

13,186,201
42,885,143
1.333.016

33,297
21,994,745

27,941
4,989,762
1.179.157
5,722,700
45,343,403
6,923,026
14,644,599

71,237
14,976,097

32,007
7,518,938
43,523,096
4,742,188
3,233,335

31,338,632
36,136,714
7,204,261
518,829

4,018,243

1,297,211
9,114,788
153,191
253,102
89,817

110,836
869,331

10,751,785
18,138,056
13,138,894
1,061,106
1,100,218
724,022

5,033,103
1,864.560

27,626,633

9,974
438,682

1,593,195

26,029,536
3,556,975
1,069,392
1,249,735

34,505,871
1,192,913
3,718,714
31,913,296
4,367,786
4,286,404
1,876,696
1,188,807
5,040,922

19,435,904
296,095

0,122
609,483

27,861,093
82,938

4,724.494
28,002

213,349
20.539,787
4,913,588
4,358,800
677,674

459,741
2,449,743
7,280,493
13,301,452
27,474,322

057,000
28,431,322

859.269
5,777,389
9,025,402

_ 206,710

Nevada Central__
N Y 0 & Hud River
Lake Shore & MS
Lake Erie & West
Chic Ind F6 South
Michigan Central.
Cleve C C & St L.
Peoria & Eastern.
Cincinnati North_
Pitts & Lake Erie
Rutland  
N Y Chic & St L.
Total all lines._

N Y Ont & Western
N Y N H do Hart__r
N Y Susq do West 
Norfolk & Western..
Northern Central  
Northern Pacific_
Pacific Coast Co  
Pennsylvania Co__r
a Penn-East P & E
d West of P & E_

Pere Marquette_r
Phila. Bait do Wash_
Pitts Cin Ch & St L.
Raleigh & Southp't
Reading Company_
Coal & Iron Co 
Total both cos 

Rich Fr,.41 & Potom
Rio GrandeJunc 
Rio Grande South 
Rock Island System
e St L do San Fran
1 Evansv & Ter H
Total of all lines_

St Jos & Grand Isl.
St Louis Southwest.
San Ped LA de S L r
Seaboard Air Line_t

Atlanta do 131rm..
Florida West Sh_

Southern Indlana 
c Southern Pac Co 
Southern Railway 

Mobile do Ohio_
Cin N 0 & TeX P_
Ala Great South_
Georgia Sou & Fla

  Texas Central  
Texas & Pacific 
Tidewater & West_
Toledo & Ohio Cent
Toledo Peer & West
Toledo St L & West
Tombigbee Valley 
Tor Ham & Buffalo
Union Pacific Syst_
Vandalia r
Virginia do Sou West
Wabash 
Western Maryland r
West Jers "do Seash_
Wheel & Lake Erie.r
White R1v(Vt) .2 wk
WLsconsin Central_
Wrightsv & Tenn 
Yazoo do Miss Vail-

December..
December..
December..
December.,
December..
December..
December..
December..
December..
December..
December..
December..
December..
December..
December..
December
December..
December..
December..
December.
December..
December..
December..
December..
December..
December
December
December
December
December
November-
November
3d wk Jan
December
December
December
December
December..
4th wk Jan
December.,
3d wk Dec
3,4 wk Dec
3d wk Dec
August ......
December
3d wk Jan
3d wIc Jan
3d wk Jan
3d wk Jan
3d wk Jan
3d wit Jan
4th wk Jan
December..
December..
3d wk Jan
3d wk Jan
December..
August ___
December
December..
December
4th wk Jan
November..
December..
December..
send Jan30
January_
December -
December-

$
8,352

7,783,950
3,579,957
403,861
271,138

2,130,071
2,305,476
262,180
86,152
925,969
210,126
891,918

18856708
634,963

4.355,090
285,414

2,376,079
969,540

5,640,601
488,795

3,205,977
12286417
Inc. 56

1,127,900
1,414,003
2,221,904

11,854
3,744.102
3,471,324
7,215,426
151,227
79,097
10,684

5,435,044
4,380,149
177,616

0,992,810
129,941
304,204
601,136
338,134
18,824
3,635

129,211
10592952
922,641
170,598
147,510
59,650
36,381
24,806

506,538
6,955

275,560
21,088
68,317
8,310
61,650

0,582,720
743,255
105,023
689,672
498.715
328,674
431,232

1,074
567,095
24,778

1,166,229

s
6,503

7,432,066
3,308,011
344,423
259,508

2,108,729
1,967,658
230,450
67,395

716,047
209,939
868,248

17512474
553,428

4,172,048
270,638

3,243,571
993,240

6,128,262
595,869

2,863,233
11911317
4,800
1,114,971
1,360,703
2,041,971

8,837
3,500,908
3,758,446
7,259,444
155,10:.
85,457
9,074

4,915,666
3,751,657
165,342

8,832,665
130,794
249,274
645,726
319,511
18,090
3,048

160,005
11073402
900,328
151,758
121,572
53,587
35,568
20,350

489,061
7,530

298,730
29,544
73,428
3,885

79,500
6,530.082
713,621
79,448

601,428
533,197
357,974
381,065

671
526,328
23,616

1,068,381

s
41,588

18,186,760
11,624,643
2,494,121
1,506.102

13,183,205
13.605,678
1,493,689
583,845

6,302,095
1,516,193
4,828,828
115280155
'4,340,200
27,650,795
1,585,541

14,700,576
5,947,654

37,645,176
3,366,605
21,675,344
72,276,441

Dec. 7,1
7,226,288
8,464,138
13,944,704

63,146
30,297,432
17,233,128
37,530,550

'720.771
383,600
353,665

31,878,359
24,862,428
1,129.56(

57,870,358
866,013

6,382,613
3,496,293
5,146,012
442,512
46,641
245,570

82,781,148
:9,799,045
5,392,588
4,309,337
1,001,937
1,065,903
726,770

9,185,000
30,406

2,473,168
636,391

1,989,975
37,730
128,145

42,040,088
4,592,660
634,071

15,378.512
2,584,950
3,066,206
3,004,813

4,444,591
144,553

5,320,162

s
44,151

51 ,418,164
23,303,937
2,634,400
1,504.982

14,713,127
14,008,032
1,568,426
525,395

7,862,350
.1,671,589
5,244,648.
124485051
4,306,225
29,496,886
1,740,562

17,019,024
7,004,954

40,568,604
4,295,574
26,457,542
85,671,441
93,300
7,362,010
9,155,238
16,266.042

63,017
23,385,246
21,022,009
44,407,253
8,..8,641
396,604
367,764

32,132,644
26,329,463
1,225,736

50,687,844
371.507

6,157,181
4,105,551
5,210,583
..47,947
46,024
297,275

68,396.291
31,355,272
5,839,267
4,769,700
2,179,520
1,175,760
717,015

9,539,765
49,202

2,524,406
706,550

2,411,665
31,621
153,154

42,919,296
5,180,630
608,651

16,070,537
2,730,622
3,441,400
3,409,565

4.580,753
150,031

5,352,709
-

Various Fiscal Years. Period.

Dec 31
Dee 31
Nov 30
Jan 14
Jan 14
Dec 31
Dec 31
Dec 31
Deo 31
Dec 31
Deo 31
Dec 31
Dec 31
Dec 31
Dee 31
Deo 31
Deo 31
Deo 3111,378.748
Dec 31
Dec 31
Dee 31
Dec 31
Nov 30
Jan 31
Deo 31

Current
Year.

Previous
Year.

Bellefonte Central 
1 Delaware & Hudson 
Manist.que  
Mexican Railway 
Mexican Southern 
New York Central & Hud River
Lake Shore do Mich Southern
Lake Erie do Western 
Chicago Indiana & Southern_
Michigan Central 
Cleve Gin Chic & St Louis_
Peoria & Eastern 
Cincinnati Northern  
Pittsburgh & Lake Erie 
Rutland  
New York Chicago do St Louis
Total all lines 

Northern Central 
d Penn-East of Pitts do En i  
d West of Pittsburgh & Erie_

Phila Baltimore & Washington_
Pitts Cin Chicago & St Louis...
Rio Grande Junction 
Texas & Pacific, 
West Jersey & Seashore

Jan 1 to
Tan 1 to
Jan 1 to
Jan 1 to
Jan 1 to
Jan 1 to
Jan 1 to
Jan 1 to
Jan 1 to
Jan 1 to
Jan 1 to
Jan 1 to
Jan 1 to
Jan 1 to
Jan 1 to
Jan 1 to
Jan 1 to
Jan 1 to
Jan 1 to
Jan 1 to
Jan 1 to
Jan 1 to
Dec 1 to
Jan 1 to
Jan 1 to

$05,700
18,345,766

50,699
247,800
47,319

88,849,368
39,964,858
4,534,789
3,900,422
24,018,488
24,621,661
2,764,463
980,925

10,307,843
2,744,240
9,435,557
212112613

136297100
Dec.18,6

16,204,449
26,132,038

708,735
1,266,146
5,338,558

$64,688
10.908.703

59,222
298,700
46,822

91,369,060
44,953,474
5,066,940
3,004,483
28,547,110
26,447,809
3,010,347
1,005,198

14,904,400
3,058,087
10,465.671
238832574
13,351,248
164813090
73,100
17,333,449
32,201,810

860,993
1,261,840
5.768.758

AGGREGATES OF GROSS EARNINGS-Weekly and Monthly.

Weekly Summaries. °tient Year Prete s Year Inc. or Dec. %

0.92
2.20
4.03
1.38
517
5.85
6.91
2.95
3.95
3.11

Monthly Summaries. Cuent Year Prev's Year Inc. or Dec. %

2c1 week Nov (44 roads)____
8d week Nov (39 roads)._
4th week Nov (44 roads)____
1st week Dec (44 roads).-
2c1 week Dec (41 roads)._
3o1 week Deo (46 roads)._
4th week Dec (48 roads).....
1st week Jan (43 roads)._
2d week Jan (43 roads)._
3d week Jan (44 roads) __ __

8
10,963,461
10,045,953
13.460,011
10,308,692
10,418,634
11,037,636
14,887,895
3,588,102
8,981,170
9,258,432

$
11,068,082
9,829,824
14,168,503
10,168,413
9.906,448

10,428,083
13,926,254
8,341,999
8,840,038
8,970,089

5
-102,601
+216,129
-698,592
+140,279
+512,186
+609,553
+961,641
+246.103
+341,132
+279,343

Month Mch 1008 (126 roads).
Month Apr 1908 (119 roads).
Month May 1908 (120 roads).
Month June 1908 (113 roads).
Month July 1008 ( 97 roads).
Month Aug 1008 (105 roads).
Month Sept 1908 (114 roads).
Month Oct 1908 (119 roads)..
Month Nov 1908 (118 roads),
Month Dec 1908 ( 49 roads).

$
162,495,089
154,137,168
153,112,628
146,270.130
156,103,383
179,781,772
210,014,059
223,931,291
205,963,343
52.154.203

$
187,435,350
100,046,156
198,146,871
179,397,004
183,365,943
209,690.782
223,064,045-13,950,886
340,652,757
213.913,648
49,474.321

$
-24,940,361
-35,908,988
-45,034,24-3
-33,120,064
-27,262,110
-29,000,010

-16,721,466
-7,950,305
+2.079.882

13.31
18.81
22.61
18.45
14.81
18.64
6.M
6.91
3.71
5.4:

a Mexican currency. Includes earnings of Gulf &Chicago Division. o Includes the Houston & Texas Central and its subsidiary lines In bothyears. a Covers lines directly operated. e includes the Chicago & Eastern Illinois In both years. t Includes Evansville & Indiana BR. Ti Includesearnings of Cot. & south., Ft. Worth & Denver City and all affiliated lines, excepting Trinity & Brazos %Taney HR. It Includes In both years earningsof Denver Enid Js Golf BR., Pecos Valley system and Santa Fe Prescott &Phoenix By. I These figures do not include receipts from sale of Cooto Mures hero are on the old basis of accounting-not the new or Inter-State Commerce Commission method. r These figures axe on the now baitsprescribed by the Inter-State ComMeroo Commission.
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Latest Gross Earnings by Weeks-For the third week of
January our final statement covers 44 roads and shows 3.11%
increase in the aggregate over the same week last year.

Third week of January. 1909. 1908.

Previously reported (37 roads)_
Atlanta Birm & Atlantic 
Canadian Northern 
Chattanooga Southern 
Detroit Toledo & Ironton 
Ann Arbor 

Georgia Southern & Florida 
Toledo St Louis & Western _

Total (44 roads) 
Net increase (3.11%) 

8,937,388 8,648,837
38,626 24,312

115,900 135,700
1,329 1,450

26,132 25,992

38,381
08,317
-

9,258,432

35,568
73,428

8,979,089

Increase.

518,697
14,314

140

813

Decrease.

228,146

19,800
121

1,443

5,111

533,964 254,621
279,343

Net Earnings Monthly to Latest Dates.-The table fol-
lowing shows the gross and net earnings of STEAM railroads
reported this week. A full detailed statement, including all
roads from which monthly returns can be obtained, is given
once a month in these columns, and the latest statement of
this kind will be found in the issue of Jan. 23 1908. The
next will appear in the issue of Feb. 27.

-Gross Earnings-- -Net Earnings-
Previous Current Previous
Year. Year. Year.

Current
Year.

Roads.
zBoston & Maine_ b Dec 3,189,130 3,077,836 633,533 589,851

July 1 to Dec 31 20,472,503 21,994,745 8,069,207 6,259,089

Chesapeake & Ohio_b_ __Dec 2,255,594 2,142,139 867,749 572,795
July 1 to Dec 31 13,402,921 14,976,097 5,306,742 5,248,474

Chicago & Alton a Dec 1,078,414 974,945 8348,572 s271,043
July 1 to Dec 31  6,699,215 8,580,731 32,729,628 s2,055,301

xChic Burl & Quincy_b__Dec 6,742,322 6,147,968 2,355,090 1,365,372
July 1 to Dec 31 41,602,595 43,523,096 14,496,889 14,250,167

Chic Ind 4IG Loutsville_a_Dec 412,018 345,147 81,034 31,172
July 1 to Dec 31  2,767,047 2,890,527 748,458 787,192

Chic Milw & St Paul____Dec 4,933,892 4,567,747 1,820,369 1,631,149
July 1 to Dec 31 32,507,799 31,338,632 12,469,273 12,034,534

xChic St Paul Minn&O _ b Dec 1,150,351 1,022,382 416,561 344,182
July 1 to Dec 31  7,137,739 7,204,261 2,714,374 2,381,018

Chicago Terminal Trans_Nov 101,479 14,279
July 1 to Nov 30  484,503 518,829 • 45,549 32,844

Colorado Midland_a_ _ _ _Dec 195,318 190,744 40,459 20,370
July 1 to Dec 31  1,229,782 1,297,211 281,471 284,894

Columb Newb & Lan_a_Dec 24,860
July 1 to Dec 31  141,422

Cuba RR  •  Dec 174,349
July 1 to Dec 31  847,610

Delaware & Hudson_ b_ _Dec 1,564,899
Jan 1 to Dec 31 18,345,766

zDel Lack & West-b---Dec 2,783,493
July 1 to Dec 31 17,226,21)8

Duluth So Sh & Atl_ b_ __Dec 213,229
July 1 to Dec 31  1,383,858

zEl Paso & S W. b- __Dec 632,802
July 1 to Dec 3-1  3,417,007

28,166 4,607 6,993
153,191 29,832 28,625
149,724 74,205 45,689
869,331 322,634 246,016

1,511,967 r830,120 r890,041
19,998,703 r7,534,045 r8,304,274
2,701,650 1,322,524 1,138,205
18,138,056 7,931,771 7,839,580

211,212 49,892 37,669
1,731,048 396,597 453,214

286,660
  1,442,982

xGreat Northern_b Dec 4,135,634 4,589,195 1,558,878 1,638,956
July 1 to Dec 31 30,805,548 34,505,871 13,593,766 13,781,163

Hocking Valley_a Dec 442,118 438,091 63,717 29,389
July 1 to Dec 31  3,458,170 3,718,714 1,093,781 1,130,026

Illinois Central-a Dec 5,211,186 5,076,506
July 1 to Dec 31 29,242,828 31,913,296

gInteroceanic of Mexico_Dec 566,435 662,750
July 1 to Dec 31  3,139,512 3,845,078

Iowa Central_a Dec 262,635 251,856
July 1 to Dec 31  1,535,094 1,619,085

Kanawha & Mich_a____Dec 156,097 142,839
July 1 to Dec 31  1,200,114 1,188,807

Lexington & Eastern_b_Dec 27,962 37,084
July 1 to Dec 31  192,780 298,095

Long Island_ b Dec Inc 82,817
Jan 1 to Dec 31  Dec 311,863

Louisville & Nashv_b___Dec 3,978,009
July 1 to Dec 31 23,449,626

3,358,314
24,561,225

xMaine Central- b Dec 613,836 597,847 145,582
July 1 to eDc 31  4,336,818 4,724,494 1,366,940

!Mexican Central Dec 2,868,364 3,163,483 1,157,033
July 1 to Dec 31 15,314,442 18,416,451 5,649,192

gMexican International_Dec 546,981 724,581 228,324
July 1 to Dec 31  3,379,542 4,419,740 1,337,058

Mineral Rangc-b Dec 65,344 61,500 10,416
July 1 to Dec 31  427,847 420,740 87,040

Minn & St Louisa Dec 368,927 313,717 k112,175
July 1 to Dec 31  2,277,989 2,168,811 k791,000

Minn St Paul & S S M_ __Dec 930,472 1,081,118 364,575
July 1 to Dec 31  7,038,800 6,773,878 3,385,105

Missouri Kans & Tex_b_Dec 2,208,876 1,920,378 638,661
July 1 to Dec 31 13,792,369 13,301,462 4,488,905

Missouri Pacific- b Dec 4,125,296 3,577,857 1,154,869
July 1 to Dec 31 24,061,107 25,187,322 7,544,408

Nashv Chatt de St L..b__Dec 910,510 847,716 190.105
July 1 to Dec 31  5,544,266 5,777,369 1,217,694

gNational RR of Mexico_Dec 1,245,939 1,338,522 559,638
July 1 to Dec 31  7,011,445 8,112,860 2,750,465

Hidalgo & Northeast_Dec 79,998 81,781 18,687
July 1 to Dec 31  439,962 510,676 67,483

Nevada-Cal-Oregon_ b .._Dec 31,990 24,778 18,154
July 1 to Dec 31  203,643 193,270 118,037

Nevada Central_ b Dec 6,352 6,503 2,123
July 1 to Dec 31  41,588 44,151 13,266

N Y Ontario & West_a_ _Dec 634,963 553,428 138,848
July 1 to Dec 31  4,340,200 4,306,225 1,360,379

N Y Cent & Hud River__Dec 7,783,950 7,432,066 1,978,848
Jan 1 to Dec 31 88,849,368 96,369,060 23,430,283

Lake Sh & Mich So___Dec 3,579,957 3,308,011 1,192,470
Jan 1 to Dec 31 39,984,858 44,953,474 11,960,570

Lake Erie & Western_Dec 403,861 344,423 77,887
Jan 1 to Dec 31  4,534,789 5,066,940 746,677

Chic Ind-& Southern__Dec 271,138 259,508 145,857
Jan 1 to Dec 31  2,900,422 3,004,483 976,593

Michigan Central Dec 2,136,071 2,108,720 483,803
Jan 1 to Dec 31 24,918,488 28,547,110 5,913,136

Clev Cinc Chic & St L_Dec 2,305,476 1,967,658 360,565
Jan 1 to Dec 31 24,621,661 26,497,804 5,390,137

Peoria & Eastern Dec 262,180 230,450 62,548
Jan 1 to Dec 31  2,764,463 3,010,347 521,440

Mc Northern Dec 86,152 67,395 def4,967
Jan 1 to Dec 31  980,925 1,005,198 120,180

1,582,371
6,458,293
213,329
980,637
847,413

8314,713
def11,173
248,287

1,335,728
7,144,607
211,505

1,058,068
885,409

8525,685
def9,532
100,875

2,583 9,130
24,534 103,297
Inc 186,279
Inc 947,486

1,465,353 370,934
8,453,809 0,023,961

132,106
1,684,857
944,643

5,185,912
268,953

1,362,338
6,323
84,988
k91,220

k729,846
511,869

2,828,256
541,198

4,746,052
865,004

6,613,303
166,440

1,245,390
482,227

2,825,742
21,473

121,131
7,428

106,076
1,188
5,435

116,272
1,429,949
1,100,068

22,505,726
165,473

10,415,013
48,187

1,210,004
99,595

1,061,353
459,922

5,415,360
71,134

6,314,175
43,244
705,310

def17,265
128,383

-Gross Earnings- -Net Earnings---
Current Previous Current Previous
Year. Year. Year.

Roads. $ $ $
N Y Cent & Find Riv-(Con)-
Pittsb & Lake Erie___Dec 925,969 716,047 200,139
Jan 1 to Dec 31 10,397,843 14.904,400 2,238,840

Rutland  Dec 210,126 209,939
Jan 1 to Dec 31  2,744,240 3,058,087

N Y Chic & St Louls__Dec 891,918 868,248
Jan 1 to Dec 31  9,435,557 10,465,671

Total all lines Dec18,856,798 17,512.474
Jan 1 to Dec 31 212,112,613 238832,574

zN Y N H & Hartf_b_Dec 4,355,090 4,172,048
July 1 to Dec 31 27,650,795 29,496,886

Norfolk & Western_b___Dec 2,376,979 2,243,571
July 1 to Dec 31 14,700,576 17,019,024

Northern Central_ b Dec 969,540 993,240
Jan 1 to Dec 31 11,378,748 13,351,248

zNorthern Pacific b____Dec 5,640,601 6,128,262
July 1 to Dec 31 37,645,176 40,568,604

Pacific Coast Dec 488,795 595,869
July 1 to Dec 31  3,366,605 4,295,574

xPennaCompanu_b Dec 3,205,977 2,863,233
July 1 to Dec 31 21,675,344 26,457,542

Pennsylvania Lines directly operated-
East of Pitts & Erie_b_Dec12,286,417 11,911,317
Jan 1 to Dec 31 136,297,190 164813,090

West of Pitts & Erie__Dec Inc 564,800
Jan 1 to Dec 31  Dec 18,673,100

xPere Marquette_b Dec 1,127,990 1,114,971
July 1 to Dec 31  7,226,288 7,362,010

Phila Balto & Wash_b-Dec 1,414,003 1,360,703
Jan 1 to Dec 31 16,204.449 17,333,449

Pitts Shaw & Northern_b-
Oct 1 to Dec 31  236,970 240,378
July 1 to Dec 31  438,603 465,914

Portland (Me) Elect Co__Dec 37,429 33,935
Jan 1 to Dec 31  311,514 297,783

Rio Grande Southern_b_ Dec 52,855 51,161
July 1 to Dec 31  322,007 338,284

St Jos & Grand Isl_ vb_b_Dee 129,945 130,794
July 1 to Dec 31  866,043 871,507

St Louis Southwestern_a Dec 1,008,994 781,711
July 1 to Dec 31  5,530,815 5,435,029

xSan P L A & S L_bDec 601,136 645,726
July 1 to Dec 31  3,496,295 4,105,551

Southern Railway-
Mobile & Ohio_a Dec 890,511
July 1 to Dec 31  4,924,822

Cinc N 0 & Tex Pac_a_Dec 644,946
July 1 to Dec 31  3,888,105

Ala Great Southern_a_Dec 319,865
July 1 to Dec 31  1,814,649

Georgia South & Fla_ b Dec 185,890
July 1 to Dec 31  960,437

xTexas & Pacific_b Dec 1,636,052
July 1 to Dec 31  7,919,754

xTidewater dc Western_b Dec 6,955
July 1 to Dec 31  36,406

Toledo & Ohio Cent_a__Dec 275,560
July 1 to Dec 31  2,473,168

Tol St Louis & West_a__Dec 291,431
July 1 to Dec 31  1,806,238

802,047
5,399,241
593,562

4,416,501
286,855

2,028,395
169,301

1,069;056

36,930
759,737
339,696

2.418,958
4,873,774

54,976,557
1,127,111
8,908,989
896,981

5,907,418
193,198

2,663,537
2,618,733
18,362,549

69,090
531,635

1,001,572
8,700,469

Year.

118,840
3,376,973

21,354
840,789
327,529

2,703,771
2,438.081

54,737,757
1,187,841
9,400,550
570,376

5,784.868
192,398

2,781,337
2,865,932
18,213,992

96,046
745,363
381,369

8,651,200

3,277,179 2,894,179
38,885,181 45,205,881

Inc 911,700
Dec 2,045,400

292,387 253,891
2,228,991 1,984,724
380,250 353,450

4,119,321 4,077,421

20,349 def16,116
def 518 def25,149
26,173 21,366

191,079 153,785
21,609 18,182

135,119 125,044
37,525 56.159

323,318 368,847
262,077 122,939

1,426,402 1,380,899
209,390 80,615

1,058,869 796,813

241,821 181,285
1,464,248 1,462.517
213.163 88,790

1,171,221 865,618
79,727 30,573

450,658 305,109
e52,591 e42,844

e277,417 e187,420
1,627,901 782,763 710,464
8,277,924 2,839,551 2,617,221

7,530
49,202

1,264 1,756
1,586 • 5,345

298,739 34,884 47,007
2,524,406 864,961 743,740
313,205 p121,710 p90,414

2,202,750 p623,682 p709,774
Tombigbee Valley Dec 8,319 3,885 3,047 460

July 1 to Dec 31  37,739 31,621 13,565 6,919
zVandalia_b Dec 743,255 713,621 172,093 86,281

July 1 to Dec 31  4,592,660 5,180,639 1,233,935 1,256,382
West Jersey & Seash_ b_ _Dec 326,674 357,974 53,811 33,411

Jan 1 to Dec 31  5,338,558 5,768,758 1,216,116 1,279,616
zWheeling dc Lake Erie b Dec 431,232 381,065 100,805 32,085

July 1 to Dec 31  3,004,813 3,409,565 845.780 779,198
zWisconsin Central_b___Dec 567,779 535,071 150,271 140,703

July 1 to Dec 31  3,876,596 4,063,425 1,383,626 1,414,535
Yazoo & Miss Valley_a__Dec 1,166,229 1,068,381 414,892 319,879

July 1 to Dec 31  5,329,162 5,352,709 661.390 653,884

a Net earnings here given are after deducting taxes.
b Net earnings here given are before deducting taxes.
e After allowing for net revenue from outside operations and deducting

taxes, operating income Is $44,339 in Dec. 1908, against $35,268 last year.
and from July 1 to Dec. 31 is $236,181 in 1908 and $152,988 In 1907.

g These results are in Mexican currency.
h For December 1908 additional income showed a deficit of $10,058.

against a deficit of $4,774 in 1907, and for period from July 1 to Dec. 31
there was a deficit of $48,377 in 1908, against a credit of $36,339 last year.
k For Dec. 1908 additional income was $22,430, against $16,421 in 1907.

and for period from July 1 to Dec 31 was $89,020 in 1908, against $84,688
last year.
p For DeceMber miscellaneous charges and credits to income was $122,510,

against $8,411 in 1907, and for period from July 1 to Dec. 31 was $83,407
in 1908, against $57,859 in 1907.

r For December 1908 net from Coal Department was $155,841, against
$120,537 last year, and from Jan. 1 to Dec. 31 was $1,145,418 in 1908.
against $1,173,206.
s After allowing for miscellaneous charges and credits to income for the

month of December 1908: total net earnings were $312,315, against $264,-
674 last year, and for period from July 1 to Dec. 31 were $2.484,476 this
year. against $2,070,111.
z These figures are on the basis of accounting required by the Inter-State

Commerce Commission.

Interest Charges and Surplus.
-Int., Rentals, &c.- -Bat, of Net E'ngs.-
Current Previous Current Previous
Year. Year. Year. Year.

Roads.
Colorado Midland Dec 31,350 30,647 c10,360 cdef11,127

July 1 to Dec 31  188,100 183,880 c48.019 c51,083

•

Cuba RR Dec 32,503 31,160 41,702 14,529.
• July 1 to Dec 31  194,274 172,805 128,360 73,211
Duluth So Sh & Atlantic-Dec 106,548 103,741 zdef46,639 xdef59,337

July 1 to Dec 31  574,938 600,034xdef110,854 zdef96,619.
Hocking Valley Dec 100,059 93,523 x319,765 x246,914

July 1 to Dec 31  592.803 537,388 x1,171,669 x1,273,466
Kanawha & Michigan___Dec 22,733 22,932 xdef20,784 zdef5,709

July 1 to Dec 31  139,322 131,015 x159,347 z79,525
Mineral Range Dec 15,987

July 1 to Dec 31 
14,945 xdef5,548 def6,622

81.459 75,622 x8,014 x12,289
Missouri Kansas & Tex__Dec 8631,191 8529,011

July 1 to Dec 31 83,721,267 83,294,442
Nashv Chatt & St Louls_Dec 150,995 153,293

July 1 to Dec 31  905,969 922,085
Nevada-Cal-Oregon __ __Dec 3,983 3,901

July 1 to Dec 31  23,901 23,399
N Y Ontp.rio & Western_Dec 91,843 84,089

July 1 to Dec 31  555,359 480,108
Norfolk & Western Dec 431,093 441,727

J1117 1 to Dec 31  2.614,427 2,606.120

x13,409 x27.985
x803,182 x1,584,375

39,110 13,147
311,725 323,305
x15,278 x6,899

z100,776 z94,901
47,005 32.183

805,020 949,841
465,888 128,649

3.292,991 3,178,748
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-Int., Rentals, &c.- -Bal. of Net E'ngs.-
Current Previous Current Previous
Year. Year. Year. Year.

Roads. $ $ $ $
Pitts Shaw & Northern-

Oct 1 to Dec 31  51,401 45,718 xdef2,254 x36,984
July 1 to Dec 31  101,884 89,541 zdef44,887 x57,267

Rio Grande Southern_ _ _Dec 19,946
July 1 to Dec 31  115,821

St Louis Southwestern__Dec 168,717
July 1 to Dec 31  1,007,923

Toledo & Ohio Central__Dec 39,945
July 1 to Dec 31  241,020

19,405 x2,318 x1,481
116,773 x25,697 x29,655
170.593 x131,906 x36,799
999,994 x648,529 x758.087
41,864 x7,509 x19,582

248.195 x659,504 x607,640

c After allowing for miscellaneous charges and credits to income.
h Fixed charges include taxes amounting to $110,910 for Dec. 1908,

against $54,857 in 1907, and additions and betterments of $57,985 this
year, against $44,502; from July 1 to Dec. 31 taxes were $667,550 in 1908,
against $317,493: additions and betterments were $274,428 for the same
period, against $379,901 the previous year. Prior to July 1907 It was the
practice to include these items in the expenses.
z After allowing for other income received.

STREET RAILWAY AND TRACTION COMPANIES.

Name of
Road.

Latest Gross Earnings. Jan. 1 to latest date.

Week or
Month.

American Rys Co___ December
c Aur Elgin CqG Chi Ry December
Bangor By & Elec Co October _ _
Binghamton By  November
Birm By Lt & Power December
Brockton & Ply St By December
Camaguey Co  October... 
CapeBreton Elec Co. December
Central Penn Trac  December
Charlest ConRyG&E December
Chicago Railways Co November_
Cleve Painesv & East December
Dallas Electric Corp_ December
Detroit United By... 3d wk Jan
Duluth Street By  1st wk Jan
East St Louis & Sub_ December
El Paso Electric  December
Fair& Clarksb Tr Co. October...
V% Wayne & Wabash

Valley Traction Co November_
Galv-Hous Elec Co  December
Grand Rapids By Co December
Havana Electric By. Wk Jan 31
Honolulu Rapid Tran
& Land Co  October _ _

Houghton Co Tr Co  December
Illinois Traction Co  December..
Jacksonville Elec Co_ December
Kansas City By & Lt November_
Knoxville By & LtCo December
Lake Shore Elec By. December..
Lex & Inter Rys Co  November
Little Rk By & El Co December
Memphis Street By. December
Metrop West Side El December.
Milw Eiec By & Lt Co November_
Milw Lt Ht & Trac Co November_
Montreal Street By. _ Wic Jan 30
Nashville By & Light November_
NJ & HR Ry & FyCo December
North Ohio Tr & Lt_ December
North Texas Elec Co_ I)ecember
Norf & Portsm Tr Co December..
Northwestern Elev  January _ _
Oakland Traction Co December
Oklahoma City By  December..
Portland By L &PCo December.
Porto Rico Rys Co.._ November_
Rio de Janeiro Tram

Light & Power_ _ _ _ November_
St Joseph (Mo) By Lt
Heat & Power Co_ December

San Fr Oak ec San Jo December
Sao Paulo Tr Lt & P. December
Savannah Electric Co December
Seattle Electric Co  December
South Side Elevated_ January _ _
Sou Wisconsin By Co December
Springf (Ill) R&L Co December
Syracuse Rap Tr By. September
Tampa Electric Co  December
Toledo Rys & Light_ December
Toronto Railway.... Wk Jan 30
Twin City Rap Tran_ 3d wk Jan
Underground -E1 By

of London-
Three tube lines... Wk Jan 23
Metropolitan Dis  Wk Jan 23
United Tramways_ Wk Jan 23

United RRs of San Fr November
United Rys of St L  December
Whatcom Co By & Lt December

Current Previous Current Previous
Year. Year. Year.

$
237,419 231,671 2,798,096 2,940,673
109,578 109,596 1,398,930 1,413,992
41,445 41.025
24,823 23,452  
199,036 200,968 2,167,546 2,220,099

7,962 7,868 122,266 110,365
11,284 6,962 97.424 62.975
21,769 24,805 247,546 250,065
61,081 59.528 708,294 739,619
67,995 62,648 757,456 715,669

926,955 865.334
32,055 26,904 295,812 296,318
  1,169,968 1,125,673

118,458 110,328 356,945 326,439
16,144 14.767 16,144 14,767
172,276 180,575 2,009,514 2,157,442
55,195 50,794 534,222 506,694
34,655 33,264 322,387 301,726

111,794 115,089 1,203,884 1,167,594
96,999 87,669 1,088,447 1,050,893
81,855 74,615 940,645 944.916
40,059 34,370 a183,585 a171,567

34,010 30,207 316,558 301,785
24,834 19,748 263,576 249,919

385.068 351,977 4,098,621 3,779.187
38,967 33,245 430,838 392,394

543,514 518,424 5,698,450 5,518,229
50,123 56.032 572.272 605,777
67,092 68,476 892,269 938,161
46,098 42,988 566,418 510,355
60,702 00,467 670,897 642,010
143.362 133,313 1,627,648 1,604,384
229,192 228,970 2.572,842 2,714,056
337,234 326,953 3,538,735 3,488,990
63,295 63,933 790,472 766,632
66,838 57,867 284,658 266,945
138,599 139,559 1,447,947 1,438,160
38,518 33,236 537,768 482,051
160,454 147,862 1,890,473 1,909.061
  1,080,577 1,060,954

169,168 167,739 1,877,030 2,604,558
173,235 155,607 173,235 155,607
241,268 240,300 2,801,787 2,789,685
25,512 18,190 286,041 257,602

388,797 312,293 4,351,070 3,982,658
32,745 30,947 342,611 319,408

627,640 540,128 6,519,384 5,721,993

83,259 74,172 909,965 870,286
75,929 72,019 901,110 812,868
204,705 193,835 2,263,844 2,091,173
54,002 53,566 595,819 602,400

419,542 209,368 4,520,489 3,949,434
172,185 174,919 172.185 174,919
13,182 12,574 156,115 153,889
93,958 86,196 893,342 863,728
119.110 110,078 962,598 933.122
50,065 45,897 552,574 521,181

235.974 226.034 2.538,633 2.554,290
65,844 59,339
120,545 106.488 355,070 315,579

£13,040 £11,700 £39,640 135,195
19,899 £8,930 129,824 £26,915
£4,922 24,631 116,885 116,000

574,522 449,732 6,251,865 4,261,829
910,288 870,002 10,593,165 10,828,737
37,355 33,196 362,252 354,469

a These figures include receipts for four days of December in both years.
c These figures are for consolidated company.

Street Railway Net Earnings.-The following table .gives
the returns of STREET railway gross and net earnings
reported this week. A full detailed statement, including all
roads from which monthly returns can be obtained, is given
once a month in these columns and the latest statement of
this kind will be found in the issue of Jan. 30 1909. The next
will appear in the issue of March 6 1909.

-Gross Earnings- -Net Earnings-
Current Previous Current Previous
Year. Year. Year. Year.

Roads. $ $ $ $

Chicago Railways Co.. .Nov 926,955 865,334 237,684 262,520
Detrolt United_a Dec 606,065 548,140 229,531 208,534
mg Jan 1 to Dec 31  7,114,760 7,100,885 2,555,637 2,608,341

Illinois Traction Co_a__ _Dec 385,668 351.977 152,041 152,011II" Jan 1 to Dec 31  4,098,621 3,779,187 1,744,497 1,650,700

Lake Shore Flee Ry_a__Dec 67,092 68,476 27,302 25,542
Oa Jan 1 to Dec 31  892,269 938,161 401,295 416,602

Norf & Portsm Tr Co_ _ _ _Dec 169,168 167,739 75,741 28,432
Jan 1 to Dec 31  1.877.930 2,604,558 773,584 961,376

Oklahoma City By Dec 25.512 18,190 4,822 5,252
Jan 1 to Dec 31  286,041 257,602 78,603 96,834

Phila81gptilsioCITerAy_ a-
  4,322,112 4,813,416 1,994,074 1,780,144

la July 1 to Dec 31  7,962,477 9,128,170 3,243,150 3,126,538
Jan 1 to Dec 31 16,583.426 19,091,423 6,801,555 7,024,120

alNet earnings here given are after deducting taxes.
Wet earnings here given are before deducting taxes.

Interest Charges and Surplus.
-ltd.. Rentals, &c.-
Current Previous
Year. Year.

-Bat, of Net E'ngs.-
Current Previous
Year. Year.

Roads. 1 3 $ $
Detroit United Dec 133,608 134,042 x102,964 x84,396

Jan 1 to Dec 31 1,618,665 1,569,261 x1,001,928 x1,099,726
Lake Shore Elec Ry_ _ _ _Dec 29,106 25,348 def.1,804 194

Jan 1 to Dec 31-,- 326,233 294,073 75,062 122,529
Philadelphia Companyi--

Oct 1 to Dec 31 1,131,567 935,457 1914,404 x892,320
July 1 to Dec 31 2,249,437 2,024,573 x1,122,169 z1,202,897
Jan 1 to Dec 31 4,483,080 4,186,563 x2,564,206 x3,086,922

x After allowing for other income received.

ANNUAL REPORTS.

Annual Reports.-An index to annual reports of steam
railroads, street railways and miscellaneous companies which
have been published during the preceding month will be
given on the last Saturday of each month.

Atlanta & Birmingham Air Line Railway.
(Statement for Year ending June 30 1908.)

The receivers of the Seaboard Air Line Ry. report:
INCOME ACCOUNT FOR YEAR ENDING JUNE 30 1908.

Gross revenue $808,893 Interest on funded debt_ _ _ _5330,400
Operating expenses 682,289 Interest on floating debt... 249,419

Taxes   43,367
  $186,603Not operating revenue Lease of road 20,387

Income from rentals 42,565 Rents for other property_ _ _ 12,059
Car per diem and mileage_ _ _ 97,221

$229,168Total Income 
$523,684Balance, deficit 

Included in fixed charges stated above is the following:
Int. on $2,000,000 2d M. bonds owned by Seaboard A. L_$100,0001
Int. on floating debt held by Seaboard Air Line By  248,7885 348,788

Making deficit for year, exclusive of Interest obligations to S. A. L..5174,896
Of the company's $5,910,000 first mortgage bonds, $150,000 is owned

by Seaboard Air Line By. along with the $2,000,000 second mortgage bonds
and the entire $1,525,000 capital stock. The earnings of the Seaboard
Air Line By. Co. during the year 1907-08 on business interchanged with
the road is reported as $455,409. See report above.-V. 87. p. 613.

Seaboard Air Line Railway.
(Report for Fiscal Year ending June 30 1908.)

Receivers S. Davies 'Warfield, R. Lancaster Williams and
E. C. Duncan, under date of Baltimore, Dec. 28 1908, re-
port in substance as follows for the year ending June 30 1908,
those items relating to the period prior to the receivership
(Jan. 2 1908) having been adjusted up to June 30 1908:

Collateral Gold Notes.-During the year there were authorized $5,000,000
2-year collateral trust 6% gold notes (duo Aug. 1 1909, interest F. & A) ..
of which $700,000 had been issued and were outstanding June 30 1908.
(These notes are secured by pledge of $1,400,000 general mtge. bonds.-Ed.]

Receivers' Certificates.-An issue of receivers' certificates, Series A,
$3,000,000 (V. 86, p. 1590, 1044) was made June 15 1908, and receivers'.
certificates, Series 13, $260,000, June 16 1908, all bearing interest at 6%,
the proceeds thereof to be applied to the payment of interest upon the
underlying bonds, of interest and matured principal of car trust bonds
and to the discharge of ether obligations. [As to issue of $4,250,000
receivers' certificates sold, dated in 1908, see a subsequent page of this
nue; also V. 87, p 1480, 1605; V. 88, p. 54 -Ed•1
Equipment.-Additions were made to equipment during the six months

of the year preceding the receivership as follows: Under equipment trusts-
25 locomotives (compare Series K. $300,000, V. 86, p. 285). 2,015 steel
underframe cars and 50 Rodger ballast cars. [Compare Series I, 51,300,-
000, V. 84, p. 1183; Series J. $900,000, covered the 1,000 D. 13. gondola
cars here included.-Ed ]

Maintenance, &c.-The roadway, track and structures were maintained
during the year at an average cost of $884 per mile of road. The tie
renewals were 1.003,798 cross ties and 40,659 switch ties, at cost of $416,100.
charged to operating expenses; 75.14 miles of new 75-1b. steel rail was laid
in main track: 98,054 cubic yards of gravel, stone and slag ballast were
put under main line track, at a total cost of $45,391, charged to capital
account. 7.687 feet of wooden trestles were filled in, and cost 527,505,
including cost of culverts, was charged to operating expenses.

[Construe:Jan.-A table shows total charges to construction from July 1
1907 to receivership. Jan. 2 1908, $864,578; during receivership, $144,736
total, 51,009,314, of which $405,934 for shops, machinery and engine
house and $109,832 for rails. Total charges to equipment, $2,574,655, of
which $1,393,145 for equipment added under equipment trusts I and K.-
Ed.]
Business Interchanged.-The earnings (2,610.97 miles) on business Inter-

changed with subsidiary lines aggregated $756,117, as follows:

Atl. & Birm. Air Line 1 Ry_ _$455,409 Talla. Perry & S. E. By  $4,579
Florida West Shore Ry____ 201,805 Catawba Valley By., 22.i In.

Plant City Arc. & Gulf By.. 74,964 opened Oct. 1 1907  19,360
Figures Revised.-In comparative statements in this report where figures

for the year ended June 30 1907 are shown, the same have been revised to

agree with classification of revenues and expenses as ordered by Inter-State
Commerce Commission to become effective as of July 1 1907.

RAILS IN MAIN LINE (Total 1907, 2,538 Miles Steel, 9 Miles Iron).
85-1b. 80-lb. 75-lb. 70-lb. 68-lb. 63-65-16. 60-lb. 58-lb. 56-1b.,&c. Iron

1908_ 40 123 638 212 198 23 529 371 368 9
1907_ 40 123 598 198 181 23 086 219 451 29
1906_ 40 124 466 228 181 23 767 230 460 29

RESULTS FOR ENTIRE SYSTEM.

Year ending Miles. Gross. Net. Oth.Inc. *Charges. Balance.
June 30 1908. $ $ $ $ $

Seaboard A. L.2,611 15,075,449 3,695,530 37,176 4,418,580 def. 685,874
Bait. St. Packet ____ 807,673 169,070 17,034 21,543 sur. 164,561
Atl. & Bir.A.L. 237 868,893 186,603 42,505 404,064 def. 174,896

Florida V/. Sh_ 70 124,011 11,684   03,462 def. 51,776

Tall.Perry&S.E. 39 9,426 op.def.834   2,770 def. 3,604
PI.C.Arc.& Gulf 18 44 .708 14,204   11,155 stir. 3.049
Catawba Valley 22 22,688 5,273   3,378 sun 1,895

2,998 17,552,848 4,081,530 96,775 4,924,952 def. 746,647

• Charges as above are exclusive of interest on obligations to Seaboard
Air Line Ry. due by the several roads, aggregating $394,815, as follows:
Of Atlanta & Birmingham Air Line, $348,788 ($100,000 on second mortgage
bonds, $248,788 on floating debt); Florida West Shore, $7,350: Tallahassee
Perry & Southeastern. $15.750: Pl. C. A. & G.. $5,073: Catawba Valley,
$17,854.
OPERATIONS AND FISCAL RESULTS, SEABOARD AIR LINE.

1907-08. 1906-07. 1905-06. '1904-05.
Average miles operated_ 2,611 2,611 2.611 2,611
Passengers carr ad (No.) 3,552,105 3,356,744 3,049,622 2,713,224
Pass. carried 1 mile_ _168,325,875 160,290,375 135,826,215 125,055,020
Aver, rate p. pass. p. m_ 2.221 cts. 2.359 cts.
Earns. p. pass. train m_109.864 cts. 107.549 cts.
Tons carried (No.)  6,243,668 6,426,991 6,064,558 5,347,713
Tons carried 1 mile 936,280,025 1023498330 961,550,942 813,541,711
Av. rate per ton per mile 1.124 cts. 1.112 cts.
Av. tons per tr. m. (No.) 185.83 207.63 194.02 181.91
Earns. per fgt. train rn_ _ $2.08 $2.30
Earns, per mile of road_ $6,004 $6,283
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INTER-STATE COMMERCE CLASSIFICATION.

Operating Revenue-
Passenger  
Freight 
Mall, express, &c 

Total 
Operating Expenses-

Maintenance of way, &c 
Maintenance of equipment 
Traffic expenses 
Transportation expenses 
General expenses 

Total  
Net earnings 
Income from rentals 
Iheome from other sources 

Total income 
Deductions-

* Interest on funded debt 
Interest on receivers' certificates  
Interest on equipment trust obliglis_
Interest on floating debt 
Taxes  
Rents for lease of road 
Rents for other property 
Car per diem and mileage 
Outside operations 

1907-08.
$3,739,013
10,524,716
1,411,720

1906-07.
$3,780,494
11,382,264
1,242,621

Inc. (+) Or
Dec. (-)•
-$41,481
-857,548
+169,099

$15,675,449

$2,204,495
2,425,173
553,097

6,296,837
500,316

$16,405,379

$2,310,560
2,514,737
546,834

6,763,638
450,014

-$729,930

-$106,065
--89,563
+6,263

-466,801
+50,302

$11,970,919
$3,695,530

20,615
16,561

$12,585,784
$3,819,595

10,807
16,297

-$605,865
-$124,065

+808
+264

$3,732,706

$3,102,600
8,630

347,335
257,030
600,500
48,925
61,847

Cr.10,595
2,608

$3,855,699

$2,880,572

244,438
261,592
514,008
48,925
45,325
320,966
Cr.1,826

-$122,993

+$222,028
+8,630

+102,897
-4,562
+86,491

+16,522
-331,861

+4,434

Tetal deductions   $4,418,580 $4,314,000 +5104,580

Deficit carried to debit of profit & loss $685,874 $458,301 +$227,573

• The $230;400 for interest on the Seaboard Air Line Ry.-Atianta-

Birmingham 1st M. 4 30-year gold bonds is charged not to 
the income

Of the Seaboard Air Line Ry. but to the Atlanta &
 Birmingham Air Line

By. in open account.
RESULTS FOR PREVIOUS YEARS-

OLD BASIS.
1906-07. 1905-06. 1904-05.

Gross earnings from railway's 
Gras's earnings from water lines 

Total gross earnings 
Net earnings, including Other income_

Deduct-interest on bonds 
Other interest 
Rentals and miscellaneous 

$16,427,943
776,239

$15,116,947
683,072

$13,619,274
582,669

$17,204,182
$3,132,837
2,880,572
506,030
50,425

$15,800,019
$4,262,832
2,748,650
332,203
50,402

$14,201,943
$4,177,384
2,759,765
196,787
48,925

Balance, surplus or deficit def.$304,1905r.$1,131,578sr.$1,171,907

CONDENSED BALANCE SHEET JUNE 30.

Assets-
1908.
$

1907.
$

1906.
$

Road, equipment, &c 128,959,019 128,506,725 123,262,134

Stecial eqtflpment thud 2,178,160 2,146,126

Securities bWned 4,785,479 4,148,799 3,727,905

Securities oWned by proprietary cos_ 1,042,895 997,683 997,683

Preferred stock in treasury 1,105,900 1,105,000 1,105,000

Common stoek in treastlry 496,600 495,000 495,000

Leasehold interest In Wilmington By.
Brdge (cantra). 108,500 108,500 108,500

Atl. & B. A. L. By. 1st M. (contra)._ 5,760,000 5,760,000 5,760,000

Cash (inclin transit & with fiscal agts.) 3,551,826 1,436,621 1,604,118

Agents and conductors 298,343 519,665 330,769

Individuals and companies 688,850 552,869 472,411

Materials and supplies on hand 1,064,736 2,009,154 1,075,997

Freight claims In suspense 470,853 349,725 206,080

Tall. P. & So. E. construction account 112,645 106,044

Catawba Valley Ry. construe. acct.. 180,541
Due from subsidiary companies 6,155,199 5,180,929 4,201,581
Miscellaneous 696,392 763,173 604,929

Receivers' saecial account 69,958
Profit and loss* 2,669,758

Total 157,924,108 154,405,189 146,204,479

Liabilities-
Common stock 37,516,000 37,516,000 37,504,000

Preferred stock 25,000,000 25,000,000 25,000,000

Bends (see "Ry. & Ind." Sec.) 64,184,000 64,185,000 57,840,000

Receivers' certificates 3,260,000
Collateral gold notes 700,000
Seaboard Air Line By. A. & B. first

Mortgage bonds (contra) 5,760,000 5,760,000 5,760,000

Wilm. By. Bridge bends (contra) 108,500 108,500 /08,500

Equipment trust notes 6,785,000 7,417,000 5,440,068

AUdited vouchers 2,289,409 2,083,679 1,023,283

Pay-rolls and salaries 583,203 878,410 610,286

Accrued interest not due 704,565 637,310 435,589

Matured interest 1,267,416 715,159 722,909

Reserve funds 1,564,952 822,014 884,918

Int. on accts. & rntges. subsid. cos 1,241,351 819,095 494,352

Due proprietary companies 1,955,630 2,171,443 2,171,443

Reserved for stock proprietary cos 39,960 39,960 51,960

Open accts., accrued taxes and misc. 828,695 1,155,216 952,846

Notes payable 4,135,427 3,900,186 4,440,900

Profit and loss 1,396,217 2,763,425

Total 157,924,108 154,405,189 146,204,479

• The profit and loss surplus June 30 1907, $1,396,217, was credited
 with

sundry items aggregating $15,112 and debited with sundry items 
written

off aggregating $65,474; deducting the deficit for the year from the 
railroad

lines alone, $685,873, and $2,062,914 for re-valuation of equipm
ent on

June 30 1907, $1,049,022 for contingent reserves created for inju
ry, loss

and damage and other claims, and $217,805 for discounts on 
receivers'

certificates, &c., and miscellaneous items, leaves a deficit of $2,669,
758

as per balance sheet on June 30 1908.-V. 88, p. 159, 54.

Interborough Rapid Transit Company, New York.
(Report for Year ending June 30 1908.)

The report for the year 1907-08, including the results of

operations of the Manhattan Railway Co. (Elevated), as
given out by the Public Service Commission shows:

RESULTS FOR YEAR ENDING JUNE 30 1908.

Total (passenger) car miles run 
Total paying passengers 
Subway division 
Manhattan (Elevated) By 

Passengers-No. 5-cent fares 
No. other fares paid (4-cent) 
No. of transfers collected 

1907-08. 1906-07.
108,589,822 98,792,770
483,285,640 449,287,884
200,439,776
262,845,864
466,870,268
16,415,3721449,287,884
14,962,300

Increase.
9,797,052

33,997,756

Pass. rev. (incl. chartered cars) $24,000,128 $22,303,633 $1,696,495

Freight and other car earnings 59,171 60,169 Dec.998

Advertising & news priv., c 451,000 404,334 46,667

Rents  19,986 11,669 8,317

Sale of electric current 145,629 107,775 37.854

Telegraph privileges 15,000 15,000

Miscellaneous  8,591 8,591

Total earns from railway oper $24,699,505 $22,902,580 $1,796,925

Maintenance way and structures.... $1,334,509 $1,169,165 $165,344

Maintenance of equipment 1,798,336 1,515,431 282,905

Operation of power plant 2,167,511 1,983,329 184,181

Operation of cars 4,244,492 3,907,878 336,614

Damages (incl. legal expenses) 363,065 *202,535 160,531

General expenses 814,782 814,993 Dec.211

Total railway oper. expenses $10,722,695 $9,593,331 $1,129,364

Taxes accrued 1,586,466 1,377,965 208,501

Operating income $12,390,344 $11,931,283 $459,061

Non-operating income 579,965 277,055 302,910

Total net income •$12,970,309 $12,208,338 $761,971

Deduct- 1907-08. 1906-07.
Interest onlfunded debt $1,250,000 $766,667
Rentals-Interest 1,809,680 1,809,680

Dividends  4,200,000 4,116,000
City of New York a1,991,985 1,789,548
Cash  10,000 10,000

Amortization of debt disc't & exp.__ _ 7,984
Dividends on stock 3,150,000 3,150,000

Total deductions, in diva $12,419,649 $11,641,894
Balance, surplus over.dividends $550,660 $566.444

1905-06.
$483,333

84,000
202,437

7,985

$777,755
de:. $9,784

• In 1907 the item "Legal expenses in connection with damages" was
included in "Miscellaneous legal expenses" (under "general expenses").
a Measured by the interest and sinking fund on bonds issued by the City

of New York for the construction of the Rapid Transit Railroad.

BALANCE SHEET JUNE 30.

1908.
Assets-

Road, leases &

1907.
Capital stock 35,000,000
Funded debt 35,033,000

$
3 5 , 000 , 000
25,000,000

equipment 37,052,057 33,424,346 Current liabilities
Add'ns Sr bett'ts,

leased lines_  290,162 Cr.4,449
matered & unp'd 3,666,556

Current liabilities
4,327,560

Materials & suppl's 1,220,805 897,901 unmatured ____ 2,329,120 2,510,092
Bills & acc'ts 'vele 8,263,463 6,588,196 Reserves   103,458 103,458
Cash   785,551 768,033 Manhattan Ry. lease
Voluntary relief Id. 18,600 acc't  377,323 377,323

Adv. to sub. cos__ 4,765,131 3,593,827 Corporate surplus_ 1,831,743 c1,224,241

Securities oth. cos _19,599,709 18,793,584
Total  78,341,200 68,542,674Non-oper. real est_ 297,919 88,986

Suspense   56,193 44,427
State tax, paid un-

der protest  324,393 184,263
Special deposits  4,119,294 4,057,987
Prepayments  105,911 105,565
Debt disct. & exp. 1,442,015

Total  78,341,200 68,542,674

c The annual report for 1907 shows a surplus of $1,799,241, while the
1908 report shows a surplus as of June 30 1907 of $1,224,241. The differ-
ence, $575,000, represents discount on 5% 3-year geld notes. Which at the
Instance of the Commission was written off.-V. 88, p. 101.

South Side Elevated Railroad, Chicago.

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

President C. V. Weston at the annual meeting said in
substance:

All new construction of the third track and branch lines authorized has

been completed and these are now in full operation. The cost was just
within the amount realized from the sale of the bonds lasted for that

pUrpose.
In view of the fact that the recent bend issue was limited to an amount

only sufficient to pay the cost of constructing the branches and the third

track, it is thought desirable to create a substantial cash surplus to be used

only, for emergency demands Shotild they arise, or for additions to the

equipment when necessary, without increasing the indebtedness of the
company. Accordingly, it was decided at the regular monthly meeting

of the directors held in May last year to defer the declaration of dividends

until a sufficient working surplus has been accumulated.
Your company has no floating debt or other indebtedness, except current

expenses. It is discounting its bills and had $343,109 24 cash on hand

Dec. 31 1908. Although we may not reasonably hope for any sudden or

extraordinary expansion of traffic, it is entirely consistent to predict a

steady and continuous growth of business, which will ultimately place the

property on a good paying basis.

RESULTS FOR CALENDAR

1908. 1907.
YEARS.

1906. 1905.

Passengers carried 42,994,610 40,438,620 34,424,270 32,959,752

Passenger earnings_ _ _ _ $2,149,730 $2,021,931 $1,721,214 $1.647,968

Other sources 91,960 83,282 67,761 65,360

Total gross  $2,241,690 $2,105,193 $1,788,975 $1,713,348
Opercatng expenses-

Maint. of way, &c $128,588 $114,081 $77,984 $72,175

Maint. of equipment__ _ 178,605 168,670 144,318 141,078

Conduct'g transportat'n 758,106 677,482 534,946 437,934

General exp. and taxes_ 212,446 205,900 191,658 165,520

Loop rental and expense,s 293,320 293.613 258,363 236,256

Total $1,571 '066 $1,459,746 $1,207,269 $1,052,963

Per cent op. exp. to earn. (10.1) (69.3) (67.5) (61.5)

Net earnings $670,624 $645,447 $581,706 $660,385

Deduct bond Interest_ _ _ 360,000 196,875 33,750 33,750

do rental Ch . Jct. By. 76,620 9,064
do dividends ())76.723 (4)409,187 (4)409,177 (4)409,165

Balance, surplus $157,281 $30,321 $138,779 $217,470

BALANCE SHEET DEC. 31.

1908. 1907. 1908. 1907.

Assets- t $ Liabilities- $ $

Cost of property_z12,346,809 12,201,652 Capital stock 10,323,800 10,323,800

Constr'n dr erten_ 7,402,795 7,180,420 Funded debt 8,000,000 8,000,000

Cap. stock owned_ 92,400 92,400 Current liabilities_ 260,816 222,160

Materials, &c 65,901 126,073 !Depreciation  :240,682 50,000

Due from individ- Reserve  1,483,766 1,376,485

uals & CO8 6,001 17.5111
Due from agents 7,038 6,901
Current assets_ _  45,012 78,947
Cash on hand 338,724 261,994
Cash-cons. & ext'n 4,384 6,5471

Total  20,309,064 19,972,445 Total  20,309,064 19,972,445

z "Between 1898 and Dec. 31 1907, $420,541 was eliminated from the coat or

property; in January 1908 $50,000 additional was eliminated, making a 
total of

$470,541 taken away from the cost of property, on account of depreciation, to

and Including January 1908. This amount is now charged to cost of property and

credited to a depreciation reserve, less $279,859, being the amount of property

replaced or disappeared, leaving a balance in depreciation reserve of $190,682, to

which has been added $50,000 set aside for depreciation and deducted from reserve

account in 1908, making a total depreciation reserve of $240,682."-V. 88, p. 296.

Lake Shore Electric Railway, Cleveland.

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

President E. W. Moore describes the various improve-

ments and additions to the property during the year 1908.

Lighting.-During the year your officers caused to be incorporated

the Peoples' Light & Power Co. with a nominal capital. This company

was formed for the purpose of doing a lighting and power business in

connection with the railway. During October a franchise was granted

by and an arc light contract made with the village of Vermillion. The

light and power distributed through this company will be taken from

the high tension lines and will not require a large expenditure of money

for equipment.
General Remarks.-Notwithstandlng the fact that there was considerable

reduction in operating expense, the property has been well maintained

during the year, and is now in a better physical condition than ever before.

In connection with the earnings it will be neticed that while the shrinkage

in surplus exceeds the decrease in gross by a trifle over $1,500, the large
r

part of the loss in surplus is due to the increase in fixed charges owing to

the large addition to the Fremont power plant and the construction of the

20-mile line between Sandusky and Fremont. (This line, the Sandusky

Fremont & Southern By., was completed, except for a small amo
unt of

ballasting in 1907.-Ed.) With the return of general business to nor
mal

conditions the full benefit of these expenditures will be realized.

•
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Gross profits 1,633,504 4,046,690
Maint. & repairs of plant 401.857 1,000,071

6,127,742
1,100,000

4,750,476
973,075

3,777,401Balance 1,231,648
Int. & div. on invest..

less int. paid•  27,307

3,046,619 5,027,742

Total profit 1,258,955
Deduct-

.econsten & renewals' 193.3831
Depreclat'n written off)

• Provision for exhaustion
of minerals  74,604

• Int. on notes & bonds_ 208,637
Discount, &c., on bonds  

3,046,619

519,170

118,729
437,300

5,027,742

682,931
(a)

151,402
464,163

3,777,401

200,931
250,000

97,308
490,601

Net profits  782,330
Div. on pref. stock_
do do per cent_

1,971,420
  1,071 887

3,729,245
1,429,183

7

2,738,561
1,429,183

7

Bal., surplus  782,330 899,533 2,300,062 1,309.378

Operations-
Passengers carried 
Earnings per passenger_
Number car miles 
Gross income per car mile
Net earns, per car mile_ _

1908.
4,788,418
18.11 cts.
3,339,131
25.97 cts.
11.27 cts.

1907.
4,904,505
18.61 cts.
3,392,735
26.91 cts.
11.54 cts.

1906.
4,758,838
18.54 cts.
3,355,661
25.65 cts.
11.46 cts.

1905.
4,337,009
18.17 cts
3,024,393
28.06 cts
11.89 cts

Earnings- I $
Passengers 792,614 839,237 795,719 740,521
Chartered cars 3,869 5,002 3,688 2,891
'Freight 48,330 45,412 37,455 24,633
U. S. mall 2,050 2,179 2,168 1,985
Milk  2,142 1,795 1,949 1,858
Advertising 2,580 2,490 2,130 1,800
Car mileage 8,833 10,178 ' 11,337 6,375
Interest and discount_ _ 2,282 2,298 1,633 2,806Miscellaneous  4,569 4,570 4,641 5,399

Gross Income 867,269 913,161 860,720 788,268
Oper. exp. and taxes_ _ 490,974 521,559 476,258 428,588
Per cent open to income (56.61) (57.11) (55.33) (54.371)

Net earnings 376,295 391.602 384,462 359,680
Other income 25,000 25,000 6,250

Total income 401,295 416,602 390.712 359,680
Deduct-Interest  326,233 294,073 254,198 244,850

Balance, surplus 75,062 122,529 136,514 114,830
On Dec. 31 1908 the total outstanding bonded debt (bearing 5% interest)

was $4,991,000, against $4,908,000 on Dec. 311907; in addition there were
In treasury (or possibly used as collateral) on Dec. 31 1908 $1,229,000
general mortgage bonds, as against $1,252,000 on Dec. 31 1907; total
surplus shown in balance sheet $323,940, against $274,590 in 1907.-
V. 86, p. 668.

Republic Iron & Steel Co., Pittsburgh, Pa.
, (Report for Half-Year ending Dec. 31 1908.)

Chairman John A. Topping says in substance:
111While the net profits shown are for a period of six months, your actualoperations cover five months only, as manufacturing was suspended
during July 1908, on account of labor adjustments at your Northern plants
and, due to the miners' strike South, full operations there were not resumed
until Nov. 8 1908.

Appropriations and charges for repairs, reconstruction and depreciation
have agrregated $711,485 as follows:
Maintenance and repairs_ _ _5401,8571 Extinguishment   $74,604
Depreciation & reconstr'n__ 193,383 Provisional funds  41,641

After deducting all charges, the net earnings applicable to dividends,
for the period ending Dec. 31 1908 are $782,330. This sum, added to the
surplus of June 30 1908, brings the total surplus as of Dec. 31 1908 up to
$5,481,857.
The net cash assets (exclusive of $206,000 first mortgage bonds purchased

In advance of sinking fund requirements, not due until October 1 1909)
now stands at $7,197,358, or an increase since July 1 1908 of $483,537.

Unfilled Orders for Finished and Semi-Finished Product and Pig Iron.
Finished, ctc., Prod. Pig Iron.

Dec. 31 1908  391,040 tons 89,934 tons
June 30 1908  283,743 tons 59,196 tons
June 30 1907  448,627 tons 74,500 tons
June 30 1906  377,349 tons 74,607 tons
June 30 1905  279,944 tons 20,861 tons

INCOME ACCOUNT.

6 mos. end.-Entire Years ending June 30 
Dec.31 '08. 1907-08. 1906.07, 1905-08. 1904-05.

2,508,068

2,508,068

2,508,068

803,866

232,173
98,421

1,373,607

1,373,607

a Reconstruction and renewals in 1906-07 include expenditures written
off in lieu of depreciation.

BALANCE SHEET.

Dec.31 '08. June 30 '08 Dcc.31 'OS. June 30 '08
Assets- Liabilities-

Plant, &c 53,998,189 53,092,153 Common stock_ _ _27,191,000 27,191,000
, New construction_ 82,985 906,030 Preferred stock_ _ _20,410,900 20,416,900
Invest. In 0th. cos. 965,336 863,336 First mtge. bonds. 8,275,000 8,646,000
Prepaid royalties Potter Ore Co. bonds
and expenditures 747,389 715,204 jointly guar__ _ 342,000 345,000

Miscellaneous _ 2,895 2,895 Accrued int. on bds 103,437 106,825
Raw and finished 1Bal from ore con-

49,718 96,335materials   5,327,781 4,547,9091 tracts 
Ore contract pay'ts 689,756 800,006113111s and accounts
Accounts and bills payable   1,652,414 1,362,025

receivable   2.829,624 2,368,248 Reserve funds _ _ _ _a1,287,394 1,095,107
Cash   218,645 667,963 Accrued taxes 62,880 1023

:736465
Profit and loss...5,481,857 4,699,527
Uncla. bal.prior div.  

Total  64,862,600 63,964,830 Total  64,862,600 63,964,830

a Includes fund for extinguishment, $781,342; for re-lining furnaces, $80,749;
for lire and accident insurance, &c., $246,523; for oontingeneles, 8178,780.-V. 88,
p. 298.

United States Bobbin & Shuttle Co., Providence, R. I.
(Balance Sheet July1 3 1908, Filed in Massachusetts.)

Assets-
Real estate 
Machinery, &c 
Cash and debts receivable
Manurrs and merch'dise
Patent rights 
Insurance fund 
Good-will 

1908.
$357,328
353,241
102,509
416,026

135
110,414
659,800

1907.
$372,284
352,627
168,697
376,640

700
104,267
659,100

Total   $1,999,453 $2,034,295
Liabilities-

Common stock  $1,001,000 $1,001,000
Pref. stock, 7% cum_ - _ 650,000 650,000
Accounts payable  17,637 18,802
Floating debt
Insurance reserve  ' 104,267
Profit and loss

Total  

110,414
220,402

$1,999,453

Complete Annual Dividend Record
-Pref. Stock
Nov. '99 to Nov.'09 '01 to '04.
7% per annum. 6% per annum.

-V. 87, p. 1163, 292.

260,160

1906.
$371,104
347,242
244,127
326,176

1,000
31,361

659,393

$1,980,403

$1,001,000
850,000
16,752

31,3611
281,290 278,783

1905.
$432,638
358,468
158,371
328,922

1,300
11,569

910,893

$2,200,161

$1,001,000
650,000
33 .809
236,569

$2,034,295 $1,980,403 $2,200,161
(Company Organized Aug. 1 1899) .
 Common Stock 
'05. 1906. 1907. '08.
4%4% dol%ext. &1%ex. 2%

Total  22,905,211
CONSOLIDATED BALANCE

1908.
Assets-

Mfg.1nvest.at cost*17,497,963
Invest. in co's partly
owned  474,848

Miscell. investments 72,975
Mdse.on hand(cost) 2,451,753
Active customers'

acets.&.bills rec. 1,201,893
Miscellaneous   50,264
Cash  750,937
Fire ins. reserve.....389,200

General Chemical Company.
(Report for Fiscal Year ending Dec. 31 1908.)

William H. Nichols, Chariman of the Board, says under
date of Jan. 30:
The stable character of our business, even under most unfavorable

conditions, is clearly shown; the Indications for the coming year are dis-
tinctly encouraging. The proposed reductions in the tarift will not affect
this company, excepting as they may affect injuriously its customers.

1908. 1907.
Surplus previous year__ $3,153,905 $3,029,593
Net profits for the year. 1,227,837 1,400,895

Total  34,381,742 $4,430,488
Deduct-

Pref. dividend (6%).. $660,000 $660,000
Common dividend (4%

.
). 296,412 290,412

Charged off plant acct._ 236,312 320,171

Total  $1,192,724 $1,270,583
Bal. to sur. acct. Dec. 31 $3,189,018 $3,153,005
Exp. on new cons., &c_ _ 138,306 375,647
Exp. on repairs & recon-

str'n chgd. to exp. acct. 463,860 568,368

1906. 1905.
$2,787,180 $2,045,195
1,365,789 1,662,410

$4,152,969 $3,707,605

$645,000 $600,000
296,412
181,963 320,425

$1,123,375 $920,425
*3,029,594 $2,787,180

642,023 668,747

522,038 420,488
BALANCE SHEET DEC. 31.

1908. 1907. 1 1908.
Assets- $ $ I LiabilUies- $

Mfg.invest.at cost14,334,087 14,320,6561Preferred stock_ _ _11,000,000
Invest, in 0th. cos_ 2,962,757 2,971,290 Common stock_ _ _ 7,410,300
Merchandise   1,981,011 2,179,7341Accounts payable_ 751,687
Accts. receivable  2,474,462 2,580,2081D1v. pay. Jan. 2.. 105,000
Cash   679,946 572,86611teserve for fire ins. 389,206
Insur. & miscell  472,948 406,286 Surplus  3,189,018

23,031,1301 Total  22,005,211 23,031,13
SHEET (INCLUDING SUB-COMPANIES)DEC. 310

1907. 1908. 1907.
$ Liabilities- $ $

17,398,280 Preferred stock._ _11,000,000 11,000,000
Comtnon stock_ _ _ _ 7,410,300 7,410,300

472,600 Sundry accounts
71,5521 accrued (not due) 446,316 567,280

2,696,634 Loans  350,000 450,000
Dividend payable

1,428,482 Jan. 2  165,000 165,000
47,208 Fire Ins. reserve... 389,206 329,902

631,729 Surplus  3,180,018 3,153,905
329,902

1007.

11,000,000
7,410,300
972,023
165,000
329,902

3,153,905

Total  22,949,840 23,076,387 Total 22,949,840 23,076,387

*The manufacturing investment as above is figured after deducting mortgages
not due on properties purchased, amounting to $95,300; also the annual deductions
for depreciation, which together with the cost of repairs and replacement charged
to expense account from the time of the formation of the company (1899) to the
present date, amount in the aggregate to $6,081,064.-V. 86. P. 330.

Standard Oil Company of New Jersey.
(List of Companies Controlled-Independent Companies.)
The company submitted the following in the recent hear-

ing in the Government suit:
CONTROLLED COMPANIES.

a. Companies whose Stock is owned Directly by the Standard OU Co.
Total %

Name- Stock Owed.
Anglo-Am. 011 Co.,Ltd.$5,000,000
Atlantic Ref. Co  5,000,000
Bedford Petroleum Co  350,000
Borne-Scrymser Co_ _ _ - 200,000
Buckeye Pipe Line Co_ _10,000,000
Carter 011 Co  2,000,000
Chesebrough Mfg. Co_   500,000
Continental Oil Co  300,000
Colonial Oil Co  250,000
Crescent Pipe Line Co  3,000,000
Clarksburg Lt.&Ht.Co. 100,000
Deutsch-Amer. Petrol.

Gesellschaft   2,250,000
do (share warrants) 5,250,000

Empire Refining Co_ __ _ 100,000
Empreza Indus.de Petr_ 500,000
Eureka Pipe Line Co.__ 5,000,000
Forest Oil Co  (?)
Gilbert & Barker Mfg.Co. 40,000
Galena Signal Oil Co. pt. 2,000,000

do corn. 8,000,000
Hazelwood 011 Co  (?)
Hope Natural Gas Co  500,000
Indiana Pipe Line Co_ _ _ 1,000,000
Inter-State Coop'ge Co_ 200,000
Lawrence Nat. Gas Co.._ 450,000
Mahoning Gas Fuel Co_ 150,000
Marion 011 Co  100,000
Mountain State Gas Co_ 500,000
Nat'l Transit Co 25,455,200
New York Transit Co.._ 5,000,000
Northern Pipe Line Co_ 4,000,000

b. Companies whose Stock is owned Primarily by Subsidiary

Total %
Stock. Owed.Name-

Amerikanisehe Petroleum
Anlagen  187,500 100

Automaat Co  10,000 100
Eschweller Petrol. Imp_ 7,500 25
Ghent Petroleum Co_ ... 200,000 60
Hollandsche Pet.Vereen. 12,000 100
Mannheim Bremer Pet.

Act. Gesellschaft. __ - 750,000 100
Petrollfere Ghent  20,000 74.5
Petrollfere Nationale_ _ _ 10,000 100
Petrolenn Raffinerie
vorm August Korff_ 375,000 54.0

Societe Anonym° H.
Reith Co 

Action Gesellschaft- 

412,500 61.0
Rheinische Petroleum

250 100
Street Tank Wagon Rus.-
Duren  4,250 71

Action Gesellschaft Atl_ 287,500 60
American Petrol. Co_ _ . 3,140,000 51.3
Gibraltar Petroleum Co. 25,000 100
Imperial 011 Co., Ltd  4,000,000 83.1
Det Danske Petroleums

Tide Water 011 Co 20,700506
:000000 3511:31Aktieselskab 

Tank Storage & Carriage
Co., Ltd., preferred  300,000 100
do ordinary   42,195 100

Societa Italo-Americano
del Petrone  

1,000
Petrol. Cle  

,000 60
Aktleselskabet Ostlandske

Krooks Petrol. & Olje 
102,000 9.2

Aktiebolag  270,000 10
Skanska Petrol. Aktieb_ 135,000 60
Svenska Petrol. Aktieb. 27,000 75
Sydvenska Pet. Aktleb. 98,550 24.7
Vestkustens Pet. Aktieb. 177,500 15.3
Koenigsberger Hamlets Co. 575,000 49.8

Total %
Name- Stock. Own'd.

100 N. W. Ohio Nat.Gas Co.$2,775,250 59.4
100 Ohio Oil Co 10,000,000 99.9
99.3 People's Nat. Gas Co... 1,000,000
99.9 Penna. Lubricating Co_ 50,000
100 Pitts. Nat. Gas Co  310,000
100 Romano-Americana _ . 2,500,000
55.5 Reserve Gas Co  2,225,000
100 Raiff nerle Francalse_   80,000
99.7 River Gas Co  190,000
100 Solar Refining Co  500,000
51 Southern Pipe Line Co_10,000,000

South Penn 011 Co  2,500,000
S. W. Penna. Pipe Lines 3,500,000
St. 011 Co. California _A7,000,000

do Indiana  1,000,000
do Iowa  1,000,000
do Kansas   1,000,000
do Kentucky  1,000,000
do Nebraska   600,000
do New York_ _15,000,000
do Ohio   3,500,000

Swan & Finch Co  100,000
Underhay 011 Co  25,000
Union Tank Line Co_ _ _ 3,500,000
United Oil Co  (?)
Vacuum Oil Co  2,500,000
Waters-Pierce 011 Co__ _ 400,000
West India Oil Ref. Co_ 300,000
West Virginia 011 Co_ _ _ 200,000
West India Oil Co  100,000
Washington 011 Co_ - _ - 100,000

100
99.0
78.5
70
100
(?)
100
74.4
70
(?)
100
100
100
100
99.9
50
100
99.9
100
100

Name-
Petroleum Import Co_ _
Schweizerische Petrol.

Handels Gesellschaft.
Societe Anonym° Petrol.
Wachs. & Flossner Pet.

Gesellschaft  
Westphallsche Pet. G'sell.
S. T. Baker Oil Co 
Galena Oil Co.-Societe
Anonyme Francalse.. 40,000

Queen City Oil Co., Ltd. 200,000
Connecting Gas Co  825,000
Cumberland Pipe L. Co_ 1,000,000
East Ohio Gas Co  0,000,000
Franklin Pipe Line Co  50,000
New Domain 011 & Gas
Co   1,000,000

Prairie Oil & Gas Co.. .10,000,000
St. Paul Pet. Tanks(Ltd.) 250,000
Socleta Merldion del
Commercio del Petrol. 120,000

Soc. per gli 0111 Mineral( 158,000
Soc. Tunisienne des Pet. 80,000
Internat. Oil Co., Ltd  2,750,000
Vacuum011Co.Prop.,Ltd. 500,000
do Reszvenytarsasag 2,100,000
do Limited  275,000
do Soc. Ano. Franc. 400,000

Deutsche-Vacuum011Co. 625,000
Vacuum 011 Co., Societa
Anonym° Italians  100,000

Vacuum Oil Co.Aktiebolag • 27,000
Taylorstown Nat.Gas Co 10,000

Total  $229,963,195
S. O. Co of New Jer_ 98,338.300

Grand total

Companies
Total %
Stock. Own'd.
80,000 100

100
60
100
100
50
100
52.8
99.8
100
100
100
99.9
99.9
100
99.9
99.9
99.9
100
99.0
100
08.8
99.9
(?)
100
68.6
50
50.6
99.3
71.4

60,000 60
80,000 66.5

25,000
25,000
50,000

 $328,301,495

100
100
100

100
87.4
49.9
99.0
100
39

99.9
100
55.

(")
52.1
65
99 4
100
100
99.9
100
100

100
06 6
70
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LIST OF "INDEPENDENTS."

New York Harbor-
Columbia 011 Co., Constable Hook, N. J.;

Valvoline Oil Co., Edgewater, N. J.
Phi1adelphta-

Mfrs.' Paraflne Co., Phila., Pa. (formerly
Paragon Oil Co.).

Enterprise 011 Works, Phila., Pa.
Sunlight 011 & Ref. Co., Phila., Pa.
Pure Oil Co., Marcus Hook, Pa.
Sun Company, Marcus lIook, Pa.
National Ref. Co., Marcus Hook, Pa.
Crew-Levick & Co., Marcus Hook, Pa.

Piltsburgh,Pa., and Vicinity-
Beaver Refining Co., Washington, Pa.
Canfield Oil Co., Coraopolis, Pa.
Freedom Oil Works, Freedom, Pa.
Island Petrol. Co., Neville Island, Pa.
West Pittsburgh 011 Ref. Co., Neville Isl.
Lake Carriers' Oil Co., Coraopolis, Pa.
Miller's, A. D., Sons Co., Allegheny, Pa.
PIttsb. 01i Ref. Co., Coraopolis, Pa.
Waverly Oil Works, Pittsburgh, Pa.

Other Olt Region Points-
American 011 Works, Titusville, Pa.
Cold Water Oil Co., Itaymilton, Pa.
Conewango Ref. Co., Warren, Pa.
Continental Ref. Co., Oil City, Pa.
Cornpianter Ref. Co., Warren, Pa.

' Crystal 011 Works, 011 City, Pa.
Dougherty, W. H., & Sons, Petrolia, Pa.
Emery Mfg. Co., Emlenton, Pa.
Empire 011 Works, 011 City, Pa.
Franklin & Raymilton Ref. Co., Ray-

milton, Pa.
Germania Ref. Co., 011 City, Pa.
Glade 011 Works, Warren, Pa.
Independent Ref. Co., Oil City, Pa.
Levi Smith, Clarendon, Pa.
Penn Lubricating Co., Bradford, Pa.
Pennsylvania Ref. Co., Karns City, Pa.
Penn Ref. Co., Oil City, Pa.
Penna. Parafine Works, Titusville, Pa.
Seneca 011 Works, Warren, Pa.
Superior Oil Works, Warren Pa.
Titona Ref. Co., Clarendon. Pa.
Titusville Oil Works, Titusville, Pa.
United Refining Co., Struthers, Pa.

Valvoline Oil Co., East Butler, Pa.
Warren Ref. Co., Warren, Pa.
Wellsville Ref. Co., Wellsville, N. Y.

Wilburine Oil Works, Warren, Pa.
Ohio-

National Ref. Co., Marietta, Ohio.

Sterling Oil Works, Marietta, Ohio.

National Ref. Co., Cleveland, Ohio.

Craig Oil Co., Toledo, Ohio.
Canfield 011 Co., Findlay, Ohio (pur-

chased by National Ref. Co.).
National Refining Co., Findlay, Ohio.
Paragon Refining Co., Toledo, Ohio.
Wyandot Refineries Co., Crawford, Ohio
(formerly Wyandot Producing & Ref.
Co.).

Sun 011 Co., Toledo, Ohio.
Kansas-

Caney Ref. Co., Caney, Ran.
Chanute-Austin Ref. Co., Chanute, Kan.
Eastern Kansas Oil Rely, Moran, Kan.
Great Western Ref. Co., Erie, Kan.
Kansas & Texas 011, Gas & Pipe Line

Co.. Chanute, Kan.
Kansas City 011 Co., Kansas City, Kan.
Kansas Co-operative Ref. Co., Chanute,

' Kan.
Kansas Crude 011 & Gas Co., Chanute,
Ran.

Kansas Oil Ref. Co., Chanute, Kan.
National Refining Co., Coffeyville, Kan.
Paola Ref. Co., Paola, Kan.
Petrolla Ref. Co., Petrolia, Kan.
Rollin Ref. Co., Rollin, Ran.

Standard Asphalt & Rubber Co., In

dependence, Kan.
Sunflower Oil Co., Niotaze, Ran.
Superior Ref. Co., Longton, Ran.
Uncle Sam 011 Co., Atchison, Kan.

Uncle Sam Oil Co., Cherryvale, Kan.

Webster Ref. Co.. Humboldt, Ran.

Oklahoma-
Chelsea Ref. Co. Chelsea, Okla.
Muskogee Oil Ref. Co., Muskogee, Okla•
Oklahoma Ref. Co., Oklahoma City, Okla

Tulsa Ref. Co., Tulsa, Okla.
Uncle Sam 011 Co., Tulsa, Okla.
Webster Ref. Co., Okmulgee, Okla.

Leader 011 Co. Casey, Ili. (Cornplanter

Refining Co.).
Mid-Continent Oil Ref. Co., East

 St.

Louis, Ill.
Robinson 011 Ref. Co., Robinson, Ill.

Union 011 Co., East St. Louis, Ill.

Kentucky-
Indian Oil Ref. Co., Georgetown, Ky

.

Colorado-
Boulder Refinery, Boulder, Col.

Colorado Ref. & Oil Co., Boulder, C
ol.

Wyoming-
Pittsburgh-Salt Lake Oil Co., Spring

Valley.
California-

Capitol Ref. Co., Stockyards.

Pacific States Refineries, Frultvale.

Paraline Paine Co., Oakland.

Western Oil Ref. Co. Rodeo.
Union Oil Co. of California, Oleum.
California Fresno Oil Co., Fresno.
Buckeye Ref. Co. Kern River Field

(formerly Clark 011 Ref. Co.).
Sunset Oil & Ref. Co.
Asphaltum & 011 Ref. Co., Los Angeles.
Atlas Ref. Co., Los Angeles (formerly two

refineries, New Franklin 011 Co., and
Atlas Reduction Co.).

British California Oil Co., Los Angeles.
Densmore Stabler Ref. Co., Los Angeles.
Hercules Oil Co., Los Angeles.
Jordan Relining Co., Los Angeles (for-

merly Meridian Oil Co.).
Los Angeles Ref. Co., Los Angeles.
Southern Ref. Co. Los Angeles.
Sunset Oil & Ref. Obispo.
Union Consolidated Oil Co., Los Angeles.
Puente 011 Co., Chino.
California Petroleum Refineries, 011port.

Associated 011 Co., Alcatraz (formerly
Alcatraz Asphalt Co.).

Santa Paula 011 Co., Santa Paula.
Texas-

Central Asphalt Works, Port Neches

(sometimes known as Evangeline 011

Co., taken over by Texas Co.).
United Oil & Ref. Co., Beaumont (for-
merly National Ref. Co., United States
011 & Ref. Co., Union Oil & Ref. Co.).

Higgins Oil & Fuel Co., Beaumont.
Great Southern 011 Co., Beaumont (W.
H. Sturman, of New York, receiver.).

San Jacinto Oil Ref. & Tank Car Co.,

Corsicana (leased by Richardson-Gay

011 Co.).
Southwestern 011 Co., Houston.
Gulf Ref. Co., Plant No. 3, Port Arthur.

Gulf Ref. Co., Plant No. 2, Port Arthur.

The Texas Co., Port Arthur.
Howard Refining Co., Port Arthur (for-

merly the Colonia Ref. Co.).
Louisiana-

Jennings Ref. 
Co., 

Jennings, La. (for-

merly Union 011 & Ref. Co.).
Record Oil Ref. Co., Port Chalmette, La.

National 011 Works & Mill Supply Co.,

New Orleans, La.

(Some of these independent companies are regarded by the 
Government prose-

cutors as nominal competitors only.)-V 88, p. 105.

Illinois Brick Company, Chicago.

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

President C. D. B. Howell says in substance:

The net earnings for the year were $34,852. This showing Is the result

of over-production and very low prices. The outlook is now much brighter

than a year ago.
The company is building a new plant at Shermerville, III.;

 the sum of

$63,388 was expended for betterments during the yea
r: $33,178 of this

has been charged off and the balance, $30,2
10, Is carried as construction

account of the new plant at Shermerville.

Dividends (%) Paid Since Jan. 1905.

-----1905----  1906  1907 1908--

Apr. July Oct. Jan. Apr. July oa. Jan. Apr. July Oct. Jan. Se t.

2 1 A 1 1 M 1 None 1 1 1 1 1 1 1

BALANCE SHEET OF DEC. 31.

Real estate 
Assets- $ $ \

1908. 1907. 
Liabilities- $ $1908. 1907.

1,100,115 1,077,936 Capital stock__ _4,000,000 4,000,00
0

Bidgs. & mach_2,537,963 2,538.3331 Accts. payable_ 77,693 54,662

Accts. receivable 206,137 133,005 Dividend Jan. 15 ___ _ 40,000I
Brick ec supplies 317,443 439,000 Bills payable_ _ 16,800

Cash & bills rec. 73,717 82,627 Surplus  171,092 176,239

New construct'n 30,210

 ITotal 4,265,585 4,270,901 Total 4,265,585 4,270,901

No dividend declared since that o Sept. 29 1908; see V. 88, 
p. 104.

Kansas City Stock Yards Co. of Missouri.

(Report for Year ending Dec. 31 1908.)

The number of head and valuation of stock handled at the

yards for the past four years compare as follows:

Cattle 
Calves  
Hogs 
Sheep  
Horses and mules_ _

1908.
2,154,338
303 ,789

3,715,109
1,640,542

56,335

1907.
2,384,294
285,066

2,923,777
1,582,148

62,341

1906.
2,295,979
259,815

2,675,601
1,616,788

69,629

1905.
2,180,491
242,091

2,507,548
1,318,968

65,582

Total No. head__ 7,870,113 7,238,526 6,917,812 6,314,680

Valued at $147,448,813 $145,084,418 $133,409,496 $109,704,362

Number of cars_ _ _ _ 141,943 145,406 138,769 129,341

apital stock outstanding, $8,117,000, in shares of $100
 each. Divi-

dends, 8% per annum, paid quarterly, the last distributio
n having been

13,6% last November.
Convertible 5% bonds, $883,000. Compare official statement in V. 77,

p. 301.-V. 86, p. 166.

American Can Company.

(Report for the Fiscal Year ending Dec. 31 1908.)

President W. T. Graham says:
The ordinary depreciation or wear and tear of your plants, and the

cost of all patents acquired, have been more than covered by direct charges

to operation, and the depreciation written off as shown is therefore a re-

duction of the book value at which properties have heretofore been carried.

An increase in the aggregate value of plants, new construction and

investments of $139,752 is shown for the year, but new construction and

extensions, have greatly exceeded that amount. Cash receivable and in-

ventories, less accounts and dividends payable, which represent your

working capital, have increased by $522,473.
In connection with Th. Goldschmidt of Essen, Germany, your company

has recently secured the organization of the Goldschmidt Detinning Co.

(V. 88, p. 234) for the purpose of building plants for detinning scrap under

a process which has great advantages over any other process heretofore

used in the United States, and has contracted on satisfactory terms to sell

the said Detinning Company its output of scrap for a term of years.
The volume of your business is not yet back to the record of 1907, but

there is a fair promise of further improvement in the outlook for 1909.

RESULTS FOR CALENDAR YEARS

Earnings 
Deduct-

Depredation, &c 
Patents purchased 
Fire losses
Preferred dividends 

Balance, surplus

1908.
Year.

$3,111,898

1907.
Year.

$3,246,828

1906.
Year.

$2,534,367

$405,634 $561,135 $184,327
33,300

------ ------------------238,619
(5) 2.061 ,665 (     1 .665 ( 3

$644,599 $590,728 $51,756

BALANCE SHEET DECEMBER 31.

1908. 1907.
Assets- $

Plants, real estate
patents, &c_ _74,082,239 73,965,162

Constr. & imp'ts__ 5,691,278 5,096,459
Other Inv, Items__ 951,375 1,523,519
Cash  1,921,338 967,193
Accts. & bills rec  2,606,918 2,122,207
Mdse. Inventory  3,757,483 4,764,872

Total  89,010,631
-V. 88, p. 232.

1905.
9 mos..

$2,524,136

$212,719
---- -

%) 1 ,546 ,249

1908.
Liabilates-

Common stock_ __41,233,300
Preferred stock__ _41,233,300
Bills and accounts

payable   546,766
Dividend accrued_ 515,416
Contingent funds_ 147,755
Surplus  5,334,094

$765..168

1907.
$

41,233,300
41,233,300

637,773
515,416
130,128

4,689,495

88,439,412 Total  89,010,631 88,439,412

United Cigar Manufacturers' Co., New York.

(Report for Fiscal Year ending Dec. 31 1908.)
INCOME ACCOUNT.

Cal. Year.
1908.

Net sales  
Cost of manufacture  (?)

Gross profits    $2,403,397
Administration and selling expenses_ 1,091,410

Profit from operations  $1,311,987
Miscellaneous profit and interest rec'd 128,230

Total profit  $1,440,217

Deduct-
Interest on loans and deposits 
Special reserve for disc'ts on customers'

accounts 
Dividends on preferred stock

$88,540

Cal. Year.
1907.

9 Mos. to
Dec.31 '06.

(1) $9,127,543
(?) 7,224,681

$2,271,603 $1,902,862
961,535 1,125,875

$1,310,069 $776,987
101,401 64,260

$1411,470 $841,247

$199,435 $106,924

50,000
(77)350,000 (7%)350.000(334)175,000

Total 
Balance, surplus 

$438,540 $549,435
$1,001,677 $862,035

BALANCE SHEET DEC. 31.

1908. 1907.
Assets-

Cost of property_a17,105,449 16,969,624
Insurance, &c_ _ 122,849 68,644
Supplies, &c  3,865,497 4,208,256
Bills receivable  115,907 144,867
Acc'ts receivable.. .b1,615,811 1,712,623
Cash  1,170,273 466,141
Advances  100,141 22,215

Total  24,095,927 23,592,371

1908. '

$331,924
$509,323

1907.
LtabilUies-

Common stock_ __15,000,000 15,000,000
Preferred stock__ 5,000,000 5,000,000
Accounts payable_ 120,429 100,460
Bills payable 1,346,563 1,711,563
Loans & deposits_ 255,899 408,990
Surplus  2,373,035 1,371,358

Total  24,095,927 23,592,371

a Trade marks, patent rights and real estate and machinery as o
f Jan. 1

1908, $16,719,624; additional real estate and machinery acquir
ed during

year, less depreciation. $131,825: investment in affiliated companies,

$254,000. b After deducting reserve for discounts $50,000.-V. 88, p. 105.

GENERAL INVESTMENT NEWS.

RAILROADS INCLUDING ELECTRIC ROADS.

Boston Elevated Ry.-Financial ProbIems.-The "Electric

Railway Journal", New York, in its issue of Feb. 6 contains

a 5-page article entitled "Financial Problems confronting

the Boston Elevated Ry. Co." by C. S. Sergeant, the Vice-

President of the company. This article contains substan-

tially the following table,' showing that within the next

five years further improvements aggregating about $40,-

000,000 are contemplated, the interest upon which was not

included in the fixed charges for 1908:
Improvements Contemplated in 1909-13, and Estimated Cost Thereo

f

Aggregating about $40,000,000.
Forest Hills extension - _ $1,550,000 Elevated extension to

Washington St. tunnel_ _x10,000,000 Everett and Malden.. -_ $3,500,000

Subway Park St. to Riverbank subway  3,000,000

Cambridge Bridge__ z1,750,000 Additions to surface

Cambridge subway  7,500,000 system  5,000,000

Elevated extension to East Power stations, &c., to

Cambridge   3,960.000 operate above remainder.

Incl des co meetIon3, approache , etc. Compare V. 88, p. 98; V. 87,

p. 1662.

Boston & Maine RR.-Proposed Holding Company.-John

L. Billard of Meriden, Conn., who acted as purchaser of the

$10,994,900 stock of the road sold last June by the New

York New Haven & Hartford RR., this block of stock

along with additional shares acquired by the same or friendly

interests representing, it is said, 51% of the stock of the

company (see V. 87, p. 935), has made the following appli-

cation to the Connecticut Legislature:
The undersigned respectfully prays that he, with others to b 

associated

with him, may be constituted a body politic and corpora
te, under the

name of the Billard Company, to be located in the town of 
Meriden, with

power to purchase, hold, pledge and sell shares of stock a
nd other securities

of the Boston & Maine RR., and with such other au
xiliary or similar

powers as it may be deemed right to grant. [The Billard 
ho dings are said

to have been pledged to secure a loan which a corporati
on would be better

fitted to handle than would a private Individual.-Ed.1--V 8
8, p. 157, 99.
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Brooklyn Rapid Transit Co.-First Dividend.-The direc-

tors yesterday voted that "a dividend of 1% on the capital
stock be paid on ($45,000,000) capital stock April 1 to stock-
holders of record March 10." They also "resolved, thatas dividends are declared, they be made payable on the firstdays of April, July, October and January."
A member of the Executive Committee is quoted as saying:
The expectation Is that dividends will be declared regularly, but notnecessarily at the same rate each quarter. The committee is a conserva-tive body and will declare such dividends as the earnings warrant.
New Directors.-J. Horace Harding and James N. Wallacehave been elected directors.-V. 88, p. 293, 157.
Cairo (Eu.) Railway & Light Co.-Controlled by W. B.McKinley and Associates, but not by Illinois Traction Co.-

We learn on excellent authority that while this company iscontrolled by W. B. McKinley (President of the Illinois Trac-tion Co.) and associates, chiefly of Portland, Me., the IllinoisTraction Co. itself has no interest in these Cairo propertiesand does not contemplate acquiring any interest, the newstock issue having no reference thereto.-V. 88, p. 293.
Calumet & South Chicago Railway.-Bonds.-The com-

pany recently sold an additional $150,000 first Mortgagebonds making $650,000 of the issue outstanding. Compare
V. 87, p. 285.
Chicago Railways.-Sale of Bonds.-The company hassold to N. W. Harris & Co. and the National City Bank$6,000,000 5% first mortgage bonds, issued on account ofextensions and improvements.-V. 88, p. 294, 230.
Chicago Consolidated Traction Co.-Added to Committee.-J. W. McDonald, President of the Lincoln (Neb.) TractionCo., has been added to the bondholders' protective com-mittee. Compare V. 86, p. 1528; V. 88, p. 293.
Default.-See Chicago Elect.iTransit Co., and in connectiontherewith Ndith Chicago Electric Ry., &c.; below-V. 88,p. 293, 99.
Chicago & Eastern Illinois RR.-Additional Bonds.-

The New York Stock Exchange has been requested to list$3,267,000 additional "refunding and improvement mort-gage" 4% bonds, due 1955, making the total listed $10,-517,000.-V. 87, p. 1155.
Chicago klectric Transit 0o.-Default-Deposits.-Pay-

ment has been refused of the coupons due Feb. 1 1909 on
the first mortgage 6% bonds of the Chicago Electric Transit
Co., North Chicago Electric Ry. Co. and Evanston Electric
Ry. Co., and of the interest coupons due Nov. 1 1908 onthe bonds of the North Side Electric Street Ry. Co. Already
more than 75% of the $2,250,000 underlying bonds above
mentioned have been deposited with the Harris Trust &
Savings Bank, Chicago, and the bondholders' committee
announces that further deposits will be received "up to
March 1." Compare V. 87, p. 1477; V. 88, p. 99.
Chicago & Milwaukee ElectricIRR.-Notice to Bondholders.

-The Illinois Division bondholders' committee announces
that bonds to an amount sufficient to commence foreclosureproceedings have been deposited, and that after Feb. 15
no further deposits will be received except upon such terms
as the committee may impose. Sep advertisement on an-
other page and compare V. 88, p. 158, 99; V. 87, p. 1604.
Chicago & North Western Ry.-Called Bonds.-Five and

six per cent sinking fund bonds of 1879 to the amount of$135,000 have been drawn for redemption and will be paid
at the Farmers' Loan & Trust Co. at 105 and accrued inter-
est to Feb. 1 1909, after which date interest ceases. The
numbers will be found in our advertising columns.
New Secretary.-John Davis Caldwell has been elected

Secretary to succeed E. E. Osborn. Mr. Osborn retains
the position of Vice-President.

Statement for Calendar Year 1908.-See editorial on a pre-
ceding page.-V. 88, p. 294, 230.
Chicago & Western Indiana RR.-Bonds Offered.-William

Salomon & Co., Moffat & White and the Equitable Trust Co.,
New York, having sold over three-quarters of their block
of $12,271,000 consolidated mortgage 4s, offer the remainder,
by advertisement on another page, at 97 yl and interest,
yielding about 43160. These bonds are part of an authorized
issue of $50,000,000, of which $32,584,000 is outstanding,
covering the entire property, subject to $8,166,667 general
mortgage 6s, which are being retired by the sinking fund.
The property in question is located almost wholly in Chicago,
embracing belt line, Dearborn passenger station, seven
freight houses, freight yards, water frontage, grain elevators,
&c., and it forms the sole terminal in Chicago and entrance
into the city for the following companies, each of which
covenants to pay its proportionate share of the principal
and interest of these bonds: Chicago & Eastern Illinois RR.
Co.; Chicago & Erie Ry. Co.; Grand Trunk Western R. Co.;
Chicago Indianapolis & Louisville Ry. Co., and Wabash
RR. Co. The terminals are used also by the Atchison
Topeka & Santa Fe Railway and the Elgin Joliet & Eastern
Ry. See further particulars in V. 88, p. 100.
Cleveland Electric Ry.-Fares Increased.-See Municipal

Traction Co. below.-V. 87, p. 1300.
Cleveland Painesville & Ashtabula!ElectriclItR.-Report.-

For calendar years:
Gross Oper. Net Int.on.bds. nal.,Earnings. Expenses. Earnings. &c., accrued. Def.1908  $123,139 $85,213 $37,926 $50,639 $12,713

79,211 48,6121907   122,363 5,461-v. se. P. 337. 
43,151

Cleveland Painesville & Eastern ER.-Report.-For year
ending Dec. 31:

Cal. Gross Net (after)

$128,514 
on bonds. &c. Surplus.1908  $295,811

Interest Balance,
Taxes.

1907 

Year-- Earnings.

296,318 139,121 $8867,599529 
$40,515
52,569-V. 86, p. 1529.

Dayton Lebanon & Cincinnati Railway & Terminal Co.-
New Management.-The following directors (and officers)are announced, all being new except Frank Brand-m.
M. L. Sternberger, of Jackson, President; Frank Brandon, of Lebanon,Vice-President and Treasurer; H. S. Willard, of Wellston, Secretary; HowardW. Iv.ns, of Lebanon, Assistant Secretary, and J. W. Bannon, of Ports-mouth, and Perce D. Schenek, of Dayton. See page 50 of "Railway &Industrial Section."-V. 85. D. 1518.

Denver City Tramway 00.-Change in Mortgage.-Themanagement deems it advisable that certain changes bemade in the mortgage dated May 1 1908, and in the bondsissued thereunder, especially (a) changing the term of saidbonds from 30 to 25 years; (b) providing a sinking fund;(c) limiting the issuance of bonds reserved to provide moneyfor betterments, additions and extensions to the amount attheir par value of 85% of such expenditures instead of 100%.A stockholders' meeting has accordingly been called forMarch 6 to Vote on the following propositions:
To retire, cancel and discharge the bond issue and mortgage heretoforeauthorized at a special meeting Of the stockholders held on Aug. 27 1908.To authorize an Issue of not to exceed $25,000.000 5% 25-year bonds,to be secured by a mortgage or deed of trust upon all of the property ofthe company. and to be used for the purposes stated in V. 87, p. 226, 613
Detroit (Mich.) United Rys.-Report.-For year ending

Dec. 31:
Year- Gross. Net. Oth.Inc. Charges. Dividends. Bal. .1 .98ur2.91908__$7,114,760 $2,555,637 $64,957 $1,618,665 

u0

19,07- 7.073,245 2,608,201 60,505 1,554,248 •(2 %)343,750 770,7081906__ 6,063,183 2,344,561 58,758 1,243,273 (5 )625,000 535,0461905_ 5,125,563 2,084,04Q 44,076 1,113,293 (0) 562,500 452,323From the balance as above in 1908 was deducted $350,000 for depreciation&c. against $276,000 in 1907, leaving a surplus for 1908 of $651,929, against$494,708 In 1907 and $285045 in 1906.
• During 1907 3'%% dividends were paid (V. $5, p. 1005), but 1% of

same ($125,000) is included in the dividends charged against the 1906earnings.

New Director.-A. S. Peters of Detroit has been elected a
director to succeed H. A. Everett of Cleveland, who resigned,
owing to ill-health. Mr. Peters is Assistant Secretary.
Payment of Notes.-President Hutchins is quoted as saying:

"Ile $1,000,000 notes due March 11909 will be paid when
due. Arrangements have been made to retire them."
Bonds.-"Cleveland Finance" of Jan. 30 said:
We are informed that the rurtiored sale of $2,500,000 4 ;is to Coates &

Co. of London has failed. It is understood, however, that Coates & Co.
are quite likely to buy outright $500,000 of 45is with an option on $600,000additional for three months. This will give the Detroit United all themoney it needs to take up that portion of the three-year notes soon to Come
due. Had the c mpany sold the full $2,500,000 of 4 ;is, it would haveanticipated the payment Of 6% .notes not imitcdiately duo. V. 88, p. 158.
Evanston Electric Ry.-Default-Deposits.-See Chicago

Electric Transit Co. above.-V. 87, p. 1478.
Fitchburg RR.-New Stock.-The Massachusetts Railroad

Commission has authorized the sale at auction of $550,000
new stock to reimburse the Boston & Maine for new con-
struction.-V. 88, p. 100.
Fort Wayne & Wabash Valley Traction Co.-New Bond Is-

sue.-The shareholders will vote Feb. 10 on "all matters
which may arise for the issue of $1,000)000 negotiable 6
bonds, to be dated Feb. 1 1909, payable Feb. 11934, and the
execution of a mortgage or deed of trust to the Guarantee
Trust & Safe Deposit Co. (of Philadelphia), as trustee, se-
curing the same upon all the street and interurban street
railroad system and plant and other property, real and per-
sonal, rights, privileges and franchises of the company"; also
to take action for the final acquisition of all the property,
rights, privileges and franchises of the La Fayette & Logans-
port Traction Co.-V. 87, p. 1533.
Grand Isle RR-New Company.-See New Orleans Ft.

Jackson & Grand Isle RR. below.
Illinois Traction Co.-Not Interested in Cairo Properties.-

See Cairo Railway & Light Co. above.
An exchange paper says:
The shareholders are lowing asked to authorize an increase In the preferred

stock. the proceeds of which will be applied to extensions of the road now
under construction. It is not Intended that the existing shareholderswill be called upon to subscribe, but a portion of the issue has been placedalready in Boston, and the remainder will be issued in a foreign market,probably London, when required. The bridge across the MississippiRiver and the line Into St. Louis are expected to be completed within thecurrent year, and it is thought that with these terminals the earnings Shouldstill further improve.-V. 88, P. 295.
Inter-State Railways, Philadelphia.-Proposition to Bond-

holders.-Edward B. Smith & Co. announce their intention
to be bidders at the sale of the collateral securing the bonds
of the company, upon which the February interest was de-
faulted, and will permit the bondholders to participate in
the purchase, provided bonds to the amount of $5,000,000
shall be deposited with the Philadelphia Trust Safe Der). &
Ins. Co. on or before March 1, subject to the terms of a de-
posit agreement. The collateral consists of $3,592,200 of
the $3,593,750 stock of United Power & Transportation Co.

If bonds to the amount of $5,000,000 are deposited, the depositingbondholders are to elect a committee of five, which, in conjunction with thearm, are to obtain expert reports upon the physical and financial conditionof the several properties and then prepare a plan for the reorganization ofthe company. This plan Is to be submitted at least 60 days before thesale, and dissenting bondholders can then withdraw their bonds upon pay-ing their pro rata share of the expenses, not exceeding 1% of the bonds de-posited. Unless 40% of the deposited bonds dissent within 30 days, It isthen to be binding upon all. :cc a iverti-ernent o t a :other page . [The in-terest payments and defaults occurred on Feb. 1, as expected. Compare
V. 88, p. 295.1

Income Account of Controlled Company .-See United Power
& Transportation Co. below. •
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Bondholders' Committee .—A protective committee, com-
posed of E. J. Moore, Chairman; C. S. Cox, John S. Bioren,
William A. Wistar and Charles H. Bean, requests the
bondholders of the company to inform Thomas L. Mattson,
No. 314 Chestnut St., Philadelphia, as to their names and
amount of holdings, pending the preparation of a detailed
reorganization plan.—V. 88, p. 295, 52.
Kalamazoo Lake Shore & Chicago Ry.—Officers.—The

following officers were elected on Jan. 13:
James Grant, President; Geo. L. Craig, Vice-President and Traffic Man.;

H. J. Schmeil, Secretary and Auditor and also Assistant Traffic Man..
and S. B. Monroe, Treasurer.—Compare V. 84, p. 868.

Kansas City Southern Ry.—Contracts for Interchange of
Freight —Through Route.—At a special meeting of the board

yesterday contracts were approved with the Union Pacific
RR., the Southern Pacific RR. and the Morgan Steamship
Co., and other subsidiary companies, under which the Kan-
sas City Southern Ry. "becomes a through line for the trans-

portation of freight interchanged by the parties between
(1) points on or west of the Mississippi River and (2) points
in what is commonly known as seaboard territory.' Chair-
man L. F. Loree says:
The officers of the Kansas City Southern are confident that not 

only

will this result in a large increase over present business, but that as 
the

through route becomes established, the business will tend to grow 
with

great rapidity—V. 87, p. 1030.

La Fayette & Logansport Traction 0o.—Merger.—See

Fort Wayne & Wabash Valley Traction.Co.—V. 87, p. 166.

Lake Shore & Michigan Southern Ry.—E. H. Harriman

a Director.—E. H. Harriman has been elected a director,

both of this company and the Michigan Central RR., succeed-

ing Samuel F. Barger, who resigned. Compare V. 88, p. 231.

Lehigh & Hudson River Ry.—Note Issue.—The Public

Service Commission on Jan. 29 authorized the company to

issue eight promissory notes for $13,072 50 each, payable at
various periods more than 12 months after date, representing

in all $104,580 in part payment of 12 freight locomotives.

—V. 87, p. 1415, 1358.

Louisville & gastern RR.—Purchase of Securities—Fore-
closure Suit.—The Louisville Traction Co. (which controls
the Louisville Ry. Co.) has, it is announced, recently bought,
through F. M. Faure and C. Edgar Elliott, both of Indiana-
polis, a large interest in this property, including about 2,600
shares of the $400,000 preferred stock at a price rumored
to be "close to $40 a share." For the purpose, it is supposed,
of getting clear title, suit has been brought to foreclose the
$650,000 first mortgage. A report filed by the receiver
on Jan. 11 shows:

Gross passenger earnings for the year ending Sept. 30 $145,598; gross
express earnings, $29,179; total earnings *174,777. Paid the Louisville
Ry. Co. $34,124, leaving revenue of $140,653. Operating expenses $84,118:
taxes, etc. $36,510, net receipts $20,025.
The liabilities are: Common stock, $2,000,000; preferred stock, 1400,000;

first mortgage bonds, $650,000; coupons, $33,000; interest, $1,922; accounts
payable, etc.

' 
$9,041; Louisville Ry. Co., $3,917; Marion Construction

Co. bonds, $500,000; profit and loss, $37,422. The receiver does not
believe that the railroad co. is liable for the $500,000 designated as the
accomodation 5% notes issued to the Marion Construction Co.—V. 87, p.
1160.

Louisville Traction Co.—Purchase of Securities.—See
Louisville & Eastern (Electric) RR. above.—V. 87, p. 1160.

Manistee Northeastern EL—Bonds Sold.—It is confirmed
that Judge Severens in the United States Circuit Court on
Jan. 22 authorized the Michigan Trust Co. as receiver of the
Buckley & Douglas Lumber Co., to mortgage the road, one
of its assets, to secure an issue of $1,500,000 5% bonds, and
to sell the same to A. B. Leach & Co. and Devitt, Tremble
& Co. of Chicago. The bonds, which are secured on all the
property of the company, are dated Jan. 11909, and mature
$40,000 yearly on Jan. 11938, the remainder on Jan. 1
1939, but are subject to call at 1023/i and interest after one
year from their date.
The proceeds of the sale are to be used to pay the partnership debts of

Ruggles & Buckley, lumbermen, the floating debt of the railroad, the
purchase of new equipment, and to extend the road to Kalkaska, 36 miles,
and one spur 2 miles.

Judge Severens granted the application in 1906, but an appeal was taken,
the Circuit Court of Appeals affirming the decision of the lower Court.

Massachusetts Electric Companies.—Bonds Offered.—
Perry, Coffin & Burr, Boston, offered this week, at 90 and
interest, yielding 4%%, $200,000 bonds of the Old Colony
Street Railway Co. and $200,000 bonds of the Boston &
Northern Street Railway Co. Both issues are 4% 50-year
"first mortgage refunding • bonds due July 1 1954. The
firm has an option on the remainder of the treasury bonds of
the operating companies aggregating about $400,000. Com-
pare V. 88, p. 231.
Metropolitan West Side Elevated RR., Ohicago.—Earn-

ings.—For calendar years:
Year— Gross. Net. Oth.Inc. lit Choes. Dividends. Bal ,sur.
1908__$2,746,840 $1,336,039 $10,126 $1,084,750   $261,415
1907__ 2,878,587 1,435,089 8,819 1,050,123 (2 X%)195,927 195,858

New Director .—Heyliger A. de Windt has been elected to
the board to succeed Moses J. Wentworth, who resigned.
—V. 86, p. 1159.

Mexican Central Ry.—Operated by National Railways of
Mexico.—See that company below.—V. 88, p. 52.

Mexico Tramways 0o.—Stock Increase.—The Secretary
of State of Canada on Jan. 29 issued supplementary letters
patent increasing the capital stock from $8,000,000 to $20,-
000,000, all common.
There is no Intention of issuing all of the new stock at present, although.the

exchange of all f the $13,585,000 common stock of the Mexican. Light es
Power Co. on the terms offered ($8,000 of Tramways for $14,000 of Light
ec Power—V. 88, p. 297) would call for about $7,763,000 of the increased

amount. Press reports say that the Tramways Company is issuing £1,-
250,000 bonds ("previously sold") to pay the floating debt of the Light

• & Power Co. and to provide for extensi ns and additions. The total au-
thorized bond issue is $15,000,000, of which between $7,500,000 and $9,-
000,000 5s due 1956 has heretofore been outstanding. (V. 82, p. 1212.)

Dividend Increased.—The company paid on Feb. 1 a
quarterly dividend of 1%%, increasing the annual rate from
4%, the rate maintained from Nov. 1 1907 to Nov. 11908,
inclusive, to 6%. F. S. Pearson, London and New York,
is President, and C. H. S. Cooke, Toronto, is Secretary.—

p. 1664.
Michigan Central RR.—New Director.—See Lake Shore

& Michigan Southern Ry. above.—V. 87, p. 1605.
Milford & Uxbridge (Mass.) Street Ry.—Note Issue

Pledged.—See Milford Investment Co. under "Industrials"
below.—V. 76, p. 102.
Montgomery Traction Co., Montgomery, Ala.—Capital

Stock Decreased.—The company has decreased its capital
stock from $2,000,000 to $1,000,000.

Richard Tillls has turned over to the company 10,000 shares of Traction
stock of tit,: par value of $100 a share. The stock surrendered has been
canceled and the present capitalization is $1.000,000, made up of 10,000
shares of par value $100 each.

At the purchase of the company by Mr. Tillis, the concern had been
reorganized, with capital stock of $2,000,000, so as to cover all bonded
debt as required by law, Much of this indebtedness having been eliminated;
and there being no need for the heavy capitalization, its reduction was
effected. The officers now are: Ray Rushton, President and H. F. Cren-
shaw, Secretary.—V. 82, n• 929.

Municipal Traction Co., Cleveland.—Fares Raised.—On
account of the large deficit in earnings, Judge Tayler in the
United States Circuit Court on Jan. 29 authorized the re-
ceivers, beginning Monday of this week, to increase the rate
of fare to 5 cents, with 11 tickets for 50 cents, on all the old
Cleveland Electric lines, except the Woodland Avenue and
West Side roads, constituting 27% of the Cleveland Electric
system, on which the city claims the old franchises have
expired.
On the lines last named and all the original 3-cent lines, a 3-cent fare

will be charged, with 2 cents extra, as at present, for passage beyond thk.
city limits.—V. 87, p. 1301.

National Railways of Mexico .—Operates Mexican Central.—
The operation of the Mexican Central was taken over on Feb. 1,
that of the National Railroad of Mexico and Hidalgo &
Northeastern having been on Jan. 1. The corporate exist-
ence of the Mexican Central is maintained. Compare
V. 88, p. 231.
New Jersey & Hudson River Railway & Ferry Co.—First

Dividend on Common Stock.—The directors have declared with
the semi-annual dividend of 3%1 on the $650,000 preferred
stock a first dividend of 2% on the $1,000,000 common
stock, from the earnings of the calendar year 1908, both pay-
able Feb. 15 to stock of record Feb. 2. Compare V.88, p. 53.

New Orleans Fort Jackson & Grand Isle ER.—Decision
—New Company.—Judge Ellis at New Orleans on Jan. 19
dissolved the injunction secured by Charles D. Haines in
December last to prevent the New Orleans Southern Ry.
from holding the controlling interest in the road, and to can-
cel the lease thereto.
A controlling interest in the stock (outstanding amount about $247,000)

was pledged by Mr. Haines to secure a loan. Arthur Kennedy and asso-
ciates having obtained possession of the stock, organized the New Orleans

Southern, to which the road was leased prior to October last (V. 87. pi. 936.)
In December 1908 the Grand Isle RR. was incorporated in Louisiana,

with a view, it is reported, of taking over the New Orleans Fort Jackson &

Grand Isle RR. and building extensions, the incorporators being Arthur
Kennedy, F. Mueller, Otto P. Maier, J. Stens Landry, John Watt, E. P.

Ivy and Edward W. Burgis.—V. 87. p. 936.

New Orleans Southern Ry.—See New Orleans Fort Jack-
son & Grand Isle RR. above.—V. 87, p. 936.

New York & Queens County Ry.—Report.—For year
ending June 30:

Gross Balance,
Deficit.

Fiscal Net Other Interest
Earnings Earnings. Income. do Taxes.

$119,097
32,268

1908 Year.
  *935,000 $125,185 $9,856 *254.138

1907   892,467 151,560 20,745 204,573
On June 30 1908 the current liabilities (including both unmatured and

matured and unpaid) aggregated $2,216,177, an Increase of $1,367,123 as
compared with June 30 1907: while first and refunding mortgage 4%
bonds to a total of $2,042,327 had been deposited as collateral security
for loans for Interborough Rapid Transit Co.—V. 86, p. 548.

New York Central & Hudson River RR.—Sale of Stock
Holdings in Chesapeake & Ohio Ry.—See that company in
V. 88, p. 294.
Right to Purchase Stock of Leased Line.—The Public Service

Commission last week authorized the company to purchase
at not exceeding $230 a share the entire outstanding stock,
$989,000, of the Spuyten Duyvel & Port Morris RR., on
which dividends of 8% per annum have been paid under

lease.—V. 88, p. 296.

New York State Railway.—Consolidation Agreement Ap-
proved—Time Extended .—The following is authoritative:
Over 85% of the preferred stock of the Rochester Railway Co. having

been deposited with the Guaranty Trust Co. under its letter of Dec. 18
1908, and the consolidation agreement having been approved, notice is
now given that the time for further deposit of such stock is extended to

Feb. 10 1909, after which date deposits will be excepted only on such terms

as may be hereafter fixed. The exchange of this stock had been under-

written by .Syeyer & Co. Compare V. 88, p. 231.

North Chicago Electric Ry.—Default—Deposits.—See Chi-

cago Electric Transit Co. above.

Northern Securities 00.—Dividend Omitted by Crow's Nest
Pass Coal Co.—See that company under "Industrials" below.
and compare V. 88, p. 154.

Old Colony RR.—New Stock.—The Massachusetts Rail-
road Commission on February 3 sanctioned the issue of
$500,000 additional capital stock. The proceeds will
reimburse the lessor, the N. Y. N. H. & H. RR., for im-
provements and additions.—V. 88, p. 53.
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Oregon & California RR.-Suit.-The Government on
Jan. 23 filed in the Federal Court at Portland, Ore., 35 suits
against the company, the Southern Pacific Co., and over
100 other defendants, to recover about 353,288 acres of land
located in Oregon, covered by the original land grant from
the Government.
The lands referred to, it is alleged, were sold in violation of the terms of

the grant, which, it is claimed, provided for the sale of lands to actual set-tlers at $2 50 an acre, in amounts of not exceeding 160 acres. The suitsare supplementary to those previously flied to obtain a revocation of thegrant. The land grant acreage of the company unsold June 30 1908 was2,341,816. Southern Pacific officials, it is stated, regard the questionsinvolved as purely technical, and are confident no loss will be sustainedthrough the litigation.-V. 80, p. 2220.

Ottawa (Canada) Electric Ry.-Report.--For calendar
years:

Gross Net Int. on Divs. Contin- Balance,Earns. Earns. Bonds, ea. (12%). gent Acct. Surp.1908  $616,229 $199,440 $39,038 $146,819 $13,5851907   574,278 212,535 31,626 119,484 26,000 $35
- 
iiStock outstanding, $1,247,700; par, $100; first mortgage 4% bonds,$500,000.-V. 86. p. 338.

Philadelphia Rapid Transit Co.-Proposed Exchange of
Bonds.-See Philadelphia Traction Co. below.-V. 88, p. 296.

Philadelphia Traction Co.-Option to Exchange Bonds.-
Provision has been made for the exchange of the 4% collateral
trust bonds due 1907 for the new Philadelphia Rapid Transit
Co. 5% collateral trust gold bonds due Feb. 1 1957 (V. 87,
p. 1534, 1160, 813, 740), bond for bond, interest to be ad-
justed as.of Feb. 15 1909, on and after which date new bonds
will be ready for delivery.
Holders who desire to make the exchange, as above stated, or those whoprefer to sell their bonds at 102 and accrued interest, are requested tocommunicate with the Pennsylvania Company for Insurances on Lives &Granting Annuities, 517 Chestnut St., Philadelphia, on or before Feb. 151909.-V. 87, p. 936.

Quebec Railway, Light & Power Co.-First Dividend on
Common Stock.-The directors on Jan. 30 declared an initial
dividend of 1% on the $2,500,000 common stock, payable
March 1 to shareholders of record on Feb. 15. Compare
V.87, p. 1602.-V. 88, p. 101.
Roanoke (Va.) Traction & Lighting Co.-Bonds Called.-

The $250,000 Roanoke Heat, Light & Power Co. 5% first
mortgage bonds due March 1 1937 have been called for pay-
ment at 105 and interest on March 1 1909 at the office of the
Girard Trust Co., trustee, Philadelphia.-V. 87, p. 1160.
St. Louis ez San Francisco RR.-Listed.--The London

Stock Exchange has listed Speyer Brothers' temporary
certificates for the $30,000,000 general lien 5% bonds.-
V. 88, p. 102.
St. Louis Southwestern Ry.-Bonds.--The New York

Stock Exchange has been requested to list $3,203,000 ad-
ditional consolidated mortgage 4% bonds, due in 1932, of
which $3,147,800 were in the treasury in September last,
making the total listed $22,120,000.-V. 87, p. 931.
Seaboard Air Line Ry.-Report-Collateral Notes.-The

$700,000 outstanding 2-year 6% collateral gold notes of
1907 due Aug. 1 1909, referred to in the annual report on a
preceding page, are secured by pledge of $1,400,000 general
mortgage bonds. No coupons, we are informed, have ever
been paid from these notes. Trustee, New York Trust Co.
Improvements and Additions.-The receivers recently

placed an issue of $4,250,000 receivers' certificates, series
(V. 88, p. 54, V. 87, p. 1605, 1480), to provide for the

payment of interest on underlying obligations, construction
work under way and contemplated, and the acquisition of
new equipment. In connection with this issue the "Norfolk
(Va.) Virginian" published the following "complete list
of improvements planned by the receivers, together with the
estimated cost of each undertaking:"

Various Improvements and Additions (Aggregating $3,456,958.)
Viaduct at Jacksonville, F1a_$45,545 Sidetracks $150,000
Terminal at Athens, Ga  28,000 Extension to facilitate hand-
zBostic-Monroe line 350,000 ling of pebble phosphate__ 50,000
New rails 282,790 Spur tracks_  210.000
Filling wooden trestles 100,000 Extension of Starke-Wanne
Renewal of bridges 150,000 branch  150,000Spurs   24,000 Freight house at Richmond_125,000
Tampa, Fla., improvement Small stations at various

of terminals, &c 329,000 points   50,000
Water-softening facilities_ __ 17,325 Additional tracks at Jack-
Ballast  300,000 sonville   25,000Extension of Plant City Phosphate storage plant at

Arcadia 80 Gulf branch_ _ _202,298 Fernandina, Fla  54,000Tracks and station facilities Addition to office building
at Atlanta  75,000 Portsmouth   40,000

Warehouse and docks at Additional facilities at Col-
Wilmington, N C 140,000 umbia, S. C  25,000Warehouse at Jacksonville__ 40,000 Fencing   50,000Freight house at Manchester_ 45,000 New steel bridges 200,000

Property for new pier at
Portsmouth  200,000

xImprovements in connection with Carolina Clinchfield 80 Ohio Ry.
business, e c.

New Equipment to Cost $1,000,000.
Fifteen locomotives 3125,0001200 phosphate cars $200,000Fifteen passenger, express 500 ventilator box cars 500,000and baggage cars  20,000150 ballast cars  50,000-V. 88, p. 54.

Southern Ry.-Statement for Hal/-Year.-For 6 months
ending Dec. 31:
Six Gross OP. Net Over Other Int., rentals, Addns. Balance,Mos. Rev. Taxes. Income. &c. & Bermts. Surplus.

1908 _ 27,105,653 8,143,535 1,105,511 8,949,071 55,702 2,244,274
1907 _ 28,824,995 6,234,998 1,429,289 6,595,446 166,926 901.915-V. 87, p. 1605.

Springfield & Xenia Traction 0o.-Dividends.-The fol-
lowing has been confirmed:
A dividend of I% has been declared on the preferred for the first quarterof the year, payable to stock or certificates of record on Feb. 5. An officialstatement says that earnings indicate a probability that quarterly divi-dends will be paid at this rate during 1909. A short time ago a lump divi-

dend of 4% was declared on the preferred from the surplus earnings of
1908, this having been the initial dividend.-V. 83. P• 1591.

Stone Canon Pacific RR.-New Road.-This company's
line has been completed and is now in operation. The bonds
were all taken privately and no prospectus was issued by the
company. The "San Francisco News" of Oct. 16 1908 said:
The Stone Canon Pacific RR. Co. of California has been organized with

a capital of $600,000 to build a railroad from a junction point on the Southern
Pacific RR. near Paso Robles to Stone Canon, Monterey Co., 24 miles,where the property of the Stone Canon Consolidated Coal Co. is located.
The railroad company has a contract with the coal company by which itreceives 75 cents per ton on all out shipments.
The railroad company has authorized $600,000 6% bonds, dated June 1

1908, due June 1 1938, interest payable June 1 and December 1 in SanFrancisco or New York, redeemable by lot at 105 and interest on any
interest date. Guaranty Trust Co. of New York, trustee. Of thesebonds 8100,000 are reserved for improvements. The bonds are secured
by a first mortgage on all the property and are guaranteed as to principal,interest and sinking fund by the Stone Canon Consolidated Coal Co. through
a mortgage on all its property, subject only to its underlying mortgage,.Sinking fund $25,000 each year from Oct. 15 1911, and a payment of ten
cents per ton on all marketable coal mined and shipped in excess of 250,000
tons per year after Oct. 15 1911.
The Stone Canon Consolidated Coal Co. (Incorporated in California on

June 26 1906 with $5,000,000 of authorized capital stock, Ed.) owns 5,690
acres in Monterey County which, it is estimated, contain over 10,000,000
tons of marketable coal. It Is claimed that this coal Is "of excellent quality
for domestic purposes, equal to the best coals now supplied to the Pacific
Coast market." Directors of railroad: T. H. Watkins, President, Scranton,
Pa.; John Hays Hammond, New York; Benjamin S. Harmon, Vice-Pres.;
A. Chester Beatty, and .T. 

New
Eagle, Secretary, (40 Wall St.) New

York; George A. Batchelder, Joseph A. Chanslor, Vice-Pres., T. C. Van
Ness, T. C. Van Ness Jr., F. J. Horswill, Lawrence B. Fuller, Asst. Sec.,
San Francisco, Cal.

Toledo Railways & Light Co.-Report.-For the year
ending Dec. 31, including the Toledo Gas Electric & Heating
Co. (acquired June 1 1907) in both years:
Year- Gross. Net (over taxes). Int.on Bal.,sur.

1908  $2,542,111 $1,068,731 $755,424 $313,307
1907   2,565,201 1,022,867 708,166 314,701
-V. 87, P. 39.

Twenty-eighth & Twenty-ninth Streets Crosstown RR.-
Permanent Receiver.-Justice Gerard in the Supreme Court
on Feb. 23, in the foreclosure suit brought by the Central
Trust Co., appointed Joseph B. Mayer permanent receiver.
Mr. Mayer was named as temporary receiver on Sept. 29 last.
-V. 87, p. 873.

United Power & Transportation Co.-Report.-For three
calendar years:
Year- Gross. Net (over charges). Dividends. Bal., sur.
1908 $688,284 $325,485 $325,485
1907  840,119 476,009 (13.24%)$475,812 $197
1906  824,021 460,001 (12.80%) 460,000 1
Total surplus Dec. 31 1908, $592,771.-V. 88, p. 54.
Utica Clinton & Binghamton RR.-Sale Off .-The best

bid received by the city of Utica on Jan. 25 for its $199,500
stock was 1203. This was rejected and as no better bid
was forthcoming, on Jan. 28 the Mayor declared the sale
off indefinitely. Compare V. 88, p. 232.

Wisconsin Central Ry.-Dividend on Preferred Stock to
be Guaranteed-Under the agreement for the transfer of
a majority of the preferred stock to the Minneapolis
St. Paul & Saulte Ste Marie Ry. Co., the latter will guarantee
unconditionally, by endorsement, 4% per annum, on the
preferred shares of the Wisconsin Central for 99 years, in
consideration of which the preferred stockholders will
surrender their right to share profits with the common
stock above 4%. A director says:
The preferred stock will have no voting power so long as the dividends

on the common stock are paid, thus giving the common stock entire control.
Committees will be named by the directors of the two companies to draw
up the contract between the roads, subject to the ratification of the stock-
holders. On the part of the Wisconsin Central it is expected that this
committee will consist of the largest stockholders not identified with the
management as directors or officers, so that it may not be claimed that
the agreement is partial.
The Canadian Pacific and' Soo" line should be able to throw about $1,-

000,000 additional business over the Wisconsin Central, adding about
$350,000 of net revenue per annum; the closing of outside agencies which
last year cost the Wisconsin Central $169,000 will cause a saving of over
$100,000 a year: and the consolidation of terminals at St. Paul, Minne-
apolis and Duluth should save over $200,000 per annum, or a total of
savings and added revenue of over $650,000 per annum-V. 88, p.232, 159.

INDUSTRIAL, GAS AND MISCELLANEOUS.
Allentown (Pa.) Rolling Mills.-Reduction in Stock.-

This company, wholly controlled by A. Pardee & Co., Phila-
delphia, has called a shareholders

, 
meeting for March 24

to vote on reducing the capital stock from $1,000,000 to
$400,000. The company, while no longer rolling rails. operates
a machine shop.
American Can Co.-New Director.-E. C. Converse has

been elected a director of the company to succeed W. F.
Dutton, who resigned.

Report.-See "Annual Reports" on a preceding page.
-V. 88, p. 232.

American Caramel Co.-Dividends Paid in 1908.-
February 1. May 1. August 1. Nov. 1. Total.

1 31% % (ex.) 1 3.i270 & Yi% (ex.) 1 & (ex.) 1)% 7A%
See annual report in V. 87, p. 284.

American Felt Co., Boston.-New Directors.-The follow-
ing officers are announced:

President, William H. Sweatt, succeeding Charles L. Lovering, deceased;
Vice-President, Robert F. Herrick, succeeding William H. Sweatt; Treas-
urer, George F. Willett, succeeding Winthrop D. Smith; Secretary, Win-
throp D. Smith, the latter being both Treasurer and Secretary

,
 during

the past year. Compare V. 87, p. 1535, 345.

American District Telegraph Co., New Jersey.-Pre-
liminary Report.-For year ending Dec. 31 (December
estimated in 1908):
Cal. Gross Oper. Netds Balance.
Year- Earnings. Expenses. Earnings. 

. 
Surplus.

1908____$3.192,000 $2,407,000 $785,000 $398,088 $586,912
1907-.---.3.017,174 2,304,214 712,960 396,899 316,061
-V. 87, p. 344.

American Ice Co.-New Securities-Official Circular.-The
shareholders will vote Feb. 11 on (1) increasing the capital
stock by creating an issue of $3,000,000 7% non-cumulative
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first preference stock and1(2) onlissuing not exceeding $3,000,-

000 57,, "first and general mortgage 2-5.-year convertible gold
bonds,'" and (3) on approving the plan dated Jan. 22 1909

for the issuance of said first preference stock and said bonds,
and, if approved, to ratify the agreements to procure the
underwriting of said bonds entered into by the company
with William A. Tucker, Franklin Q. Brown and G. L. Boisse-
vain.
President Wesley M. Oler, in a circular dated New York,

Jan. 30 1909, says in substance:
Your company has been for a long time in grave need of additional capital

wherewith to provide for the payment of its bills payable, which now amount

to something over $1,300,000; for overdue mortgages upon its real estate,

amounting to about $255,000; for the reduction to some extent of its out-

standing accounts payable, nowamounting, roughly, to about $450,000, and

to provide necessary working capital.
The board of directors has approved a plan for the creation of an issue

ofi$3,000,000 face value of 5% 'first and general mortgage 2-5-year con-

vertible gold bonds" and an issue of $3,000,000 7% non-cumulative first

preference stock, such bonds and stock to be offered to the stockholders

for subscription at the price of 88 for the bonds and par for the stock—

not more than $3,000,000 of securities, whether bonds or stock, or both,

to be issued. The bonds to be dated Feb. 1 1909 and to mature in two

years, with the privilege on the part of the company to extend their term

until Feb. 1 1914, in which case (and in this case only) the bondholders

are to have the right to convert their bonds into first preference stock at

par at any time after March 30 1911. The bonds are to be redeemable

at the option of the company at par and interest in lots of $500,000 or more,

Ibu if called may be converted into said first preferred stock.—Ed.1

The mortgage securing the bonds is to be a general mortgage up
on the

company's property, and will be a first lien upon such thereof as is 
unen-

cumbered and such as will be freed from encumbrance by applicat
ion of the

proceeds of th ebonds (see V. 88, p. 296). As soon as the securities are

authorized, each stockholder will be permitted to subscribe fo
r such amount

as he may elect of bonds or first preference stock, or both ,subject to 
the

right of the board to allot to any subscriber only such amount as
 will not

exceed his ratable proportion of the $3,000,000 of securities to
 be sold.

To the extent that first preference stock is taken by the stockholders
, bonds

are to be withdrawn from issue. A syndicate has been formed to under-

write the proposed issue of bonds, and will purchase such thereo
f as may

not be subscribed for by stockholders or withdrawn from issue on a
ccount

of stockholders' subscriptions for first preference stock. A plan outlining

more fully the details of the proposed issues and the disposition to be m
ade

thereof may be seen at the office of the company, 1170 Broadway.

The plan (dated Jan. 22 1909) further provides:

Trustee.—The bonds are to be secured by a mortgage to the Knicker
bocker

Trust Co. as trustee.
Voting Trust.—Certilicates representing $23,494,300 par value of the 

exist-

ing common stock of the American Ice Co. (owned by the American 
Ice

Securities Co.), being a majority interest in the stock of the Ice Co., will 
be

deposited with the Knickerbocker Trust Co. as depositary under alloting

trust agreement, whereby the voting trustees not yet named.—Ed.) 
will

be empowered at all times during the life of the bonds to exercise the 
voting

powers of said stock for the protection of the outstanding bonds. This

stock, however, will not be pledged under the mortgage or be subject 
to

be sold upon default thereunder.
Terms of Preference.—The first preference stock wilt be preferred both

as to dividends and, to the extent of its par value, in distribution over

both of the existing classes of stock, but will not be entitled to a dividend

beyond 7% out of earnings.
option to Subscribe.—The American Ice Securities Co. will offer to its

stockholders the opportunity to subscribe, through it, for the bonds or

first preference stock for which it will become entitled to subscribe as a

holder of shares of stock In the American Ice Co., reserving, however, the

right to cut down the subscriptions of stockholders to amounts not less,
respectively, than their proportionate shares. The American Ice Securities

Co. will also offer the same privilege to the holders of its debentures, this

privilege to be, however, subject to such allotments as may be made to
stockholders in consequence of the exercise of their subscription privileges.
Except as it may thus exercise its subscrption right for its stockholders

or debenture holders, the American Ice Securities Co. will waive its right to
subscribe to either the bonds or preference stock.
Commission.—The syndicate will be paid a commission of 5% upon the

$3,000,000 bonds underwritten.—V. 88, p. 160, 155.

American Ice Securities Co.—Option to Stockholders.—See
American Ice Co. above.—V. 88, p. 296.

American Pipe & Construction M.—Change of Name.—
See American Pipe Mfg. Co. below.

American Pipe Manufacturing Co., Philadelphia.-0fier-
ng of New Issue of Trust Certificates.—Cramp, Mitchell &
Shober, Philadelphia, are offering the unsold portion of
$1,000,000 5% trust certificates, Series "B", at 971/2 and
accrued interest, which price will return about 5.70% per
annum. Tax free in Pennsylvania. Denominations $1,000
and $500.
Abstract of Letter from Prest. Jos. S. Keen Jr., PhiladelPhia, Jan, 8 1909.

These certificates are to be issued by the Girard Trust Co., trustee,

under an agreement with the American Pipe Mfg. Co. They are to be

dated Feb. 1 1909 and are due Feb. 1 1929. Coupons payable Feb. 1 and

August 1 at the office of Girard Trust Co. in Philadelphia. The total

amount of issue is $1,000,000. The American Pipe Mfg. Co. is obligated

to retire $50,000 of these trust certificates each year, beginning Feb. 1

1910, at 102i and interest, and It may also deposit other securities In

subsItiution for those pledged, which securities, however, must be of ht

least equal value to the securities withdrawn.

Securities aggregating at par $1,250,000 Deposited to Secure $1,000,000
Series B Trust Certificates.

Springfield (Pa.) Consol. Water Co. 1st 5s, due 1958 (V.88, p.162) .$200,000
Syracuse Suburban Water Co. 1st M. 5s, due 1957  400,000
Rochester & Lake Ontario Water Co. 1st M. 5s, due 1933 (V. 87

p. 938)  200,000
Norfolk County Water Co. 1st M. 55, due 1929 (V. 87, p. 938)  200,000
Wildwood Water Works Co. 1st M. 5s, due 1938  250,000
The Syracuse (N. Y.) Suburban Water Co. has a perpetual franchise

and supplies water to the suburbs of Syracuse, N. Y., and the suburban
section from Otisco Lake to Solvay, also to the Solvay Process Co., N. Y.
Central RR., and other large consumers. The Wildwood (N. J.) Water
Works Co. has a franchise granted for 99 years and supplies the boroughs

of Wildwood, North Wildwood, Anglesea, Holly Beach and Wildwood

Crest in Cape May County, New Jersey, In addtion to supplying the

domestic consumers (for the other cos. see V. 87, p. 938; V. 88, p. 160.)
The American Pipe Mfg. Co. has no obligations as guarantor of either

principal or interest of any of the outstanding bonds of its numerous

subsidiary companies. The company has a capital stock paid in cash of

$5,000,000 and an undivided profit account of $2,109,474 76. Continuous

dividends have been paid for the past 17 years, the average rate being

10.13%. The company owns capital stock of s'ubsidiary companies of

the par value of $5,290,050, as well as other assets, such as patents, &c.,
of which no account is taken in its financial statement.

Net Earnings of Amer. Pipe Mfg. Co. for Years ending Dec. 31.

1908  $629,67811906  $618,04311904  $414,654

1907   615,98311905   588,66911903   338,047
The interest on all the bonds pledged with the trustee is promplty paid

as it matures, the income of which is $62,500 per annum, while the interest
charge on certificates for the first year is $50,000 per annum and diminishes

each year. There has never been a default on any of tile securities of the
subsidiary companies during the 20 years existence of the American Pipe

Mfg. Co. Compare annual report, &c., V. 88, p. 229; also see V. 88, p. 18.0

New Name.—On March 1 the name of the company, it is
announced, will be changed to the American Pipe & Con-
struction Co.—V. 88, p. 229, 160.

American Radiator Co.—Common Stock Dividend In-
creased.—The directors on February 4 declared a quarterly
dividend of 13/2% and an extra dividend of 2% on the
$5,000,000 common stock, payable to holders of record
March 24. This increases the regular annual rate from
4%, the rate at which the distributions were begun in Dec.
1904 and have since been maintained, to 6%, with 2%
extra, as in 1907 and 1908. The $3,000,000 preferred
receives its 134% on February 15.—V. 86, p. 666, 604.
American Tobacco Co.—Extra Dividend.—The directors

on Wednesday declared the usual quarterly dividend of
2% and 5% extra on the $40,242,400 common stock,
payable March 1 to holders of record Feb. 13.
Extra Dividends on Common Stock in Addition to Regular 10% per Annum.

1905. 1906. 1907.  1908  1909.
Dec. Total. Total. Mch. June Sept. Dec. March
10% 123% 15% 2% 5%. 754% 734% 5%

Atlantic City (N. J.) Gas & Water Co.—Gas War.—See
Consumers' Gas & Fuel Co. below. Friendly interests in
December last purchased control of the Atlantic City Sub-
urban Gas & Fuel Co. of Pleasantville.
The Atlantic City Gas & Water Co. has an authorized issue of $750,000

capital stock, of which at last accounts $660,000 was outstanding; par of

shares $25. Bonded debt $50,000 5s dated 1881, due May 11911. Presi-

dent, Savory Bradley.

Bell Telephone Co. of Pennsylvania.—Report.—For year
ending Dec. 31 last the earnings compared with those of the
same properties in 1907 were:

Net Inter- Dividends - Balance,
Earnings. est. (6%). Surplus.
$3,454,081 $278,761 $2,387,421 $787,899
3,269,699 679,771 1,840,417 749,510

Cal. Gross
Year— Earnings.

1908  $11,434,520
1907   10,982,638
—V. 87, p. 1606.

Bethlehem City (Pa.) Water Co.—Bonds Offered—Earn-
ings, &c.—Montgotnery, Clothier & Tyler, Philadelphia,
are offering at par and interest the unsold portion of a block
of $125,000 general mortgage 30-year 6% sinking fund gold
bonds, due Sept. 1 1937, redeemable Sept. 1 1912 or there-
after. Total authorized issue, $700,000; outstanding, $200,-
000; reserved to retire a like amount of prior liens (V. 87,
p. 417), $500,000. A circular says:

Incorporated In 1903 under a perpetual charter. Serves West and

South Bethlehem, East Allentown and the intervening and surrounding
territory; also has a 15-Year contract with the borough of South Bethlehem,
Fountain Hill and Northampton Heights. These bonds are secured (1) by

a mortgage on the entire property, including the new pumping station
and on the plant of the Salisbury ec South Allentown Water Co.; also
about 180,000 feet of pipe (laid), complete pumping station, two reser-
voirs, new filtration plant, real estate and rights of way, &c. The plant
Is In excellent physical condition and furnishes excellent filtered water.

'
Approximate cost of reproducing this plant, &c. Is $886,434, or con-
siderably more than the bonded debt. There has been expended on the
property over $1,100,000 cash.

,.3

Gross Earnings.
1008 $5179,0874.3 11405. 1905.

$69,849
Based on its contracts for 1209, the earnings 

$44,980 
ings for that year are estimated

as follows Gross, $76,195; operating expenses, taxes, &c., $16,000; net

earnings, $80,195; fixed charges, $37,000; surplus, $23,195. The territory

served has grown rapidly and has, according to the School Census of 1903,

a population of over 31.000. Compare V. 87, D. 417.

Bucyrus Company, South'Milwaukee.—New Stock.—This

Wisconsin corporation filed on Sept. 4 a certificate increasing
its authorized capital stock from $300,000 to $1,000,000, all
of one class, full paid, par of shares $100; amount outstand-
ing, $900,000. Bonds only $65,000 53s, interest J. & J.
The new stock, It is stated, was subscribed for by the shareholders and

some new Interests to provide for "the natural growth of the business, which

has expanded beyond its former bounds." The company manufactures

dredging machinery of the elevator bucket type, dipper dredges, railroad

pile-drivers, centrifugal dredging pumps, wrecking cranes and steam

shovels. President, Howard P. Eells; Secretary and Treasurer, E. K.

Swlgart.

Calumet & Chicago Canal & DocklOo.—First Dividend.—
The directors on Jan. 26 declared an initial dividend of 1%
on the capital stock (said now to be $3,375,600), payable
Feb. 10 to shareholders of record Feb. 5. The "Chicago
Economist" says:

Sales for the year ended Jan. 31 1908 were $61,675; during the past year
$210,000. It is the intention to declare dividends only out of the excess
received from the sale of property above inventory values. It is expected
that the 1% payment will be made semi-annual. During the past three
years a part of the proceeds of the sale of land has been used in the pur-
hasc of tile company's stock.—V. 86, p. 983.

Calumet & Hecla Mining Co.—Favorable Decision.—See
Osceola Consolidated Mining Co. below.—V. 87, p. 937.

Cocheco Manufacturing Co., Dover, N. H.—Sold.—The
stockholders on Jan. 26 voted to accept the offer of the
Pacific Mills to purchase the property of the company. See
terms of purchase in "Chronicle" of Jan. 9 page 103. A
press dispatch says:
The Pacific Mills assumes as a direct liability the entire floating debt of

the Cocheco Company, amounting at present to $2.158,000. The ac-

quisition of the Cocheco Company will increase the gross business of the

Pacific Mills by $3,500,000 to $4,000,000 per annum, and saves that com-

pany the necessity of constructing its own print cloth mill.—V. 88, p. 103.

Columbus (Ind.) Gas Light Co.—Bonds Offered.—W. E.
Moss & Co., Detroit, are offering at par and interest the
unsold portion of the present issue of $175,000 first mortgage
5% gold bonds dated July 1 1908 and due July 11931, but
redeemable July 1 1913 and any interest day thereafter at
103 and interest. Interest payable Jan. 1 and July 1 at
Union Trust Co., trustee, Detroit, Mich., or Guaranty Trust

Co. of New York, N. Y. City. Denomination $1,000c*.
A circular says in part:
This issue Is limited to $225,000 and provides for the retention of $50,000

by the trustee, which may be issued for improvements and extensions at the

rate of 80% of the actual cost of such improvements or betterments.
The capital stock is $200,000.
The results for the years ending March 31 were.

1907-08. 1906-07. 1905-06.

Gas and by-products sold  $35,052 $31,889
Net after operating expenses  $15,513
Cubic feet .  

$$2137:036884

  26,3%176,030306 24,293,700 21,166,400
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The bond interest Is 38,750, leaving a surplus based on last year's earn-
ings of $7,586. The volume of business can easily be increased within
the next three years to 360,000. The 25-year franchise obtained In May
1908 is very liberal. Price for gas $1 10, with 10c. discount on prompt
payments. The management will be the same as the gas companies at
Fulton, N. Y., and Coldwater, Hillsdale, Monroe, Michigan, properties
which have all made good increases since their reorganization. (President
of company, J. W. Thompson; Secretary, D. Arthur Barnes.-Ed.)

Consolidated Gas Co. of New York.-Application for Re-
hearing Denied.-The United States Supreme Court on Mon-
day denied the application of the company for a rehearing
in the 80-cent gas suit.
The petition requested the Court in case the rehearing was not granted

to amend the decree by directing that the amount deposited in court toprotect consumers be retained until it could be demonstrated whether theIncreased returns from the lower rate would bring the receipts up to the
point at which the yield would be 6% on the company's investment.
The mandate of the Supreme Court was received in this

city yesterday. Judge Lacombe issued a memorandum of
the provisions of the formal decree to be entered next week in
regard to the d str but on of "rebates to customers."
Checks are to be mailed from time to time by the Consolidated Com-pany and its subsidiaries commencing February 23, those consumers tobe paid first who have paid their bills regularly and whose addresses areknown. It is expected that the distribution will take a year or more, owing

to the many difficult cases to be handled, there being, it is stated, about1,550,000 separate statements of account to be made up. The totalamount now on deposit with Commissioner Shields is reported as $9,117,392,but an additional amount (about $2,000,000, it is stated) will be dis-bursed by the various companies under the supervision of CommissionerShields.-V. 88, p. 297, 161.

Consumers' Gas & Fuel Co., Atlantic City, N. J.-New
Securities.-The shareholders on or about Jan. 20 voted to
increase the capital stock from $700,000 to $1,500,000
and the bonded debt from $700,000 to $1,000,000. The
company put its plant in operation a year or so ago ,supplying
gas at 90c. The old Atlantic City Gas & Water Co., formerly
charged $1 50, but on October 1 1908 reduced the rate to
50c. The fight still continues.
The Philadelphia "Record" of Jan. 30 said: "The first allotment of$100,000 5% first consol. bonds of the Consumers' Gas do Fuel Co. of At-lantic City have been taken personally by the directors. The Girard TrustCo., Is trustee. The bonds are dated Feb. 1 and are due 1959 "
DIrectori: Chairman, Clarence P. King; Pres.. Louis Kuehnle; Vice-Pres.,Frederick H. Treat, Richard McAllister, Walter Reynolds, James B.Reilly, Max Weiman, Edward H. Stokes, David A. Howe, FrederickMertens, Robert A. Chester, John W. Pittock and William H. Lawton.The Treasurer is F. B. Aldrich; Secretary, J. W. Callaway.-V. 86, p. 1532.
Continental Wall Paper Co.-Illegal Combination Canno

Enforce Payment.-The United States Supreme Court on
Monday, by a vote of 5 to 4 (Justice Harlan writing the pre-
vailing opinion), affirmed the decision. of the lower court
holding that the company, being an illegal combination,
or "trust," cannot recover the amount. of a bill claimed to
be due by Louis Voight & Sons Co. of Cincinnati. Compare
V. 83, p. 1473. The Court says:
Such a Judgment cannot be granted without departing from the statutory

rule, long established in the Jurisprudence of both this country and Eng-
land, that a court will not lend Its aid in any way to enforce or to realize
the fruits of an agreement which appears to be tainted with illegality,although the result of applying that rule may sometimes be to shield a
defendant who has got something for which, as between man and man, he
ought, perhaps, to pay, but for whit% Ile is unwilling to pay. In such cases
the aid of the court is denied, not for the benefit of the defendant, but
because public policy demands that it should be denied, without regard
to the interests of Individual parties.-V. 83, p. 1473.

Council Bluffs City (Ia.) Water Works Co.-Receivership.
-The United States Circuit Court at Council Bluffs on
Jan. 13 placed this company in the hands of manager E. W.
Hart as receiver, upon application by the Farmers' Loan &
Trust Co., of New York, as trustee, under a first mortgage
securing $500,000 6% bonds which were due in 1906.
This issue was in part,along with $150,000 second mortgage
bonds, exchanged several years ago for consol. 5s due April
1 1943, being an issue limited to $1,000,000, trustee,
Metropolitan Trust Co., N. Y., interest A. & 0. The
company denies that it is insolvent save that it is unable
at present to take up the first 6s. The "Omaha Bee" states
that the receiver8hip blocks the effort of the City Council to
reduce water rates, but has no effect on proposal to build
municipal plant. (Compare State & City Department
V. 88, p. 171.) V. 85, p. 348, V. 83, p. 1101; V. 81, p. 729;
V. 66, p. 1188, 1139.
Crow's Nest Pass Coal 0o.-Semi-Annual Dividend

Omitted.-This company, a majority of whose shares (par
$100 each) is owned by the Northern Securities Co. (see last
report V. 88, p. 154), has omitted the semi-annual dividend
usually paid in February. A circular says:
Owing to the heavy direct loss occasioned by the disastrous fire of Aug. 11908 and to the consequent indirect loss, as well as by reason of the general

depression in business during the year, the profits for the period in questiondo not justify the payment of a dividend, if the losses so sutalned arc tobe taken care of out of the earnings of the year.-V. 88. p. 161.
Crucible Steel Co. of America.-Officers.-G. A. Turville

has been elected Treasurer to succeed Julius Bieler, who
resigned. Gilbert M. Black has been elected to the board,
succeeding the late Alexander Thomas. Compare V. 88,
p. 297.
(The) Curtis Publishing Co., Philadelphia.-Pennsylvania.

Corporation as Publisher.-This company, incorporated
under the laws of the State of Pennsylvania, with a capital
stock of $2,500,000, all issued, recently took over the
publication of "The Ladies' Home Journal", a monthly
Magazine-circulation 1,300,000-and "The Saturday Even-
ing Post," a weekly magazine-circulation 1,170,000.
Plans have been prepared and work is about commencing
on new buildings to be located on Sixth and Walnut Streets,
facing Independence Square, Philadelphia, to cost about
$3,000,000, and to accommodate the company's business,
editorial and publishing plant. The officers are: President,
Cyrus H. K. Curtis; Vice-President, Edward W. Bok;
Secretary and Treasurer, C. H. Ludington Jr

(The) Curtis Publishing Co. of Pennsylvania In July last Increased its
capital stock from $20,000 to $2,500,000, but whether to succeed to the
property of "The Curtis Company" of New Jersey or merely to hold the
stock of that corporation, we do not know. "The Curtis Company".
with a capital stock of $1,000,000, all issued (V. 87,p. 482;V. 81,p. 1176).
owned the capital stock of the Curtis Publishing Co. of New Jersey, which
published the "Ladies' Home Journal", and the "Saturday Evening Post."
So far as the records of the Department of State of the State of New Jersey
show, both the Curtis Company and the Curtis Publishing Co. (of New Jer-
sey) are still in existence, and neither of these corporations has ever re-
duced Its capital stock.
Bal. Sheet of Curtis Publishing Co. of N. J li'iled in Massachusetts in Nov.

1908.
Assets- $

1907.
$

1908.
Liabilities- $

1907.
$Leasehold  1,174,043 787,354 Capital stock_ -_ 600,000 600,000

Machinery   500,140 494,563 Acc'ts payable__ 674,405 933,378Caah  ec  d 
ebts rec 1,368,058 1,473,321 Surplus 1,255,901 1,365,535

Merchandise ___ 249,417 216,833 Profit and loss_ _1,461,352 924.435"Ladies' Home
Jour." & "Sat.
Eve'g Post"__ 700,000 871,277

 3,991,658 3,843,348 Total 3,991,658 3,843,348
-V. 87,. 482.

Delaware (0.) Water Co.-Refunding Bonds Offered.-
Treasurer C. W. Wiles, Delaware, Ohio, offered at par
and interest for delivery Feb. 1, $175,000 first mortgage
5% 20-year refunding gold coupon bonds dated Feb. 1
1909 and due Feb. 1 1929, but subject to call (at 105 and
interest) on Feb. 1 1919 only. Denom., $1,000 and $500c*.
Coupons payable in New York (Chase National Bank),
and Delaware, 0., semi-annually; A circular says:
Amount authorized, $200,000; amount to be issued, $175,000: to be held

by trustees, $25,000. This issue is to pay off 6% bonds dated Feb. 1 1889,
of which there are now outstanding $187,500. The funded debt will be
reduced $12,500. Replacement value of property covered by the mort-
gage, $315,000. (Mortgage trustee, Delaware Savings Bank). The
hydrant rental from the city ($9,480 in 1909) is assigned to the trustees
under the mortgage to guarantee the payment of coupons on the bonds.
Company organized under laws of Ohio In 1888. Has a perpetual fran-

chise and two sources of supply, namely driven wells (13 at p;esent) and
the Olentangy River, by filtration through natural gravel son. No divi-
dends have been paid on the stock ($200,000, par of shares $100), all
surplus income having been invested in additions and improvements.
Property included: Mains aggregating 116,220 feet (of which 20,425 ft.
10. in. or over); 262 fire hydrants, 1,655 services (contrasting with 919 in
1900); two Deane compound duplex non-condensing pumps, capacity
2,000,000 gallons 24 hours; one new 2,000,000-gallon pump and engine,
Just installed. Delawate has now a population of 12,000 and is growing
rapidly.
Gross
o 

Earnings and Net Income Applicable for Interest and Dividends.

Income. Taxes. Oct. 30-- 
Gross Net afterYear end. Gross Net after Year end.

$24,492 $14,306 1905-06  
Oct. 30-

22,848 13,612 1904-05   

Income.
1907-08  
1906-07   

$22,627 $13,763

Denver Gas & Electric Co.-Report.--For calendar 
12,

dar year:
349

r- 
Gross. Bal., Sur.

1908 --,167,444 _$2 
Net. Interest. Dividends. 

,167,444 $924,022 $383,395 (6%) $210,000 $330,627
1907  1,965,802 784,753 374,963 (33%) 122,500 287,290
-V. 87. p. 228.

Des Moines (Ia.) Edison Light Co.-Successor Company
-Bonds Called.-See Des Moines Electric Co. below.-
V. 78, p. 1552.
Des Moines (Ia.) Electric Co.-Rale Reduction .-The "Des

Moines Register" of Jan. 30 announces that an amicable
settlement has been reached with the city authorities by
which the rates to the city for municipal electric lighting
have been reduced between 40% and 50%.
As a result of the settlement President Dame stated that improvements

amounting to over $200,000 would be started as soon as possible. A sliding
scale to large consumers, it is said, will be worked out later on.

Bonds.-Whicher, Young & Conant, Boston, recently
offered, at 97 and int., $1,250,000 first mortgage 5% gold
bonds, covering all property and franchises now owned or
hereafter acquired. These bonds are dated Nov. 2 1908
and due Nov. 1 1938, but redeemable on Nov. 1 1914 or on
any interest day thereafter at 105 and interest. Denomina-
tion $1,000 c*. Interest payable M. & N. at American
Trust Co., Boston, trustee. A circular says:

Sinking fund, 1% of the total amount of bonds outstanding each year
from Nov. 1 191410 Nov. 1 1921; 1 M %, to Nov. 1 1930 and 2% to Nov. 1
1937. for re-purchase of these bonds at not exceeding 105 and interest.
The company Is owned by the General Electric Co. of New York and

the United Gas Improvement Co. of Philadelphia. and is managed under
their direction.
Abstract of Letter from President F. M. Dame, Des Moines, Nov. 7 1908.
Des Moines Electric Co. controls th.e 

and 
s entire eolregcatarliczol igtli tilgr a w 

the
l ipaowerf

business in the city of Des Moines, In.,
Maine. [The company was incorporated Sept. 25 1908 as successor of the
Des Moines Edison Light Co. and Issued $1,125,000 of its stock in exchange
for the $1,125,000 stock of that company. Pref. stock Is issued to provide
for the difference between the cost of Improvements Aanudthoardizdeldti.ons

Issued.and

time
80% thereof on account of which bonds may be Issued.-Ed.1

Capitalization-
Praehfearrresed, ssi

t000ck-Ed.]  
after 1910 [par of 

$1,500,000 $500,000
Common stock (par value of shares, $100.-Ed.)_ - - - 3,500,000 1,125,000
Bonds. First mortgage 5% bonds (present issue) _ - _See below. 1,250,000
In view of the rapid growth of the territory served It was deemed wise

to provide for an authorized issue of $5,000,000 bonds, which Is sufficiently
large to meet the future requireznents of the company. The proceeds of
the present issue of $1,250,000 bonds are to reimburse the company for
the retirement of bonds previously existing [The $730,000 bonds Issued by
the Des Moines Edison Light Co. In 1901 were called and paid off on Nov. 2
1908 at 110 and interest at the American Trust Co., trustee, Boston.-Ed.)
and for permanent additions and improvements made and others immediate-
ly required, which will result in largely increasing the earning capacity.
The remaining $3.750,000 bonds authorized may be issued to reimburse
the company for not to exceed in principal sum 80% of the cash cost of
future permanent additions, extensions and improvements as defined in
the deed of trust, but only when the net earnings for the twelve months
preceding shall have been at least twice the annual interest charges on al
outstanding bonds, Including any sought to be issued.

Earnings for the Calendar Year 1008 (Last two Months Estimated).
Gross earnings _____ _ __ _ _______________ _ __ _ _ ____ $316,000
Operating expenses taxes and 1% of gross revenue pal-d- to clty_-_ 174,006

Net earnings (being 2 times the annual interest charge) 
-- - - 

-$142,000
1907. 1906. 1905. 1904, 1903. 1902.

Gross earnings_ _$277,394 $256,743 $230,510 $202,189 $180,397 $151,680
The gross and net earnings have been substantially increased during the

recent period of business depression, and In the face of a voluntary reductionin general lighting rates made by the company.
The company generates its current by steam and water power, with com-

bined capacity of 4,500 h. p. The apparatus is modern and additions and
improvements recently made and contemplated will increase the capacity
to take care of the constantly growing lighting and power business. The
underground conduits in the business centre are modern and the overhead
system Is substantial. Through valid assignments the company owns and
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operates under two franchises unlimited as to time acquired by previously
existing companies. These grants are without burdensome restrictionS
and are particularly valuable since a State statute now limits duration of
grants to 25 years. The company Also acquired a 30-year franchise
granted in 1889.
Des Moines, the capital of Iowa, is the largest city, jobbing and banking

centre In the State, with a present population probably exceeding 85,000.
Ownership of the company Is vested in the same Interests witch have
controlled the property for many years, insuring the same conservative
and progressive management in the future. The company is in good
standing with the people and the municipality.-V. 7b, p. 1552.

Detroit & Buffalo Steamship Co.-Merger.----See Detroit
& Cleveland Navigation Co. below.

Detroit & Cleveland Navigation 43o.-Merger.-Stock
Dividend.-The shareholders on February 3 approved the
plan by which the stock of the company is to be increased
from $2,500,000 to $4,000,000, in order to pay a stock
dividend of 25% by way of distribution of a portion of the
surplus, and to purchase the property of the Detroit &
Buffalo Steamboat Co. A press report says:
The Detroit & Cleveland Navigation Co. will pay for the property of the

Detroit & Buffalo Co. $990,000 in cash and will assume payment on or
before maturity of the outstanding bonds of the D. & B., amounting to
$495,000. The capital stock of the Detroit & Buffalo is $650,000 and
holders who choose to take stock in the Detroit & Cleveland Navigation Co.,
in lieu of their proportion of the purchase money, will receive one and
one-eighth shares of D. & C. stock for every share of D. & 13. stock de-
livered to the purchasing company.

Philip H. McMillan. President of the Detroit & Cleveland Navigation
Co. will remain at the head of the consolidated company. George Hendrie,

President of the Detroit & Buffalo line, will be Chairman of the conson.

dated board of directors. James McGregor, Vice-President; George M-

Black, Secretary and Treasurer. The consolidated company will have
11 boats employing 2,000 men.-V. 81, p. 1852.

Distillers' Securities Corporation.-Favorable Decision.-
Vice-Chancellor Emery at Trenton on Oct. 5 dismissed
the suit brought by Nathan Bijur and other stockholders
to enforce the guaranty by the Standard Distilling & Dis-
tributing Co. of the 6% dividends on the first preferred
($1,250,000) and the 2% on the second preferred stock ($1,-
575,000) of the Spirits Distributing Co.
The guaranty was to continue as long as the certificates should be out-

standing, but in no case was to exceed the unexpired term of the period
for which the Spirits Distributing Company was Incorporated, namely
50 years from 1896.
The Spirits Distributing Co., by vote of its stockholders, was dissolved

on June 2 1902, and about a month later all its assets were sold to the
Distilling Company of America for $1,243,538. This left for actual dis-
tribution a trifle more than $1,000,000 among the shareholders of the
Spirits Distributing Co. The complainants were unwilling to accept
the proposed method of distributing the assets.
The stockholders of the Standard Distilling & Distributing Co. In May

1905 likewise consented to the dissolution of that company (V. 80, p•
1975, 1482). The Court holds that the action of the stockholders in
consenting to the dissolution of both companies terminated the contract
between then.-V. 85, p. 1648.

Dominion Securities Co.-Stock Reduction.-A certificate
has been filed reducing the stock of this New Jersey corpora-
tion from $1,681,800 to $16,818 through change in the par
value of single shares from $100 to $1.-V. 75, p. 441.
Fay (J. A.) & Egan Co.-Listed.-The Cincinnati Stock

Exchange has listed the company's $1,000,000 preferred
and $1,000,000 common stock; par of shares $100.-V. 85,
p. 533.

Greette Gold - Silver Co.-Property Forfeited. - The
"Engineering & Mining Journal" of New York, in its issue of
Jan. 23 1909, says:

Corrigan, McKinney & Co. of Cleveland, 0., have taken back the Con-
eheno mine, as the Greene Gold-Silver Co. forfeited oVer a year ago Upon
Its second payment, after having paid $500,000 on the purchase price Of
$1,250,000.-V. 87, p. 1162.

Guggenheim Exploration Co.-Report.-In the report is-
sued yesterday, President Guggenheim says:
Comparison with last annual statement will show decrease in surplus of

$100,563. The net income was $57,849 in excess of dividends (10% per
annum), but we charged off $158,412 on account of securities disposed of
during the year. It is only within a few Months that all of the smelters
and refineries of the American Smelters Securities Co. (six in number)
have been completed and in operation. The profits now .earned by the
Securities Co. indicate that its common stock will in the course of time
be a very valuable asset.-V. 86, p. 600.

Hill Manufacturing 0o., LeWiston, Me.-Reduction of
Stock to $500,000, then Increase to $750,000.-Thb share-
holders voted on Feb. 3 to reduce the capital stock from
$1,000,000 to $500,000 by canceling one-half of the stock
held by each stockholder, in order to bring "the capitaliza-
tion to an amount more in proportion to the value of the
plant and the productive capacity; and then to increase
capital stock from $500,000 to $750,000 by the issue of
2,500 shares for cash at par, $100. A circular says:
The proceeds are to be used exclusively for the construction of this

additional plant. The proposed increased capacity will amount to about

33 1-3%. As the work cannot be started until some time during the
coming spring no subscriptions will be called for before May or June.

The company has outstanding $980,000 stock, on which It has paid 4% per
annum for the Past seven years and on Jan. 1 1909 paid an extra 2%•

Balance Sheet June 30 1908.
Liabilities-($1,339,657)

Capital stock $980.000
Debts payable  144,687
Surplus  214,970

Assets-($1,339,657)
Real estate $875,000
Cash & bills ree  232,918
Merchandise  144,639
Stock under water power  87,100

Home Telephone & Telegraph Co. of Los Angeles.-
Demurrer of City in Rate Case Sustained.-The United States
Supreme Curt on Nov. 30 last affirmed the decision of the
lower court sustaining the demurrer of the city to the bill
of complaint in the suit brought by the company to restrain
the enforcement of municipal ordinances fixing telephone
rates.
The franchise is for 50 years and provides, among other things, for

certain free service Co the city and the payment to it after 5 years of 2%
of the gross receipts. The decision is regarded by others not directly
Interested in the case as important to public service corporations in general

In that it holds that "charter authority to regulate telephone service and

to fix and determine the charges therefor does not empower a municipality

to enter into a contract fixing unalterably, during the terms of the fran-

chise, the charges for such service, and disabling itself front exercising

the power of regulation." The Court says the legislative authority to the
municipality to make the contract must clearly and unmistakably appear.
The applicant has failed to show that the city had legislative authority

to make a contract of exemption from the exercise of the power of regu-
lation conferred in the charter. It therefore becomes unnecessary to
consider whether such a contract in fact was made." The opinion, which
is by Justice Moody, is given in full in Volume 29 of the Supreme Court
Reporter (Part 3, Jan. 1 iliop).-V. 84. p. 162.
Indiana Harbor & East Chicago Electric Co.-Bonds

Offered.-Kennett Cowan & Co., Chicago, are offering the
company's first mortgage 5% coupon gold bonds, of $500
each, dated Oct. 1 1907, and due Oct. 1 1927, but redeemable
on and after Oct. 1 1910 at 105 and interest. Interest
A. & 0. at office of Trustee, Central Trust Co. of Chicago.
A circular says:
Statement September 30 1908: Total stock. $300,000; total bonds

authorized by mortgage, $500,000. reserved by trustee to be issued for
future construction and betterments at 90% of cost, $371,500: total bonds
outstanding, $128,500. Franchise, very liberal, runs until 1932. Earn-
ing for three Months from Sept. 1 to Nov. 30: Gross, $10,762; net. $5,499;
Interest charges, $1,600; balance, surplus, $3,899. This is on a basis of
over $20,000 net per annum. President, C. H. Geist.-V. 86, P. 1287.

International Paper Co.-Called Bonds.-One hundred and
thirty-seven first consolidated mortgage 6% gold bonds due
Feb. 1 1918 have been drawn for redemption, and will be
paid at 105 and accrued interest by the United States Trust
Co. of New York, trustee. on Feb. 19, on which date interest
will cease.-V. 87, p. 1302.
king-Crowther Oil Corporatioti.-Neto Bond Issue-Pro-

posed Railroad.-This company under its new management,
with John Thomson of Quebec as President (former Presi-
dent C. F. King having sold his stock prior to his failure),
has made a mortgage to the Citizens' Savings & Trust Co. of
Cleveland, as trustee, to secure an issue of $700,000 6% first
mortgage gold bonds to fund present bonds guaranteed by
company, $150,000 (originally $500,000), and furnish funds
to finance the construction, &c., of a railroad, 61 miles in
length from San Antonio, Tex., to the Texas property of
the oil company. Secretary and Treasurer S. A. Hopkins,
Brookline, Mass., on Sept. 29 wrote:
The assets, according to the annual statement of July 1 1008, are a

follows (compare V. 85, p. 1516; V. 83, p. 893):

Assets ($5,954,353)- Assets-'Concluded.)
Real estate  $84,000 011 on hand  $5,662
Indiana Pipe & Coal Co_ _ _ 11,000 Cash and debts receivable.. 37,278
011 wells 
Well contract  

600,000 Kaolin deposits(undevei'd) 1,000,000
3,000 Stock in treasury 1,655,644

Pipe   423,614 Liabilities ($5,954,353)-
011 leases and good-will, Capital stock (see contra) _$5,000,000

carried as  1.800,000 Accounts payable 
Machine and equipment_ 263,907 Funded debt  

6Bidgs., ice plant, water wks. 54,000 
Surplusry 

20,444

  716761371
Live-stock  16,250

Note.-The town of Crowther and the cotton and other crops are

not included above.
Since this report the funded debt has been reduced by $19,500. The

company has paid in dividends to the stockholders during the last tWo years
approximately $150,000. The property of the corporation Is located in
Delaware, Randolph and Wells counties, Incl.; Van Wert, A len and Han-
cock counties, 0., and in Texas, In MeMUllen Connty, which latter property
is operated under the name of the Boston & Texas Corporation, all the
stock being owned by the King-Crowther Corporation.
The funded debt is at present less than $150,000, and it is the purpose of

the bond issue of $700,000 to retire this funded debt and furnish additional
capital, which will put the company in a position to finance a railroad to
its Texas property. It is proposed to build a road from San Antonio
South, a distance of 61.4 miles. Upwards of $600,000 has been pledgedas
a bOnus for the road if constructed over this route.
The officers and directors are: John Thomson, President, Quebec,

Canada; George C. Boggs, Vice-President, Flnleyville, Penn.; S. A. Hop-
kins, See,retary and Treasurer, Brookline, Mass.; Steward Van Dresar and
Francis Van Dresar, Westernville, N. Y.; Robert Sherwood and ft. R.
Sherwood, Brooklyn, N. Y.; Samuel S. Hatt, Albany, N. Y.; F. T. Parks,
Boston, Mass. Compare V. 85, p. 1010.
(The $700,000 new bonds are dated March 1 1908 and due March 1 1918,

but are subject to call after two years at 115 at the rate of $100,000 yearly,
denomination $1,000, $500 and $100; interest payable In Pleveland and
N. Y.• of the total issue $200,000 is reserved to takeup Some $140.000 prior
lien bonds that remain on part of the Ohio and Indiana property.-
Ed.I-V. 86. D. 724.

Kings County Electric Light & Power Co.
' 

Brooklyn.-
Results for Year 1908.-Vice-Pres. and Gen. Man. W. W.
Freeman says:
The gross earnings for the year will show a slight increase over 1907,

while the operating expenses have been less that in 1907, Therefore the
net earnings will show a substantial gain. After deducting charges and
disbursements of all kinds, including bond interest and dividends, the net
profit and loss surplus for the year wilt be larger than that of either of the
years 1907 or 1906. The gain in business has been most noticeable during
the last three months of the year, when the total number of new contracts
signed was approximately 2,400, as compared with 1,900 for the same
period of 1907, a gain of 26%. All capital expenditures during thelyear
have been met out of funds on hand, and the company closes thelyear
without a floating debt of any kind.-V. 87, p. 228.

Knickerbocker Ice Co., Chicago.-Report.-The results for
the year ending Dec. 31 were:
Year- Net. Charges. 6% on )'ref. On common. Bal., surp.
1008-- $407,551 $171,749 $179,889 $55,913
1907____ 499.251 167,062 179,760 (2%) 79,994 72.435
1906____1,015,516 219,625 179,760 (4 %) 159 ,840 456,291.
1905____ 391,950 98,491 179,757 113,70
From surplus as above in 1908 there was reserved $13,000 fortaleit2

and in 1906 $52,000 for reserve for taxes, lost accounts and coupon liabili-
tieS.-V. 88, p. 104.

Kroger Grocery & Baking Co., Cincinnati.-Sales, &s2tc 40 or.-:

Increase 

A comparison of the year 1908 with 1902 is given below: 
TotalCal. Net  Present Status 

Year-
$5,80a0le0,30.00 

Earns. Pref. .
1199002  

75.000 
8
  1,750,000 

$66,00Q 138
24,000 40

185% 

$250,000

233% 175%
-V. 87, p. 548.

Lackawanna Steel Co.-Notes to Refund Notes.-In order
to provide for the payment of the $5,000,000 2-year gold notes
due March 1 1909, the company sold this week to Speyer &
Co., and that firm has already re-sold, a new issue of $5,000,-
000 "one-year 5% secured gold notes" dated March 1 1909
and due March 1 1910, but redeemable at par at any time on
60 days' notice. Interest payable March 1 and Sept. 1.
Denomination $1,000 (c). The notes are to be secured
by pledge under a trust agreement (Central Trust Co. of
New York, trustee) of the several blocks of securities, and
for the issue now maturing under the saMe terms as stated
in V. 84, p. 394, V. 85, p. 349.
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Abstract of Letter from Vice-President Moses Taylor, New York, Feb. 1 1909.

Referring to the collateral for the issue of $5,000,000 "one-year 5%secured notes" dated March 11909, I beg to advise you that the *1,000,000stock of the Ellsworth Collieries Co. Is tne total capital stock of that com-pany (except qualifying shares), and represents $1,000,000 of the consid-eration of the purchase of the property in Washington County, Pa., con-sisting of over 15,000 acres estimated to contain in excess of 110,000,000tons of Pittsburgh vein coal and having four operating mines of a totalannual capacity of 2,000,000 tons of coal. The value of this property andIts improvements, I believe, is substantially in excess of the total stockand funded debt of the Ellsworth Collieries Co. [The Ellsworth CollieriesCo.'s mtge., dated 1907, secured equally $2,.000,000 purchase money notesand $6,000,000 sinking fund purchase money bonds, of which $1,500,000and $5,873,000, respectively, are outstanding, guaranteed, prin. and int.,by the Steel Co. V. 84, p. 393, 510; V. 86, p. 599.-Ed.]The $100,000 stock of the Lake Erie Co. is the total capital stock (lessqualifying shares) of that company, which owns the entire capital stock ofthe Sunday Lake Iron Co. and practically all of the capital stock of theBrotherton Iron Mining Co., which companies operate valuable iron oremines in the Lake Superior district. It is my judgment that the propertiesrepresented by the stock of the Lake Erie Co. have a value substantiallyIn excess of its stock and bonds, the latter of which are rapidly being retiredby a liberal sinking fund. [The Lake Erie Co. In 1905 issued $1,100,000coll, trust mtge. 5s, of which $320,000 have been paid 011.-Ed.1It is my judgment that the collateral securing this issue of $5,000,000of notes is in excess of the amount of same. [Said collateral includes, be-sides the stocks above described, $2,500,000 Lackawanna Steel Co. firstconsols; and, subject to prior lien of $10,000,000 5% notes due March 1910.an additional $12,500,000 first consoLs.-Ed

Notes Offered.-Newburger, Henderson & Loeb, New York
and Philadelphia, are offering, by advertisement on anotherpage, a limited amount of the new note issue, above des-scribed, at 99M and interest, yielding 53/2%.-V. 87, p. 1666.

Leavenworth (Kan.) Light, Heat & Power Co.-BondsOffered.-Bertron, Griscom & Jenks, New York and Phila-delphia, are offering at 941A and interest, netting 5.55%, theunsold portion of a block of $600,000 first mortgage 15-year
5% gold bonds, dated Sept. 1 1908 and due Sept. 1 1923,
but redeemable at 105 on any interest date. Interest pay-
able March 1 and Sept. 1 at The New York Trust Co., trus-
tee. Par of bonds, $100, $500 and $1,000. The firm says:

Capitalization.
Authorized. Issued.First mortgage 5% bonds  51,000,000 5600,000Capital stock  1,000,000 600,000The $400,000 bonds In the treasury can be issued only for extensions,Improvements and acquisitions of property to the extent of 85% of theactual cost.

The company does the entire gas and electric light business in the citiesof Leavenworth and Fort Leavenworth, serving a population of about30,000. Has a favorable franchise extending beyond the maturity of thebonds.
Earnings, ea., for Year ending Dec. 31 1908.

Gross earnings $192,3821 Bond interest   $30,000Net  81.888 Surplus   31,888
.AThe capital stock is all owned by the United Gas & Electric Co. of NewJersey, which owns and operates eleven other properties In the UnitedStates. The stock of the United Gas & Electric Co. is in turn owned by theSusquehanna Railway, Light & Power Co., which pays dividends on over$4,000,000 of preferred stock.

Luzerne County Gas & Electric 0o.-Consolidation.-The
Wyoming Valley Gas & Electric Co. (V. 81, p. 731; V. 83,
p. 443,499), recently purchased in the interest of the American
Gas Co. of Philadelphia (V. 85, p. 1006), was consolidated
on Sept. 26 with the Luzerne County Gas & Electric Co., a
new company, which has increased its capital stock to
$2,000,000 and filed a mortgage to secure an issue of $3,-
500,000 bonds.
The directors (and officers) are: Morris W. Stroud, President; S. P.Curtis, Vice-Pres.•, Walter Godley, Sec. and Treas.; W. L. Fox, Asst.

.
Treas.' and Martin Reilly, all of Philadelphia. The bonds are not guar-anteed either as to principal or interest by the American Gas Co., butthat company owns all of the capital stock. Of the $3,500,000 bondsauthorized, $1,600 ,000 are lobe Issued at the present time, of which number$1,111,000 are retained by the trustee to retire prior lien bonds.-V. 87,p. 681.

Manufacturers' Light & Heat Co., Pittsburgh.-Earnings.
-For calendar years:
Year- Gross. Net. New Wells &c. Bond Int. Other 

Int.' 1
 Bal. sur.1908.54,709,026 52,823,112  5972,104  51,85,0071907. 4,994,803 3,264,786 430,605 498,632 5319,948 2,015,601From the surplus as above in 1908 there was deducted $131,471 onaccount of drilling wells begun before Jan. 1 1908, leaving $1,719,536.-V. 87, p. 1240.

Marsden Co.-Earnings.--For years ending Dec. 31:
Calendar Gross Operating Net Net Earns. Total NetYear- Earnings. Expenses. Earnings. of Am. Mill Co. Earns.1908  532,347 525,530 56,817 $81,665 $88,4821907   21,735 33,912 def. 12,177 (?) (?)1906   63,006 28,612 34,393 See report V. 85,p.340

Modified Plan Adopted.-The plan for merger with thesubsidiary American Milling Co. having been modifiedl to
the extent of doing away with the proposed issue of pre-
ferred stock, was duly ratified on Thursday. The $28,300
Marsden preferred stock which was to have been exchanged
for new preferred stock will be otherwise taken care of.
Compare V. 88, p. 103.
Michigan State Telephone Co.-Sale of Bonds-N. W.

Harris & Co., New York, and the Harris Trust & Savings
Bank of Chicago have purchased from the company $1,500,-
000 first mortgage 5% gold bonds, issued for 75% of the
cash cost of new property and extensions. The unsold por-
t on, less than half, is offered at 993/i and interest.-V. 88,
p. 161.

Milford (Mass.) Investment Co.-Bonds Secured by Street
By. Notes.-James H. Parish & Co., New Haven, Conn.,
recently offered at a price to net 6% a small block of the
$200,000 outstanding 6% debenture bonds due Sept. 1
1927, interest March 1 and Sept. 1. Redeemable at par
and interest at any interest date. Denominations $100
and $500. Secured by an equal amount of the notes of
the Milford & Uxbridge Street Ry. Co. deposited with the
Yale National Bank of New Haven, Conn., trustees, as
collateral. A circular says:
The earnings of the Milford & Uxbridge Street Railway Co. are in excessof all fixed charges, expenses of operation and dividends on $440,000 ofcapital stock, leaving a good margin of profit with which to meet extra-

ordinary and contingent expenses. See page 66 of "Electric RailwaySection."

Milliken Bros., Inc.-February Interest Paid.-The re-
ceivers paid on February 1 the interest then due on the
$3,000,000 6% gold bonds as authorized by order of Judge
Holt of the United States District Court.-V. 86, p. 112.
Montreal!Light, Heat l& Power Co.-Offering of Guaranteed •

Bonds.-See Provincial Light, Heat & Power Co. below.
-V. 86, p. 1408.

Narragansett Electric Lighting Co.-Report.-For year
ending Dec. 31:
Cal.G  r Net Interest Deprec- Divids. BalanceYear- Earnings.

51,088,364 $442,356 $32,453 $75,000 $320,000 $14,903

o s
Earnings. Taxes, ea. iation. 8% Surplus.1908  

1907  1,134,788 506,556 -137,815 -- 240,000 128,741-V. 87, p. 1360.

National Electric Lamp Co.-Retirement of Preferred Stock.
-Increase in Common Stock.-The company has retired all
of its $150,000 preferred stock by purchasing the same at
$95 per share, par $100. A meeting of the stockholders
has been called for February 15 to vote on increasing the
common stock from $500,000 to $2,500,000; par of shares,
$100. Compare V. 83, p. 1415.
New York & New Jersey Telephone Co.-Report.-The

earnings for the calendar year were:
Year- Gross. Net. Charges. Divs. (7%). Bal.,sur.1908  59,289,407 $2,562,946 $162,909 $1,766,275 $633,762

1907   8,807,093 2,228,950 90,209 1,687,312 451,4291906   7,447,147 1,787,493 86,629 1,272,797 428,067-V. 88, p. 297. 

Northern Colorado Power Co.-New Bond Issue.-This
company, whose 10,000 horse-power plant at Lafayette,
Colo., supplies electricity to all the towns of northern
Colorado, as well as the current for the Denver & Inter-
urban line from Globeville to Boulder; for the Fort Collins
Street Railway, and for the new street car system being
installed in Cheyenne, has arranged to cancel its $3,000,000
first mortgage made in 1906, under which $2,837,000 bonds
were issued, and has filed a new first mortgage to the Central
Trust Co. of New York, as trustee, to secure $6,000,000
first mortgage 5% gold bonds dated May 1 1908.

Purposes for Which 1 hese $6,000,000 Bonds May be Issued.
Issued to retire $2,837,000 first M. 5s, dated May 1 1906 and
due May 1 1920, but subject to call May 1 1911 at 110 and int. $2,837,000

To defray expenditures for completion of construction and
equipment of power plants at Lafayette and Cheyenne,
transmission lines, sub-stations, &c  500,000

Reserved to retire 51.63,000 first Al. 5% gold bonds of Cheyenne
Light, fuel & Power Co., due 1925  163,500

Reserved for improvements, but issuable only $100,000 yearly
beginning In 1909 to an amount not exceeding 85% of cost
of such improvements 

Reserved to be issued to an amount not exceeding 85% of cost of
additions, but only provided the net earnings for the pre-
ceding 12 months, together ith the estimated net earnings
during the enseing 12 months, oy reason of BIlCil acquisition or
construction, shall be not less than one and a half times the
annual interest charge upon the first mortgage bonds issued
and then to be issued  2,000,000
Denominations $1,000 and $1000. Interest payable May 1 and Nov. 1

in New York. Principal due May 1 1928, but redeemable at 105 and
Interest (1) at the option of the company on May 1 1911 or any interest day
thereafter, when drawn by lot, and (2) beginning In 1913 for an annual
sinking fund equal to 5% of all bonds issued, Including bonds In sinking
fund, but not less than 5% of the gross earnings. The mortgage covers,
besides the company's own Plant and transmission lines, and the plant
of the former Longmont Electric Light & Power Co., Cheyenne Light
Fuel & Power Co., and the Consumers' Electric Co. of Lafayette, $247,440
of the $250,000 stock and all of the $160,000 first M. 6s of the Boulder
Electric Light & P.m r C

Preparations were recently reported in progress for the construction of
transmission lines, &c., at a cost of about 5500,000, for the purpose of sup-
plying electric power to pump water for the irrigation of 200,000 acres of
land in the vicinity of Greeley, New Windsor and Fort Collins.
The voting trustees are Harry Bronner, George C. Smith and James N.

Wallace. Compare V. 82, p. 1383; V. 87, P. 483.

500,000

O'Gara Coal Co.-Bonds Called.-Eighty-two ($1,000)
first mortgage 5% gold bonds dated Sept. 1 1905 have been
drawn for redemption on March 1 at 105 and interest at
the Trust Company of America, New York, trustee.-
V. 87, p. 1360.

Ohio Copper CO.-Bonds Of fered.-Ball & Whicher, New
York, have recently been offering on behalf of the under-
writing syndicate, at 95 and int., $850,000 of the company's
$2,000,000 first mortgage 6% convertible gold bonds, dated
Sept. 1 1907 and due Sept. 1 1917, but convertible at any
time at option of holder into capital stock, dollar for dollar.
Denomination $1,000 c*. Interest payable March 1 and
Sept. 1 at Empire Trust Co., trustee, New York City. A
circular says in part:
Of the authorized issue ($2,000,000), $400,000 were sold to the stock-

holders at par, the balance. 51,600,000, have been underwritten, of which
amount the underwriters have already taken up $396,000. Thus the com-
pany is assured ample funds to complete the construction of its plant and
to furnish the required working capital.

Directors: James MacFarlane, Denver, President; Carlos Warfleld,Helena, Mont.
' 

Vico-President; Russell Hopkins, Atlanta, Ga., 2d Vice-
President; David Keith and Thomas Weir, Salt Lake City, Utah; N. J.
Catrow, Miamisburg. Ohio; J. P. Hutchinson, Chicago, Ill.; F. AugustusHeinz°, Butte, and Philip A. Carroll, New York; Ge Bag' 

F.
Sec. andTreas. Offices, 42 Broadway, N. Y. City, and 404 Dooiy Block, SaltLake City, Utah.

Capitalization.
Stock, 1,500,000 shares, par value $10 15
Treasury stock not issued 

$4,140,000$,000,000

Treasury stock Issued for treasury purposes  841,000
Treasury stock reserved for conversion of bonds  2,000,000
Bond Issue (6%, 10-year, gold)  2,000,000
Abstract of Letter from Pres. James MacFarlane, N. Y. City, Oct. 31 1908
Of the company's 4,500-ton concentrator plant, 2,250 tons is practically

completed and will be ready for operation not later than March 1 1909
and the balance will be In operation within six months of the date of the
completion of the first half. It has been built to afford every known
economy; it is steel and concrete throughout.
The company was organized under the laws of Maine In August 1907 as

a reorganization of a Utah corporation of the same name organized in
1903-Ed.). It owns in fee 120 acres of mining ground at Bingham.
Utah, 20% miles from Salt Lake City, Immediately adjoining the Utah

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



FEB. 6 1909 THE CHRONICLE 381

Copper Co. Boston Consol. Copper Co. and the
 United States Mining Co.

and also 1,480 acres upon which its concentrating pl
ant Is being constructed.

The concentrator is situated 334 miles from the mine, 
and It will be supplied

with ore through the Mascotte tunnel by electric 
haulage. This tunnel,

when completed about Dec. 1, will be about 3 miles 
long. The company

has ore reserves developed of 13,484,855 tons of the
 average assay of

1.606% copper. The entire workings of the mine are in ore, 
which with

depth Is ',roving richer. The Mascotte tunnel will encounter 
the vein

520 feet below the present workings.
The balance sheet of Oct. 15 1908 shows "liabilities:" 

Capital stock,

$15,000,000; first mortgage bonds, $2,000,000, and 
accounts and bills

payable, $257,839; total, $17,257,839, and "assets" of
 the same amount

(including unissued stock and bonds-Ed.), viz.

Equipm't, developml, &c. $106,110 Treasury stock  $841,000

Warehouse supplies  10,827 Treas. stock (not issued) _ 
4,140,000

Columbia shaft  27,914 Accounts receivable   
4,865

Mining properties  10,074,125 Constructing concentrator 
767,177

Treasury bonds   1,204,000 Cash   81,822

On a daily treatment of 4,500 tons ore, the annual 
product will be

$8,880,000 lbs. of copper, which should yield profits as 
follows: With

,c3mcopper z1t0 01.3. ci2pA• .pound,6ott 11. :7%55 ,s23001:18 t41040c . , $131d)04r4e , a0Cgi;v1itatg1a5 .iht2a3b302v,;

net earnings, there has been deaucted all expenses for ma
intenance of plant

and equipment and Interest charges on the bonded debt. 
The company

will be in a position to pay dividends on its stock In 1910 
and possibly the

latter part of 1909.
Commencing with Sept. 1 1911 $120,000 is to be 

taken from the earnings

and placed with the trustees (Empire Trust Co.) to retire 
yearly this amount

of bonds at par.

Ohio Southern Gas Co., Pittsburgh, Pa.-All
y of Ohio

Fuel Supply Co.-This company, incorporated 
in Ohio on

Dec. 11 1908 by officers of the Ohio Fuel Suppl
y Co. (V. 87,

p. 1303), increased its capital stock on Jan. 
13 from $5,000

to $650,000; par of shares $25. Amount of bonds or mort-

gages, if any, outstanding, not known. 
Press reports say:

T a company has taken over the 
property of the Southern Ohio 011 &

Gao' Co., Richardson Oil & Gas Co., Cheshir
e Gas Co. and the Ohio

.a4 011 & Gas Co. Natural gas is supplied from t
he Vinton County.

field to Wellston, Jackson, Mac rth
ur, Hamden, Coalton, Gallipolls.

pameroy, Middleport and many 
other towns in southern Ohio, also to

various West Virginia towns. 
George W. Crawford is President; J. M.

Garard, Vice-President and 
Gen. Mgr.; H. C. Reeser. Sec'y & Treas.

Osceola Consolidated Mining Co.-Favorable Decision

Affirmed.-The United States Circu
it Court of Appeals at

Cincinnati on February 2 unanimously
 affirmed the decision

of Judge Knappen rendered i
n October last which dismissed

the suit brought by Presiden
t A. S. Bigelow to prevent the

Calumet & liecla Company from voting the sto
ck held by

it on the claim that its ownership
 of the same is in contra-

vention of anti-trust laws. Compare V. 87, p. 938.-

V. 88, p. 56.

Peoria (Ill.) Light Co.-Earnings, &c.-Wiggin & Elwe
ll

of Boston, when offering $30,000 of the $1,000,00
0 collateral

trust 5% gold bonds, yielding 59/%, furnished the 
following

data:
Gross Net Fixed Dividend on Bal.,

Period Covered. Earnings, Earnings. Charges. Pref. Stock. Sur.

10 mos. 1908 $588,448 $304,746 $157,559 (5%) $50,000 $97,187

Year 1907  691,027 355,777 182,078 (6%) 60,000 113,699

Year 1906  629,879 308,326 178,829 (6%) 60,000 69,497

Annual Sales- 1907. 1906. 1905. 1904.

Gas sales in cubic feet_ _257,711,200 230,738,400 2
18,392,200 202,168,700

Electric sales In K.W.H. 6,483,807 5,650,134 5,011,459 4,368,248

New Trustee.-The Bankers' Trust Co., New York,
 was

some months ago appointed to succeed the Equita
ble Trust

Co. of Chicago as trustee under the $2,500,000 m
ortgage of

the Peoria Gas & Electric Co., dated Jan. 1 190
3. (V. 79,

p. 216.)-V. 83, p. 822, 498.

Pittsburgh Oil & Gas Co.-Earnings.-For the nine

months ending Dec. 31:
9 mos. to Dec. 31. 1908. 1907. 9 mos. to Dec. 31. 1908. 1907.

Gas  $209,095 $264,459 Total income_ _$701,631 $910,605

011   462,350 612,142 Expenses   489,492 554,457

Total receipts_ 4671,445 $876,601

Other income ____ 30,186 34,004

Total income_ _$701,631 $910,605

Balance, sur-
plus $212,139 $356,148

The floating debt, which on Dec. 31 
last was $552,648, has been reduced

by $231,284 during the 9 months, and $31,000 out
side bonds paid.-

V. 87, p. 1163.

Pittsburgh Plate Glass Co.-Repo/I.-For calendar 
year:

Year- 1908. 1907. 1906. 1905.

Profits   •$702,464 •$1,422,398 $1,341,877 $1,161,931

Div. on pref. (12%)   18,000 18,000 18,000 18,000

Dividends on common_ (7) 1,214,500 
(7)1,208,133 (6)913,235 (6)740,548

Bal.,surp. for year__ def.$530,036 $196,265 $410,642 $403,383

• After deducting "depreciation" amoun
ting to $610,811 In 1908,

against $797,071 in 1907.-V. 87, p. 4
11.

Pittsburgh-Westmoreland Coal Co.-Bonds Offered-

Status.-Otis & Hough, Cleveland, in October last 
offered

for sale the unsold portion of a block of $500,000 
5% first

mortgage sinking fund gold bonds of the Pittsburgh
-West-

moreland Coal Co. (a Pennsylvania corporation, success
or in

1907 of the Pittsburgh & Westmoreland Coa
l Co.-Ed.),

dated May 1 1907 and due May 11947
, but subject to call

on any interest day at 102M and interest.
 Denomination

$1,000c*. Interest payable May 1 and Nov. 1. The Safe

Deposit & Trust Co., trustee, Pittsburgh, Pa. Sinking fund

for redemption of bonds. 5 cents for each ton of run o
f mine

coal shipped or converted into coke. A circular th
en said:

These bonds are secured by a first m
ortgage on about 11,600 acres of

unmined coal, together with mines and appurtenances, and a second

mortgage on about 5,300 additional acres 
of coal and mines, as well as a

first mortgage on about 700 acres of su
rface and a second lien on about

300 additional acres of land. all located
 In the counties of Westmoreland,

Washington and Greene, in the State
 of Pennsylvania. The mortgage

provides that the company shall pay th
e Pennsylvania State tax imposed

on bonds as personal property.
Capitalization (Revised as of Dec. 31 1908. Ed.).

Capital stock authorized and issued 
   .$3,000.000

Bonds authorized $6,000,000-
Outstanding (Including $2,352,000 

that do not

draw interest until May 1 1910) 
$3.325,000

Reserved to retire or exchange bonds of Pi
ttsburgh &

Westmoreland Coal Co. (V. 82, p. 51) ass
umed_ 1,639,000 4,964,000

Reserved for improvements 
 850,000

Canceled by sinking fund  
 186,000

Abstract of Letter from Pr es. H. A. Kuhn, Pittsbur
gh. Pa. ,July 14 1908

The Coal Co. owns in excess of 16,500 acres of coal land
s, all of which lie

within the 40-mile radius of Pittsburgh in the Pittsburgh 
District known

there as the "gas coal" basin. It also owns about 1,000 acres of surface

lands. The company now operates eight large modern mi
nes, well devel-

oped and equipped, among the best In the Pittsburgh Di
strict, six of which

are subject to the mortgage securing the bonds which y
ou purchased, and

two are owned by the Dunkirk Gas Coal Co., whose shar
es this company

owns. The mines are capable of producing between 2,000,0
00 and 2,500,000

tons per annum and, based on a full performance, at leas
t 3,000,000 tons

per annum. From the present openings and developments 
the company

has available 40,000,000 tons of coal. From two large mines started In

1907, which will be producing coal in marketable quantitie
s by Jan. 1910,

the company will have 40,000,000 tO 50,000,000 tons additi
onal coal avail-

able. It Is the purpose of the company to use the money derive
d from the

sale of bonds to you for completing the mines already start
ed and for build-

ing a large number of coke ovens. 80% of the coal owned
 Is coking coal.

equal to the best.
A large amount of the company's product is sold to gas 

companies;

400,000 to 500,000 tons have been sold annually to the Pennsyl
vania RR.

for a period of years, particularly for passenger engine servic
e; a large

tonnage is sold for Lake shipment, which market has been inc
reasing at the

rate of 100% every three years. The company's coal runs
 from 93 to:95%

combustible matter. All the mines are located on the Pennsylvania RR.

The New York Central RR. Interests recently announced th
eir intention

of extending their lines into the properties which were 
developed and

equipped under the present management of the Pittsburgh-W
estmoreland

Coal Co. It has been the company's policy to return its earnings int
o the

property, and in accordance with the provisions of our s
ale of bonds to

you the company proposes to hold the equivalent of at lea
st one year's

nterest In its treasury before payment of any dividends on Its 
stock.

Earnings-
Net earnings 
Fixed charges

Year end. Fiscal Years end. Oct. 31.

Apr. 30 1908. 1906-07. 1905-06.
$361,964 56 $443,939 59 $360,925 22

  218,111 88 237,088 82 224,075 22

Surplus $143,852 68 $206,850,77 $136,850 00

This showing for the year ending April 30 1908 was made notwi
thstanding

the panic, and the fact that the month of April was a
 strike month pending

the settlement of the wage scale. The item of "Fixed Charges" includes

interest on the bonds, sinking fund payments, taxes and 
all charges Incident

to the operation of the company other than t
he costs of mining, &c.. at the

mines.
With the completion of the two mines and the coke plant now In

process of development, the company will have
 an actual output of from

3,000,000 to 3,5013,000 tons annually, and with
 an actual capacity bades

on a full number of hours' performance about 4,0
00,000 tons per year so,

that the net earnings by May 1910 should be In ex
cess of $1,000,000 per year

-V. 85, p. 1522.

Procter & Gamble, Cincinnati.-New Stock.-The sha
re-

holders will vote March 2 upon a proposed increase o
f the

common stock from $9,000,000 to $10,500,000 "for t
he pur-

pose of providing funds for the purchase of certain pro
perty

necessary for the development of the business and the
 capital

needed for the proper operation of said property. Said

increase of stock is to be offered ($100 per share) to t
he holders

of the common stock at par in proportion to the n
umber of

shares of common stock held by them respectively
," except

that fractional shares will not be issued. The officials decline

to state what property is to be purchased.-V. 86,
 p. 606.

Provident Loan Society, New York City.--Reports, 
&c.-

The society loaned in 1908 $8,271,000 against the pledge

of personal property, and the average, loan amo
unted to

only $27.74. The total number of loans was 298
,147, being

an increase of 15,102 over 1907. Outstanding loans

Dec. 31 $4,777,858( or $77,858 less than at the end o
f 1907.

Otto T. Bannard has been elected President
 to succeed James Speyer,

the by-laws making It impossible for on
e man to hold an office for more

than three years. Mr. Speyer has been elected Treasurer.-V. 86, P. 1098.

Provincial Light, Heat & Power Co.-Offering of Gua
ran-

teed Bonds.-The Dominion Securities Corporati
on, Ltd.,

Montreal, Toronto and London, is offering at 102 and

interest a block of this company's total issue of $1
,500,000

5% first mortgage gold bonds, guaranteed abso
lutely both

as to principal and interest by the Montreal Lig
ht, Heat &

Power Co. Bonds dated Sept. 1 1906, due Sept. 1 1946.

Principal and interest payable at the National 
Trust Co.,

Montreal, or at the Canadian Bank of Commerce, N
ew York,

and London. Interest payable March 1 and Sept. 1.

Denominations, $1,000, or the sterling equivalent,
 £205 9s.

8d. "The whole issue will be repaid at 105 a
nd interest

by means of annual drawings of 1% per annu
m from Sept.

1 1911 to Sept. 1 1928, inclusive and 1 1-3
% thereafter,

making a price of 102 and interest, equal to 97
 and interest

for a bond which would be repaid at par. Trustee, National

Trust Co., Ltd.
Extracts from Letter by H. S. Holt, P

resident Montreal Light. Heat &

Power Co., December 18 1908.

The Provincial Light, Heat & Power Co. was
 incorporated in 1901 and

acquired valuable rights from the Dominion
 Government to the surplus

water of the Soulanges Canal, which rights,
 although nominally granted

till 1963. like all Government concessions ar
e really in perpetuity. The

surplus water rights In question have be
en developed to the extent of

15,000 electrical horse-power, with provi
sion for the installation of an

additional 5,000 h.p. unit later on. There is an effective head of 53 feet

from a non-varying flow of water and ther
e will be no difficulty from ice.

Power from the development has successful
ly been delivered into Montreal

since Nov. 16. The electric current produced from th
e development is

transmitted to Montreal at high volta
ge over part lease-hold and part

free-hold eight-of-way to a transformer station built on property con-

trolled by the Montreal Light, Heat & 
Power Co.

The Montreal Light, Heat & Power Co.
 owns $475,000 of the $500,000

capital stock and has made a contract to 
purchase the power of the Provin-

cial Co. for a time as long as the Provin
cial Company's lease of the Soulanges

water rights from the Government (
till 1963, but subject to renewal in

perpetuity) at such prices as will 
pay all operating expenses and interest

and sinking fund charges.
The Montreal Light. Heat & Power Compa

ny's connected load at date

approximates 88,500 electrical horse 
power, of which 11,500 electrical h.p

is delivered to the Montreal Street Ry. Co.
, 3,000 to the Dominion Cotton

Mills Co., and correspondingly larg
e amounts to other large manufacturing

concerns in the city and district.
(From operation for year ending April 30 

1908 the Montreal Light, Heat

& Power Co. had a surplus of $1,647,468,
 or more than twenty-six times the

amount required to pay the Interest on the
 Provincial Company's outstand-

ing bond Issue. Compare V. 88. p. 1408.]

Richelieu & Ontario Navigation Co., Montreal.
-Report.-

For year ending Dec. 31:
Cal. Gross Net Insur. Written Dividends Bal., sur. Total

year. earnings. profits. fund. off. per cent. for year. surplus.

190841,241,747 $250,742 $36,000 $49,23
3 (5) $156,600 $8,909 $350,305

1907_ 1,305,004 261,423 36,000 53,930 (5) 156,600 14,893 341,397

Outstanding capitalization Dec. 31 190
8: stock, $3,132,000; bonds .5%

sterling, $973,333, less canceled *16.5
46; outstanding $956,787.-V. 87.

p. 550.
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Sherwin-Williarnit Co., Cleveland, 0.-New Officers.-Walter H. Cottingham, Vice-President and General Manager,has been elected President to succeed H. A. Sherwin, whobecomes Chairman of the board. S. P. Fenn has beenelected Vice-President and Treasurer and A. W. FrankSecretary and Assistant Treasurer.-V. 86, P. 1104.Somerset Coal Co., Baltimore, Md.-Bonds Offered.-On Jan. 1 1909 this company, controlled by the consolidationCoal Co. of Maryland, held in its treasury $786,000 of itsfirst mortgage sinking fund 5% gold bonds, dated Jan. 281902, and due Feb. 11932, but redeemable at 110 and intereston any coupon date. (V. 87, p. 1272)). Of these treasurybonds, Spencer Trask (SL Co., New York, &c., are offeringthe unsold portion of a block of $500,000 at a price toyield about 5.40% on the investment.

Letter from President C. W. Watson. January 9 1909.The company owns and controls 32,916 acres of coal lands and rightsIn Somerset County, Penn., and has at present in operation 17 mines onIts entire property and owns 225 coke ovens. These mines produce annually1,750,000 gross tons.
In the past three years this company has been engaged in opening upand developing a new field in what is known as the Jenner coal tractcontaining over 20,000 acres in Jenner Township, Somerset County,Penn. The coat in this field is the highest grade bituminous coal in Penn-sylvania, and we have expended about $1,250,000 in rounding out thisfield, and in opening mines and building power plants and miningtowns. We have now in operation five mines in this field, equippedthroughout with electricity and all modern appliances. The authorizedissue of the first mortgage bonds is $4,000,000 due in Feb. 1932, of which32.915.000 are outstanding and $299,000 are owned and held by thesinking fund.

Earnings of Somerset Coal Co. for Calendar Years (Dec. 1908 estimated.)Total net income 
$457,124Deduct-Taxes  $17,600 Depreciation  __ $50,440Interest on bonds  160,000 Int. on bills payable  32,300Sinking fund  42,800 Royalties   9,700Insurance  3,800

Surplus after all foregoing charges   $140,483-Compare V. 86, p. 1341.
South Baltimore Steel Car & Foundry Co.-Plan.-Thereorganization committee, consisting of-
W. H. Grafflin, Chairman, President Patapsco Guano Co. Baltimore;Geo. L. Street, of J. R. Johnson do Co., Richmond, Va.; John P. Miller.of Westinghouse Air Brake Co., Wilmerding, Pa.; Ti. 13. Hunting, Balti-more; F. M. Campbell, of Jones & Laughlin Steel Co., and J. H. Schoenly,of Phoenix Iron Co., Philadelphia, with E. P. Gill, Secretary, Baltiniore,Md.,has issued, under date of Jan. 7 1909, a plan of reorganiza-tion which provides for a sale of the property at receiver'ssale ; this will serve to bar out the present shareholdersunless they unite to bid in the property. If the committeeis the purchaser, it will proceed as follows:
The Committee shall cause the incorporation of the Baltimore Car &Foundry Co. under the laws of Maryland, with a capital stock of $1,500,000,and shall transfer the property to said new corporation for, and in fullpayment of, its capital stock. Said new corporation shall be capitalizedwith common stock only and shall neither issue bonds nor put any mortgageupon the property unless subsequently authorized by a vote of the stock.The claims filed by all creditors aggregate about $1,250,000, and eachof the assenting "creditors" shall receive in full satisfaction of his claim100% of the face of the claim Without interest In full-paid capital stock atpar. The remainder of the stock shall remain in the treasury. The credi-tors shall agree that the stock to which they are so entitled shall bepooled for two years. The pool shall be subject to an extension for afurther period of two years by a majority in interest of the holders of thestock trust certificates and w I be terminated whenever, with the approvalOf the owners of two-thirds o the pooled stock, the entire amount thereofshall have been sold, and the entire kourchase price deposited with theMaryland Trust Co. for pro rata distribution among the holders of thestock trust certificates.
The voting trustees will be Joseph R. Foard, Arthur G. Wellington andWilliam H. Grafflin, and the Maryland Trust Co. will be the po, I depositary.The directors for the first year shall be as follows: Wm. H. Graffiln, E. P.Gill. George L. Street, J. F. Miller, E. B. Hunting, F. M. Campbell, J. H.Schoenly, Joseph R. Foard. A. G. Wellington and Howard Carlton.-V. 86. D. 424.
Stone Canon Consolidated Coal Co., California.-Guaran-teed Bonds.-See Stone Canon Pacific RR. under "railroads."
(T. H.) Syraington Co., Baltimore, Md.-New Plant-Bond Issue.-This company, with plant located at Corning,N. Y., has secured an option on 20 acres of land at Rochester,N. Y., and to provide for the erection of a large plant forthe manufacture of malleable iron journal boxes for freightand passenger cars, ball-bearing centre plates and miscel-laneous malleable castings used by railroads, proposes toissue $650,000 first mortgage 6% bonds dated Jan. 1 1909and due Jan. 11929. Subscribers to the bonds will receivea bonus of 15% in 7% cumulative preferred stock; par ofshares $100. An advertisement says:
Upon construction of plant at Rochester, the assets, aside from thevaluable good-will and patents, will be: Rochester plant, at cost, $775,000;real estate and buildings at Corning (most of the equipment, it is said, .willbe moved to Rochester-Ed.). $80,450: factory equipment, $183,318; rawand finished material. $332,484; additional cash capital, $200,000; total.$1,571,252; deduct first mortgage bonds, $650,000; net surplus, not in-cluding patents and good-will, $921,252. The Stockholders have purchasedat par ref. stock to the amount of $432,900, and will take pref. stock at parfor cash. $325,000; total amount Invested subordinate to the bonds, $757,-900. (There is $1,000,000 of common stock.-Ed.) In the last five fiscalyears the company from its net earnings has paid regular dividends at7% on its preferred stOck, charged off for depreciation and for develop-ment $95,820, and accumulated a net surplus of $263,507. The engineerscertify that the net earnings in the Rochester plant, on the same businessdone at Corning in the year ending March 31 1907, would be increased bythe saving in cost of $138,461, which would make net yearly earnings of$308,902. The company will employ in the new plant not less than 1,200men, exclusive of its office, engineering and selling organization, and theplant will be capable of producingl for sale to outsid users 40 tons dailyof malleable iron castings. Thomas H. Symington is President.
Syracuse (N. Y.) Light & Power Co.-Bond Offering-Status.-Redmond & Co., New York, recently offered at a,price to yield about 7% a block of the company's 5% col-lateral trust sinking fund gold bonds, dated April 10 1907,due July 11954; interest payable Jan. 1 and July 1; author-ized, $10,000,000; outstanding, $5,009,490. Denomination$100, $500 and $1,000 (c*). Redeemable at 105 and intereston any interest date for sinking fund purposes only. A.sinking fund is provided, commencing July 11915, to extin-guish the bond issue at or before maturity. Trust Co. ofAmerica, New York, trustee. A circular says:
The entire capital stock of the Syracuse Light de Power Co., amountingto $1,000,000, was subscribed for by the United Gas Improvement Co. ofPhiladelphia at par. The bonds are secured by a deposit with the trustee

of 9,754 of the 10,000 shares of preferred and 29,365H of the 30,000 sharesof common stock of the Syracuse Lighting Co. which company has paidregular dividends of 5% upon its preferred stock since 1901 and of 2%upon its common stock since 1903. There have also been deposited ascollateral $1,000,000 6% 20-year bonds of the Syracuse Lighting Co., due
1927.The franchises of the company are unlimited as to time and it owns theentire electric lighting, power and gas business of Syracuse. The balancesheet, issued March 1908, shows cash assets of $300,714, against total lia-bilities outside of funded debt Of $63,143, the same being accrued interestto date on outstanding bonds. The balance sheet of the Syracuse LightingCO. for the same date showed cash on hand of $482,964 and accountsreceivable of $277,129, against which it had liabilities of $85,286 accountspayable and $93,750 accrued interest on funded debt.[For earnings of the Syracuse Lighting Co., the operating company, seeV. T8h8 .e, P2h918.1 a d]

elphia Financial Bulletin" of Oct. 8 1008 said: "The incomefrom the operating company is not yet sufficient to cover the interest chargeson the new bonds of the holding company, and the present deficits are metby a $300,000 guaranty fund, deposited with the Trust Co. of Arkierica, andobtained from the $10 per share assessment on the common stock of theoperating company. This fund is applied to meeting the bond intereston a sliding scale, and is sufficient to cover all deficits for a number of yearsto come. It is understood, however, that the earnings of the operatingcompany are now improving to such an extent that it will not be necessaryto call upon this fund for any extended time."-V. 84, p. 936, 1057.
Terminal Wharf & Railroad Warehouse Co., Boston.-Bonds.-Status.-C. E. Denison & Co., Boston and Cleveland,recently offered a small block of 5% first mortgage 5s dueSept. 1 1928. Price 103.20 and interest. A circular says:
Capitalization- A uthorized. Outstand'g.Bonds 1st M. (City Trust Co. Boston, trustee) $1,000,000 $350,000Preferred stock 6% cumulative  350,000 100,000Common stock (par of shares $100)  500,000 500,010These $350,000 bonds are a first mortgage•on valuable wharf propertylocated in Charlestown District, Boston, and assessed for $454,700. Fur-ther bonds can only he issued at 75% of cost or assessed valuation, which-ever is less. The bonds are also secured by a 2% sinking fund beginningin 1909 and are subject to call at 105 and int. for the whole, but not forany part. (The company was incorporated in Massachusetts last July,Harry H. Wiggin. 70 Kilby St.. Boston, being President.-Ed.)•Troy Cotton & Woolen Manufacturing Co., Fall River.-

Bonds as 100% Dividend.-The shareholders on Feb. 2 voted
to issue as a 100% dividend, to shareholders of record Feb. 15,$300,000 30-year 5% first mortgage bonds of $500 each.
These bonds will be dated March 1 1900 and be subject to call at 105 afterthree years; mortgage trustee, B. M. C. Durfee Safe Deposit & Trust Co. ofFall River. The company has 47,000 spindles and only $300,000 capitalstock (par of shares $500): dividends paidlast year 21%, against 37% ahd30% extra Nich. 1907. President, John S. Brayton.
Uncas Power Co., Norwich, Conn.-New Plant Completed.

-The company's hydro-electric plant located on the She-
tucket River at Scotland, about 7 miles south of Williman-
tic Conn., is completed and was recently put in operation.
The rated capacity of the plant is 1,200 k. w., all of which
will be transmitted to Norwich, Conn., about 11 miles dis-
tant, for sale to private consumers and the city street lighting
system.
The company was Incorporated under Connecticut laws in 1905 and Itscapital stock consists of $200,000 common and $100,000 6% preferred, alloutstanding; denomination $100. A first mortgage made In 1007 to theFederal Trust Co. of Boston, as trustee, secures an issue of $200,000 5%gold bonds, all of which are outstanding, due Dec. 1 1928, but subject tocall at any time at 115; denomination $100; Interest payable J. 8: D. atoffice of trustee. President, C. W. Comstock, 

Norwich•' 
Secretary, J. D.Hall; Treasurer, Z. R. Robbins. The plant Is described at length In an illus-trated article in the "Engineering Record" of New York for Nov. 21 1908.

Union Sand & Material Co., St. Louis.-Acquisition.-
New Securities.-This company having taken over the prop-
erty of the Kansas City Portland Cement Co., Kansas City,
Mo., held a meeting Jan. 21 1909 at which it was voted to
increase the stock from $3,000,000 to $3,400,000
(all of one class), and on issuing $400,000 6% gold bonds of
the Union Sand & Material Co., to be secured by mortgage
on the Kansas City plant. These bonds and a block of
new stock have been used for the purchase of the Kansas
City plant, which recently had outstanding $1,500,000 stock
($750,000 being 7% pref .) and $134,000 bonds:-V. 84, p.1001.

Union Telephone Co. of Alma, Mich.-Reorganization.-
An exchange paper says:
The company is asking its shareholders to authorize March 17 a re-organization so as to provide a capitalization of $1,837,000, of which $1.-500,000 is to be preferred 6% stock and $337,500 common stock. Theholders of the present'stock ($675.000, par of shares said to be $10; no bonds)are to receive for present shares an equal amount in the new preferred andone-half the present par value in the new common stock. No earningsexhibits accompanies the circular to the stockholders. but on its face theproPosed capitalization would seem rather large. The plan is put forthwith a view of cutting down the cost of new money for construction to6% and the excess preferred stock will be bed in the treasury for thatputpiose. [Incorporated In Michigan in 1899 as a consolidation, and operatesin Alma, Owosso and other towns west of Saginaw and Bay City east ofIonia, Greenville and Grand Rapids and North of Lansing. Said in 1906to have 7,386 Subscribers.-Ed.]
United States Express Co.-See Wells Fargo & Co., alsoUnited States Express Realty Co. below, and compareV. 87, p. 484.-V. 87, p. 1092.
United States Express Realty Co.-Mortgage.-A mort-

gage for $1,000,000 runn ng from Jan. 26 1909 has been
made to the United States Mortgage & Trust Co. of New
York, coverino•

° 
the property No. 2 Rector St. and Trinity

Place Nos. 56 to 66. In 1905 a mortgage for $3,000,000
was made to the U. S. Express Co. (V. 81, p. 564).
United States Cast Iron Pipe & Foundry Co.-TransferBooks to Reopen.-Notice is given by advertisement that,although a decision has not yet been rendered by tt e NewJersey Court of Appeals in regard to the payment of the 134%dividend on the preferred stock, declared payable Sept. 11908 to holders of record Aug. 11 (V. 87, p. 617), and thatsaid dividend cannot be paid until a favorable decision ishanded down, the books for transfer of preferred stock, whichhave been closed since Aug. 11, will reopen Feb. 15 at 10 a.m.To provide for opening the books, the New York Stock Exchange hasordered that the stock shall not sell ex-dividend until further notice, andthat only certificates bearing the following stamp will be a delivery afterFeb. 15: "Dividend of 1 4% declared to preferred stockholders of recordAug. 11 1908, when paid, Is assigned to owner of this certificate of recordof date of closing of the books hereafter for the payment of said dlvi cad."Transfers before Feb. 15 May be effected by accompanying each certwith a due bill The due bills are to be retained by the'com nr y. -V. 87.r. 617
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United. States Rubber Co.-Notes Called.-All the $8,-

000,000 outstanding collateral fund 5% gold notes dated

1908 have been called for payment on March 15 at par

and interest at the Morton Trust Co., New York. Prior

to March 15 the company will purchase any of said notes

at par and interest thereon to date of presentation. See
option in V. 88, p. 56.
Warwick Iron & St eel Co.-Report.-For cal. years:

Cal. Net Interest Divids. Balance,

Year- Earnings. on Bonds, &c.. (6%.) Surplus.

1908 5174,246 526,613 588,898
1907  a , J , 85,898
Amount reserved for general repairs, re-lining account in 1908, 55145050,073951

against $112,174 in 1007.-V. 86, p. 1228.

Wells Fargo & 0 0.-Express Contract Covering Entire
Chicago Milwaukeee de 8t. Paul System.-4 long-term
contract, effective M ay 1, has been signed giving the com-
pany the express privileg es over the Chicago Milwaukee Sr
St. Paul system (includi ng the Pacific Coast extension),
heretofore possessed by the United * States Express Co. The
Continental Express Co., organized by the railway company,
to operate on the Paci0c coast extension will also with-
draw.-V. 87, p. 1305, 484.
Wegtern Blectric Co., Ohicq o.-Directors.-F. L. Schoon-

maker of New York a 
g

ip.d F. E. Wells of Paris have been
faected directors to succeed A. C. Bartlett and W. R. Patter-
son, respectively.-Compare V. 87, p. 1241.

Westinghouse Electric & Manufacturing Co.-Wages
Restored.-The company, it is announced, has restored the
wages of its salaried men as of Jan. 1 1909 to the basis ex-
isting prior to the receivership (Oct. 23 1901). An official

statement says:
While all orders booked for last month have not yet been officially re-

corded, tile increase of business in January over D,ecember amounts to

about $250,000, whereas December orders were considerably in excess of

those Or November 1908. The outlook in all departmentS is at the present

tittle signally encouraging. In addition to the very large orders received
recently from two of the New York City street rallWay cOmpanies, contratts
have been recorded from the Cincinnati Traction Co., the Washington
Railway & Light Co. and the Capital Co. of Washington, D. C., the 011

City Ill,. Co. and the Spokane & Inland Vilnpire RR. Cp.-V. 88, p. 235, 162

Wilson Distilling Co., Baltimore, Md.-Redaction in Stock.
-This New Jersey corporation, of which Herman Ellis is
Pre.s,lclent (949 Broadway, N. Y. City, Room 200) and Jno.
B. Cary, Secretary, has filed a certificate Of decrease in its
authorized capital stock from $5,000,000 to $4,750,000,
through a reduction in the ainpunt of preferred stock, both
authorized and issued from $1,500,000 to $1,250,000. Of

the $3,500,000 common stock, $1,516,000 is outstanding;

par of shares $100.-V. 84, p. 808.

Yukon Gold Co.-Official Statement.-President S. R.
Guggenheim, in a letter to stockholders, places the net earn-
ings for the calendar year 1908 at about $550,000, and says:

Our engineers have estimated the probable earnings for 1909 at from

51.100,000 to $1,5,00,090. If In 1910 the net prollts of the company should
be from $2,000,000 to 52,500,000. and in 1911 and thereafter 52,500,000

net roth per annum should bo the minimum.
I have no doubt that the directors will authorize the commencement of

dividends during the current year, probably in the second quarter (see
letter at length in "New York Summary" of Feb. 1.-V. 88, p. 236.

-Mellor & Petry, at 104 South 5th Street, Philadelphia,
members of New York and Philadelphia Stock Exchanges,
own and offer a list of bonds for sale, including Pennsylvania
RR. 3% convertible debentures, Lehigh Valley RR. 4%
consolidated general mortgage, Western Pacific Ry. 5%
first mortgage, Coal River Ry. 4% first mortgage guaranteed
by C. & O. Ry., and others. Complete list of offerings and
full particulars may be had upon application. Mellor &
Petry, recently succeeded the old firm of Robert Toland &
Co. at the same address. The general partners are Abm.
Barker Mellor and Frederick J. Petry, with Henry C. Berry
and Howard Longstreth as special partners. The firm
deals in approved stocks, bonds and investment securities.

-In connection with the record of the monthly range for
stocks and bonds in 1908 on the chicar Stock Exchange,
printed on a preceding page, there will be found in our
advertising columns special cards of a number of the leading
Chicago bankers and brokers as below:
Woodin, McNear & Co. Clement, Curtis & Co.

Russell, Brewster & Co. Finley Darrell & Co.

Babcock, Rushton & Louderback. Farwell Trust Co.

American Trust & Savings Bank. McCoy & Co.

B. H. Rollins & Sons. A. 0. Slaughter & Co.

charies Hathaway & Co. Wna. II. Colvin & Co.

S. B. Chapin & Co. Harris, Winthrop & Co.

Logan & Bryan. N. W. Halsey & Co.

--Q. B. Van Nostrand, banker, 36 Wall Street, New York
City, will buy or sell Eastern Pennsylvania and Sunday
Creek Coal bonds. Correspondence and inquiries regarding
these securities are desired by Mr. Van Nostrand, who is
making them a specialty of his bond business.

-The bond department of Schmidt & Gallatin, members
of the New York Stock Exchange, 111 Broadway, will mail
on application a descriptive circular of active listed bonds
of particular interest to investors at this time
-Under the management of W. H. Harvey, the New

York Stock Exchange firm of Albert Loeb & Co. has estab-
lished, a branch office in tbe Astor Court Building adjoining
the Waldorf-Astoria Hotel on 34th Street.

-Elmer E. Burdick and Frederick W. Horn are the joint
managers of the new branch office opened by J. F. Pierson Jr.

& Co., members New -York Stock Exchange, at 27 West
3.3xd. Street, near Waidox(-Mtoria

Wive Tratxmertial Times.

COMMERCIAL EPITOME.
Friday Night, Feb. 5 1909.

Trade is still more or less cautious pending the settlement
of the tariff question, but the outlook is considered hopeful.
Stocks of merchandise in ths country are supposed to be
pretty well reduced. Prices are generally steady.

Stocks of Merchandise- Feb. 1
1909.

Jan. 1
1909.

Feb. 1
1905.

Cocoa  bags 30,427 32,000 12,500
Coffee. Brazil bags 2,922,327 3,171,291 3,303.945
Coffee. Java mats 59.623 52,782 36,425
Coffee. other bags 285,935 291.390 191,563
Sugar  tons 18,800 7,200  
Hides No. 28,700 41,500 7,000
Cotton  bales 160,173 187.033 122,740
Saltpetre  bags  3.750 4,290
Manila hemp bales 4,208 1,472 12.465
Sisal hemp hales 396 1.244 3,350
Flour barrels and sacks 60.200 79.400 47,400

LARD on the spot shows almost no change. The stormy
weather early in the week checked the movement of live
hogs, and as a result lard prices advanced. The resumption
of -traffic released the accumulation of hogs and prompted
profit-taking. Under such selling prices broke, returning
practically to last week's close. Prime Western 9.95c.
Middle Western 9.75c., City at 9.55e. Refined lard has been
dull and wthout feature. Refined Continent continues at
10.15c. South America 10.85c., Brazil 12.25c. There has
been a fair speculative trade in lard futures at the West.
Prices were as follows:

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO

January delivery 
May delivery 
July delivery 

Sat.
9.65  
9.80
9.90

Mon.

9.70
9.825

Tues.

9.62
9.75

Wed.

9.70
9.80

Thurs.

9.624
9.724-9.75

Fri.

9.67%
9.7”.4-9.80

PORK on the spot has been irregular, with a moderate
trade. Mess was quoted at $17 25@$17 50; clear $19 25@)
$22 50; family $17 50(4318 50. Cut meats have been in
fair demand and for the most part steady, especially for
hams. Pickled hams 9c., pickled bellies, 14(410 lbs.,
8Y4(493c. Beef has sold to a moderate extent. Mess
$12 50@$1300, packet $14@l$1450, family $16@$1650,
extra India mess $24 50(4325. Stearines have advanced.
Oleo 12%(413c. for New York and Chicago; Lard Western
11c. to arrive. The demand has shown some increase.
Tallow has been in better demand and higher at 631ac., in
response to a rise in London. Butter has been in fair
demand and firmer. Creamery extras 2934c. Cheese has
been steady at 14c. for State, full cream fancy, small or
large, and there has been a fair trade. Eggs have advanced,
with receipts smaller. Western firsts 32W433c. and State
and near-by fancy 38(439c.

OIL.-Cottonseed has met with a fair demand and has
been steady; winter 4734®49c., summer, white, 44®48c.
Linseed has been in moderate demand only, but firm.
City, raw, American seed, is still 55(456c.; boiled 56(457c.
and Calcutta, raw, 75c. Lard has been quite firm at 75@
78c. for prime and 56(457c. for extra No. 1. Olive has re-
mained at $1 55®$1 65, being firm. Cocoanut has been
rather quiet at 73"2@73,c. for Cochin and 7@7Mc. for Cey-
lon, with the possibility of competition between over-sup-
plied soap makers and importers.

COFFEE has advanced to 7%c. for N. 7 Rio, while No.

4 Santos has remained at 8%(48%c. Brazilian coffee has
sympathized with a rise in futures at times. West India
growths have been in only moderate denaaud, though within
a few days there have been some indications of an increased
inquiry and prices have advanced. Fair to good Cucuta

03.4C,10 Vic . Closing prices were as follows:
March   6.20c.JAugust  5.95c. November   5.65c.
April   6.20c. I September  5.80c, December  5.65c.

May  6.25c.I October  5.65e. January  5.55c.
June  6.15c.1

SUGAR has declined; centrifugal, 96-degrees test, 3.64c.
Muscovado, 89-degrees test, 3.14c., and molasses, 89-degrees
test, 2.89c. Refined, granulated, 4.55c., with a fair de-
mand. Spices have been generally steady.

PETROLEUM.-Refined, in barrels, 8.50c.; bulk Sc.,
eases 10.90c. Gasoline, 86 degrees, in 100-gallon drums,
19c.; drums $8 50 extra. Naphtha is still 16c. for 73 to 76
degrees in 100-gallon drums; drums $8 50 extra. Spirits
of turpentine 43c. and wet. Rosin, common to good
strained, quiet at $3 40. Wool firm. Hops steady. Tea
firm.
TOBACCO has been in better demand for most grades.

Withdrawals of Sumatra have been rather liberal. Cuban
leaf commands a ready sale. It is said that three-quarters
of the new domestic crop has been bought up. Ohio tobacco
alone lagging. Prices are generally steady. Rather free
sales are reported of old-leaf Pennsylvania and Wisconsin.

COPPER has been steady at 1334e. for electrolytic and

14@14tKe. for lake. Some recent large sales have come to
light, but new business is reported small. Lead 4.10@
4.15c. Spelter 5.02M(4 5.07%0 . Tin irregular. Sales of late
at 27.90®28.10c. in small lots. Iron quiet; No. 1 Northern

$16 75(017 25, No. 2 Southern $17 25®$17 50. January
output was 1,801,000 tons, an increase of 60,000 tone.
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COTTON.
Friday Night, Feb. 5 1909.

THE MOVEMENT OF THE CROP as indicated by our
telegrams from the South to-night is given below. For the
week ending this evening the total receipts have reached
247,763 bales, against 274,756 bales last week and 241,858
bales the previous week, making the total receipts since
the 1st of September 1908 7,568,435 bales, against 6,391,212
bales for the same period of 1907-08, showing an increase
since Sept. 1 1908 of 1,177,223 bales.

Receipts at-

Galveston 
Port Arthur__ _ _
Corp. Christi, &c.
New Orleans__  
Gulfport 
Mobile  
Pensacola 
Jacksonville, &c.
Savannah 
Brunswick  
Charleston  
Georgetown _ _ _ _
Wilmington _
Norfolk 
Newport N., &a_
New York 
Boston  
Baltimore 
Philadelphia 

Totals this week_

Sat. Mon. Tues. Wed. Thurs. Fri. Total.

12,352 19,841 20,363 14,762 15,558 15,863 98,739_
---------------- 1,598

 8  _ 8,800
iiia 2,57313,413 5,325 13,079 10,596 13,240 8,953 64,706

967
--------------------351

 , -. 2"ii 7,1i61)
7,173

---------231
 -__ 7,524167 __-- 408 806

5,366 4,027 5,471 3,342 3,181 2,326 23.713

-566 1-1z56 -252 -tiio -a 5 n
25 -------- -------25

1,HO 1,247 1,575  3i171 965 6,420
2,271 2,184 3,015 1,061 2,003 1,408 11,942
846  782 1,628

2  __ 13 105
572 -------------- 2,843 3,415
57 34 50 ____ 3 ____ 144

45,471 36,221 44,869 42,023 36,003 43,176247,763

The following shows the week's total receipts, the total
since Sept. 1 1908, and the stocks to-night, compared with
last year:

Receipts to
February 5.

Galveston 
Port Arthur 
CorpusChristi, &c.
New Orleans_ _ _ _
Gulfport  
Mobile  
Pensacola 
Jacksonville, &c_
Savannah 
Brunswick 
Charleston 
Georgetown 
Wilmington 
Norfolk 
NewportNews,&c.
New York 
Boston  
Baltimore 
Philadelphia  

Total 

1908-09. 1907-08.

This Since Sep This Since Sep
week. 1 1908. week. 1 1907.

98,739 2,864,535 80,249 1,816,598
8,800 108,772 6,308 92,487
2,273 54,665 3,941 30,837

64,706 1,515,088 66,858 1,464,253
15,987

7,869 293,751 6,093 265,270
7,524 109,446 2,650 126,407
806 25,601___ 6,694

23,713 1,231,128 25,04 1 1,292,698
5,980 275,255 2,983 193,775
3,674 172,813 1,654 182,777

25 1,666 50 337
8,420 334,655 7,319 431,234
11,942 454,687 9,742 423,822
1,628 7,012 50 5,422

13,586 --
.65

2,979
105 11,180 5,011

3,415 75,674 1,928 44,933
144 2,934 148 5,678

247,763 7,568,435 215,113 6,391,212

Stock,

1909.

164,200

300,744

59,577

123,615
12,153
20,202

7,682
43,369

160,820
7,930
19,538
4,983

924,813

1908.

211,530

256,466

41,535

95,611
17,575
20,768

8,284
23,739

130
120,794

7,798
13,871
2,736

820,837

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at- 1909. 1908.
- -

1907. 1906. 1905. 1904.

Galveston _ _ _ 98,739 80,249 119,037 53,721 13,755 33,428
Pt.Arthur,&c. 11,073 10,249 8,529 974 1,121 498
New Orleans_ 64,706 66,858 67,743 41,637 37,932 49,730
Mobile 4,281 2,746 3,587 2,985
Savannah _ 23,713 25,041 21,521 12,770 11,997 16,113
Brunswick_ _ _ 5,980 2,983 5,916 8,542 2,487 986
Charleston, &c 3,699 1,704 1,788 1,078 1,155 190
Wilming'n,&c 6,420 7,319 5,664 1,079 2,094 2,637
Norfolk  11,942 9,742 10,404 5,479 6,304 8,527
N'port N., &c 1,628 50 2,148 1,078 188 663
All, others_ __ _ 11,994 4,825 4,258 2,501 4,934 6,060

--
215,113 251,289

_
85,544Total this wk_ 247,763 131,605 127,081

--
6,391,212 7,525,840 5,864,051Since Sept. 1_ 7,588,435 6,726,971 6,238,757

The exports for the week ending this evening reach a total
of 244,647 bales, of which 106,450 were to Great Britain,
11,196 to France and 127,001 to the rest of the Continent.
Below are the exports for the week and since Sept. 1 1908:

Exports
from-

Week ending Feb. 5 1909.
Exported to-

From Sept. 1 1908 to Feb. 5 1909.
Exported to-

Great
ritain.IFr nce.

Conit-
nent. Total,

Great
Britain. France.

Conti-
nent. Total.

Galveston ____
Port Arthur_
Corp.Chris.,&c.  
New Orleans__
Mobile 
Pensacola  
Gulfport  
Savannah __.
Brunswick_ -  
Fharleston_
Wilmington___  
Norfolk 
Newport News  
New York____
Boston  
Baltimore  
Philadelphia    
Portland, Me_  
San Francisco_  
Seattle  
Tacoma 
Portland, Ore_  
Pembina  
Detroit 

Total  

Total 1907-08_

45,912

31,915

7,173

10,690

4,542
3,082
3,136

5,147

4.899

1,150

30,230
8,800

31,845

24,204

5,480
14,045

3,978
492
899
650

3,160
3,218

76,142
8,800

63,760

  7,173

40,041

5,480
14,045

13,419
3,574
5,185
650

3,160
3,218

1,211,777
55,683  

616,783
60,777
28,319
4,132

135,237
  157,177  

5,725  
88,207
25,050  

113,462
69,580  
27,526
28,453  

650  

2,003

358,748

151,075
70,774
39,874
11,855  
82,038

8,731

31,401

4,161

874,0382,444,563
53,089
5,329

417,6761,185,534
53,175
42,496

487,609
78,245
62,669

229,260
1,745

102,086
8,681

46,548
5,730

45,478
45,993
8,370
300

108,772
5,329

184,726
110,689
15,987

704,884
235,422
68,394

326,198
26,795

246,949
78,261
78,235
34,183

650
45,478
45,993
8,370
300

2,003

106,45011,196127,001244,6472,630,541758,6572,568,5175,957,715

111,837 4,098107,151223,086,2,298,251615,7862,422,3885,336,415

In addition to the- above exports, our telegrams to-night
also give us the following amounts of cotton on shipboard, not
cleared at the ports named. We add similar figures for
New York.

1909_0 9.85 1901_c 9.75 1893_0 
1908 11.70 1900 8.31 1892 
1907 11.00 1899 6.31 1891 
1906 11.25 1898 5.94 1890 
1905 7.60 1897 7.31 1889 
1904 15.50 1896 8.25 1888 
1903 9.15 1895 5.62 1887 
1902 8.31 1894 7.94 1886 

Feb. 5 at-

On Shipboard, Not Cleared for-

Leaving
Stock.

Great
Britain. France

Ger.
many.

Other
Foreign

Coast-
wise. Total.

New Orleans__
Galveston ____
Savannah -----------------8,514
Charleston_
Mobile 
Norfolk  
New York_ __ _
Other ports 

Total 1909_
Total 1908_
Total 1907-

8,393
15,000
__-_

12,938
3,800
2,500

11,000
-

6,862
8,000
____

2,200

800
1,500

4,520
19,000
8,514

2,235

1,800
12,000

20,366
12,000
____

____

3,200

-
35,566
30,280
32,938

-
834

3,000
500
200
600

 13,039
____

40,975
57,000
9,014
200

17,973
16,839
8,300

 24,500
-

174,801
232,446
236,348

259,769
107,200
114,601
20,002
41,604
26,530

152,520
27,786
---

750,012
588,391
901,942

53,631
55,904
56,930

-
19,362
51,207
50,664

-
48,069
67,814
53,688

-
18,173
27,241
42,128

Speculation. in cotton futures has dwindled to rather
small proportions, and prices have declined. The decline
was due to. a number of causes, chief among them being a.
falling-off in the spot demand at the South, reports of in-
ccreased offerings, some decline in prices for the actual
staple, continued largereceipts and liquidation of long
interests. Liverpool prices have been declining, and this
of itself has had no slight influence, especially as the fall
of prices there has been accompanied by a sharp decrease in
the spot sales. The disappointing slowness, too, with which
the dry goods business in this country revives has also
counted for not a little. It had been assumed that by this
time the dry goods business would be in the full tide of old
time prosperity. Instead of that there is a certain • con-
servatism, not to say hesitancy, which by many is ascribed
to the agitation of the question of tariff revision and the
uncertainty as to how far revision will go in the matter of
cotton goods. Then, too, the spinners takings have latterly
been falling below those for the corresponding weeks last
year and the increase in the visible supply has at times
exceeded that for the same period in 1908. The movement
of cotton to the interior towns ,far from showing the ex-
pected decrease, has really revealed figures which have
surprised pretty much everybody. Dulness, however,
has been the principal drawback from the bullish stand-
point-dulness both as to legitimate trade and specu-
lation. The unexpectedly large crop movement and the
slowness of dry goods have acted as checks on speculation.
So has the fact that spinners have latterly shown a dis-
position to hold aloof. It is said, too, that very many of
the mills in this country, especially at the South, are pretty
well supplied with cotton. February, it is pointed out, is
not infrequently an off month in the spot business. Liver-
pool during the week has been selling July and October here
in making straddles between the two markets. The South
has been selling steadily and some of the Wall Street houses,
and supposedly certain interests at Memphis, have been
selling for short account. At times silver has declined and
it has at no time shown the sharp upward tendency which
recently characterized the market for this metal, which
stands in such close relations to the buying power of silver-
using nations in the Far East. Yet the spot interests have
been buying steadily and some of the Wall Street and other
outside people have also bought for long account. The
bullish argument is, briefly this: that whatever the size of
the crop it will be taken, either for actual consumption
during the present season or for subsequent use, both
because of its relative cheapness and its admittedly.simerior
quality. Bulls looking for an unusually large spinners'
takings this season contend that prices so fay from declining

iin the present season of a large crop are likely n the end
to advance materially. To-day prices advanced. Four
thousand bales of spot cotton were sold here, chiefly for
export, and there were rumors of some 20,000 packages
of cotton goods having been sold for export to China.
Small receipts in the near future are looked for by some
and spinners' takings for the week were expected to make a
better showing than recently.
Spot cotton was quiet until Friday,, when large sales

were made, mainly for export. Middling upland ends,
as last week, at 9.85c.
The official quotation for middling upland cotton in the-

New York market each day for the past week has been:
Jan. 3010 Feb. 5- Sat. Mon. Tues. Wed, Thurs. Fri.

Middling uplands  9.85 9.85 9.90 9.90 9.90 9.85

NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations for middling upland at New York on

Feb. 5 for each of the past 32 years have been as follows:

,3:g1 1:gl-c  11.1210.75
9.25 1883 10.19-
11.00 1882 12.00
10.00 1881 11.56
10.62 1880 13.00
9.50 1879  9.50
9.19 1878 11.06

MARKET AND SALES AT NEW YORK.

Spot Market
Closed.

Futures
Market
Closed.

Sales of Spot and Contract.

Export

fib-6

  2,900

Con-
sum'n.

Con-
tract.

400

-566

700

Total.

-,166

-566
4,000

Saturday.
Monday_ _ _
Tuesday..
Wednesday
Thursday _
Friday- - -

Total 

Quiet  
Quiet  
Quiet, 5 pts. ady__ -
Quiet  
Quiet, 10 pts. dec.
Quiet, 5 pts. adv 

Steady 
Very steady_
Quiet  
Steady 
Barely steady
Very steady_ 1.100

1,000
--
4,700
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FUTURES.-The highest, lowest and closing prices at
New York the past week, have been as follows:
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THE VISIBLE SUPPLY OF COTTON to-night, as made

up by cable and telegraph, is as follows. Foreign stocks,

as well as the afloat, are this week's returns, and conse-

quently all foreign figures are brought down to Thursday

evening. But to make the total the complete figures for

to-night (Friday), we add the item of exports from the United

States, including in it the exports of Friday only.

February 5- 1909. 1908.

Stock at Liverpool bales.1,274,000 1,062,000

Stock at London   10,000 11,000

Stock at Manchester  70,000 67,000

Total Great Britain stock 1,354.000 1,140,000

Stock at Hamburg  11,000 14,000

Stock at Bremen  424,000 400.000

Stock at Havre  326,000 216,000

Stock at Marseilles  4,000 4,000

Stock at Barcelona   41,000 36,000

Stock at Genoa  40,000 30,000

Stock at Trieste  3,000 19,000

Total Continental stocks  849,000 719.000

Total European stocks 2,203,000
India cotton afloat for Europe_ _ _ 145,000
American cotton aflt. for Europe. 740,850

Egypt, Brazil, &c.,allt.for Europe_ 53,000

Stock in Alexandria, Egypt  308,000

Stock in Bombay, India  417,000

Stock in U. S. ports   924,813

Stock in U. S. interior towns_ _ _ _ 818,259

U. S. exports to-day  29,674

1,859,000
123,000
760,409
54,000
222,000
548,000
820,837
535,162
76,281

1907.
902,000
10,000
73,000

985,000
12,000

414,000
277,000

3,000
18,000

124,000
2,000

850,000

1,835,000
183,000
913,928
66,000
234,000
505,000

1,138,290
611,155
18,748

1906.
1,216,000

10,000
59,000

1,285,000
14,000

390,000
263,000
3,000
13,000
77,000
3,000

763,000

2,048,000
169,000
361,000
60,000
196,000
895,000
912,740
897,084
12,134

Total visible supply 5,639,596 4,998,689 5,505,121 5,350,958

Of the above, totals of American and other 
descriptions are as follows:

Amert can-
Liverpool stock bales.1,169,000

Manchester stock 
Continental stock 
American afloat for Europe 
U. S. port stocks 
U-S. interior stocks 
U. S. exports to-day 

58,000
815,000
740,850
924,813
818,259
29,674

948,000
01,000

644,000
760,409
820,837
535.102
76,281

805,000
59,000

798,000
913,928

1,138,290
611,155
18,748

1,076,000
50,000

713,000
631,000
912,740
697,084
12,134

Total American  4,555,596 3,835,689 4,344,121 3,821,958

East Indian, Brazil, etc.-
Liverpool stock 105,000 114,000 97,000 140,000

London stock 10,000 11,000 10,000 10,000

Manchester stock 12,000 16,000 14,000 9,000

Continental stock 34,000 75,000 52,000 50,000

India afloat for Europe 145,000 123,000 183,000 169,000

Egypt, Brazil, &c., afloat 53,000 54,000 66,000 60,000

Stock in Alexandria, Egypt 308,000 222,000 234,000 198,000

Stock in Bombay, India 417,000 548,000 505,000 895,000

Total East India, &c 1,084,000 1,163,000 1,161,000 1,529,000

Total American  4,555,596 3,835,689 4,344,121 3,821,958

Total visible supply 5,630,596 4,998,689 5,505,121 5,350,958

Middling Upland, Liverpool 5.15d. 6.35d. 6.09d. 5.87d.

Middling Upland, New York_ _ 9,85e. 11.70c. 11.10c. 11.25c,

Egypt,Good Brown, Liverpool 814 d. 10d. 11d. 9 1-16d,

Peruvian, Rough Good, Liverpool 7.75d. 11d. 9.65d. 8.75d,

Broach, Fine_, Liverpool 5d. 5 13-16d. 5 11-16d. 5iNd

Tinnevelly, Good. Liverpool_ _ _ _4 15-16d. 5 Md. 53id. 5 746d.

Continental imports for the past week have been 149,000

bales.
The above figures for 1908 show a decrease from last

week of 67,589 bales, a gain of 640,907 bales over 1908, an

increase of 134,475 bales over 1907 and a gain of 288,638

over 1906.

AT THE INTERIOR TOWNS the movement-that is,
the receipts for the week and since Sept. 1, the shipments
for the week and the stocks to-night, and the same items for
the corresponding period for the previous year-is set out
in detail below.
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The above totals show that the interior stocks have de-

creased during the week 23,321 bales and are to-night 283,097

bales more than at the same time last year. The receipts

at all the towns has been 33,525 bales more than the same

week last year.

OVERLAND MOVEMENT FOR THE WEEK AND

SINCE SEPT. 1.-We give below a statement showing

the overland movement for the week and since Sept. 1, as

made up from telegraphic reports Friday night. The

results for the week and since Sept. 1 in the last two years

are as follows:

February 5-
Shipped-

----1908-09----

Week.
Since

Sept. 1.

----1907-08----

Week.
Since

Sept. 1.

Via St. Louis 18,167 432,754 15,814 244,952

Via Cairo 8,269 238,555 8,438 116,848

Via Rock Island 2,447 20,035 3,363 15,225

Via Louisville  1,708 53,488 1,121 35,122

Via Cincinnati 1,113 31,230 2,271 24,680

Via Virginia points 10,274 130,337 2,468 52,791

Via other routes, &c 11,182 198,766 9,263 155,377

Total gross overland 53,160 1,105,165 40,738 644,995

Deduct shipments-
Overland to N. Y., Boston, &c_ _ _ 3,664 103,374 2,175 58,601

Between interior towns 5,011 34,430 1,937 52,583

Inland, &c., from South 2,246 22,428 4,277 41,676

Total to be deducted 10,921 160,232 8,389 152,860

Leaving total net overland • 42,239 944,933 32.349 492,135

• Including movement by rail to Canada.

The foregoing shows the week's net overland movement
has been .42,239 bales, against 32,349 bales for the week

last year, and that for the season to date the aggregate
net overland exhibits an excess over a year ago of 452,798
bales.

In Sight and Spinners'
Takings.

-----1908

Week.

-09 -
Since

Sept. 1.

-----1907-08

Week.
Since

Sept. 1.

Receipts at ports to Feb. 5 247,763 7,588,435 215,113 6,391,212

Net overland to Feb. 5 42,239 944,933 32,349 492,135

Southern consumption to Feb. 5_a_ 48,000 1,014,000 47,000 1.101,000

Total marketed 338,002 9,527,368 294,462 7,984,347

Interior stocks in excess •23,321 704,244 *11,493 454,579

Came into sight during week 314,681  282,969  

Total in sight Feb. 5  10,231,612   8,438,926

North. spinners' takings to Feb. 5__ 88,111 1,791,699 54,502 986,645

a These figures are not the takings by Southern mills, but are estim
ates

of consumption based on information received from time to time during t
he

season and revised if necessary when complete returns are recei
ved at

season's close. Reports from various sections of the South indicate that

takings by the mills have thus far this season been appreciab
ly heavier

than during the corresponding period a year ago, but actual or ap
proximate

data is not obtainable.
• Decrease during week.
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Movement into sight in previous years:
Week- Bales.

1907-Feb.
1906-Feb.
1905-Feb.
1904-Feb.
1903-Feb.

Since Sept. 1- Bales.8 320,168 1906-07-Feb.  8 10,033,4860 188,061 1905-06-Feb.  9 8,084,79510 133,852 1004-05-Feb.  10 9,008,16412 192,077 1903-04-Feb.  12 8,311,45513 242,993 1902-03-Feb.  13 8,405,310

NEW ORLEANS OPTION MARKET.-The highest,lowest and closing quotations for leading options in the NewOrleans cotton market for the past week have been as follows:

Sat'day,
Jan. 30.

Monday,
Feb. 1.

- -

Tuesday,
Feb. .2

Wed'day,
Feb. 3.

Thursd'y,
Feb. 4.

Friday,
Feb. 5.

February-
Range - - - @ -- -- @Closing 9.45-.47 9.45-.47 9.45 • 9.41 • 9.35 - 9.43 •March-
Range  9.52-.61 9.47-.63 9.54-.65 9.56-.61 9.47-.57 9.48-.59Closing 9.52-.53 9.60-.61 9.60-.62 9.56-5.7 9.47-.48 9.58-.59April-
Range -@ - - @ --@-Closing 9.54-.56 9.62-.64 9.62-.64 9.58-.60 9.47 • 9.58 •May-
Range  9.58-.66 9.52-.68 9.59-.69 9.59-.66 9.48-.59 9.48-.60Closing 9,57-.58 9.65-.66 9.65-.66 9.60-.61 9.47-.48 9.60-.61June-
Range - --®- -®-Closing 9.60-.62 9.69-.71 9.68- 70 9.63-.65 9.50-.52 9.63-.65July-
Range 9.65-.75 9.59-.75 9.66-.77 9.66-.73 9.55-.66 9.56.-69Closing 9.64-.65 9.73-.74 9.72-.73 9.66-67 9.55-.56 9.68-.69October-
Range 9.23-.31 9.26-.35 9.26-.31 9.18-.27 9.19-.29Closing 9.23 - 9.31-.32 9.30-.32 9.26-.27 91.8-.19 9.28-.29December-
Range - @ -- -- -- - 9.13-.16 9.14-.19Closing 9.17-.19 9.25-.27 9.24-.26 9.20-.22 9.12-.14 9.21-.23Tone-
Spot Quiet. Qu et. Quiet. Quiet. Easy. Quiet.Options Easy. Steady. Quiet. Steady. Easy. Steady.

• Nominal.

' WEATHER REPORTS BY TELEGRAPH -Our .graphic reports from the South this evening indicate thatdry weather has prevailed over a considerable portion of
belt during the week and where rain has fallen the pre-cipitation has been light as a rule. Temperature has beenlower. The crop movement continues quite liberal.

Galveston, Texas.-Through some unexplained reason wehave received no weather advices this evening from Texas.
New Orleans, Louisiana.-We have had no rain the pastweek. Average thermometer 48. Month's rainfall 3.72inches.
Shreveport, Louisiana.-It has rained on one day during the

week, to the extent of nine hundredths of an inch. Thethermometer has averaged 49, the highest being 76 and
the lowest 22.

Vicksburg, Mississippi.-Rain has fallen on one day of
the week to an inappreciable extent. Average thermometer
44, highest 69, lowest 20.

Montgomery, Alabama.-There has been rain on one day
to the extent of six hundredths of an inch. The ther-
mometer has averaged 41, ranging from 16 to 68. Month'srainfall, 2.13 inches.

Mobile, Alabama.-Unusually small amount of cottonreported on plantations. We have had no rain during theweek. The thermometer has averaged 43, the highest being
68 and the lowest 23. Month's rainfall 1.50 inches.
during the week to the extent of six hundredths of an inch.
The thermometer has averaged 41, ranging from 16 to 68.Month's rainfall 2.13 inches.
Selma, Alabama.-There has been no rain during the week.

The thermometer has ranged from 16 to 62, averaging 34.
Helena, Arkansas.-We have had rain on one day during

the week, the precipitation being one inch and fifty hun-
dredths. The thermometer has averaged 36, the highest
being 67 and the lowest 14. January rainfall 2.10 inches.

Little Rock, Arkansas.-Rain has fallen on two days during
the week, the rainfall being sixty-two hundredths of an inch.
The thermometer has averaged 44, ranging from 20 to 68.
Month's rainfall, seventy-one hundredths of an inch.
Memphis, Tennessee.-Rain has fallen on one day of the

week, the rainfall reaching twenty-three hundredths of an
inch. The thermometer has ranged from 11 to 67.2, aver-
aging 30.4. Month's rainfall, 1.19 inches.

Nashville, Tennessee.-January rainfall 2.34 inches.
Madison Florida.-We have had no rain the past week.

Average thermometer 44, highest 74 and lowest 24.
Augusta, Georgia.-Ram has fallen on one day during the

week, to the extent of three hundredths of an inch. The
thermometer has averaged 41, the highest being 68 and the
lowest 16.
Savannah, Georgia .-There has been rain on one day during

the week, to the extent of twelve hundredths of an inch.
The thermometer has averaged 45, ranging from 19 to 69.
January rainfall sixty-five hundredths of an inch .

Charlotte, North Carolina.-There has been rain on one day
during the week, to the extent of four hundredths of an inch'
The thermometer has averaged 38, ranging from 14 to 66.

Charleston, South Carolina.-There has been rain on oneday during the week, the rainfall being five hundredths of an
inch. The thermometer has ranged from 19 to 69, averaging
44.

Greenwood, South Carolina.-Dry all the week. Averagethermometer 37, highest 50 and lowest 24.
Stateburg, South Carolina.-There has been no rain the

past week, though mornings have been foggy, and murky
each day. The thermometer has ranged from 15 to 71,
averaging 43.

The following statement we have also received by tele-graph, showing the height of rivers at the points named at8 a. m. of the dates given:

New Orleans 
Memphis  
Nashville 
Shreveport 
Vicksburg 

Above zero of rum
Above zero of 4tige_

of givagee:
Above zero
Above zero of gauge_

Feb.. 5 1909.
Feet.

12.6
9.8
0.1
16.5

Feb. 7 1908.
Feet.

41.2
20.9
7.2
18.0

WORLD'S SUPPLY AND TAKINGS OF COTTON.

Cotton Takings.
Week and Season.

ipos-oa. 1907-08.

Wee.. Season. Week. Season.
Visible supply Jan. 29 
Visible supply Sept. 1 
American in sight to Feb. 5_ _ _ _
Bombay receipts to"Feb. 4 
Other India ship'ts to Feb. 4- _ _
Alexandria receipts to Feb. 3_ _
Other supply to Feb. 3' 

Total supply 

Deduct-
Visible supply Feb. 5 

5,707,185  

314,681
103,000
4,000

38,0003
4,000
 -7.-
6,168,866

5,639,596

529,270
382,270
147,000

  1,714,082  
10,231,612

935,000
105,900
717,000
149,000

13,852,594

5,639,596

8,212,998
6,652,998
1,560,000

4,971,342

282,969
91,000
5,000

13.000
2,000

5,372,311

4,998,689

2,291.844
8,438,926
971,000
120,000
756,000
182,000

12.759,770

4,998,689
 --
7,761,081
5,939,081
1,822,000

Total takings to Feb. 5 
Of which American 
Of which other 

373,622
310,662
63 .000

• Embraces receipts In Europe from Brazil, Smyrna, West Indies, dec.

DOMESTIC EXPORTS OF COTTON MANUFACTURES.
-We give below a statement showing the exports of domes-
tic cotton manufactures for December and for the twelve
months ended Dec. 31 1908, and for purposes of comparison
like figures for the corresponding periods of the previous year
are also presented:

Quantities of Manufactures of Cotton
(colored and uncolored)

Exported to-

United Kingdom yards
Germany 
Turkey in Europe 
Other Europe 
British North America 
Central American States and British
Honduras  

Mexico  
Cuba  
Other West Indies and Bermuda_ _ _
ftrgentina  
Brazil 
Chili 
Colombia • 
Ecuador 
Venezuela 
Other South America 
Aden  
Chinese Empire  
British East Indies 
Hongkong 
Japan 
British Australasia 
Philippine Islands  
Other Asia and Oceania 
British Africa 
All other Africa 

Total yards of above 
Total values of above 
Value per yard 

Value of Other Manufactures of
Cotton Exported to-
Wearing Apparel.

United Kingdom 
Belgium 
Germany 
Other Europe. 
British North America 
Central American States and British
Honduras  

Mexico  
Cuba
Other West Indies and Bermuda_  
South America 
Chinese Empire  
Japan 
British Australasia 
British Africa 
Other countries 

Waste cotton 
Yarn  
All other 

Total manufactureeof 

Month ending Dec. 31. 12 Months end. Dec. 31.

1908. 1907. 1908. 1907.

251,525
295

260,559
29,496

670,674

3,560,283
117,341

1,252,605
3,546,178
144,070
210,583
345,720

1,951,388
139,875
710,004
7137,083

4,788,450
5,462,472
2,034,600

97,348

1,049,923

55:8782736592
704,094
78,696

106,072
2,535

481,115
358,185

1,462,521
91,603

713,489
1,499,515
156,872
317,447
86,763

1,226,063

329,600
570,200

1,208,319
65,400
41,595

400
630,073

1,9176,681 2 81026
124,208
13,930

2,698,860
27,562

  2,10,643
786,212

6,023,350

29,142,302
1,779,626

14,501,039
35,232,394
1.020,100
2,111.373
7,877,336
11,955.107
1,391,619
5,762,076
7,043,963

  26,243,782
79,635,264
10,311,890

447,954
192,204

7,3,6250
6,178,525
206,527

5,300,244
1,604,597
-

2,446,120
139,525

1,330,457
7,190,833

26310,679
2,172,258
17,851,224
23,910,770

984,858
5,599,516
9,927,911
12.500,031

4,052,192
7.102,091

38,443,859
4,168,538
695,137
121.888

9,278,558
16,443,393
22,255.369
2,841.716
811,719

29,195,920
$1,678,379

$.0575

$24,071
117

17,166
2,727

57,846

31,487
24,005
21,206
17,745
12,294

186
762

55,858
10,475
6,951

$190,225
69,078
282,053

$2,503,231

11,236,104
$893,996

$.0775

$88,509
350

4,402
3,476

55,730

69,590
20,995
13,981
12,722
13,587

411
1,184

51,953
11,667
17,704

$244,997
20,034
285,459

272,242,179
$16,904,383

$.0621

$852,000
1,855

131,312
58,493

915,763

430,451
256,347
274,755
135,862
77,034
51,946
23,425

292,545
157,066
247,881

216,387,642
$14,900,421

8 0689

$092,092
13,720
52,730
77,507

996,668

014,424
456,198
389,556
202,611
124.590
275,515
18,470

367,190
156,613
409,861

$2,547,871
525,736

2,969,458

$2,579,582
294,012

3,401,299
$1,819,747$26,854,183 $26,323,062

COTTON CONSUMPTION AND OVERLAND MOVE-
MENT TO FEB. 1.-Below we present a synopsis of the
crop movement for the month of January and the five months
ended Jan. 31 for three years:

1908-09. 1907-08. 1006-07.
Gross overland for January bales_
Gross overland for 5 months 

204,756
1,065,802

181,537
604,257

302,715
1,008,015Net overland for January 

Net overland for 5 months 
Port receipts in January 

179,036
909,516

1,135,788

145,829
459,786

1,200,108

258,274
860.403

1,364,334Port receipts in 5 months 7,366,143 5,176,099 7,230,815Exports in January 1,177,523 1,310,050 1,509.853Exports in 5 months 
Port stocks on Jan. 31 

5,788,015
925,245

5,113,852
844,665

5,436,063
1,208 .608Northern spinners' takings to Feb. 1 1,727,978 932,143 1,616.944Southern consumption to Feb. 1 974,000 1,054,000 1,027,000Overland to Canada for 5 months (in-

cluded in net overland) 63,501 45,024 ty 76,704Burnt North and South In 5 montbs_..- -
Stock at North. Interior markets Feb. 1_ 19,403 13,532 MI 9,190
Came in sight during January 1,427,091 1,554,094 j1,751,W08
Amount of crop in sight Feb. 1 9,972,659 3,155,057 9,060,218
Came in sight balance of season   2,426,872 3,090,542
Total crop 
Average gross weight of bales 514.90

  11,582,829
509.25

13,650,750
517.80Average net weight of bales 491.90 486.25 495.30
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EAST INDIA COTTON MILLS.-Through the courtesy

of the Secretary of the Bombay Millowners' Association, we

have received this week a statement of operations for the

year ended June 30 1908, and they are given below.

OPERATIONS FOR YEAR ENDED JUNE 30 1908.

Bombay Island 
Bombay Presidency.. 

Total
Rajputana  
Berar
Oentral Provinces.._ _
If yderabad
Central India 
Bengal Presidency_ _ _
Punjab  
United Provinces o
Agra and Oudh_ _ _

Madras Presidency 
Ti evancore 
Mysore 
Pondicherry

Total India

No.
of

mills.

Number
of

spindles.

No.
of

Looms.

Aver.
No. of
hands
em

ployed.
Daily.

Approximate
quantity of cotton

Consumed.

Cwts.
Bales of
30211)3.

..........

*86 2,734,683 35,967 101,536 3,777,179 1,079,194
a85 1,385,145 19,134 52,679 1,241,891 354,826

171 4,119,828 55,101 154,215 5,019,070 1,434,020
2 25,600 801 1,834 35,560 10,160
32 15,720 248 936 26,740 7,640
b8 190,744 2,650 10,898 279,601 79,886
3 58,859 713 2,773 73,003 20,858
2 25,668 224 1,152 42,938 12,268

c15 410,795 468 10,404 436,030 124,580
9 129,112 406 4,168 154,637 44,182

bll 349,506 3,742 10,221 358,323 102,378
11 309,344 1,928 17,287 388,591 111,026
1 25,560 ____ 696 26,803 7,658
2 27,624 223 1,759 33,313 9,518
4 67,660 1,416 4,852 95,641 27,326

d241 5,756,020 67,020 221,195 6,970,250 1,091,500

* Including 1 in coures of erection. a Including 8 in course of e
rection.

b Including 1 in course of erection. c Including 2 in course of erection.

d 227 working and 14 in course of erection.

We now give a table covering information identical with

the totals given above, which indicates the progress made

in cotton manufacturing in India during the past twenty

years.
PROGRESS OF INDIAN MILLS DURING THE PAST 20 YEARS.

Year ending:June 30. No.
of

mills.

1880 
1800
1891
1802
1893
1894
1895
1896
1897
1898
1899
1900
1901
1902
1903
1904
1005
1906
1907
1908

124
137
134
139
141
142
148
155
173
185
188
193
193
102
192
101
197
217
224
241

Number
of

spindles.

2.762,518
3,274,196
3,351.694
3,402,232
3,575,917
3,649,736
3,809,929
3,932,946
4,065,618
4,259,720
4,728,333
4,946,783
5,006,936
5,006,965
5,043,297
5,118,121
5.163,486
5,279,595
5,333,275
5,756,020

No.
of

Looms.

21,561
23,412
24,531
25,444
28,164
31,154
35,338
37,270
37,584
38,013
39,060
40,124
41,180
42.584
44,092
45.337
50,139
52,668
58,436
67,920

Aver.
No. of
hands
em

plot/ed.
Daily.
--
91,508
102,721
111,018
116,161
121,500
130,461
138,669
145,432
144,335
148,964
162,108
161,189
172,883
181.031
184,399
184,779
195,277
208,616
205,696
221,195

Approximate
Quantity of cotton

Consumed.

Cwts.

3,110,289
3,529,617
4,126,171
4,080,783
4,098,528
4,278,778
4,695,999
4,932,613
4,553,278
5,184,648
5,863.165
5,086,732
4,731,090
6,177,633
6,087,690
6,106,681
6,577,354
7,082,306
6,930,505
6,970,250

Bales of
392 lbs.

888,654
1,008,462
1,178,906
1,165,938
1,171,008
1,222,508
1,341,714
1,409.318
1,300,036
1,481,328
1,675,190
1,453,352
1,351,740
1,765,038
1,739,430
1,744,766
1.879,244
2.023,516
1,980,170
1,991,500

EXPORTS OF COTTON GOODS FROM GREAT

BRITAIN.-Below we give the exports of cotton yarn,

goods, &c., from Great Britain for the month of December

and since. Jan. 1 1908 and 1907, as compiled by us from

the British Board of Trade returns. It will be noticed that

we have reduced the movelnent all to pounds.

000s
omitted.

Yarn & Thread. Cloth. Total of Au.

1908. 1907. 1908. 1907. 1908. 1907. 1908. 1907.

Jan ___
Feb_

1st qr.

AprIl.__
May ___
Juno __

Lbs. Lbs.
25,191 20,653
22,458 a 19 ,084
22,595 20,898

Yds.
528,294
506,125
73,702

Yds.
560,245
500,740
556,642

Lbs.
98,470
04,339
88,295

Lbs.
104,367
93,096
103,696

Lbs.
123,661
116,797
110,890

Lbs.
125,020
112,180
124,594

70,244 60,6351,608,121 1,617,627

21,357
19,852
18,612

2d qr.

July _
August..
Sept --

3d qr.

Oct _-
Nov __.
Dec.-_

4th qr.

Tot. yr.

59,821

21,562
24,678
20,196

66,436

455,220
455,968
429,442

535,601
537,579
444,735

Piece Goods-Yards .
(000s omitted.)

December. Jan. 1 lo Dec 31

1908.

East Indies 
Turkey, Egypt and Africa..
China and Japan 
Europe (except Turkey)...._
South America 
North America 
All other countries 

Total yards 
Total value 

Yarns-Lbs.
(000s omitted.)

Holland  
Germany  
Oth.Europe(except Turkey)
East Indies 
China and Japan 
Turkey and Egypt 
All other countries 

Total pounds 
Total value 

145,590
75,612
43,662
21,028
37,695
30,470
34,316

388,373
£4,858

2,987
3,233
3,027
2,032
560

1,297
2,015

15,151
£857

1907.

225,847
55,359
45,454
28,675
43,435
42,443
36,225

477,438
£6,372

3,966
4,624
4,513
2,704
269

1,025
1,947

19,038
£1,223

1906. 1908. I 1907.

220,791
78,056
56,011
24,195
54.835
32,410
34,313

,448,612
951,565
612,187
296,705
455,210
325,334
442,800

500,611
£6,20

3,206
3,599
2,752
3,211
773
999

1,794

,532,413
£70,238

39,313
42,460
44,208
40,254
7,227
15,512
25,903

,780,230
977,676
674,614
351,798
587,759
394.322
531,309

6,297,708
£81,049

1906.

2,712,923
1,067,724
757,712
308,826
611,430
327,518
474,618

47,735
67,082
46,612
32,408
6,411
15,059
25,770

16,334 214.8771 241,077
£1,008 Z12,857 £15,417

8,260,771
£75.372

0•41
39,753
41,014
31,043
39,861
11,864
18,893
24,951

207.379
£11,836

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.-Below are the closing quotations of middling
cotton at Southern and other principal cotton markets for
each day of the week.

Week ending-
Closing Quo ations for Middling Cotton on-

February 5. Sat'clay. Monday. Tuesday. Wed'day. Thursd'y. Friday.

Galveston 934 934 93 9% 9% 93
New Orleans.._ - 934 934 934 954 9 7-16 9 7-16 ,
Mobile  9 7-16 9 7-16 9 7-16 934 934 9 7-16
Savannah  9 7-16 9 7-16 9 7-16 954 934 954
Charleston 9 5-16 9 5-16 9 5-16 9 5-16 9 5-16 9 5-16
Wilmington 9 5-16 9 5-16 9 5-16 9 5-16 9 5-16 9 5-16
Norfolk 954 9% 9% 954 9% 954
Boston  9.85 9.85 9.85 9.90 9.90 9.80
Baltimore 9% 954 9% 9% 9% 934
Philadelphia  10.10 10.10 10.15 10.15 10.05 10.10
Augusta 934 934 954 954 9% 954
Memphis 9 7-16 9 7-16 9 7-16 9 7-16 934 9%
St. Louis 9% 9 9-16 99-16 09-16 99-16 954
Houston  9 11-16 9 11-16 9 11-16 9 11-16 934 9%
Little Rock_ __ _ 934 934 934 934 934 9 3-18

INDIA COTTON MOVEMENT FROM ALL PORTS.-
The receipts of cotton at Bombay and the shipments from all
India ports for the week and for the season from Sept. 1 for
three years have been asifollows:

February 4

Receipts at-

1908-09. 1907-08. 1906-07

Week.
Since

Sept. 1.

Bombay 103,000 935,000

Since 
Week.Week. Sept. 1.

91,000 971,000

Week.
Since

Sept. 1.

95,000 1,156,000

Exports from-
,

For the Week. Since September 1.

Great
Britain.

Conti-
nent. Total.

Great
Britain.

Conti-
nent. Total.

Bombay-
1908-09 ____ 13.000 13,000 11.000 237,000 248,000
1907-08 ____ 16,000 16.000 9,000 249,000 258,000
1906-07 1,000 15,000 16,000 16,000 419,000 435,000

Calcutta-
1908-09 ------------4,000 14,000 18,000
1907-08  2,000 9,000 11,000
1906-07 ____ 5.000 5.000 3.000 34.000 37,000

Madras-
1908-09 ____ 2,000 2,000 3,000 13,000 16,000
1907-08 ____ 2,000 2,000 8,000 20,000 28,000
1906-07 1,000 1,000 2,000 2,000 12,000 14.000

All others-
1908-09 1,000 1,000 2,000 7,000 64,000 71,000
1907-08 ____ 3,000 3,000 8,000 73,000 81,000
1906-07  5,000 44,000 49,000

Total all-
1908-09 1,000 16,000 17.000 25,000 328,000 353,000
1907-08 21.000 21,000 27,000 351,000 378.000
1906-07 2,000 21,000 23,000 26,000 509,000 535,000

According to the foregoing, Bombay appears to show an
281,104 301,159 351,348 361,794 increase compared with last year in the week's receipts of

84,850 09,833 106,207 121,305 12,000 bales. Exports from all India ports record a loss of
, „„ , ,

84,989 100,145 104,841 124,823 %,UUU Dales during the week, and since Sept. 1 show a
80,045 82,849 98,657 103,045 decrease of 25,000 bales.

1,340,630 1,517,915

21,353
20,686
20,547

62,586

25,718
24,772
22,403

72,893

522,102
478,272
460,276

634,158
538,836
473,710

1,460,6501,646,704

249,884 282,827 309,705 349,263 ALEXANDRIA RECEIPTS AND SHIPMENTS OF

97,316 118,696 118,669 144,414 COTTON.-Through arrangements made with Messrs.
89,147 100,379 109,833 125,151 Choremi, Benachi & Co., of Boston and Alexandria, we
85,872 88,346 106,419 110,749 now receive a weekly cable of the movements of cotton at
272,335 307,421 334,921 380,314 Alexandria, Egypt. The following are the receipts and

shipments for the past week and for the corresponding week
of the previous two years:19,126

13,517
17,508

60,151

242,802

24,910
25,680
22,286

455,687
378,952
388,373

621,680
516,375
477,438

85,016
70,634
72,390

97,266
96,195
88,942

104,142
84,151
89,898

122,166
121,875
111,228

72,8761,223,0121,615,493 228,040 282,393 278,191 356,269

272,8405,632,4136,297,7391,031,363 1,173,800

Stockings and socks
Sundry articles  

Total exports of cotton manufactures

1,274,165

1,048
36,300

1,446,640

1,004
48,552

1,311,5131,496,196

The foregoing shows that there has been exported from
the United Kingdom during the twelve months 1,311,513,000
lbs. of manufactured cotton, against 1,496,196,000 lbs. last
year, or a decrease of 184,683,000 lbs.
A further matter of interest is the destination of these

exports, and we have therefore prepared the following state-
ments, showing the amounts taken by the principal countries
during November and since Jan. 1 for each of the last
three years:

Alexandria, Egypt,
February 3. 1908-09.

Receipts (cantars)-
This week  
Since Sept. 1 

270,000
5.376,057

1907-08.

95,000
5.671.924

1906-07.

150.000
5.905,219

This Since This I Since This Since
Exports (bales)- week. Sept. 1. week. Sept. 1. week. Sept. I.

To Liverpool 9,000 120,092 5,750 157,241 6,500 156,119
To Manchester 1.750 118,680 8,500 138,918 8,750 140,601
To Continent  5,000 174,364 12,250 203,350 16,500 216,407
To America 4,750

-
41,075 2,750 39,106 7,500 74,541

Total exports 20,500 454,211 29,250538.615 39,250 587,668
i

Note.-A cantar is 99 lbs. Egyptian bales weigh about 750 lbs.

This statement shows that the receipts for the week7were
270,000 cantars and the foreign shipments 20,500 bales.
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MANCHESTER MARKET.-Our report received by

_cable to-night from Manchester stat es that the market isquiet for both yarns and shirtings. Merchants are buying
very sparingly. We give the pric es for to-day belowand leave those for previous weeks o f this and last yearfor comparison.

1909.

84 lbs. Shirt- Corn
32s Cop Mg:. common Mid. 32s Cop
Twist. to finest. Upt's Twist.

d. U.9. d. s. d. d. 4. d.Dec
24 7% 0 84 4 6 08 34 4.92 103 0 11331 7% 0 8 3-16 4 64 08 44 4.99 104 © 114
Jan
8 7% 0 84 1 7 ©8 5 5.07 10 7-160 11415 74 0 831 4 8 08 6 5.14 10% 0 11422 7% 0 834 4 9 ©8 74 5.30 1034 0 115429 713-160 84 4 9 08 74 5.29 104 0 1134

Feb
5 7 11-160 84 4 8 ©7 734 5.159 15-160 114

1908.

83( lbs. NW:-
infs. common

to finest.

R. d.

6 0 09 3
60

8. d.

09 3

6 0 ©11 3
6 0 ©9 3
6 0 ©9
5 11 ©9 2

5 10 09 1

Corn
Mi'd.
Upi's

d.

6.08
6 13

6.22
6 50
6.43
6.39

6.35

SHIPPING NEWS.-As shown on a previous page, theexports of cotton from the United States the past week havereached 246,647 bales. The shipments in detail, as madeup from mail and telegraphic returns,are as follows:
Total bales.NEW YORK-To Liverpool-Jan. 30-Baltic, 4,297 upland. 245foreign 

To Havre-Jan. 29-Marie, 2,287_ __Feb. 3-Louislane, 2,462_To Dunkirk-Jan. 29-Marle. 150 
To Bremen-Feb. 3-Breslau, 1,028 
To Hamburg-Jan. 29-Brasilia, 300 
To Genoa-Jan. 29-1Conig Albert, 800 
To Naples-Jan. 29-Konig Albert, 100 
To Trieste--Feb. 3-Pannonia. 100 
To Japan-Feb. 3-Indrani 1,650  1,650'GALVESTON-To Liverpool-Jan. 29-Shira, 8,105.._ _Feb. 3-Wayfarer, 24,332 32To London-Feb. 1-Cayo Manzanillo, 150  

.437
150To Manchester-Feb. 2-Asuncion de Larrinaga, 13.325  13,325To Bremen-Jan. 28-Roland, 5,684 _ _ Feb. 1-Cayo Domingo,7,454  

To Hamburg-Feb. 1-Gorsefleld, 2.193 
To Rotterdam-Feb. 1-Cayo Manzanillo, 178 
To Christiania-Jan. 30-Thurland Castle, 1,100 
To Reval-Jan. 28-Howth Head, 2,393 
To Riga-Jan. 28-Howth Head, 400 
To Barcelona--Jan, 30-Cerea, 1,650 
To Genoa-Jan 30-Cerea 9,178 

PORT ARTHUR-To Bremen-Feb. 1-Dunholme, 8,800  8,NEW ORLEANS-To Liverpool-Feb. 1-Asian, 8,856_ _ _ _Feb. 4-Custodian, 18,000 -- - -- - --- ---   26,802To Glasgow-Feb. 4-Yanariva, 613  613To Manchester-Feb. 2-Cuban, 3,500  3,500To Belfast-Feb. 2-Howth Head, 946   946k,...To Bremen-Feb. 1-Spanish Prince, 7,726_ __Feb. 4-Michi-gan, 13,000 - _ ---- ___ - _ -- -- --- „
- 
- --- -- 

Feb. 
- - - _ 

-
._ _   20,726To Hamburg-Jan. 30-Hoerde, 1,669_ _ _Feb-. 4-Michigan,-, 400_ _ _Feb. 4-Cralgellachle, 850  2,019To Christiania-Feb. 4-Thurland Castle, 200  200To Genoa-Feb. 2-Delphine, 8,000  8,000PENSACOLA-To Liverpool-Jan. 30-E. 0. Saltmarsh, 7,173.._ 7,173SAVANNAH-To Liverpool-Jan. 29-Inchmario, 10,690  10,690MN To Havre-Jan. 30-South America „147  5,147

Eltd To Bremen-Jan. 29-Neuenfels, 12,247___Feb. 1-Pathan, 1 12,248To Hamburg-Jan. 29-Neuenfels, 300_ _Wegadesk, 908_ _Jan. 30-South America, 307_ _ _Feb. 1-Pathan, 6,644_ _ _Feb. 2-Zeeburg. 300 -- , - „- - ---   8,459To Antwerp-Jan. 29-Weg-adesk. 450  450To Gothenburg-Jan. 29-Neuenfels, 50___Jan. 29-Wega-desk, 200   250To Reval-Jan. --------------- fa, 1:0-9-7-_ _ _Ian. 30-South  
lea, 50___Feb. 2-Zeeburg, 300 

To Riga-Jan. 29-Pandosia, 300 
To Norrkoping-Jan. 30-South America, 450 
To Rotterdam-Feb. 2-Zeeburg, 100 
To Warber -Feb. 2-Zeeburg. 500 

'CHARLESTON-To Bremen-Feb. 4-Queen Mary, 5.480  5,480WILMINGTON-To Bremen-Jan. 30-Ordunte Mendi, 14.045_ _ 14,045BOSTON-To Liverpool-Feb. 2-Devonian, 2,682  2,682To Manchester-Jan. 30-Iberian, 400  400To Genoa-Jan. 29-Romanic, 312  312To Yarmouth-Jan. 26-Boston, 180  180BALTIMORE-To Liverpool-Jan. 30-Vedamore, 2,798 upland,338 Sea Island ----------------------------------- . 3 136
To Havre-Jan. 25-Gloriana, 1.150   1,150To Bremen-Feb, 1-Breslau, 600  600To Antwerp-Jan. 25-Gloriana, 139.. .,Feb. 1-Clan Ma-fayden. 160  299PHILADELPHIA-To Rotterdam-Jan. 16-Philalhia, 650_ 650SAN FRANCISCO-To Japan-Jan. 30-Chlyo Mani, 3,160  3,160SEATTLE-To Japan-Feb. 21-Tosa Maru, 3,218   3,218

Total  244,647
The particulars of the foregoing shipments for the week,

arranged in our usual form, are as follows:
Great French Ger- -Oth.Europe- Mex.,

Britain. ports. many. North. South. &c. Japan. Total.New York  4.542 4,899 1.328 --_- 1,000   13,419Galveston  4,5,912 ____ 15,331 4,071 10,828 ___ __ -------- 76,142Port Arthur_ __ _ 8,800 ___- --   8,800New Orleans 31,915 _ 23,645 200 8000 _--  ------ 63,760Pensacola   7,173  
-----------------------7,173Savannah  10,690 5-,147 20,707 ..7  -  ,041Charleston  5,480  --   ----- ------------5,480

Boston   3,156-i 
14,045 ---- ---- ------ 14,045  Wilmington__ _ _

Baltimore   , - - iiiii -tii•5   .  .  .   (    -----------5,185'574Philadelphia --- ---------- ----650 _   ------------650San Francisco  ____ ____ --- 3.1i-15 3,160Seattle   -- 3,218 3,218No
kg,Total  106,450 11,196 89.936 8.717 20,140 180 8,028 244,647
ft) LIVERPOOL.-By cable from Liverpool we have the fol-
lowing statement of the week's sales, stocks, &c., at that port:

Jan. 15. Jan. 22. 
000 9,
 Jan. 29. Feb. 5.'Sales of

1,000

Sales ot the week bales_ 71,000 60 41,000Of which speculators took 
Of which exporters took___ 1,000

Sales, American  68,000 
1.000 1.000

54,000 495:000000 38,000

Forwarded 
Actual export  13,000 11,000

104,000 74,000 
12125:000000

Total stooc estimated ' 
95.000

 1.068,000 1,117,000 1.198.000 1,274,000Of which American-Est  967,000 1,016.000 1.095,000 1469,000Total imports of the week  161,000 155,000 164.000 213.000Of which American  139,000 137.000 149,000 182.000Amount afloat   535,000 524,000 509,000 423,000Of which American  486,000 475,000 443,000 368.000
The tone of the Liverpool market for spots and futures

each day of the past week and the daily closing prices of
spot cotton have been as follows:

4.542
4,749
150

1.028
300
800
100
100

13,138
2,193
178

1,100
2,393
400

1,650
9,178

1,447
300
450
100
500

Spot.

Market, 1
12:15 }
P.M.

Mid .1.7prds
Sales  
Spec.&exp.

Futures.
Market 1
opened I
Market, 1
4
P.M. J

Saturday.

Quiet.

5.26
12,000

200

Steady,
unch'ged.

Steady at
102 pts.
advance.

Monday. Tuesday. Wed'day Thursday. Friday.

Quiet.

5.21
6,000
200

Quiet at
3 points
decline.

Steady at
3405%
pts. dec.

Dull.

5.25
6,000
1,500

Quiet at
40434

pis. adv.

Easy at
134 02

pts. adv.

Dull.

5.20
5,000
200

Easy at
134 02

pts. adv.

Quiet at
3 points
advance.

Quiet.

5.17
8,000
200

B'ly st'y
at 2403
pta. dec.

Quiet at
1403

pt.& dec.

Dull.

5.15
5,000
200

Steady at
3 points
decline.

Quiet at
1402

pts. dec.

The prices of futures at Liverpool for each day are givenbelow. Prices are on the basis of upland, good ordinaryclause, unless otherwis estated.
The prices are given in pence and 100ths. Thus: 5 12 means 5 12-100d.

Jan. 30
to

Feb. 5.

February_
Feb.-M ch.
Mch.-Apr.
Apr.-May
May-June
June-July
July-Aug_
Aug.-Sep-
Sep.-Oct _
Oct.-Nov_
Nov.-Dec.
Dec.-Jan
Jan.-Feb_

•

Sat.

1254
P.m.

a.

1234
p.m.
d.

5 12
5 10
5 0934
5 09
5 09
5 09
5 0854
5 004
4 9554
4 91
4 89
4 88
4 87

Mon. Tues,

1234.
P.m.

4
p.m.

Wed. Thurs. Fri.
1231
P.m.

4
p.m.

1234
p.m.

4
p.m.

1234
Pm.

a.
05
014
02
02
0234
0234
024
954
92
88
86
85
84

4 1234
p.m. p.m.

4
P.m

d.
04
0154
0134
0134
0134
02
02
95%
90%
87
85
84
83

d.
07
05%
05
0434
0454
0454
04
96
91
87
85
84
3

d.
064
05
0454
04
0334
03%
0354
954
904
8734
85%
8434
83

a.
11
0834
0834
074
074
074
07
99
94
9034
88%
87
86

U.
08
06
0534
05
044
04%
04
9634
9234
8834
8634
85%
8434

U.
08
06
0534
0454
0434
0436
04
9634
9234
8836
863-4
85%
8634

U.
0854
06
06
06
06
06
06
9834
95
9134
89%
8834
5734

a. a.
06 03
03 0034
03 003.5
03 0034
03 01
0354 01
03 34 01
97 9434
92% 90
89 86
87 84
86 83
85 82

BREADSTUFFS.
Friday, Feb. 5 1909.

There has been only moderate activity in flour, although
buyers have been more numerous, displaying greater
interest. Choice brands in small lots have been inquired
for, but business wash indered by the firmer views of holders,
and especially on lots to arrive. Low grades are in fair de-
mand at a slight rise but trade is restricted by the limited
supply. Receipts are lighter and a further falling off is an-
ticipated, as millers are asking 10c. to 15c. advance com-
pared with spot values for forward shipments. This is due
to the decreasing supply and higher cost of wheat at interior
points. Hence it is expected that stocks on wharf will
soon be reduced. Prices for flour in Western markets are
virtually the same as here.
Wheat has advanced at times. The rise was due largely

to the reduction in the visible supply, small receipts at the
Western markets, and at times a somewhat better export
demand. Northwestern cash market3 have been more
active, not only for export but for buying for home account.
At the Southwest, too, prices have been strong under the
stimulus of a good demand from domestic mills. Winnipeg
has done a good business in cash wheat and reports from that
centre state that country elevators have been shipping out
wheat on account of the cash premium. Interior mills are
drawing on the big Western centres for their supplies, and
stocks throughout the country are being reduced, except at
Duluth. Foreign markets have been advancing. It is
true that large exports have taken place from Argentina,
but, on the other hand, the Australian shipments have de-
creased. It is also true that the world's visible supply,
according to the Bradstreet figures, increased last week
4,839,000 bushels, as against a decrease for the same week
last year of 1,783,000 bushels. But it is no less a fact that
the same figures reveal a decrease in this country cast of the
Rocky Mountains of 2,508,000 bush., as against a decrease
for the same week last year of less than 1,500,000 bush. If
the stock of American wheat in the world is, roughly, 75,-
000,000 bush., or about 11,000,000 bush. larger than a year
ago, it is about 4,000,000 bush. less than two years ago.
What is more, the world's supply of all kinds of wheat, in
round figures, 136,000,000 bush., is 6,600,000 bush, less than
a year ago and nearly 22,000,000 less than at this time in
1907. Then, too, whereas the Argentine shipments last
year were fully 135,000,000 bush.-some statements are
closer to 140,000,000-the estimates for the present year
are crystallizing around 110,000,000 bush. Some esti-
mates, indeed, are as low as 104,000,000. It would not be
easy to exaggerate the importance of Argentina's position
in the world's wheat trade to-clay. Certainly Argentina is
a very important competitor with this country in supplying
the importing nations of Western Europe. Its shipments,
therefore, will be watched with a not unnatural interest
throughout the year. As regards the crop outlook in this
country, it seems from present appearances to promise well
enough, but it would be unwise to ignore the fact that the
snow covering throughout much of the winter-wheat terri-
tory is none too plentiful. Indeed, there have been reports
of late that the unseasonably high temperatures which have
prevailed, not merely in the South but also in portions of
the West during the present winter, have latterly melted
much of the snow. That would tend to expose the plant
to a sudden cold snap with at least conceivably serious ro-
sults. The wheat plant is a rather hardy member of the

1
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vegetable kingdom, but alternate thaws and severe freezes

are certainly not apt to be good for it. On the rise very large

bull interests at Chicago are supposed to have reduced their

holdings considerably, although they have also bought from

time to time when the market has shown any tendency to

react. To-day prices declined, partly owing to total Argen-

tina and Australian shipments of 7,544,000 bushels, though

they were 230,000 less than last week and more than 1,000,-

000 less than for the same week last year. Crop news was

favorable and shorts have been largely eliminated.

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.

No. 2 red winter 
May delivery in elevator 
July delivery in elevator 

Sat.
1103,1
11151
104%

Mon.
111%
112%
105%

Tues.
111
111%
105

Wed. Thurs. Frt.
112% 112% 112
112% 112% 112%
106% 106% 105%

DAILY CLOSING PRICES OF WHEAT 
FUTURES IN CHICAGO.

May delivery in elevator 
July delivery in elevator 
September delivery in elevator_ __

Sat. Mon.
107% 109%
gry % 98 %

_ 94% 94 %

Tues.
108%
9'7 %
94%

Wed. Thurs. Frt.
b109%109% 109%
59851 98% 98 %
59451 9451 94 %

b Bid.

Indian corn has advanced. Sellers have been scarce and

timid, wth the demand fair. Nervousness was shown by

sellers for the decline, owing mainly to t
he disappointing

receipts at Western points and the unexpecte
d decrease in

available supplies. This week's reduction in the visible

supply amounted to 81,000 bushels, leaving the total

6,468,000 bushels, against 6,542,000 bushels a
 year ago.

This showing is disappointing to conservative d
ealers in view

of the so-called ample production this seaso
n. The con-

tinued small movement from the interior convi
nces many

that farmers are independent and in no hurry to pa
rt with

their surplus. Their reluctance to sell is considered rather

odd in the face of the so-called high figures current. 
It is,

therefore, supposed that farmers are feeding freely to hogs

and cattle. Both local dealers and exporters have shown

fair interest in the cash corn market. Higher bids were

made for all prime lots, but nothing of moment could be

accomplished on account of the inadequate receipts. Local

stocks decreased 237,200 bushels last week and are now only

256,686 bushels, when they should be at least 500,000

bushels to permit free, healthy operations. The total re-

ceipts at the chief Western markets for the week were only

2,111,000 bushels in round numbers, against 4,385,000

bushels a year ago. To-day the market was dull and

featureless.
DAILY CLOSING PRICES OF NO. 2 MIXED CO

RN IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

Cash corn 71 71 71% 71% 72 72

May delivery in elevator 70% 70% 70% 70% 70% 70%

July delivery in elevator 70% 70% 70% 70% 70% 70%

DAILY CLOSING PRICES OF CORN F
UTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.

May delivery in elevator 62 % 63 % 6351 63 % 63 % 63%

July delivery in elevator 62% 63% 63% 6334 63% 63%

September delivery in elevator 62 % 63% 62 % 63 % 63 63%

Oats have been inactive and without marked 
change. In

fact almost nothing was done in domestic 
descriptions.

Supplies are ample, and yet holders are unwillin
g to make

concessions. Buyers are holding aloof, expeaing a decline

because of reports that several fairly large lots of 
Argentina

white oats had been bought by local dealers for 
February

loading. Probably close to 300,000 • bushels have been

booked, said to be mainly at 51% to 52, c.i.f., New 
York!

duty paid. It is said that these oats are not especially ch
eap,

as after paying elevation, transfer charges, &c., they co
st

nearly the same as domestic of similar description. But they

contain a small admixture of dark-colored grain which

makes them less attractive. Apathy has prevailed in the

speculation. The small percentage of contract grades in the

receipts has a restraining influence, however, on would-be

short sellers. Moreover the arrivals at the chief Western

points have been below expectations, only 1,879,000 bu
shels

this week, against 2,587,000 bushels a year ago. 
To-day

prices were rather weak. One story is that as much as

600,000 bushels of Argentina oats have been 
bought at

New York during the week. Some say, however, t
hat the

quantity is being exaggerated for obvious reasons.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2
mixed.. 54 54 54 54 54 54

White
clipped,
34 to 36
lbs _ _ _56 51-58% 56 %-58 % 56 %-58 % 56 %-58 % 56 %-58 %

 56 %-58 %

DAILY CLOSING PRICES OF OATS IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Frt.

May delivery in elevator 52 52 % 51% 52 % 52 52

July delivery in elevator 46% 46% 46% 46% 46% 46%

September delivery in elevator_ ___539 % 39% 39 A 39% 3951 539 51

S Bid.

The following are closing quotations:

Patent, low grades
Winter 
Clears  
Straights 
Spring patent  
Winter stra ghti 
Kansas clears

FLOUR.

$4 00 $4 30 Kansas straights $4 SO® $5 10

5 25 5 50 Blended clears 5 30® __ _

4 25 4 50 City patents 6 10 ® 6 40

4 85 500 Rye flour 4 10 ® 4 50

5 65 600 Buckwheat flour 2 35® 2 50

5 25 5 50 Graham flour 3 Do® 4 10

4 20® 4 65 Corn meal 3 50® 4 00

Wheat, per bush.-
N. Duluth, No. 1 
N. Duluth, No. 2 
Red winter. No. 2 
Hard

Oats, per bush.-
Natural white 
No. 2 mixed 
White clipped 

GRAIN.
Corn, per bush.-

121 % No. 2 mixed f.o.b. 69%

120 No. 2 yellow f.o.b. 69%
f.o.b.112 No. 2 white  Nominal.

118 Rye, per bush.-
No. 2 Western f.o.b. 82%

545734 State and Jersey  Nominal.

64 541.4 Barley-Malting  74 @ 78

56%@62 _ Feeding ! o. b. N.Y  6934@70

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 river ports for the week ending last Saturday and

since August 1 for each of the last three years have been:

Receipts at- Flour. Wheat. Corn. I Oats. I Barley. Rye.

bbls.196lbs. bush. 6015s. bush. 56 lbs. bush. 32 lbs. bush.481bs. Mt. 56 lbs.

Chicago _ _ _
Milwaukee_ _

164,054
40,950

79,900
81,000

1,992,125
254,000

1,735,000 814,750
230,400 317,200

51,000
44,100

Duluth 175,179 59,163 51.509 35,228 3,349

Minneapolis_ 1,227,960 171,760 226,2901 338,850 31,280

Toledo 36,500 83,100 34,500, 1,000

Detroit 3,100 12,180 92,124 27,6341
Cleveland 1.479 8,020 144,730 102,4801
St. Louis_ _ _ 47,150 220,000 514,800 430.400, 174,200 8,000
Peoria  24,450 19,000 223,631 135,0001 65,000 18.000

Kansas City. 595,900 438,400 222,000

Tot.wk.'09 281,183 2,455,639 3.973,833 3,195,213 1,745,228 158,729
Same wk. '08 334,363 3,198,325 5,691,718 3.531,849 1,165,845 203,768
Same wk. '07 347,351 2.232,002 6,980,468, 3,332,623 1,240,687 108,511

Since Aug. 1
1908-09 11,303,549 162,905,700 76,478,0751 98,341,856 56,387,293 4,553.477
1907-08_ - _
1906-07_ _ _

9,875,706
11,854,006

151,963,881
148,243,574

107,354,450 106,532,318 45,877,802 4,858,838
104,315,4751115.997,010145,205,679 4.939,893

Total receipts of flour and grain at the seaboard ports for

the week ended Jan. 30 1909 follow:

Receipts at-
Flour,

bbls.
Wheat,
bush.

Corn,
bush.

Oats,
bush,

Rye,
bush.

Barley,
bush.

New York 98,073 291,600 104,625 291,375 21,675 1,150
Boston 37,358 149.070 55,983 77,045 28,139 1,000

Portland, Me 3,114 323,583 9,990
Philadelphia  62,236 27,010 151,255 114,713 4,000 1,064

Baltimore 33,087 54,271 309,284 49.554 8,398

Richmond  4,136 19,292 46,042 27.768  

New Orleans *___ _ 16,927 2,400 333.500 68,000

Newport News_ __ _ 18,786 120,357
Galveston 31,000 66,006
Mobile 2,697 4,000

Montreal 5,986 15,931 6,650 98,116 20,389

St. John 714 321,380

Total week 283,114 1,235,537 1,207,666 724,571 74,203 11,612

Week 1908 347,267 1,476.888 2,943,087 621,116 93,055 177,726

Since Jan. 11909_1,133,947 5,297,918 4,820,770 2,121,790 483,164 34,853

Since Jan. 1 1905._1,488.009 6,425,439 7,476,721 3,177,402 419,707 469,348

*Receipts do not Include grain passing tlirough New Orleans for tomtits ports

on through bills of lading.

The exports from the several seaboard ports for the week

ending Jan. 30 1909 are shown in the annexed statement:
Wheat, Corn, Flour, Oats, Rye, Barley, Peas,

Exports from- bush, bush. bbls. bush, bush, bush. bush,

New York  308,952 227,548 44,991 21,683  66,814 615

Portland, Me____ 323.583 9,990 3,114 625 .

Boston  207,853 153,247 28,021
Philadelphia   213,652 121,100 30,122 756  

Baltimore  11,808 314,757 40,732 50  

New Orleans 300 14,292 32,874 38  330

Newport News_   120,357 18,786
Galveston  62,320 274,285 1,427

Mobile  4,000 2,697

St. John. N. B  321,380 714

Total week. .1,449,848 1,239,576 203,478 21,769  57,564 1,47

Week 1908 1,947,457 1,903,197 223,968 37,837 146,492 55,013 1,62S

The destination of these exports

July 1 1908 is as below:
for the week and since

Flour
Since

Week July 1
Exports for week end Jan.30. 1908.

Week
Jas. 30.

Since
July 1
1908.

 Cora 
Sines

Week July 1
Jan. 30. 1908,

since July Ito- bbls. bbls. bush. bush. bash. bush.

United Kingdom_ _123,791 3,606,265 876,804 43,048,872 729,308 8,897,126

Continent  35,127 1,650,849 562,544 41,222,230 477,570 7,358,562

So. & Cent. Amer  17,689 398,913 10,200 239,354 952 24,886

West Indies  26,604 872,117 300 450 31,430 717.739

Brit. No. Am. Cols_ 255 59,847 8.900

Other Countries  12 190,845 59.485 316 18,592

Total 203,478 6,778,836 1,449,848 84,570,391 1,239,576 17,025,787

Total 1907-08 223,968 7,287,472 1,947,457 83,712,870 1,903,197 30.019,643

The world's shipments of wheat and corn for the week

ending Jan. 30 1909 and since July 1 in 1908-'09 and 1907-
'08 are shown in the following:

Exports.

Wheat. Corn.

1908-09. 1907-08. 1908-09. 1907-08.

Week
Jan. 30.

Since
July 1.

Sines
July 1.

Week
Jan. 30.

Since
July 1.

Since
July 1.

Bushels. Bushels. Bushels. Bushels. Bushels. Bushels.

North Amer. 2,502,000 126,283,700 124,376,000 956,000 16,334,400 27,166,000

Russian ____ 1,136,000 40,952,000 52,072,000 195,000 9,217,500 15,336,000

Danubian __ 504,000 27,160,000 20,808,000 586.000 15,981,500 32,472,090

Argentina _. 4,704,000 39,243,000 20,936,000 102,000 43,289,500 35,592.000
Australian__ 3,040,000 17,080,000 7,584,000
Oth.countr's 168,000 8,122,000 19,128,000  

Total ____ 12054000 258,840,700 244,904,000 1,839,000 84,822,900 110,566.000

The quantity of wheat and corn afloat for Europe on dates
mentioned was as follows:

Wheat. Corn. ZAtti

United
Kingdom. Continent. Total.

United
Kingdom. Continent. Total.1

Bushels. Bushels. Bushels. Bushels. Bushels. Bushels.

Jan. 30 1909._ 21.440,000 11,040,000 32,480,000 3,060,000 2.380,000 5,440,000

Jan. 23 1909 18,720,000 7,680,000 26,400,000 3,740,000 3,060,000 6.800,000

Feb. 1 1908._ 28,580,000 11,360.000 39,920,000 4,280,000 2,560,000 6.840,000

The visible supply of grain, comprising the stocks in
granary at the principal points of accumulation at lake and
seaboard ports Jan. 30 1909 was as follows:
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AMERICAN GRAIN STOCKS.
Wheat, Corn,
bush. bush.

Oats.
bush.

Rye. Barley,
bush. bush.

New York  1,518,000 259,000 847,000 76,000 437,000Boston  754,000 77,000 25,000 19,000 49,000Philadelphia,   347,000 219,000 105,000 25,000Baltimore  391,000 701,000 207,000 184,000 11,000New Orleans   399,000 727,000 138,000
Galveston  154,000 148,000
Butalo  2,526,000 1,530,000 153,000 481,000afloat  5,713,000 266,000
Toledo   409,000 288,000 178,000 50,000 2,000" afloat  70,000
Detroit  523,000 313,000 167,000 71,000 1,000Chicago  4,792,000 1.161,000 874,000 55,000 1,016,0001,... " afloat  115,000
Milwaukee  455,000 535,000 186,000 33,000 262,000Duluth  6,798,000 205,000 1,144,000 39,000 648,000Minneapolis 14,178,000 455,000 2,385,000 119,000 1,097,000St. Louis   1,993,000 643,000 668,000 34,000 179,000Kansas City  3,495,000 453,000 338,000Peoria  48,000 865,000 32,000 3,000IndianaPolls  256,000 236,000 192,000

Total Jan. 30 1009__44,886,000 6,468,000 10,115,000 890,000 4,186,000Total Jan. 23 1000.A6,875,000 6,549,000 10,099,000 912,000 4,266,000
CANADIAN GRAIN STOCKS.
Wheat, Corn, Oats, Rye, Barley,bush. bush. bush, bush. bush.Montreal  40,000 28,000 171,000 82,000Fort William  2,491,000

Port Arthur  1,878,000
Other Canadian  953,000

Total Jan. 30 1909._ 5,362,000 28,000 171,000 82,000Total Jan. 23 1909__ 6,526,000 27,000 164,000 81,000
SUMMARY.

Wheat, Corn, Oats, Rye, Barleybush. bush. bush. bush. bush.American 44,886,000 6,468,000 10,115,000 890,000 4,186,000Canadian  5,362,000 28,000 171,000 82,000
Total Jan. 30 1909..50,248,000
Total Jan. 23 1909__53,401,000
Total Feb. 1 1908..46,711,000
Total Feb. 2 1907_ A4,852,000
Total Feb. 3 1906._48,537,000

INTotal Feb. 4 1905_38,970,000

6,496,000
6,576,000
6,542,000
7,314,000
14,851,000
11,395,000

10,286,000
10,253,000
9,524,000
11,848,000
26,655,000
18,644,000

890,000 4,268,000
912,000 4,347,000

1,032,000 5,497,000
1,709,000 2,642,000
2,474,000 4,689,000
1,927,000 5,714,000

THE DRY GOODS TRADE.
New York, Friday Night, Feb. 5 1909.In most departments demand during the past week hascontinued steady, the total volume of business put throughhas been quite satisfactory and the undertone of the marketgenerally has remained firm, while certain lines have workedinto a somewhat stronger position. In various quarters,however, reports of more or less irregularity in the demandare heard; buyers as a rule have shown a distinct preferencefor the best known and better grade goods, and where satis-factory deliveries could be secured have taken such goodswith considerable freedom for both near-by and future ship-ment. This has resulted in an uneven distribution of busi-ness, producers of popular lines of superior quality doingmuch better than handlers of inferior grades, and competi-tion in some quarters has become keener. Requests forprompt shipments and anticipation of deliveries have againbeen numerous, and, as available stocks, especially of cottongoods, are low, mills and finishers are being taxed to the ut-most to meet such demands; among distributers, complaintsof delayed deliveries of good selling lines have been moregeneral. In cotton goods the primary market has been fairlyactive; print cloths and convertibles have been in good re-quest, and a substantial business done in the aggregate.Jobbers have continued to enjoy an excellent trade; manyretail buyers or their representatives have been in the mar-ket and have taken good quantities of spring and summermerchandise; larger sales could undoubtectly have beenmade had slight concessions been granted, but sellers as a,rule remained firm. Although in need of more goods, buy-ers have been urging sellers not to advance prices too rapidly,and have plainly indicated that they 'Would not operatefreely at higher levels. Export trade with China has beenextremely quiet, and business with miscellaneous portshas been small. In men's wear, leading staple worstedsand fine woolens for fall have done well, but the low endof the trade has been unsatisfactory; dress fabrics of goodquality, especially those on which low prices were named,have continued in good demand. In both of these depart-ments uncertainty as to forthcoming changes in the tariffhas restricted forward buying, except where sellers haveguaranteed to protect purchasers against possible lowerprices as a result of tariff revision. Demand for spring andsummer silk piece goods has been well maintained; somefurther orders have been reported placed on silks for nextfall, and in some quarters it is stated that advances of fiveto seven cents a yard over present prices for spring and sum-mer goods have been paid.

DOMESTIC COTTON GOODS.-The exports of cottongoods from this port for the week ending Jan. 30 were10,490 packages, valued at $501,739, their destinationbeing to the points specified in the table below:
 1009 1908

Since SinceNew York to Jan. 30. Week. Jan. 1 Week. Jan. 1.Great Britain  6 117 1 31Other Europe  18 72 24China 6,128 8,179 806India 5 727 2 256Arabia 1,811 4,044Africa   380 852West Indies  469 3,277 -2;631 1.726Mexico 101 228Central America   370 1,587 426 1154South America  872 3,761 1,791 4,213Other countries  332 1,383 210 1,633
Total  10,490 24,227 2,807 10,311

The value of these New York exports since Jan. 1 hasbeen $1,297,741 in 1909, against $814,573 in 1908.Heavy brown cottons have been taken moderately, andthe new prices recently established are firmly held by mills.A steady trade is still in evidence in bleached goods, theleading descriptions selling most freely, while colored cottonshave also moved in good volume, although in these also thebest known brands have been given the preference; jobbershave purchased more freely, especially shirtings, overalls,&c. Staple prints have sold steadily, demand being quitegeneral, and prices rule firm; the same is true of staple ging-hams, some lines of which are reported as scarce, whiledeliveries generally are more or less delayed; Southern stapleginghams have shown a hardening tendency, as have alsoleading lines of flannelettes, while some counts of brownsheetings display considerable firmness. Blankets and Can-ton flannels are being taken steadily for fall shipment. Inthe export division, demand from China, which was expectedto be renewed after the holidays, has not yet materialized;outside of moderate sales of drills and sheetings to Columbia,miscellaneous trade has also been dull. A fair volume ofbusiness has been done in print cloths and convertibles; regu-
lars are quoted at 3 7-16c. and standard wide goods at
4 11-16c. to 43ic.
WOOLEN GOODS .-Handler of leading men's wear lines

report a satisfactory business on the better qualities of sta-
ple and fancy suitings for fall, and some of the largest pro-
ducers of staple heavy-weight worsteds are said to have sold
their entire output for that season. Trade in all-wool suit-
ings, with few exceptions, is reported slow and rather dis-
appointing. Fancy overcoatings are still being taken mod-
erately. Activity in new fall lines of dress goods has been
well maintained; in some instances large producers are al-
ready well under order, and several lines, including satin-
faced allwool fabrics, serges and cotton-warp cashmeres,
have been withdrawn.
FOREIGN DRY GOODS.-Imported woolen and worsted

dress goods for fall continue in heavy demand, and, owing
to the higher cost of wool, prices show an upward tendency;
satin-faced cloths, especially broadcloths, have recently
been advanced from five to ten cents a yard. A substan-
tial business has been done in imported silks for spring and
summer use, while numerous orders are being received for
cotton dress goods for summer shipment, with urgent re-
quests for earlier deliveries of goods under order. Linens
continue strong and active. Burlaps have been quiet, with
heavyweights quoted at 4.80c. and light-weights unchanged.
Importations and Warehouse Withdrawals of Dry Goods.
The importations and warehouse withdrawals of dry goods

at this port for the week ending Jan. 30 1909 and since
Jan. 1 1909, and for the corresponding periods of last year,
are as follows:
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MUNICIPAL BOND SALES IN JANUARY
.

Municipal bond sales during the month of Ja
nuary reached

an aggregate of $24,363,459, not including
 Canadian bond

issues or temporary loans. This exceeds the January total

of any other year. The next largest total, $23,843,801, was

reported in 1904. In that year, however, the January

sales included $11,100,812 bonds issued by New 
York City.

Last month this city disposed of only $3,702,500
 bonds.

The most important sales for the present year are f
ound

at fifteen places. These account for more than one-half

the total. The list is as follows: $3,452,000 3s and $250,-

000 4s of New York City (taken by sinking fund); $2,756,000

5s of Orleans Levee District, La.; $1,500,000 4s of Phila-

delphia; $1,300,000 4s of Jersey City, N. J.; $1,250,000

4s of Westchester County, N. Y.; $1,009,000 4s of Memphis,

Tenn.; $1,000,000 4s of Douglas County, Neb.; $700,000

4s of Portland, Ore.; $700,000 4s (four issues) of Houston,

Texas; $695,000 4s of Wheeling, W. Va.; $600,000 3s

of Indianapolis, Ind.; $500,000 4s of the State of California;

$500,000 33s of Chelsea, Mass.; $500,000 4s of Cuyahoga

County, Ohio, and $414,000 4s of the State of Montana.

The number of municipalities emitting bonds and the

number of separate issues made during' January 1909 we
re

203 and 278 respectively. This contrasts with 309 and 451

for December 1908 and with 138 and 168 for January 1908.

For comparative purposes we add the following table

showing the aggregates for January for a series of years:

1909  324.303,45911903  $15,941,79611897  310,405,776

1908  10,945,968 1902  10,915,845 1896  6,507,721

1907  10,160,146 1901  9,240,864 1895  10,332,101

1906  8,307,582 1900  20,374,320 1894  7,072,267

1905  8,436,253 1899 _____ 6,075,957 1893  5,438.577

1904  23,843,801 1898  8,147,893 1892  6,352,000

None of the above figures include Canadian loans nor do

they include temporary loans negotiated. For January

1909 the aggregate of temporary loans put out reached

$32,204,946, while the total of the Canadian bonds disposed

of amounts to $34,104,536. The reason for the extent of

the Canadian sales is found in the fact that the Dominion

Government floated a loan of £6,000,000 or $29,199,000.

In the following table we give a list of January loans to

the amount of $23,326,938 issued by 175 municipalities.

In the case of ea& loan reference is made to the page in the

"Chronicle" where an account of the sale is given

JANUARY BOND SALES.

Page. Name. Rate.
320_ _ Albion, Nob. (2 issues)  5
171_ _ Asbury Park, N. J. (3 issues) - - 5
320_ _ Aurora, Ill   5
244._ Barberton. Ohio   5
393. _ Bath, Me 
320 _ _ Bemidji Ind. Sch. Dist., Minn_ _ 5
320_ _Benton County, Ind  6
320_ _Benton County, Ind  6
320_ _Bergen, N. Y  43
303_ _ Boston, Mass  335
393 Bryan Co. S. D. No 50, Okla__ _ 6
245_ _ Bullock County, Ala  5

Maturity.
41918-1928
1910-1914
1910-1918

1924

1913-1936
1949
1928
1939

Amount.
$6,000
42,338
100,000
19,604
15,000
35,000
12,600
4,940
6,000
1,800
4,000

100,000

Price.
101.20
100
100
105.132
x100
103.428
102.948
102.783
100.25

x100

104.60

393_ _Burlington Sch. Dist.. Wash_ _ _ 43 41919-1929 20,000 100

321_ _Butte Oounty, So. Dak   122,150 101.207

172_ _California  4 41914-1924 500,000 101.005

245.. _Canajoharie. N. Y 5 1914-1919 2,8001 100

245- _Canajoharie, ff. Y 4.20 1910-1919 5.000

172_ _Canton, Ohio 10 issues) 434 Various 50,400 102.089

172_ _Canton. Ohio 2 issues) 5 Various 4,300

393_ _Carter CO. Sch. Mats., Okla. (21s.)6 1929 3,200
245_ _Central. S. 0 8 1929 10,000 100

393_ _Ohazy, N. v 5 7,121 101.107

321_ _Chelsea. Mass 334 1959 500,000 104.177

172_ _Chelsea. Mich. (3 issues) 5 1910-1022 20,000 104.087

321_ _Clinton County, Ind. (9 issues) _ 4 % 1909-1918 41,840 100

393_ _College Park, Ind  o 8,000  

304 _ _Columbia County, N Y  4% 1920-1925 60,000 107.25

245_ _Oolumbla Township. Ohio__ __ _ 5 1920 2,500 103.116

115_ _Cook County, Ill 4 1909-1928 100,000

172_ _Coweta, Okla 6 1934 28,000 102.375

172__Clraig Co. Si. D. No. 42. Okla.__ 6 1928 1,200

321_ _Orostilso. Okla 4 1915-1928 9,000 100.90

391

Page. Name. Rate. Maturity. Amount. Price.

172__Crooksville. Ohio  5 1909-1918 9,092 103.607

321__Cumberland County, N. J  4 1939 120,000 102.53

172_ .Cuyahoga County, Ohio  4 1909-1928 500,000  

246_ _Cuyahoga County. Ohio (4 isa.) 5 Various 100,450 104.997

321Danbury, Conn  4 1929 75,000 101.789

321__Dayton. Ohio  4 1910-1924 135,000 101.15

172_ _Daytona, Fla  5 1939 50,000 101.53

394__ Delaware, Ohio  5 1910-1919 20,750 105.609

394_ _Delaware, Ohio  5 1910-1919 9,086 105.429

321_ _ Delaware County, Ind  434 1909-1918 6,7601 100

321_ _ Delaware County. Ind  4% 1909-1918 1,7605
246_ _Denton, Texas  5 41919-1949 12,500 102

172.._ Deshler, Ohio  4 1909-1913 2,000 y100

246._ Douglas County, Neb  4   1,000,000  
394__Doylestown School, Ohio  5 1910-1923 14,000 106.071

394_ _Dubuque, Iowa (4 issues)  5 39,698 100

173__Eastchester, N. Y  3 95 1910-1936 81,942 100

115__ East Point, Ga. (3 issues)  5 1938 85,000 104.029

246_ _Elko County, Nev  6 1910-1929 100,000
394_ _Ellis, Kan  5 45.000 100
394_ _ Enterprise, Ore  5 41918-1928 30,000 100

322_ .Essex County, N. J  4 1929 177,000 x100
322_ _Fairmont, Minn  5 1929 10,000 104.35

173 Faribault, Minn  4 1917-1929 80.000  

173 Farmington, Ill  5 1910-1928 4.000 104.15

173_ _Forrest County, Miss  5 1934 20,000 9107.625

246__Forsyth Twp. Sch. Dist., Mich_ 5 2,000  

394__Frultvale School District, Cal__ 5 1909-1929 100,000 107.115

322_ _Garrettson Sch. Dist., So. Dalt_ 5 41909-1922 3,500 100

322_ _Gibsonburg, Ohio   434 1910-1919 2,211 101.288

247_ _Gillett, Wits  5 1910-1916 3,800 100

322_ _Grant County, Ind  434 1909-1918 5,630 100

322_ _Greenfield, N. Y  5 1913-1915 3,000 103.37

247_ _Guilford County, N C  5 1933 55,000 110.068

173 _ _Guthrie, Okla  5 1933 150,000 100

322_ _Harris County, Texas 25,000 100

394.._Hawkinsville, Ga  5 1939 15,000 104.50

395_ _Hempstead Union Free School
District No. 21, N Y  434 1910-1916 3,500 100.285

395_ _Henning Ind. S. D. No. 6,Minn_ 6 1914 6,000 103.666

173 _ _ Houston, Texas (4 issues)  4% 41929-1939 700,000 102.81

116__Hudson, N. Y  4 1918 5,000 100.81

116__Hudson, N. Y  4 1919 5,000 100.71

173_ _Indianapolis, Ind  334 1939 600.000 110.07

395__Iola City, Ia  534 1909-1919 40,000 100.125

173_ _Irvington, N. J  434 1959 27,000 108

395_ _Jasper County, Iowa  4 d1912-1920 120,000 100.166

173_ _Jeanerette School District, La.. 5 1919 23,000  

247. _Jefferson County, Fla  5 41929-1949 35,000 104.901

323_ _Jefferson County, N. Y   4 1916-1929 70.000 101.418

323_ _Jefferson County, W. Va  4 41919-1939 38,000 100

173 _ _Jersey City, N J  4 1949 5800,000 102.333
1500,000 103.06

395.. _Jones County, Miss 25,000

395_ _ Kansas (8 issues) 1436 Various 50,000 100
15 Various 110,500 110

173 _ _ Kansas City, Mo  4 1924 250,000 102.55

323_ ..Kasota, Minn  5 3,000

247__ Kitsap Co. S. D. No. 53, Wash.. 5
1,000 100

174_ _Lac Qui Pane County, Mimi_ _ _ 5 60,125 100.914

395_ _Lamar, Col 41917-1922 150,000 y100

247_ _Latonia. Ky. (8 issues)  6 1913-1918 3,700 100

247_ _Leavenworth, Kan  5 1909-1918 11,235 101.50

174 .Lee County, N C  5 40,000

116_ _Lima, Ohio  434 1910-1915 6.000 101.75

174_ _Little Lake School District, Cal_ 6 1920 4.800 107.02

395_ _Louisiana, Mo  4 1929 50,000 y100

395_ _McIntosh Co. S. D. No. 14, Okla 6 1928 8,000

323_ _McKeesport, Pa  4 30,000 101.974

116.. _Madison County. Tenn  4   200.000 y100

174_ _Mahnomen, Minn   6 1919 5,000 103.82

323_ _Mahnomen County, Minn  5 1929 10,000 105

323_ _Marinette, Wis 
15,000

248_ _Marion County, Ind  331 1929 100,000 100.071

174_ _Marks Creek Township, N. C  5 1939 15,000 100.81

395_ _Maury County, Tenn  4   175,000

323.. _Memphis, Tenn  4   1,009,000 100

248_ _Miami County, Ind  3%  112,000 100.069

395_ _Middlesex County, N. J  4 1919-1938 125,000 102.57

116_ _Middletown, Ohio  434 1909-1918 1,203 100.207

174_ _Milton School District. Ore  5 41919-1929 35,000

174_ _Monona County, Ia. (2 issues)   6 1910-1919 60,000 101.666

174 _ _Montana  4   414,000 100

174 _ _Montgomery County. N. Y____ 4 1913-1922 33,000 101.133

174 Mt. Vernon, Ohio  434  41,000 102.26

174__Mt. Vernon. Ohio  4%  8,000 102.58

174_ _Murray Co. S. D. No. 9, Okla__ 6 1928 1,000

248__Newburgh. N. Y  3.85 1929 115,000 100.178

175_ New Haven, Pa  5 1116-1927 12,000 100

248_ _ New London, Conn  4 1029 100,000 102.614

324__ New Prague, Minn   5 1911-1918 8,000 102.262

396 _New York City  4 1958 250,000 x100

396_ _New York City (6 Issues)  3 1953 3,450,000 x100

$96. .New York City  3 1909 2,500 x100

117_ -North Andover, Mass  4 17,300 101.31

117_ _ North Andover, Mass  4 2,700 100

175__Okmulgee Co. S. Ds..0k. (3 is.) 6/87 Various 3.300  

249_ _Olanta S. D. No. 21. S. C  6 1939 5,1100 1/100.52

249 _ _Orleans Levee District, La  5   2,756,000 104.899

117_0verpeckTwp. Sch. Dist., N. J_ 5 50,000 --.........

$24. _Palatka, Fla 11922-1942 50,000

324_ _Parsons, W. Va 1910-1924 30,000 100 425

117_ _Pelham Union Free School Dis-
trict No. 1, N. Y. (2 issues)  4 70.000 100.65

396_ _Pender, Neb  6 41913-1928 7.000 101.21

249_ _Peoria County, Ili  4   240,000 y101.044

175_ _Philadelphia, Pa  4 1939 1.500,000 103.841

324_ _Phoenix, Arts  5 60.000 107.58

249_ .Piedmont School District, Cal.... 5 1911-1939 50,000 109.501

175_ _Pittsburgh, Pa.(2 issues)  4
117_ _Pleasant Ridge Sch. Dist., Ohio 434 lifi-iiii

158,300
50.000

100
108.815

175 __Poland Township. Ohio  434 1909-1912 20.000 107.41

249_ _Pontiac, Mich 1914-1921 8,000 106.26

396 _Portland, Ore  4 1939 450,000

396_ _Portland, Ore  4 1939 250,000  

249 _Port of Portland. Ore  6 1910 50,000 100.255

249 _Port Vue, Pa  434  18,000 100

396 Red Lodge. Mont  5 41919-1929 30,000 103.063

175_ _ Redwood City. Cal  534 1929 20,000 100.307

249.. Reno Sch. Dist. No. 10, Nev_ _ _ 5 1910-1929 100,000 y101.55

249 _Rensselaer County. N Y  4 1910-1934 50,000 101.79

324 Rochester, N Y  4 1920-1923 75,000 102

325 Rosebud County, Mont. (2 iss.) 5 73,000 100

176 Ruston, La 33,000  

325 _San Buenaventura, Cal  5 1929-1933 23,000 111.143

117_ _St. Henry, Ohio  434 1911-1923 13,000 102.13

325 _Sapulpa. Okla 1989 65,000 102.50

176_ _Schenectady County. N. Y  434 1910-1929 200,000 105.686

250 _Seattle, Wash. (3 issues) 13,009

176 _Seminole Co. Sch Dist., Okla__ 6 1928 1,500

176_ _ShawneeSchool District, Okla__  120,000 105.333

325_ _Solon Twp. Sch. Dist., Ohio__ 434 1ti16-1i01 4,000 101.75

250 _Spirit Lake Ind.S.D.No.63,Ida 5 41919-1929 15,000  

176_ _Talladega, Ala 1939 10,000 95

$25_ _Taunton, Mass  4 1918 50,000 106.131

176_ _Tenafly, N. J  436 1910-1921 12,000 102.383

176_ _Terrebone Par. S. D No. 3, La- 5 1909-1917 27,000

250_ _Thomson, Ga 1038 25,000 103.63

118. _Tippecanoe County, Ind 1,600

326_ _Tipton County, Ind. (3 issues) _ _ 434 1909-1911 6,530 100

250_ _Topoka, Kan  4% 1929 40,000 105.65

326_ _Trenton, N. J  4 1919 29,400 .101.281

176 _Utica, N. Y 1910-1915 2,670 100.647

336 _Vigo County, Ind  436 1901-1916 7,105 100

326_ _Wagoner. Okla (4 Mow)  I 11114 40.000 111.492
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Page. Name. Rate. Maturity.176_ _Wagoner Co. S. D., Okla.(4 is.)_ 6 1928397.. _Wagoner 00.5. D's, Okla. (7 is.) 6 Various326_ _Walsh County, N. D  7 1909-1913397_ _Washington Co. S.D.No.3.0kia. 6 1928118__Washington C. H., Ohio  5 1909-1933176__Waterbury, Conn  4 1910-1919397__Waterford, N. Y  4 1913-1920251_ _Watertown Ind. S. D., So. Dak_ 4j'1 1915-1929

J 1910-1 ,327__Wausau, Wis. (2 Issues)  4 35,000327__Wellington Sch. Dist., Kan  43 d1914-1929 40,000327__Wells County, Ind  43 1909-1918 2,180118_ _Westchester County, N Y  4 1933-1982 1,250,000251....West Glendale Sch. Dist., Cal_ 5,000251_ _West Orange Sch. Dist., N. J-.... 43 1931-1940 30,000251_ _Wheeling, W. Va. (3 Issues) _   4 1918-1942 695,000177_ _Wilkes-Barre, Pa   5 1910-1914 26,500397_ _Williamsburgh Sch. Dist., Ky  4%   19,000177__Williamson Co. S. D. No. 13,111. 4% 1914-1923 10,000398_ _Winneshiek County, la  4 1922-1929 95,000177__Winthrop, Mass  4 1929 60,000119_ _Woodridge, N. J  5 1929 10,000177_ Youngstown, Ohio  5 1910-1914 5,800177__Youngstown, Ohio  5 1910 850
Total bond sales for January 1909 (203 municipal-ities, covering 278 separate issues) k$24,363,459

Amount. Price.
5,800
9,200
14,089 103.193
1,500
1,125 102.224

100,000 100.495
7,416 100

45,000 102.666
101
100
100.268
100

104. 5178
102.05
107.61
100
100

100
105.37
104.293
103.11
101

a Average date of maturity. 4 Subject to call in and after the earlieryear and mature in the later year. k Not including $32,204,946 of tem-porary loans reported, and which do not belong In the list; also does notinclude $34,104,536 of Canadian loans. z Taken by sinking fund as an in-vestment. y And other considerations.
BONDS SOLD BY CANADIAN MUNICIPALITIES. •Page. Name. Rate. Maturity. Amount. Price.178_ _ Alberta, Province of  4  $2,000,131 993398_ _Amherstburg, Ont  5 1929 16,462327.. _Belle Plain Sch. Dist., Sask_ _ _ _ 6 1919 2,000252_ _Brandon, Man. (4 issues)  5 1923,'28&'38 125,000 104.60252.._ Buckingham, Que  5 1938 57.000  398_ _Calgary, Alberta  436 1910-1939 65,000  327_ _Calgary, Alberta (13 issues)   777,000  398_ _Campbeliford, Ont  5 1939 50,000  178_ _Colchester North, Ont  5 1919 8,354327.. _Dominion of Canada  3 % 41914-1919 29,199,000  399_ _Dundalk, Ont  4 % 1924 2,700 98.55328_ _Emmaville Sch. Dist., Seal(   1,000328_ _Etobicoke  _  4% 1919 3,100399_ _ Goderlch, Ont  5 1939 10,000  328_ _High River, Alberta (3 Issues)._ 5 1910-1919 40,000328....11Igh River, Alberta  6 1910-1920 8,000399.. _Leamington, Ont  5 1909-1928 10,000 102.30399...Leathbridge, Alberta  5 1939 30,000  253_ _Leduc, Alberta  5 1909-1928 15,000398_ _Lilac Sch. Dist., Sask  7 1919 1,200 103.208179__Oshawa, Ont  45 1939 4,090  179_0shawa, Ont  5 1929 9,800  328.. ..Osnabruck, Ont  5 1929 6,700398_ _Ottawa, Ont (25 issues)  4 Various 966,940 99.81328__Outremont, Que  5 1950 10,000 109.32400_ _Pincher Creek, Alberta  6 1929 20,000  179_ _Prince Albert, Sask....  5 % 1910-1939 40,000 108.10253- _Prince Albert Separate S.D.,Sask5 1910-1934 11,000400_ _Prince Edward Island_ 4   350,000  253_ _ Rockafellow S. D. No. 1510,Alb. 7 1910-1919 1,200 102.25179__St. John, N. B. (3 issues)  4 1931 &1946 25,500 97 & 98179St. John, N. B  4)6 1932 53,000 104.16179_ _Saskatchewan (4 issues)  2,400179_ _Saskatoon, Sask  5 1939 143,161328 __Shelburne, Ont  5 1909-1928 4,661179_ _Trenton, Ont  5 1910-1939 28,267 103.748400.. _Watford, (NIS  5 5,370  253_ _Winters S. D. No. 1867, Alta.__ 7 1910-1919 1,500 100.21

Total    $34,104,536
REVISED TOTALS FOR PREVIOUS MONTHS.

The following items included in our totals for Previousmonths should be eliminated from the same. We give thepage number of the issue of our paper in which the reasonsfor these eliminations may be found.
Page. Name of Municipality. Amount.172_ _Coweta, Okla (December list)  $30,000174_ _Lee County, N. C. (June list)  40,000175_ _Pittsburgh. Pa. J (May list)   276,900I (November list)   158,300325. _Rockport, Ohio (December list)  9,000
We have also learned of the following additional sales forprevious months.

-
Page. Name. Rate. Maturity.
171_ _ Ada, Okla. (6 issues)  5 1929
244__ Ashland, Ky  6
393.._Balthnore, Md  3 % 1980
393_Baltimore, Md  3 % 1928
393.. _Baltimore, Md  g lila393_ _Baltimore, Md 
320-Brookhaven, Miss. (Novembes) 53 1929
171_ . Buffalo, N Y  4 1928
171__Buffalo, N Y  4 1928
245_ _Cambridge, Mass. (16 issues) _ .... 4 11918, '28,1

1'38 & '481
172.. _Carter Co. S. D., Okla. (3 issues) 6 1928
172__Cherokee S. D., Okla. (Sept.).- 6 1933172.._Chicago. III  4
172_ _Clark County, Ind  43 1909-1928
321_Dannemora, N. Y  5 1929

172.. ..Dayton, Ohio (11 issues)  5 Various.
6 Various.172.. _Dayton. Ohio (3 issues) 

172__Decatur S. D., Ark. (Nov.) _ _ _ _ 6
322_ _Dustin S. D., Okla. (Nov.)  6• 173__Fall River, Mass. (2 issues)....  4 1918394.. ..Franklin County, Va 5 Various.173__Grand Forks, N. D  7 19154929
247 _Hanover Township, Pa _ 5.40 1914-1925247__Jersey City, N. J  4 1958173.... Kansas (6 issues) Var. Various.
248_ _Livingston County. N. Y 43 1912-1916
395_ _Lowell, Mass. (4 Issues)  4 1918
174__Massachusetts (4 issues) 334 1937&1938174.. Minnesota (12 Issues)  4 Various.323__Minot, No. Dak. (July)  6
174_ _Newark, N• J  43,6 1909174....Newark, N. J. (4 issues)  4 Various.248_New Bedford, Mass  336 1969-1929248.. North Dakota (26 issues)  4 Various.175_ _Paris, Tex ,- 5 419184958175_ ..Paris School District, Ky  5
175__ Red Cloud Sch. Dist., Neb  43 41912-1927176.... Rock Falls Township, Wis  5 1909-1913325__Saginaw, Mich. (18 Issues)  4249.. St. Albans. Vt. (Nov.)  4325 _Salina, Kan  5 1910-19192.49__San Francisco, Cal  3 % 1922-1923249.._Scotts Bluff, Neb  6 41914-1029176_ _Springfield , Mass  4 1911-1937325_ _Stronghurst S. D.. Ill. (Nov.) _ _ 5 a1917178 Taunton, Mass. (4 issues)  4 Various,
176__Utica Dr. Dist., Neb  6
21e_Vergennes, Vt  4 1929250_ _Vinita, Okla  6 1928177_ _Worcester, Illa,ss. (12 Mesa) _ _ . 4 1918

Amount. Price.
$82,000
21,518 100
56,000

211,000 100
190,000 100
525,600 97
15,000 y103.333
16,4431z100
60,0001
309,000 Various

8,200
35,000 104
115,000 100
62,000 100
7,500 y100
6.7501z100

33,5301
5,000 98
12,000 100
30,000
98,000 102.06
75,000 103.08
50,000
73,000 z100
67,900 100
51,355 101.125

304,413
81.700 100
51,492 100
3,000 104.315
50,000

569,000
93,000 100.079
81,750 TOO
25,000 105.028
15,060 103.703
25,000 100
5,000

335,300
15,000 100
52,800 100.568
12,500 100
30,000 100

270,000 100.02
8,400
23,000
12,600 100
25,000
16,317 104

236,000 Various

All the above'sales (except as indicated) are for December.These additional December issues will make the total sales(not including temporary loans) for that month $27,790,799.The revised figures make the sales for the year 1908 aggregate$313,716,120.

News Items.
Massachusetts.-Ruling of Bank Commissioner on IllinoisCentral Bonds.-The Bank Commissioner has announcedthat in his opinion the Illinois Central refunding 4s due1955 are legal investments for Massachusetts savings banks.As these bonds were put out subsequent to November 6,the date when the Commissioner issued a circular contain-ing a list of legal investments under the new law, numerousrequests were made for a special ruling as to whether or notthe bonds were considered legal investments. In ourRailroad Department last week we related some stepswhich have recently been taken to obviate any doubt asto the bonds being legal investments for savings banks.
New York Oity.-Report of Mayor's Advisory Commissionon City's Debt Limit.-Last week Mayor McClellan appointedcommitte of prominent bank men to advise him as towhether the city debt limit should be extended. Thiscommittee has made its report declaring against increasing

the city's borrowing power from 10% to 14%, as had been
proposed, and suggesting instead the adoption of the eon-
stitutional amendment now pending at Albany, which would
allow the city to exclude from the debt limit debt incurred
for rapid transit or dock investments earning net revenues
sufficient to meet the interest and sinking fund charges on
such debt. The letter in full is as follows:
The Hon. George B. McClellan, Mayor:
Sir: The undersigned having been requested to advise you as to whetherin their opinion the debt limit of the City of New York should be increased,and, if so, in what manner and under what conditions, beg to report asfollows:
That, in their opinion, any constitutional amendment proposing anincrease in the borrowing power of the city on general lines, say, from thepresent 10 per cent to 14 per cent of assessed valuation of real estate, would

be most prejudicial to the credit of the city, and the oommiteee has nohesitation in saying that such a measure ,besides being a violation of thecontract made between the city and the holders of the already existingbonds, would seriously reduce the market value and availability of thecity's bonds.
While it is the committee's opinion that the most desirable course forthe financial credit of the city would be not to extend the debt limit, yetIn v ew of the urgent need of large expenditures for dock and rapid transitimprovements. It has carefully considered the constitutional amendmentnow before the Legislature. This amendment provides, among otherthings, for the exclusion from the debt limit of debt hereafter incurred

for public improvements which yield to the city current net revenue inexcesss of the interest and sinking funds on such debt, and also for theexclusion from the debt limit of any indebtedness heretofore incurred
by the City of New York for any rapid transit or dock investments to theextent to which the net revenues from such investments shall meet the
interest and sinking fund thereof.

This amendment provides further that such an increase in the debt-incurring power as may result from the exclusion from the debt limit ofrapid transit and dock investments before mentioned shall be available
only for the acquisition or construction of properties to be used for rapid
transit or dock purposes. This amendment seems to your committee toprovide a method, logical as well as safe, by which the city may increase
Its rapid transit and dock facilities without encroaching further on its
debt limit. The committee reports, therefore, that It Is the opinion of
its members that the proposed amendment would, If adopted, 13e of ad-
vantage to the city, and would show a safe and financially sound methodwhereby the sums so urgently needed could be provided.

It is our opinion, further, that the provision in the proposed amendment
by which "the Legislature may prescribe the method by which and the
terms and conditions under which the amount of any debt to be so ex-
cluded shall be determined, and no such debt shall be excluded except inaccordance with the determination so prescribed." should safeguard the
interests of the city sufficiently, but the committee recommends that any
legislation of this character should be conditioned absolutely on the city
being able to show conclusively that when the contemplated amountlis
excluded from the debt limit, the city shall have a guaranty that the
property acquired or constructed with the proceeds of the bonds so ex-
cluded shall be self-supporting.
The committee would further draw your Honor's attention to a matter

of the greatest importance to the credit of the city, viz.: That the amount
available under any increase in the debt limit should be used In the most
careful and conservative way, in order that the credit of the city may
stand in the highest rank. This can only be done by the exercise of the
strictest economy in expenditure, and by the most accurate and careful
accounting, by which it may easily and clearly be proved at any time
that exempted debt is based on properties which are self-sustaining, and
that the city itself Is not subject to any loss of revenue in their operation. Ad

JAMM T. WOODWARD, Chairman.
F. A. VANDERLIP,
EDWIN S. MARSTON,
FRANCIS L. HINE,
GEORGE BLUMENTHAL,
JOHN E. BORNE,
J. P. MORGAN JR.

February1.3 1909.

Chamber of Commerce Report on City's Debt Limit.-On
Feb. 4 the Chamber of Commerce received a report from its
Committee on Finance and Currency, consisting of James
G. Cannon, Jacob H. Schiff, John I. Waterbury, William A.
Nash, Maurice L. Muhlemann, Henry R. Ickelheimer and
Gates W. McGarrah, in which it is recommended that the
Legislature defeat the proposed constitutional amendment
exempting from the debt limit computation bonds issued for
self-supporting enterprises. In connection with this the
report says:
The amendment was originally drafted for the purpose of giving thecity a larger borrowing capacity for rapid transit and dock purposes,but It issignificant that even those who took an active part in the drafting of theamendment are now doubtful as to the advisability of adopting it. Inview of this change In their attitude; in view of the fact that it is nowmore important to enforce methods of economy than to enlarge the scopeof creating new debt at a time when it is impossible, without accountingreform, to prevent the inclusion of current expenses tn permanent debt; inview of the fact that if these methods of economy are enforced the cityshould be able, with present revenue, to enjoy a sufficient surplus for allreasonable appropriations, and thus to reduce to some extent the rate oftaxation as real estate values increase, and in view of She fact that theincrease in tile borrowing capacity, under the amendment, would not besufficient for comprehensive rapid transit extension, while it might leadto possible debt limit complications in the future, your committee is firmlyof the opinion that this amendment should not be adopted. Before rvesnake any Increase In the debt limit let the city
1. Establish a radical and permanent reform of accounting methods , suekas is now being undertaken by loading city °illegals with the ett-oprostiemof the Bureau of Municipal Research; and

•
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2. Remove the defects In the city charter, on which reform the Charter
Commission is now at work. There is now an improper distribution of
duties, powers and responsibilities under the organic law of the city. This
results in imperfect business methods, and affords opportunities for the
appointment of incompetent men and the continuance of vicious practices.

The following resolution urging the defeat of the amend-
ment was offered by the Committee but was finally held over
for consideration at a special meeting of the Chamber to be
held next Thursday (Feb. 11):

Resolved, That in the opinion of the Chamber of Commerce of the State
of New York, the adoption of the proposed amendment to Section 10 of
Article 8 of the Constitution, relating to the limitation of the indebtedness
of cities, would, at the present time, be an unwise extension of the debt
limit, and that the Legislature be and is hereby urged to reject the amend-
ment.

Another resolution re-affirming the Chamber's endorse-
ment of the work of the Bureau of Municipal Research was
adopted. This resolution was as follows:

Resolved, That the Chamber of Commerce of the State of New York
reaffirms the indorsement it gave in resolutions adopted last May, of the
work of the Bureau of Municipal Research, and urges the members of the
Chamber and all tax-payers of New York to give to it their strong financial
and moral support, to the end that, independent of any official or political
agencies, it may be made permanently effective for the establishthent of a
business-like, economical administration of the affairs of the City of New
York.

Bond Calls and Redemptions.
Cincinnati School District (P. 0. Cincinnati), Hamilton

County, Ohio.-Bond Call.-Interest will cease on April 1
on the issue of 4% bonds Nos. 311 to 340 inclusive. lie-
nomination $500. Date Oct. 1 1891. Maturity Oct. 1
1911, subject to call after Oct. 1 1901. Payment will be
made at the American Exchange Exchange National Bank
in New York City or at the Fifth-Third National Bank in
Cincinnati.

Rails County (P. 0. New London), Mo.-Bond Call.-
This county has called for payment Feb. 1, 4% bonds Nos.
123 to 140 inclusive. Denomination $1,000. Date Feb. 1
1898.
Upshur County (P. 0. Buckhannon), W. Va.-Bond

Call.-Payment will .be. made on March 8 at the People's
Bank of West Virginia in Buckhannon of bonds Nos. 35 to
42 inclusive.

Bond Proposals and Negotiations this week
have beaus as follows:
Albuquerque, Bemalillo County, N. Mex.-Bond Offer-

ing .-Proposals will be received until 5 p. m. March 1 by
J. B. McManus, City Clerk, for $290,000 432% coupon
(with privilege of registration) sanitary sewerage bonds,
series 1909. Denomination $1,000. Date March 1 1909.
Interest semi-annually at Chicago or New York at the option
of the purchaser. Maturity Mar. 1 1929. Bids must be
unconditional, made on a printed form furnished by the City
Clerk, and accompanied by a certified check for $10,000,
made payable to the City Treasurer. Purchaser to pay
accrued interest. Delivery May 1 1909.

Altoona Schhool District (P. 0. Altoona), Blair County,
Pa.-Bond Sale.-On Feb. 1 the $90,000 4% 30-year coupon
bonds described in V. 88, p. 320, were awarded to Kountze
Bros. of New York City at 103.38-a basis of about 3.81%.
Following are the bids:
Kountze Bros., N. Y____$93,042 00 A. B. Leach & Co., N. Y.$91,059 30
H. P. Bachman, Phila___ 92,109
lidw. V. Kane Co., Phila.. 92,034

60
00

Bioren & Co., Phi's, 
J. S. & W. S. Kuhn,

90,900 00

Rudolph Kleybolte Co., Pittsburgh  90,810 00
Inc., New York  91,854 00 Otis & Hough, Cleveland.. 90,515 00

N. W. Halsey & Co., Phila. 91,359 00 Bank of Pittsburgh 90,495 00
Altoona Trust Co., Altoona 91,170 00

Amsterdam, N. Y.-Bond Sale..-An issue of $300,000
water bonds was disposed of on Feb. 1 to N. W. Halsey &
Co. of New York City for $300,317 (100.105) for 3.75s. Ma-
turity 20 and 30 years.

Atlantic Highlands, Monmouth County, N. J.-Bond
Election.-The question of issuing $4,000 5% Borough-Hall
bonds will be voted on at an election to be held Feb. 15.

Augusta, Me.-Bond Offering .-Proposals will be received
until 11 a. in. Feb. 10 by Frederick W. Plaisted, Mayor, for
the following 4% coupon bonds:
$40,000 refunding bonds. Denomination $1,000. Date Feb. 1 1909.

Maturity Feb. 1 1934.
45,000 high-school-building bonds. Denominations $500 and $1,000.

Date March 1 1909. Maturity $4,500 yearly on June 1 from 1909
to 1918 inclusive.

Interest payable at the First National Bank of Boston.
Certified check for $2,000, payable to the City Treasurer, is
required. Bonds will be certified as to their genuineness
by the City Trust Co. of Boston. Their legality has been
approved by Ropes, Gray & Gorham of Augusta.

Atlanta, Aa.-Bond Election Postponed.-The bond elec-
tion mentioned in V. 88, p. 320, has been postponed inde-
finitely.

Baltimore, Md.-Bond Sales or the Year 1908.-The
bonds issued by this city during 1908 are described as follows:
Amoun4. Purpose Int.Raie. ihuu Up. Purchaser. Price.
$1,000,000 Annex 4% 1955 Various Av. 99
1,900,000 Park 4% 1954 do Av. 99
500 000 Sewer 3% Oct 1 1980 Mere. Tr. & Dep. Co. 93.01
282,000 Sewer 334% do Various Var.
774,000 Sewer 354% do do 91
500,000 Sewer 334% do J. A. Hutchinson

*250,000 Sewer 35i% do I Rhoades & Co.,& oth_ 92
211,000 Conduit 334% Jan. I 1928 Sinking funds 100
190,000 Water 334% Jan. 1 1943 do do 100
525,600 Burnt District 335% June 1 1954 do do 97

With a few exceptions the above sales were all reported in
the "Chronicle" at the time they took place. The entire list
is given in order that the records may be kept complete.
Bath, Me.-Bond Sale.-The Trust Fund of this city has

bought $15,000 sewer bonds.
Beaumont, Tex.-Bonds Registered.-The $50,000 5%

wharf bonds, proposals for which will be received until Mar.2,
were registered by the State Comptroller on Jan. 26. For
other details of bonds and terms of offering see V. 88, p.
320; also advertisement elsewhere in this department.
Bergen County (P. 0. Hackensack), N. J.-Bond Sale.-

On Feb. 2 the $100,000 4% 5-29-year (serial) coupon building
and land-purchase bonds described in V. 88, p. 245, were
awarded to John D. Everitt & Co. of N. Y. City at 102,261
and accrued interest-a basis of about 3.819%. Follow-
ing are the bids:
J. D. Everitt & Co.. N. Y..._102.261 Kountze Bros., New York_ _ _101.091
A. B. Leach & Co., N. Y_102.199 O'Connor & Kahler, N. Y_ _100.895
J. S. Rippel, Newark 102.077 H. L. Crawford & Co., N. Y 100.883
R. M. Grant & Co. N. Y_ _ _ _101.831 Moffat & White, New York._ _100.669
N. W. Halsey & . Y_101.689 'Harvey Fisk & Sons, N. Y_ _ _100.079.
W. E. R. Smith & 

Co..
do., N. Y_101.588I

Blakely, Lackawanna County, Pa.-Bond Offering.-
Proposals will be received until 8 p. m. Feb. 11 by Will W.
Jones, Borough Secretary, (P. 0. Box T, Olyphant),
for $10,000 4% coupon judgment funding bonds, Series
1909. Denomination $250. Date Feb. 1 1909. Interest
semi-annually at the Peckville National Bank in Peckville.
Maturity Feb. 1 1919. Bonds are exempt from State tax.
Certified check for 2% of bid is required. Purchaser to
pay accrued interest. Official circular states that no previous
issues have been contested and that there is no litigation
against the borough or officials.
Boston, Mass.-Bond Sale.-In January this city disposed

of $1,800 3% 40-year Cambridge Bridge bonds to its Trust
Funds at par. Loan is dated Jan. 29 1909.

Bryan County School District No. 57, Okla.-Bond Sale.-
The Oklahoma Bond & Trust Co. of Guthrie has bought
$4,000 6% coupon school-house bonds. Denomination
$500. Date Aug. 24 1908. Interest Jan. 1 and July 1 at
the Oklahoma Fiscal Agency in New York. Maturity July
1 1928. Bonded debt this issue. Assessed valuation $89,-
597. Albany is the post-office of this district.

Buffalo, N. Y.-Bond Sale.-During the month of January
$5,446 32 4% 1-year monthly-local-work bonds were awarded
to the Sinking Fund at par. Date Jan. 15 1909.
We are advised by wire that of the 26 bids received on

Feb. 5 the offer of 108 .5299 submitted by 
Lee, 

Higginson
Co. of New York City was accepted for the $500,000 4%
50-year registered water bonds described in V. 88, p. 320.
This is on an interest basis of about 3.63%.
Bond Issue.-The issuance of $30,000 4% Tax Loan Fund

bonds has been authorized. Under the terms of the ordi-
nancs the issue is to be taken at par, $20,000 by the Western
New York & Pennsylvania Grade Crossing Sinking Fund
and $10,000 by the Erie Railroad Grade Crossing Sinking
Fund. Bonds will bear date of Feb. 11909. Interest semi
annually at the office of the City Comptroller. Maturity
$3,000 yearly on Feb. 1 from 1910 to 1919 inclusive.

Burlington Union High School District No. 37, Skagit
County, Wash.-Bond Sale.-On Jan. 23 the State of Wash-
ington bought $20,000 432% 10-20-year (optional) high-
school-building and furnishing bonds at par. Denomination
$10,000. Date March 1 1909. Interest annual.

Oanajoharie, Montgomery County, N. Y.-Bonds Voted.-
An election held Jan. 30 resulted in a vote of 129 to 35 in
favor of a proposition to issue $150,000 water-system bonds.

Carter County (Okla.) School Districts.-Bond Sales.-
The following 6% coupon school-house bonds have been
awarded to the Oklahoma Bond & Trust Co. of Guthrie:
$2,000 School District No. 44 (P. 0. Hewitt) bonds. Denomination $500.

Date Jan. 9 1909. Assessed valuation $82,583.
1,200 School District No. 53 (P.O. Box) bonds. Denomination $500

and $200. Date Jan. 20 1909. Assessed valuation $69,075.

Interest Jan. 1 and July 1 at the Oklahoma Fiscal Agency
in New York City. Maturity Jan. 1 1929. The above
districts have no other bonded indebtedness.

(Mazy, Clinton County, N. Y.-Bond Sals.-The Platte-
burg National Bank of Plattsburg has bought $7,121 12
5% good-road bonds for $7,200-the price thus being
101.107. Date Feb. 1 1909. Interest annual. Maturity
$500 yearly.

Childress, Childress County, Tex.-Bonds to Be Offered
Shortly.-The City Secretary wrote us, under date Feb. 2,
stating that the $35,000 5% 10-40-year (optional) water-
system bonds voted on Nov. 24 1908 (V. 87, p. 1674) would
be placed on the market within the next thirty or sixty days.

College Hill (P. 0. Station IC, Cincinnati), Hamilton
County, Ohio.-Bond Offding.-Proposals will be received
until 12 m. Feb. 8 by F. R. Strong, Village Clerk, for $25,000
4% sewerage bonds. Denominations $100, $500 or $1,000,
to suit purchaser. Date Dec 15 1909. Interest semi-
annual. Maturity Dec. 15 1929. Certified check for 5%
of bonds bid for, payable to the Village Treasurer, is required.
Delivery within ten days from time of award. Purchaser to
pay accrued interest.

College Park (P. 0. Huntington), Huntington County,
Ind.-Bond Sale.-An issufe of ;8,000 6% isaprovievacoat* This part of the $1.000,000 awarded. As stated in the "Chronicle" at the time

of award the halaneek$750,0010) will be delivetodfat various dates_in 1909. ._._

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



394 THE CHRONICLE iVoL. =min.

bonds has been taken by Hines & Bohm, Contractors of
Frankfort, in payment for work done.

• Columbia County (P. 0. Hudson), N. Y.-Bond Sale.-
On Jan. 29 the $60,000 43% 11-16-year (serial) registered
court-house bonds dated Jan. 1 1909 and described in V.
88,p. 245, were awarded to the Hudson City Savings Insti-
tution of Hudson at 107.25 and accrued interest-a basis
of about 3.809%.

Corinth, Miss.-Bonds Not to Be Offered at Present.-We
are advised that the report that proposals were to have been
rece ved unt 1 Feb. 1 for the $25,000 bonds mentioned in
V. 88, p. 321, was erroneous. The Board of Aldermen has
proposed the issuance of some $25,000 and an elect on w 11
be held Feb. 15 to dee de whether or not the bonds shall be
issued.

Coshocton County (P. 0. Coshocton), Ohio.-BondsProposed.-Reports state that the County Commissioners
propose to issue $325,000 bonds for building the Main and
Twelfth Street bridges.

Crestline, Crawford County, Ohio.-Bids.-The following
bids were received on Jan. 23 for the $9,000 4% refunding
bonds awarded on that day to the Bucyrus City Bank of
Bucyrus at 100.90 (V. 88, p. 321):
Bucyrus City Bk., Bucyrus.$9,081 00IWest.-Germ. Bk., Cincin_.$9,047 70Davies-Bertram Co., Cin__ 9,076 00 Otis & Hough, Cleveland_ 9,017 00Seasongood & Mayer, Cin_ 9,070 47 W. J. Hayes & Sons, Cleve. 9,005 00

Culpeper County (P. 0. Culpeper), Va.-Bonds NotSold.-The County Clerk writes us under date of Feb. 3 that
no purchaser has yet been found for the $25,000 5% coupon
Stevensburg Road District bonds proposals for which were
asked until Jan. 26. See V. 88, p. 246, for a description of
these securities.

Dayton, Ohio.-Bids.-The following bids were received
for the $135,000 4% 1-15-year (serial) coupon "Public
Service Deficiency" bonds, disposed of on Jan. 25 to the
Dayton Savings & Trust Co. of Dayton and Breed & Harri-
son of Cincinnati at their joint bid of 101.15-a basis of
about 3.832% (V. 88, p. 321):
Breed & Harrison, Cln...1 JOtis & Hough, Cleve_ __ _$136,095 00Dayton S. &Tr.Co..Day_i$136,552 50 Field,Longstreth&Co.,Cin 136,095 00Hayden.MillerdcCo.,Clev_ 136,404 00 C.E.Denison&Co.,Cleve_ 136,026 75Seasongood & Mayer, Cin 136,296 00 City Nat. Bk., Dayton__ 135,600 00Western-German Bk.,Cln 136,257 soj Central Trust & Safe De-Well, Roth & Co., Cin__ 136,250 001 posit Co., Cincinnati.... 135,337 50New 1st N. B., Columbus 136,110 00 Parson, Son & Co., Chic_ parDelaware, Ohio.-Bond Sale.-Following is a list of the
proposals received on Jan. 30 for the $9,086.01 street and
the $20,750.89 West Lincoln Ave. 5% coupon improvement
bonds described in V. 88, p. 246:

Deposit Banking Co., Delaware 
Hayden, Miller do Co., Cleveland 
First National Bank, Delaware 
Delaware Savings Bank, Delaware 
Central Trust & Safe Deposit Co., Cincinnati 
Seasongood & Mayor, Cincinnati 
Davies-Bertram Co., Cincinnati 
Well, Roth do Co., Cinoinnati 
C. E. Denison & Co., Cleveland 
New First National Bank, Columbus 
Otis & Hough, Cleveland 
Barto, Scott & Co., Columbus 
First National Bank, Cleveland 
Breed & Harrison, Cincinnati 
W. R. Todd do Co., Cincinnati 
Croghan Bank, Fremont 
Delaware National Bank, Delaware 
Ohio Savings Bank & Trust Co. Toledo
Citizens' National Bank, Wooster 
S. A. Kean, Chicago 
Farm'. Son & Co.. Chicago 

a Successful bidders.

! Purchasers to pay accrued interest. .

• Doylestown School District (P. 0. Doylestown), Wayne
County, Ohio.-Bond Sale.-On Jan. 30 the $14,000 5%
coupon school-building bonds described in V. 88, p. 246,
were awarded to the Citizens' National Bank of Wooster
at 106.071 and scorned interest. Following are the bids:
Citizens' Nat. Bk., Weester$14,850 00 Otis & Hough, Cleveland$14,795 00Koehler & Cummings, Tol_ 14,847 50 Seasongood do Mayer, Cin 14,725 15W. J. Hayes & Sons, Cleve. 14,831 00 New 1st Nat. Bk., Colum 14,689 00First Nat. Bank, Glove__ 14,830 00 Security Say. Bk & Tr. Co.C. B. Denison & Co.. Olev_ 14,813 50 Toledo   14,676 00West. Ger. Bk., Cincinnati 14,810 00 Davies, Bertram Co., Ctn. 14,670 00
The bonds are dated Jan. 30 1909 and mature $500 each

6 months from Marck 1 1910 to Sept. 11923, inclusive.
Dubuque, Iowa.-Bond Sale.-The following 5% street

and sewer-improvement bonds have been sold to local in-
vestors at par:
$9,408 23 bonds issued Nov. 2 1908. Interest May 2 and Nov. 2.6,012 85 bonds. Interest May 16 and Nov. 16.
18,582 16 bonds. Interest June 18 and Dec. 18.
5,694 93 bonds. Interest Jan. 8 and July 8.
Maturity seven years, subject to call at any time. Denom-

inations $250 and OW.
Dunmore, Lackawanna County, Pa.-Bond Offering.-

Proposals wore asked for until 8 p. m. yesterday (Feb. 5) by
E. F. Chamberlin, Chief Burgess, for $60,000 coupon (with
privilege of registration) funding bonds (Series 1908) at
not exceeding 04% interest Denomination $1,000. Datebee. 1 1908. Interest payable semi-annually at the office
of the Borough Treasurer. Maturity $2,000 yearly on Dec. 1
fRogn 1909 to 1938 inolusive. The result of this offering was
not known at the hour of going to press
East Uverpool School District (P. 0. East Liverpool),

Qhio.-Bond Sal..-On Feb. 1 the $69,000 4% 16-38-year
(serial) oonpon sokool-buOlding and site-purchase bonds

Premiums on Premiums on
$20,75089 $9,086 01

bonds, bonds.
a$1,163 98 $452 16
1,00775 a493 25
1,123 07
1,113 60 478 00
1,031 32 490 64
993 92 487 92
962 00 454 00
944 00 44800
940 00 335 00
919 00 397 00
918 00 448 00
915 11 391 80
887 00 401 00
871 53 381 81
803 00 373 00
622 53 272 58

1,42733 
1,360 52 
1,212 50 
104 02 
 17 50--

described in V. 88, p. 246, were awarded to Hoehler & Cum-
mings of Toledo at 103.64-a basis of about 3.874%. A
list of the proposals received follows:
Hoehler & Cummings, To! $71,511.60 MacDonald, McCoy & Co.,West. Ger. Bk., Cincin__ 71,181.00 Chicago $70,63875Otis & Hough, Cleveland.. 71,176.00 Un. Say. Bk. & Tr. Co.,C1n70,

638
631 ..85

75
Davies-Bertram Co., Cm.. 71,125.001 Barto Scott & Co., Co!   70 593.00Seasongood & Mayer, Cin 71,007.50IR. Kleybolte Co., Inc.:CW.70,573 .20Hayden, Miller & Co., Clev70,963.50 A. Kleybolte & 

Co.,Cin_". '
_ 70 504.20Well, Roth & Co., Cincin_ _70,940.00 First Nat. Bank, Cleve.... 
70' .

387 00Fifth-Third Nat. Bk., Cin_70,835.00 Murray & Co., Cincinnati- 70255.80Cit. Say. & Tr. Co., Cleve_ 70,746.321 Cleve. Trust Co., Clove......- 69,531.30C. E. Denison & Co., Cloy. 70,663.00 New First Nat. Bk., Col..., 89,450.75
70,661.00 W. J. Hayes & Sons. Clev. 69,017.00

Field, Longsreth & Co.,
Cincinnati  
Elgin, Tex.-Bonds Voted-On Jan. 26 this city authorized

the issuance of $30,000 water-works-construction bonds,
it is stated, by a vote of 97 to 8.

, Ellis, Ellis County, Kan.-Bond Sale.-On Jan. 11 $45,000
5% water and electric-light bonds were disposed of at par to
the State School Fund. Denomination $1,000. Date Feb. 1
1909. Interest semi-annual. Maturity Feb. 1 1929, subject
to call at any, interest-paying period.

Enterprise, Wallowa County, Ore.-Purchaser of Bonds.-
The purchaser of the $30,000 5% water-works-system-con-
struction bonds disposed of on Jan. 21 (V. 88, p. 246) was
the American Light & Water Co. The price paid was par
and accrued interest. Denomination $1,000. Date Oct. 1
1908. Interest January and July. Maturity Oct. 1 1928,
subject to call after Oct. 1 1918

Farwell, (Hare County, Mich.-No Action Yet Taken.-
Up to Jan. 2 nothing had yet been done looking towards the
issuance of the $3,000 electric-light-plant bonds voted
(V. 87, p. 1675) on Dec. 8 1908.

Franicklin County (P. 0. Rockymount), Va.-Price Paid
for Bonds.-The price paid for the $98,000 5% refunding
bonds recently awarded to the Commercial Bank of Danville
and the Chatham Savings Bank of Chatham (V. 88, p. 322)
was 102.06.

Fruitvale School District, Alameda County, Cal.-Bond
Sale.-On Jan. 25 the $100,000 5% 1-20-year (serial) school-
building bonds described in V. 88, p. 246, were bought by
the First National Bank of Oakland at 107.116-a basis of
about 4.155%. A list of the bidders follows:
First Nat. Bk., Oakland_$107,116 001 W.R.Staats&Co.,Pasad'a$105,283 50
J. H. Adams & Co., Los A 106,821 00 Harris Tr. &Sav.Bk.,Chic. 104,812 00
State Board of Exam'rs__ 106,600 001 Wm. R. Compton Bond de

Mortgage Co., St. Louis 104,187 00
Garland Independent School District (P. 0. Garland),

Dallas County, Tex.-Bond Election Poposed.-Local papers
state that the Board of Education is considering the advis-
ability of calling an election to vote on the question of issuing
$10,000 school-building bonds

Glens Falls, N. Y.-Bond Sale.-W. J. Hayes & Sons of
Cleveland have been awarded $25,000 434% bonds, according
to reports.

Gloucester, Essex County, Mass.-Bond Offering.-Pro-
posals will be received until 4 p. m. Feb. 9 by the Committee
on Finance, care of Edw. Dolliver, City Treasurer, for the
following 4% coupon bonds:
$13,000 Cut bridge loan bonds. Authority Chapter 25eof Acts of 1905;

amended by chapter 279, Acts of 1908. Maturity $1,300 yearly
on Dec. 1 from 1909 to 1918 inclusiye.

40,000 municipal deficiency loan bonds of 1908. Maturity $4,000 yearly
on Dec. 1 from 1909 to 1918 inclusive.

Denomination $1,000. Date Dec. 1 1908. Interest
semi-annually at the First National Bank of Boston. Sepa-
rate bids are to be made on each loan. Purchaser to pay
accrued interest. Bonds have been certified to as to their
genuineness by the City Trust Company of Boston. The
legality of the issue will be approved by Ropes, Gray Ss
Gorham of Boston, a copy of whose opinion will be delivered

Gloversville, Fulton County,
to purchaser.

N. Y.-Bond Sale .-On Feb. 1
Fred M. Young was awarded the $9,250 434% coupon
local-improvement bonds described in V. 88, p. 322, for
$9,296 71 and accrued interest. A list of the bidders follows:
Fred. M. Young 100.504 1 Edm. Seymour & Co., N. Y_ _100.337
Fulton Co. Nat. Bk., Glov_ _100.50 1w. J. Hayes & Sons, Cleve_ _100.14

Maturity on Feb. 1 as follows: $2,500 in 1910, $2,200 in
1911, $1,650 in 1912

'
 $1,550 in 1913 and $1,350 in 1914

Greene County (P. 0. Catskill), N. Y.-Bond Sale.-The
$78,000 4% coupon Court-house and jail bonds described
in V. 88, p. 322, were bought by Kountzo Bros. of New York
City on Feb. 1 at 102.341 and accrued interest.
Greensboro, N. 0.-Bond Offering.-Proposals will be re-

ceived until 2 p. m. Feb. 12 by the Mayor, L. J. Brandt,
and the Board of Aldermen, for $30,000 5% coupon school.
bonds. Denomination $1000. Date Jan. 1.1909. Interest'
semi-annually at the City Treasurer's office. Maturity
Jan. 11939. Certified check on some banking house within
the United States for 2% of bonds bid for, made payable to
Neil Ellington, City Treasurer, is required. Bid to be made
on blank form furnished by the City. Purchaser to pay
accrued interest.
Hardin County, (P. 0. Kenton,) Ohio.-Bond Offering.-

Proposals will be received until 12 m. Feb. 8 by Justin Brewer,
County Auditor, for $44,030 5% ditch construction bonds.
Authority Sections 4479-4481 and 4482 Revised Statutes.
Date Feb. 8, 1909. Interest annually at the office of the
County Treasurer. Maturity cart yearly on Feb. 8 frost
1910 to 1914 inclusive. Certified ckeck (or cash) on some
bank in Kenton for $500, payable to the County Auditor, is
required.

Hawkinsville, Pulasi County, Ga.-Bond Sale. -
McCoy JG Co. of Chien° ware the suocessful bidders
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on Jan. 25 for the $15,000 5% 30-year electric-light bon
ds

described in V. 88, P. 247. They paid 104.50 and accrued

interest-a basis of about 4.710%.

Hempstead Union Free School District No. 21 (P. 0.

Rockville Center), N. Y.-Bond Sale.-On Jan. 28 the Bank

of Rockville Center was awarded $3,500 school-bui
lding-

completion bonds for $3,510 (100.285) for 43s. Denomi-

'nation $500. Interest semi-annually on Jan. 1 and July 1.

Maturity $500 yearly from 1910 to 1916 inclusive.

Henning Independent School District No. 106 (P. 0.

Henning), Ottertail County, Minn.-Bond Sale.-On Jan.

30 the Wells & Dickey Co. of Minneapolis were awarded the

$6,000 6% 5-year coupon school-building and furnishing

bonds described in V. 88, p. 247, at 103.666-a basis of about

5.159%. Following are the bids:
Wells & Dickey Co., Minn __$6,220 00 Farmers' State Bank,

Union Invest. Co., Minn a6,275 75 Henning $6,150 00

John Nuveen & Co., Chic__ 6,151 00 H. T. Holtz & Co., 
Chicago 6,066 00

1

a Providing interest was paid semi-annually.

Five other bids were also received.

Henrico County (P. 0. Richmond), Va.-Bonds Defeated.-

The election held Jan. 21 resulted in the defeat of th
e pro-

position to issue the $300,000 road-improvement bonds

mentioned in V. 87, p. 1374. The vote was 89 "for" t
o 312

"against."
Huntsville, Madison County, Ala.-Bonds Author

ized.-

Reports state that an ordinance has been passed 
providing

for the issuance of $40,000 6% West Clinton Street 
paving

bonds. Denomination $500. Interest semi-annual.

Iola City, Allen County, Kan.-Bond Sale.-Spitze
r & Co.

of Toledo purchased $40,000 53% 1-10-year 
(serial) in-

ternal-improvement bonds on Jan. 13 at 100.125. 
Denomi-

nation $500. Interest semi-annual.

International Falls, Koochiching County, Minn.-Bond

Offering.-Proposals will be received until 8 p. m., Feb. 2
0

by F. B. Green, Village Recorder, for $22,000 6%,
 water

works bonds. Denomination $1,000. Interest annual.

Maturity 20 years. Certified check (or cash) for $200, pay-

able to F. G. Nelson, Village Treasurer, is required.

Jasper County (P. 0. Newton), Ia-Bond Sale.-On

Jan. 15 $120,000 4% registered court-house bonds were

awarded to the First National Bank of Newton for $120,200

-the price thus being 100.166. Denomination $1,000.

Date Feb. 15 1909. Interest annually on Dec. 1. Ma-

turity Dec. 11920, subject to call $15,000 yearly on Dec. 1,
beginning in 1912.

Jones County (P. 0. Ellisville), Miss.-Bond Sale.-This
county has sold $25,000 court-house bonds.

Kansas.-Bonds Purchased by the State during January.-
DurinF the month of January the State Funds purchased the

following bonds, aggregating $160,500, at par:

Atchison School District, Atchison County-$50,000 4% building bonds

dated Aug. 15 1908. Maturity 1923.
Edwards County School District No. 1-$18,000 5% building bonds.

Geary County School District No. 3-$1,500 5% building bonds 
dated

Jan. 21 1909. Maturity part yearly from 1913 to 1921. subject to call,

however, at any time.
Hiawatha School District, Brown County-$1,000 5% repair bonds.

Marshall County School District No. 17-$16,000 5% building b
onds dated

Jan. 27 1909. Maturity part yearly from 1914 to 1924 inclusive, subject

to call at any time.
Medicine Lodge, Barber County-$56,000 5% refunding bonds dated 

Jan. 1

1909. Maturity 1929.
Mitchell County School District No. 10-$7,000 5% building bonds.
Stockton, Rooks County-$11,000 5% refunding bonds.

Lamar, Prowers County, Col.-Bond Sale.-On Jan. 12

the $150,000 5% coupon water-works-system-extension

bonds offered without success on Sept. 2 1907 (V. 85, p. 1416)

were purchased by Spitzer & Co. of Toledo at par. Pur-

chaser to furnish bonds.

Lancaster School District (P. 0. Lancaster), Pa.-Bond

Sale.-The $75,000 4% 27-29-year (serial) coupon school-

building bonds described in V. 88, p. 323, were awarded

on Feb. 2 to J. B. Lon* & Co. of Lancaster at 105.40 and

accrued interest-a basis of about 3.69%. The following

were among the bids received:
J. B. Long & Co., Lancas__105.40 Goldman,Sachs & Co,N.Y.103.25

Co.,Union Trust  Lancaster103.88 N. W. Harris & Co., N. Y....102.866

Wurts, Dulles & Co., Phila_103.62 N. W. Halsey & 
Co., 

N. Y_102.747

A. B. Leach & Co., Phila__103.57 11. Glend nnl ,g & Co„ Ph11.102.62

Kountze Bros., New 
York_103. 

46 C. C. Harrison Jr. & Co.
Co.,E. V. Kane &  Phila_ _ .103 45 PhiladelPh, a  102.3170

H. F. Bachman doCo„ Phi _1031281 Bloren & Co, PhIla 101.71

Lindenhurst Fire District, N. Y.-Bond Offering Post-

poned.-The offering of the $2,000 5% bonds described in

V. 87, p. 1192, to purchase a new truck, which was to have
taken place Feb. 1, was postponed indefinitely.

Lindenhurst School District (P. 0. Lindenhurst),ISuffolk
County, N. Y.-Bonds Defeated.-It is reported that the
taxpayers at a special meeting held Feb. 1 defeated a pro-
position to issue $65,000 bonds for the erection of a new

school house.
Lone Rock, Ore.-Bond Offering.-Proposals will be re-

ceived until 2 p. m. March 1 by W. M. Matthews, City Re-

corder, for $3,000 6% 20-year water-system-construction

bonds.
Louisiana, Pike County, Mo.-Bond Sale.-On Jan. 29

this city disposed of the $50,000 4% 20-year refunding bonds

described in V. 88, p. 248. The Wm. R. Compton Bond

& Mortgage Co. of St. Louis was the successful bidder,

paying par less $900 commission for 4s. Denomination

$1,000. Date March 1 1909. Interest annual.

Lowell, Mass.-Bond Sales for the Year 1908.-The follow-
ing bonds, aggregating $304,413, were issued by this city
during the year 1908:
Amount. Purpose. Int. Rale Date.

M191ar r°V Purchaser.$106,000 Pay. & B. repair 4 May
27,400 Sewer 4 June 1918 Bond & Boodwin,
54,300 Paying & Repair 4 August 1918 Boston.

115,000 Schools 4 Noyember1918
1,713 Claims 4 December 1918 Sinking Fund Cora.

McIntosh County School District No. 14, Okla.-Bond
Sale.-An issue of $8,000 6% coupon School-house bonds
has been sold to the Oklahoma Bond & Trust Co. of Guth-
rie. Denomination $500. Date Nov. 1 1908. Interest
Jan. 1 and July 1 at the Oklahoma Fiscal Agency in New
York City. Maturity July 1 1928. Bonded debt this issue.
Assessed yaluation $231,070. The post-office of this dist-
rict is Rente,sville.

Madison County (P. 0. Morrisville), N. Y.-Bond Offer-
ine.-Proposals will be received until 10:30 a. m. Feb. 23
by W. E. Lounsbury, Clerk Board of County Supervisors,
for $215,000 4% registered county-building bonds. Au-
thority Chapter 686, Laws of 1892 and the Laws amendatory
thereof and supplemental thereto. Denominations $5,000
and $1,000. Date Jan. 1 1909. Interest semi-annually
at the Morton Trust Co. in New York City. Maturity
$10,000 yearly on Jan. 1 from 1911 to 1930 inclusive and
$15,000 yearly on Jan. 1 1931. Certified check for 5% of
bid drawn on a solvent national bank or State bank or trust
company, and made payable to the County Treasurer, is
required. Purchaser to pay accrued interest. Irving A.
Crandall is Charinaan Board of County Supervisors.
The official notice of this bond offering will be found among

the advertisements elsewhere in this Department.

Manatee, Manatee County, Fla.-Bond Election Postponed.
-The election which was to have taken place Jan. 21 to
vote on the question of issuing the $15,000 6% 20-year
street-improvement bonds mentioned in V. 88, p. 174, was
postponed until next May.

Maryland (State of).-Bonds Awarded in Part.-Of the
$1,000,000 33-% 10-15-year (optional) coupon (with priv-
ilege of registration as to principal) State Road Loan Series
"B" bonds, offered on Feb. 1 and described in V. 88, p. 64,
$225,000 was disposed of as follows: $200,000 to the Safe
Deposit & Trust Co. of Baltimore at 100.29 and $25,000 to
the Mutual Fire Insurance Co. of Hartford County at 101.
The following bids were also received, but we are advised
that they were rejected:
Kountze 

Bros.. 
New York (for 21,000,000 bonds) 98.1875

Commercial Savings Bank, Cumberland (for 215,000) Par

Maury County (P. 0. Columbia), Tenn.-Bond Sale.-
Local papers report that the $175,000 4% coupon road
bonds, bids for which were rejected on Dec. 15 1908 (V. 87,
p.1621), were sold on January 23 to the Northwestern Mutual
Life Insurance Co.
Medford (P. 0. Station Boston), Mass.-Note Sale.-

The following notes have been awarded to Blake Bros. dr Co.
of Boston:
$30.000 Notes maturing Nov. 1 1909 at 3.050._ discount and a premium

of $20__.
30,000 Notes maturing Dec. 1 1909 at 3.070__ discount and a premium

of $20__.

Memphis, Tenn.-Certificate Sale.-This city has awarded
$242,000 6% coupon street-improvement certificates to
John H. Watkins of New York City. Date Jan. 1 1909.
Interest semi-annually at the United States Mortgage dr
Turst Co. of New York City. Maturity part yearly beginning
Jan. 11910, subject to call, however, at 103 at any interest-
paying period on thirty days notice.
Bonds Proposed.-There is talk of issuing $1,000,000,

bonds for the following purposes: $500,000 to complete the
present park system and $500,000 to purchase the Memphis
and Charleston Railroad.
Memphis Independent School District, (P. 0. Memphis),

Scotland County, Mo.-Bond Offering.-Proposals will be
received until 8:30 p. m. Feb. 8 by W. T. Reddish, Secretary
Board of Directors for $22,500 5% shpol-building bonds.
Authorized by a vote of 349 "for' to 60 "against" at an
election held Jan. 26. Denomination $500. Date May 1
1909. Interest semi-annually at the National Bank of
Commerce in St. Louis. Maturity twenty years, subject to
call after five years. Purchaser to furnish blank bohds and
pay all other expenses incidental to delivery. Certified
check for $500, payable to R. M. Barnes, Treasurer of the
district, is required.

Middlesex County (P. 0. New Brunswick), N. J.-Bond
Sale.-The $125,000 4% registered road-improvement bonds
described in V. 88, p. 248, attracted the following list of
proposals on Jan. 30:
Kountze Bros., New York___102.57 J. D. Everitt & Co., N. Y___101.82
N. W. Halsey & Co., N. Y.--102.189 H. L. Crawford & Co.. N. Y_101.783
R. M. Grant & Co., N. Y----102.17 Forrest & Co., Philadelphia_ _101.675
O'Connor & Kahler, N. Y -102.10 First Nat. Bank, South Riv_100.81

Maturity on Feb. 1 as follows: $6,000 yearly from 1919 to
1937 inclusive and $11,000 in 1938.
Middletown, Butler County, Ohio.-Bond Offering.-Pro-

posals will be received until 12 m. Feb. 9 by John Kunz,
City Auditor, for the following 43% coupon improvement
assessment bonds:
$11.332 80 street bonds. Denomination 11.133 28. Maturity $1.133 28

yearly on Jan. 1 from 1910 to 1919 inclusive.
2.224 70 sewer bonds. Denomination $222 47. Maturity 1222 47 yearly

iikhoisaiki,n_on Jan. 1 from 1910 to 1919 inclusive.
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Authority Sections 75 and 85 Ohio Municipal Code.

Date Jan. 1 1909. Interest semi-annually at the National
Park Bank in New York City. Bonds are exempt fromtaxation. Certified check for $75, payable to the City Treas-urer, is required with bids for each issue. Purchaser to
pay accrued interest.

Montcalm County (P. 0. Stanton), Mich.-Bond Election.-An election will be held April 6 to vote on the question ofissuing $50,000 bonds to erect a court-house, jail and sheriff'sresidence. Maturity $7,000 each year until the last payment,which will be $8,000

Mt. Gilead, Ohio.-Bond Sale.-On Feb. 3 the four issuesof 5% bonds described in V. 88, p. 324, were awarded tothe Mt. G lead Nat onal Bank of Mt. Gilead. The bids wereas follows:
$2,264 91
Bonds.

Mt. Gilead National Bank_ ___$2,349 91
Seasongood & Mayer, Cinc_ _ _ 2,324 50
Bucyrus City Bank, Bucyrus_ 2,349 91
Hochler & Cummings, Toledo_ 2,317 41
New First Nat. Bk., Columbus 2,306 41
Citizens' Nat. Bank, Wooster_ 2,337 41
W. R. Todd & Co., Cincinnati 2,309 91
Hayden, Miller & Co., Cleve__ 2,338 91
W. J. Hayes & Sons, Cleve_ _ _ 2,317 91
S. A. Kean, Chicago (for all) _ _  
Otis & Hough, Cleve. (for all) -  

83,745 $2,377 90
Bonds. Bonds.

$3,946 00 $2,468 90
3,900 50 2,443 75
3,946 00 2,472 90
3,890 00 2,431 65
3,889 50 2,426 40
3,912 00 2,45372
3,845 00 2,423 90
3,940 00 2,455 90
3,878 00 2,435 90

$11,901 59  
12,039 81  

$3,269
Bonds.

$3,44000
3,403 95
3,44500
3,396 50
3,395 50
3,41025
3,364 00
3,403 00
3,386 00

Murdo, Lyman County, So. Dak.-Bonds Not Sold-Bond0 fering.-No award was made on Jan. 20 of the $12,0005 0 20-year coupon water-works-system bonds described in. 88, p. 174. Proposals are again asked for these bondsand will be received, this time until Feb. 10.
Nebraska City, Otoe County, Neb.-Bond Offering.-Pro-posals will be received until 12 m. Feb. 15 by M. C. Berry,

City Clerk, for $80,000 432% coupon building bonds. De-nomination $500. Date Feb. 1 1909. Interest semi-an-nually in March and September at the office of KountzeBros. in New York City. Maturity twenty years, subject
to call after five years. Certified check (or cash) for 2%
is required.

New Bern, Craven County, No, Car.-Bond Sale.-On
Feb. 1 McCoy & Co. of Chicago purchased the $50,000
5% 30-year coupon street-paving bonds described in
V. 88, p. 248. The award was made at 105.70 and ac-
crued interest-a basis of about 4.647%. The following
proposals were received:
McCoy & Co. Chicago $52,8501Un. Say. Bk. & Tr. Co., Cin $51 775Seasongood & Mayer. Cin 52,790 Field Longstreth & Co., Cin_ 51,755West.-Ger. Bk., Cincinnati 52,305 Provident Trust Co., Cincin_ 51,635South. Nat. Bk., Miming 52,155 R. Kleybolte Co., Inc.. Cin__ 51,015A. J. Hood& Co., Detroit..- 52,025 JohnNuveen & Co., Chicago_ 50,781Chas. H. Coffin, Chicago... 52.001 New Bern Bkg. & Tr. Co..

New Bern  50,500
The bonds are dated Feb. 1 1909.
New York City.-Bond Sales.-During the month ofJanuary the sinking fund of this city purchased the follow-ing bonds:
Purpose- Rate of Int. Maturity.Various municipal purposes  3 1958Rapid transit bonds  4 1958Public Library bonds  3 1958Assessment bonds  3 1909

Amount.
$3,400,000

250,000
50,000
2,500

Total ------------------------------------------------ $3,702,500
The following revenue bonds (temporary securities) were

also issued during January:

Revenue bonds, current expenses
Revenue bonds, current expenses
Revenue bonds, current expenses
Revenue bonds, current expenses
Revenue bonds, current expenses
Revenue bonds, special
Revenue bonds, special

Interest Amount.
  4 $381,500
  3 % al1,572,000
  3 A 611,278,000
  2( 300,000
  2 A 250,000  3 5i 271,000  3 A 350,000

Total  $24,402,500
a Previously reported $10,000.000 of thileamotmt In V. 88, p. 117.0 $10.000,000 of this total reported in V 88, 1:4 171
Sale of Revenue Bonds.-During the past week, Goldman,

Sachs & Co. and Heidelbach, Ickelheimer & Co., both of this
city, purchased jointly $10,000,000 33% revenue bonds
due Nov. 10 and 16 1909.
North Platte School District (P. 0. North Platte), Neb.-

Bond Election.-An election will be held Feb. 9 to vote on
the question of issuing $40,000 .4% 10-30-year (optional)
school-building bonds.

Panguitch School District (P. 0. Panguitch), Garfield
County, Utah.-Bond Offering.-Further details are athand relative to the offering on Feb. 15 of the $3,500 5%
coupon bonds for the installation of heat, mentioned in V.88,p. 324. Proposals for these bonds will be received by
James M. Sargent, Secretary of Public School Board.
Denomination $100. Date Jan. 1 1909. Interest annually
at the State Bank of Garfield. Maturity twenty years,subject to call after five years. Bonds are exempt fromtavation. Certified check for $100, payable to J. E. Myers,
is required.
Park Creek Irrigation District, Larimer County, Colo.-

Bonds Not Sold.-Up to January 31 no award had yet been
made of the $72,000 6% bonds offered on January 18 and
described in V. 88, p. 175.
Park Rapids, Hubbard County, Minn.-Bond Ofiering.-

Proposals will be received until 8 p. m. Feb. 15 by Jno. E.
Flynn, Village Recorder, for the following bonds at not
exceeding 6% interest:A

$6,500 bonds. Maturity fifteen years.
8,000 bonds. Maturity "on or before" fifteen years.9,000 bonds. Maturity "on or before" twenty years.2,000 bonds. Maturity "on or before" twenty years.Authority vote of 168 to 47 at election held Dec .291908.Denomination $500. Interest semi-annually at the

office of the City Treasurer. Certified check for 10% of
the amount of bid is required.
Pawhuska, Okla.-Bond Offering.-Proposals will bereceived until 8 p. m. Feb. 8 for $10,000 5% bonds to pur-chase two gas wells. Denomination $500. Maturity 25years, subject to call after ten years.
Pender, Thurston County, Neb.-Bond Sale.-On Jan. 15the $7,000 6% 5-20-year (optional) electric-light-plantbonds, bids for which were rejected on Nov. 12 1908 (V. 87,p. 1677) were awarded to the First National Bank of Penderat 101.20. Denomination $500. Date Oct. 11908. Inter-est annual.
Portland, Ore.-Bond Sale.-On Jan. 27 the $450,000bridge and the $250,000 water 4% 30-year gold bonds de-scribed in V. 87, p. 1677, were awarded to O'Connor & Kahler

and Farson, Son •Sc Co., both of New York, at their joint
bid of 102,087.
Pittsburgh, Pa.-Bonds Authorized.-The City Council

has passed ordinances providing for the issuing of the follow-
ing 4% coupon (with privilege of registration) bonds voted
on Nov. 3 1908 (V. 87, p. 1257):
$240,000 bonds. These securities are issued for the following purposes

$175,000 for re-building the "Larime Avenue Bridge" and
$65,000 to construct a bridge across Negley Run Hollow. Ma-
turity $8,000 yearly on Dec. 1 from 1909 to 1938 inclusive.

30,000 bonds for erecting a bridge across Negiey Run. Maturity $1,000
yearly on Dec. 1 from 1909 to 1938 inclusive.

185,000 bonds to build incinerating plants for the disposal of rubbish.
Maturity $8,000 yearly on Dec. 1 from 1909 to 1933 Inclusive and
$7,000 yearly on Dec. 1 from 1934 to 1938 inclusive.

Denomination $100 or multiple thereof, to suit purchaser.
Date Dec. 1 1908. Interest semi-annually at the office of
the Pittsburgh Trust Co. in Pittsburgh. Bonds are exempt
from all taxes.

Pittsburgh, Pa.-Bonds Authorized.-On Feb. 2 the
Finance Committee of the City Council approved ordinances
porviding for the issuance of the following bonds: $1,975,000
to purchase the plant of the Monongahela Water Co., $700,-
000 to purchase machinery for the same and $60,000 to pur-
chase ground for an approach to the new Point bridge.
Potter County (P. 0. Gettysburg), So. Dak.-Bids

Rejected.-Bond Offering.-The following bids, all of which
were rejected, were received on January 26 for $50,000 5%
court-house and jail bonds offered on that day:
Harris Tr.& Say.Bk.,Chicago$51,030 Trowbridge& Niver o., Chic.$50,500
John Nuveen & Co., Chicago. 50,605 Union Investment Co., Minne-
Ulen, Sutherlin & Co., Chic_ 50,578 apolis   50,500Thos, J. Bolger Co., Chicago. 50,580 F. E. Magraw, St Paul  50,500
Chas. H. Coffin, Chicago__ __ 50,501 Otis & Hough. Cleveland  50,155

Maturity twenty years, subject to call, however, at the
end of five, ten or fifteen years. We are informed that these
bonds will be re-offered at private sale about Feb. 23.

Quincy, Mass.-Temporary Loan.-According to reports
$26,000 has been borrowed from Bond & Goodwin of Boston
for one year.

Radford, Montgomery County, Va.-Bond Offering.-
Further details are at hand relative to the offering of the
$35,000 4% coupon school-building and refunding bonds
mentioned in V. 88, p. 249. Proposals for these bonds will
be received by R. J. Noell, Chairman Finance Committee,
Authority Section 50, Chapter 6, City Charter. Denomina-
tion $500. Interest Jan. and July, and is payable on $18,000
bonds in Baltimore, Md., and on $17,000 bonds in Radford,
Va. Maturity part on July 1 in each of the years 1930 and
1937; $17,000 bonds, however, being subject to call after
ten years. Bonds are free from city taxes.
Red Lodge, Carbon County, Mont.-Bond Sale.-On

Jan. 25 the $30,000 5% 10-20-year (optional) coupon sewer-
construction bonds described in V. 88, p. 175, were awarded
to A. B. Leach & Co., of Chicago at 103.063 and accrued
interest. The bids received were as follows:
A. B. Leach & Co., Chicago.$30,919 Amer. Tr. & Say.Bk., Chic.$30.300H. T. Holtz & Co., Chicago_ 30,756 MacDonald, McCoy & Co., Ch.30,305Chas. H. Coffin, Chicago__ _ 30,6011 A. J. Hood & Co., Detroit- - 30,240Thos. J. Bolger dc Co.. Chic__ 30,600 Farson, Son & Co., Chicago__ 30,001S. A. Kean, Chicago  30,360 John Nuveen & Co., Chicago. 30,000
Richmond, Va.-Bonds Proposed .-A resolution providing

for the issuance of $425,000 bonds for school purposes was
introduced in the Common Council on Feb. 1.

Rochester, N. Y.-Note Offerings.-Proposals will be re-.
ceived until Feb. 9 for $265,000 notes maturing June 9 1909.
In addition to the above, proposals will also be received

until Feb. 10 for $40,000 school notes maturing Aug. 10
1909. Chas. F. Pond is City Comptroller.
Rock Springs School District No. 4, (P. 0. Rock Springs)Sweetwater County, Wyo.-Bond Offering.-Proposals will

be received until 7 p. m. Feb. 15 by Chas. Crofts, DistrictClerk, for $19,0005% coupon school-house-building bonds.
Authority Article 3, Chapter 3, Title 6, Division 1 of Revised
Statut s of 1899. Denomination $500. Date Feb. 15
1909. Interest annually at the office of the County Treas-
urer. Maturity twenty-five years, subject to call after
ten years. Certified check for570_of bid is required. '1Rutherford, Bergen County, N. J.-Bonds Defeated.-
The election held Jan. 28 to vote on th proposition to issue
the $15,000 bonds to purchase the property of the Rutherford
Field Club (V. 88, p. 249) resulted in the defeat,of the;same.
The vote was 215rfor" to 367 "against.".41,1 1 ii

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



FEB. 6 1909..1 THE CHRONICLE 397

St. Matthews School District (P. 0. St. Matthews),

Orangeburg County, So. Car.-Bond Sale.-This district

has sold $10,000 school-house bonds.

Seattle School District No. 1 (P. 0. Seattle), King County,

Wash.-Bond Offering.-Further details are at hand relative

to the offering on March 17 of the $400,000 coupon school-

house bonds at not exceeding 6% interest mentioned in

V. 88, P. 250. Proposals will be received until 11 a. m.

on that day by Matt. H. Gormley, County Treasurer. Au-

thority vote of 1,880 "for" to 245 "against" at election!held

Dec. 5. Denomination $1,000. Date May 11909. Inter-

est semi-annually at the fiscal agency of the State of Wash-

ington in New York City or at the office of the County

Treasurer, such option to be named in bid. Maturity

twenty years. Certified check or certificate of deposit for

1% of the bonds bid for is required. Purchaser to pay

accrued interest.
Sapulpa, Okla.-Purchaser of Bonds.-A. J. McMahon

was the purchaser of the $65,000 6% 20-year water-works-

extension bonds disposed of (V. 88, p. 325) on Jan. 1. H
e

paid 102.50. Denominations $500 and $1,000. Date

Jan. 1 1909. Interest semi-annual.

Sierra Madre, Los Angeles County, Cal.-Bond Ele
ction.-

The question of issuing the $2,500 5% coupon 
municipal

gas-plant bonds, mentioned in V. 88, p. 250, will
 be voted

at an election to he held Feb. 24. Denomination $250.

Date April 1 1909. Interest semi-annual. Maturity $250

yearly on April 1 from 1910 to 1919 inclusive.

Spartanburg County (P. 0. Spartanburg)," So. 
Caro.-

Bonds Proposed.-This county purposes to issue
 $400,000

good-roads bonds.
Stillwater School District No. 16 (P. 0. Stillwater), P

ayne

County, Okla.-Bond Sale.-On Feb. 1 the $10,0
00 5%

20-year building bonds offered on that day (V. 88, P.
 250)

were awarded to Farson, Son & Co. of Chicago at 
102.02

and accrued interest-a basis of about 4.842%. 
The bids

received were as follows:
Farson, Son & Co., Chicago_a10,202 A. J. McMahan, 

Oklahoma

S. A. Kean, Chicago 010,375 City c10,130

Uien, Sutherlin & Co., Kansas Chas. H. Coffin, Chicago_  b10,101

City, Mo 010,031 Otis & Hough, Cleveland_ _ a9,755

a And accrued interest. b Furnish bonds free. c Pay accrued interest

and furnish bonds free.

Denomination to suit purchaser. Interest semi-annually

at place designated by successful bidder.

Struthers School District (P. 0. Struthers), Ohio.-Bond

Sale.-The $25,000 4% coupon North Side school bonds

described in V. 88, p. 250, were sold on Feb. 1 to Otis dr

Hough of Cleveland at 108.652.
A list of the offers received follows:

Os & Hough, Cave $27,183.00 Struthers Say & Tr. Co.,

Hayden, Miller & Co., Struthers  $26,840.00

Cleveland  27,067.00 Cleveland Tr. Co., Cleve_ 26,392.5
0

Hoehler & Cummings, Tol 26,887.50 Well, Roth & Co., Cin
cin_ 26,270.00

Seasongood & Mayer, Cin. 26,645.00

Maturity $2,000 yearly on July 1 from 1926 to 1936 in-

clusive and $3,000 on July 1 1937.

Temple, Tex.-Bond Election.-An election will be held

March 1, it is reported, to vote on the question of iss
uing

street-paving bonds.
Trenton, N. J.-Bond Sale.-On Feb. 2 the $200,000 4%

30-year coupon or registered city-hall bonds described i
n

V. 88, P. 326, were awarded to N. W. Harris & Co. 
of New

York City at 103.83-a basis of about 3.786%. The bids

received were as follows:
N.W. Harris & Co 103.83 Estabrook & Co 103.09

Adams & Co 103.77 H. K Stokes 102.812

H. W. Halsey & Co 103.899 Wm. Salomon & Co 102.794

Kountze Bros 103.68 H. L. Crawford & Co 102.783

A. B. Leach & Co _____ 103.63 L. Barnum & Co 102.73

Dominick & Dominick ---- Farson Sons & Co 102.25

J. D. Everitt & Co 103.81 R. M. Grant de Co 102.056

Blogdet, Merritt & Co 103.147 O'Connor & Kahler 102.021

Dudley S. Harde 103.125 Harvey Fisk & Sons 101.69

The above bidders are all from New York City.

Triadelphia School District (P. 0. Triadelphia), Oh
io

County, West Va.-Bonds Voted.-The election held Jan
.

23 resulted in favor of the question of issuing the $43,000

5% school-building bonds described in V. 88, p. 250. The

vote was 584 "for" to 376 "against."

Turlock, Stanislaus County, Cal.-Bonds Voted.-Propo-

sitions to issue sewer and water 5% 1-40-year (serial) bonds

aggregating $53,000 were favorably voted upon Jan. 18.

The vote was 171 "for" to 11 "against" the sewer bonds

and 153 "for" to 23 "against" the water bonds. Interest
semi-annual.

Ulster County P. 0. Kingston), N. Y.-Bond Sale.-

An issue of $115,000 43 registered road-improvement

bonds was disposed of on Feb. 2 for $122,419-an average

price of 106.451-a basis of about 3.826%. The award

was made as follows: $50,000 bonds awarded to Isaac W.

Sherrill of Poughkeepsie; $60,000 bonds awarded to the

Ulster County Savings Institution of Kingston, and $5,000

bonds awarded to the Saugerties Savings Bank of Saugerties.

Denomination $5,000. Interest, commencing March 1 1909,

semi-annually at the County Treasurer's office. Maturity

$5,000 yearly on March 1 from 1910 to 1932 inclusive.

Utica, N. Y.-RR. Stock Not Sold.-The city has post-

poned indefinitely the sale of the 1,995 shares of the Utica

Clinton & Binghatnpton Railroad stock owned by it, and

which was to have taken place at auction on Jan. 28. The

sale was advertised for Jan. 25 (V. 88, P. 250) bue,the bids

received on that day, the highest being 120M, were rejected.

See also item in our Railroad News Department to-day.

Wagoner County (Okla.) School Districts.-Bond Sales.-

The following 6% coupon school-house bonds have been

purchased by the Oklahoma Bond & Trust Co. of Guthrie:

$1,200 School District No. 3 (P. 0. Wagoner) bonds. Denominations

$500 and $200. Date Sept. 1 1908. Maturity July 1 1928. As-

sessed valuation $119,920.
1,700 School District No. 6 (P. 0. Wagoner) bonds. Denomination

$500 and $200. Date Sept. 1 1908. Maturity July 1 1928.

Assessed valuation $74,274.
1,600 School District No. 23 (P. 0. Rex) bonds. Denominations $500

and $100. Date Jan. 4 1909. Maturity Jan. 1 1929. Assessed

valuation $68,354.
1,000 School District No. 24 (P. 0. Broken Arrow) bonds. Denomi-

nation $500. Date Sept. 9 1908. Maturity July 1 1928. Assessed

valuation $24,095.
1,200 School District No. 29 (P. 0. Wagoner) bonds. Denominations

$500 and $200. Date Sept. 1 1908. Maturity July 1 1923.

1,500 School District No. 31 (P. 0. Wagoner) bonds. Denomination

$500. Date Sept. 1 1908. Maturity July 1 1928. Assessed valua-

tion $65,883.
1,000 School District No. 36 (P. 0. Wagoner) bonds. Denomination

$500. Date Sept. 1 1908. Maturity July 1 1918. Assessed valua-

tion $36,175.

Interest Jan. 1 and July 1 at the Oklahoma Fiscal Agency
in New York City. The above districts have no other out-

standing indebtedness.

Warren County (P. 0. Vicksburg), Miss.-Bond Sale.-
On Feb. 2 the $14,500 Ivanhoe ferry bridge and the $16,500
5-20-year (optional) Clay Street extension 5% coupon bonds
described in V. 88, p. 326, were disposed of, the former issue
to Ulen, Sutherlen & Co. of Chicago at 101.175 and the
latter issue to Wallace & Co. at 102.25. Purchasers to pay
accrued interest. The $14,500 bonds mature Dec. 7)928,
but are subject to call after Dec. 7 1913.

Washington County (P. 0. Jonesboro), Tenn.-Bond
Election.-Reports state that a $150,000 road-bond election
will be held in this county.
Washington County (Okla.) School District No. 3.-

Bond Sale.-The Oklahoma Bond & Trust Co. of Guthrie
was recently awarded $1,500 6% coupon school-house bonds.
Denomination $500. Date July 1 1908. Interest semi-
annually at the Oklahoma Fiscal Agency in New York City.
Maturity Jury 1 1928. Bonded debt this issue. Assessed
valuation $151,833. The post-office of this district is,Copan.

Waterford, Saratoga County, N. Y.-Bond Sale.-Au
issue of $7,416gold registered Broad and Ninth Streets paving
(village's portion) bonds, proposals for which were asked
until Jan. 22, has been awarded to the Cohoes Savings In-
stitution of Cohoes at par for 4s. Denomination $927.
Date Feb. 1 1909. Interest Oct. 1 at the Village Treasurer's
office. Maturity $927 yearly on Oct. 1 from 1913 to 1920
inclusive.

Watertown, Mass.-Temporary Loan.-On Feb. 4 this
city negotiated a loan of $50,000. Denominationlito suit
purchaser. Maturity Sept. 20 1909.

Waukegan Township School District (P. 0. Waukegan),
Lake County, Ill.-Bond Sale.-Dispatches state that the
$85,000 4% 11M-year high-school-building and site purchase

bonds authorized by a vote of 438 to 240 at the election held

Jan. 25 have been sold to N. W. Halsey & Co. of Chicago.

Webster, Monroe County, N. Y.-Bond Offering .-Pro.
posals will be received until 10 a. m. Feb. 11 by A. J. Pratt,
Village Clerk, for $32,000 coupon water-works-system con-

struction bonds. Denomination $1,280. Date Feb. 25
1909. Interest (rate to be named in bid) payable annually

in Webster at the office of the Village Clerk or office of Jayne

& Mason. Maturity one bond yearly beginning Feb. 25

1912. Cash or certified check for $1,000, payable to George

W. Harris, Village Treasurer, is required. Total debt, this

issue. Assessed valuation $355,940.

Wellsville, Allegany County, N. Y.-Bond Offering.-

Proposals will be received until 7:30 p. m.iFeb. 15,by C. A.

Sturtevant, Village Clerk, for $15,000 street-improvement
bonds at not exceeding 5% interest. Authority election
held June 2 1908. Denomination $600. Date Mar. 11909.
Interest semi-annually at the First National Bank in Wells-
ville or at the option of purchaser. Maturity $600 yearly
on Sept. 1 from 1910 to 1934 inclusive. Certified check for
$500 is required. Purchaser to pay accrued interest. Official
circular states there has never been any default in the pay-
ment of principal or interest; also that there is no contro-
versy pending or threatened.

Whittier, Los Angeles ounty, Cal.-Bond'ElectionvPost-
poned.- he election which was to have been held on Feb.',4

to vote on the question of issuing the $110,000 5% sewer
bonds mentioned in V. 88, p. 327, was postponed until
Feb. 25. Maturity $2,750 yearly on June 1 from 1910)o

1949 inclusive.
Wilburton School District7No. 1 (P. 0. Wilburton),

Latimer County, Okla.-Bonds Proposed.-This district is
considering the advisability of issuing $50,000 30-year school-
building bonds. Denomination to suit purchaser. Interest
semi-annually in New York City or in New York Exchange.
Bonds will be tax-exempt. d

Williamsburg School District (P. 0. Williamsburg),

Whitly County, Ky.-Bond Sale.-The $19,000 school-

building bonds offered on Jan. 15 and described in V. 88, p.

177, have been bought by John Nuveen dr Co., of Chicago

as 43/2s. The securities are dated Feb. 1 1909.
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Wilmington, No. Caro.-Bonds to be Offered Shortly.-Local papers state that at a meeting of the Board of Aldermenheld Feb. 1 it was decided to place on the market $200,000of a recently authorized issue of $400,000 bonds for streetimprovements.

Willow, Glen County, Cal.-Bond Offering.-Proposalswill be received until Feb. 23, according to reports, for the$30,000 5% sewer bonds, mention of which was made in V.88, p. 252. Denomination $1,000. Maturity $1,000 yearly.
Winlock, Lewis County, Wash.-Bond Offering.-Pro-posals will be received until 7 p. m. March 31 by C. E.Leonard, Town Clerk, for the $15,000 water bonds at notexceeding 6% interest voted (V. 87, p. 1441) on Nov. 111908. Certified check for $100 is required.
Winneshiek County (P. 0. Decorah), Iowa.-Bond Sale.-On Jan. 6 Geo. M. Bechtel & Co. of Davenport were awarded$95,000 4% funding bonds at par. Denomination $1,000.Date Jan. 2 1909. Interest semi-annual. Maturity $10yearly from 1922 to 1926 inclusive and $15,000 yearly from1927 to 1929 inclusive.
Wooater, Wayne County, Ohio.-Bond Offering-Pro-rosals will be received until 12 m. Feb. 20 by J. B. Minier,City Auditor, for $1,100 43% South Buckeye Street sewer-age assessment bonds. Denomination $110. Date Feb. 151909. Interest semi-annual. Maturity one bond eachyear from 1910 to 1919 inclusive. Certified check for 5%of bonds bid for, payable to the City Treasurer, is required.Purchaser to pay accrued interest. The amount of bondsoffered may be reduced by the amount of assessments paid incash prior to the date of sale.
Yankton, Yankton County, So. Dak.-Bonds Defeated.-At an election held Feb. 1 the voters defeated a propositionto issue $60,000 water-works bonds.
Yoakum, Dewitt County, Tex.-Bonds Registered.-OnJan. 25 the State Comptroller registered $32,000 5% 10-40-year (optional) school-house bonds.
Yonkers, N. Y.-Temporary Loan.-Bond & Goodwinof New York have loaned this city $250,000 at 35/%. Ma-turity six months.

Youngstown, Ohio.-Bond Offering.-Proposals will bereceived until 2 p. m. March 1 by Wm. I. Davies, CityAuditor, for the following 5% bonds:
$2,000 bonds to repair viaducts, bridges and culverts. Maturity $1,000on October 1 In each of the years 1910 and 1911.3,200 bonds to build an addition to the Wilson Ave. Fire Departmentbuilding. Maturity on October 1 as follows: $1,000 in each ofthe years 1910 and 1911 and $1.200 in 1912.725 Canton Street sewer bonds. Maturity $145 yearly on October 1from 1910 to 1914 inclusive.
1,300 Hoffman Street grading bonds. Maturity $260 yearly on October1 from 1910 to 1914 inclusive.
The bonds will be dated March 1 1909. Interest semi-annually at the office of the City Treasurer. Purchasersmust be prepared to take the bonds not later than March 8and the money to be delivered at one of the banks in Youngs-town or at the City Treasurer's office. Each bid must bemade on each block of bonds separately and must be accom-panied by a certified check on a national bank for 2% ofthe bonds bid for, payable to the City Treasurer.
Youngstown School District (P. 0. Youngstown), Ohio.-Vote.-The vote cast at the election held Jan. 26 whichresulted in the defeat of the proposition to issue the $225,000high-school-improvement bonds (V. 88, p. 327) was 969"for" to 1,769 'against."

Canada, its Provinces and Municipalities.
Amherstburg, Ont.-Debenture Sale.-W. A. MacKenzie& Co. of Toronto have been awarded $16,462 5% 20-yeardebentures.
Calgary, Alberta.-Debenture Sale.-Reports state thatW. A. Mackenzie & Co. of Toronto have purchased $65,00043% school debentures maturing part yearly for thirty years.
Lilac School District No. 2114, Sask.-Debenture Sale.-On Jan. 14 the Regina Branch of the Manufacturers' Life

Insurance Co. of Toronto was awarded $1,200 7% couponschool-house bonds for $1,238.50-the price thus being103.208. Interest Jan. 7. Maturity 1919.
Campbellford, Ont.-Debenture Sale.-An issue of $50,0005% 30-year Hydro-Electric-Plant debentures has been dis-posed of. The Ontario Securities Co. of Toronto was thesuccessful bidder.

NEW LOANS.

$50,000
CITY OF BEAU MONT,TEXAS

5% WHARF BONDS
Sealed bids will be received by the City Councilof the City of Beaumont. Texas, from Febru-ary 1st, 1909, to March al. 1909, for the purchaseof $50,000 00 Wharf Bonds, said bonds beingof the denomination of $1,000 00 each, datedDec. 1st,1908, maturing Dec. 1st, 1948, subject tothe right of the City to redeem all or any partof said bonds at any time after 20 years fromthe date thereof at par and accrued interest, andbearing interest at the rate of 5% per annum,payable semi-annually on the first day of Juneand the first day of December of each year. Theprincipal and interest are payable in lawful'money of the United States of America at theOffice of the City Treasurer, Beaumont, Texas,or at the Hanover National Bank of NeW York

City, N. Y.. at the option of the holder.
Each bid must be made on blank form furnishedby the City and must be accompanied by a dulycertified check on one of the banks of the City ofBeaumont for $1,000 00. The bid should be insealed envelope marked "Bid for City Bonds,"and addressed to J. G. Sutton. City Secretary,Beaumont, Texas, The bids to be consideredmust be filed by him on or before TUESDAY,MARCH 2d, 9 a. m., 1909.
The right is reserved by the City to reject anyoriall bids.

J. G. SUTTON,
City Secretary of Beaumont, Texas.

$70,000
CITY OF SPOKANE
20-Year 4% Crematory Bonds

Sealed proposals will be received by the Sink-ing Fund Commission of the City of Spokane.Washington, at the office of the City Comptrollerof the said city, up to 10:30 O'CLOCK A. M. of the18TH DAY OF FEBRUARY, 1009, for the pur-chase of all or any portion of a $70,000 bond issueof said city.
Said bonds are issued by said city to take up andpay off the outstanding warrants issued against theCrematory Fund, and bear date of Feb. 1, 1909,and payable 20 years after date, and draw interestat the rate of 4 annually, payable semi-annually.
Said commission reserves the right to reject anyand all bids, and each offer must be accompaniedby .a certified check for 2% of the amount of thebid, payable to Robert Fairley. City Comptroller.All bids must be for t least par and accruedInterest. ROBERT FAIRLEY,

City Comptroller. 4

R. T. Wilson 8c Co.
Bankers & Commission Merchants

88 WALL STREET - - NEW YORK

liEW LOANS.

$215,000
Madison County, New York,
COUNTY BUILDING BONDS

Notice is hereby given that the Board of Supervisors of Madison County will receive sealed pro-posals at the office of W. E. Lounsbury, Clerkof said Board of Supervisors, in the Village ofMorrisville, New York, on or before the 23rd dayof February, 1909, at 10:30 o'clock of the forenoonof that day, for an !sane of registered ponds Inthe sum of Two Hundred Fifteen Thousand Dollars($215,000), to be issued to provide a fund for newCounty Buildings In the County of Madison, underand pursuant to the provisions of Chapter 686 ofthe Laws of 1892, known as the County Law andthe Laws amendatory thereof and supplementalthereto; said Bonds to bear date as of Januaryfirst, 1909, and to bear interest at the rate of 4%per annum, payable at the office of the MortonTrust Company in the City of New York, on thefirst days of January and July of each year; saidBonds to be numbered from One to One Hundredand Thirty-one, inclusive; Twenty-one thereofof the denomination of $5,000 each, One hundredand ten thereof of the denomination of $1,000each; $10,000 of such bonds consisting of one bondof the denomination of $5,000 and five bonds ofthe denomination of $1,000 shall mature on thefirst days of January of each of the years 1911 to1930 inclusive, and Fifteen Thousand Dollars($15.000) consisting of one Bond of the denomi-nation of $5,000 and ten bonds of the denomina-tion of $1.000 shall mature on the first day ofJanuary, 1931.
All bids shall provide for the payment of accruedinterest from the date of said bonds to the dateof delivery of said bonds.Each bid shall be accompanied by -certifiedcheck upon a golvent National Bank or State Bankor Trust Company, to the order of the CountyTreasurer of Madison County and in the RUM ofFive per cent. (5%) of the amount of the bid.Proposals may be addressed to W. E. Louns-bury, Clerk of the Board of Supervisors, Morris-ville, New York.
The Board of Supervisors of Madison Countyreserves the right to reject any.and all bids.Dated January 28th, 1909. ' jcvlifferifiRVING A. CRANDALL, ""-- 1 -Chairman of Board of Supervisors.' W. E. LOUNSBURY.

Clerk of Board of Supervisors.

Adrian H Muller & Son
AUCTIONEERS.

Regular Weekly Sales
OF

STOCKS and BONDS
EVERY WEDNESDAY.

Oftlee, No. 55 WILLIAM simiurr,
Corner Pine Street.

NEW LOANS. 

$250,000
City of Tacoma, Washington
Water Warrant Fund No. 1 Warrant
TUESDAY, MARCH 2D, 1909, at 2 o'clock

p. m., the City Comptroller of the City of Tacoma.IVashington, will open bids for Two HundredFifty Thousand Dollars ($250,000) Tacoma
Water Warrant Fund No. 1 warrants. Warrants
will be sold at not less than par, and bear interest
at the rate of five per cent per annum. All bids
must be accompanied by a duly certified check
of one thousand dollars ($1,000), payable to
Ray Freeland, City Treasurer. The right isreserved to reject any and all bids. Warrantsand interest to be guaranteed by ten per cent ofthe gross receipts of the water revenue. Forofficial advertisement see Tacoma "Daily Tri-
bune," commencing January 15th, 1909.
Upon application to the City Comptroller apamphlet giving full information will be furnished.

J. F. MEADS, City Comptroller,
Tacoma, Washington.

$50,000

City of Stamford, Connecticut
PUBLIC PARK BONDS

SEALED PROPOSALS for the sale of $50,008City of Stamford, Connecticut, Public) ParkBonds will be received by the City Treasurer atthe Stamford National Bank until 12 o'clock.noon, Friday,
FEBRUARY 19. 1909.

Said bonds bear interest at the rate of 4 persent per annum, payable semi-annually, andmature thirty years from March 1, 1009, Prin-cipal and interest payable in New York.No bid will be accepted for less than par andaccrued interest.
The right is reserved to reject any and all bids.All proposals must be accompanied by a certi-fied check or bank draft for 2% of the par valueof the bonds bid for.

•,„,For further particulars, address
WM. N. TRAVIS,

City Treasurer,
Stamford, Conn

HUNT, SALTONSTALL & CO.,
Mambas of Now York Rock Eizebanso

Investment Securities
60 STATE STREET

BOSTON
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Dundalk, Ont.-Debenture Sale.-Thel$2,7007432% 15-
year improvement debentures described in V. 88, P. 252,
were bought on Jan. 30 by Geo. A. Stimson & Co. of Toronto
at 98.555 and accrued interest. Following are the bids:
Geo. A. Stimson & Co., Tor.$2,661 00 Ont. Secur. Co., Toronto_ _$2,627 001
H. O'Hara & Co., Toronto_a2,663 03 Wm. C. Brent, Toronto__ _ 22:060126 0600
Dom.Sec.Corp.,Ltd., Tor_ 2,657 00 Steiner, Dunlop & co..
w.A.MacKenzle& Co., Tor. 2,646 00 Toronto 

a Bid "did not comply with advertisement."

Fort William, Ont.-Debenture Offering.-Proposals will
be received up to and includinc, Feb. 22 by Wm. Phillips,
City Treasurer, for the following 4% coupon debentures:
a $170,000 30-year street-railway debentures. Date Feb. 1 1909.

582,000 30-year water-works debentures. Date Feb. 1 1909.
510,000 15-year electric-light debentures. Date Feb. 1 1909.
518,000 15-year telephone debentures. Date Feb. 1 1909.
512,000 20-year "G. T. P. Right of Way" debentures. Date Feb. 11909.
a9,000 20-year Kakabeka Falls Ry. Co. debentures. Date Feb. 1 1909.
55,000 20-year debentures for the lands adjoining the city hall. Date

Feb. 11009.
a6,000 20-year public-highway-mission debentures. Date Feb. 1 1909.
55,000 10-year lire-alarm debentures. Date Feb. 1 1909.
a12,000 5-year sewer-connection debentures. Date Feb. 1 1909.
a83,000 (approximately) 25-year sewer debentures. Date April 1 1009.
a62,000 (approximately) 15-year paving debentures. Date April 1 1909.
al1,500 (approximately) 5-year plank-walk debentures. Date April 1

1909._

a To be delivered about May 15 1909. b To be delivered about April 1
1909.

Denomination $1,000. Interest semi-annually at the
City Treasurer's office. Bids to be made on each issue
separately on a printed form furnished by the city. Official
circular states there has never been any default in the
payment of any legitimate obligation incurred by the city.
Purchaser to pay accrued interest. Net debenture debt,
including these issues, $2,376,545.

Goderich, Ont.-Debenture Sale.-An issue of $10,000 5%
30-year debentures has been awarded to the Dominion
Securities Corporation, Ltd.., of Toronto.

Bildonan, Man.-Bond Election.-An election will be held
Feb. 15 to vote on the question of issuing $20,000 5% 20-year
road-improvement debentures. Interest semi-annual. Ma-
turity March 1 1929. Debentures to be issued on March 1
as follows: $6,000 in 1909, $5,000 in 1910, $4,000 in 1911,
$3,000 in 1912 and $2,000 in 1913.

Leamington, Ont.-Debenture Sale.-The $10,000 5%
debentures described in V. 87, p. 1680, were bought on
Dec. 31 1908 by Hanson Bros. of Montreal at 102.30' and
accrued interest. Maturity part yearly on Nov. 16_from
1909 to 1928 inclusive.
Lethbridge, Alberta.-Debenture Sale.-Wood, Gundy

ez Co. of Toronto were recently awarded $30,000 5% 30-year
hospital-extension debentures. Interest semi-annually in
Toronto or Montreal.
London, Ont.-Debenture Sale.-On Feb. 1 the $76,608.76

4 coupon improvement debentures described in V. 88,
p. 253, were awarded to G. A. Stimson Sc Co. of Toronto
at 102.644 and accrued interest. A list of the bids received
follows:
G. A. Stimson & Co $78,635 00 Domionin Bank, London_$77,901 54
Dom, Sec. Corp.. Toronto, 78,362 28 J. A. Mackay de Co., Mont. 77,819 15
Hanson Bros., Montreal 78,548 88 W. C. Brent, Toronto_ _ 77,709 00
Ontario Sec. Co., Toronto. 78,531 64 Royal Sec. Corp., Toronto 77,597 02
Brouse,Mitehell & Co.,Tor. 78,476 70 Bank B. N. A., London-- 77,459 12
Wood, Gundy & Co., Tor. 78,280 66 H. O'Hara & Co., Toronto 77,378 46
W.A.Mackenzie& Co., Tor. 77,958 00 Bank Nova Scotia, London 77,162 34
A. Jarvis & Co., Toronto_ 77.922 00

Maturity part yearly on Dec. 30 from 1914 to 1918 inclu-
sive.

Niagara Falls, Ont.-Debenture Sale.-On Feb. 1 the
three issues of 5% debentures aggregating $14,150, bids for
which were received on Jan. 30 (V. 88, p. 253) were awarded
to the Ontario Securities Co. of Toronto at 104.289. The
following proposals were received:
Ontario Securities Co $14,757 G. A. Stimson & Co $14,587
W. A. MacKenzie & Co  14,756 Aemillus Jarvis $3,000 bonds 3,068
Dominion Securities Corpo- & Co., Ltd__ 2,850 bonds 2,976

tion, Ltd  14,741 8,300 bonds 103.10
Wood, Gundy & Co  14,732 Hanson Bros_ 3,000 bonds 101.67
Wm. C. Brent  14,729 2,850 bonds 103.10
A. E. Ames & Co  14.616I

The above bidders are all from Toronto. The $8,300 fire-
hall and $2,850 armory-site debentures mature part yearly
for twenty years, while the $3,000 library-site debentures
mature part yearly for ten years.
Ottawa, Ont.-Debenture Sale.-On Jan. 28 the $966,-

940.90 4% coupon debentures described in V. 87, p. 1624,
were awarded to the Ontario Securities Co., Ltd., of Toronto
at 99.81 and accrued interest. Following is a list of the bids
received:

NEW LOANS.

$25,000

Bullitt County, Kentucky
ROAD BONDS

The undersigned will up to noon the 27T11
DAY OF FEBRUARY, 1909, receive sealed bids
for the purchase of Bullitt County, Ky. Road
bonds to the amount of $25,000, dated the 1st
day of April, 1909, in denominations of $1,000
each, bearing interest at five per cent per annum,
payable semi-annually on the 1st day of April
and October, maturing as follows:
$5,000 1st April 1911
$5,000 1st April 1916
$5,000 1st April 1922
$5,000 1st April 1926
$5,000 1st ApriL  1930

Said bonds and interest are payable at the
Fidelity Trust Company of Louisville, Kentucky.
The county shall have the option of paying any of
said bonds at the expiration of ten years from
date of issue and at the falling due of any install-
ment of interest thereafter.
No bid for less than face value and interest

accrued to time of delivery will be considered.
Each bid must be accompanied by certified check
far $500, payable to the Commissioner, as an
evidence of good faith. The checks will be
returned to those whose bids are not accepted.

J. F. COMB ES, Commissioner,
Shepherdsville, Kentucky.

Perry, Coffin & Burr,

INVESTMENT BONDS
60 State Street,

BOSTON.

MUNICIPAL AND RAILROAD

BONDS.
LIST ON APPLICATION.

SEASONGOOD & MAYER,
Mercantile Library Minding

CINCINNATI.

Established ISSO,

H. C. Speer & Sons Co
First Nat. Bank Building, Chicago

CITY COUNTY BONDS. AND TOWNSHIP

INVESTmENTs.

Blodget, Merritt & Co.
BANKERS

STATE, CITY
AND

RAILROAD BONDS

6o State Street, - Boston
30 Pine Street, - New York

Albert Kleybolte & Co„
409 Walnut Street,

CINCINNATI, 0.

Municipal,
County State,

and Hisrla•Grade Public Servie,e

Securities

Correspondence Solicited.

BLACKSTAFF & CO
INVESTMENTS

1332 Walnut Street
PHILADELPHIA

LIST OF SPECIALTIES ON REQUEST

JOHN H. WATKINS
MUNICIPAL

AND
RAILROAD BONDS

No. 2 WALL STREET NEW YORK

INVESTMENTS.

Cuban Securities
A SPECIALTY

FRANCKE THOMPSON & ROBB
Members N. Y. Stook Exchange

43 Exchange Place
Telephone 6444 Hanover

BRANCH OFFICE

4"thgtol Building, 5th Ave. and 41c1 141.

Telephone 15i8 Bryant

CHELTEN TRUST COMPANY
5614 Germantown Avenue

Philadelphia, Pa.

Sollo.ta the busin se of C.rp,,rath,ns and Munici-
palities desiring the service of all, gistran Trustee
or Malicia. Agent.

OTTO JULIUS MERKEL
BROKER

44 AND 46 WALL BT., !SEW TORE.

INVESTMENT SECURITIES.
Correspondence Invitika

JAMES TALCOTT.
Banker and Commission Merchant

Manufacturers' and other Amounts
Solicited and Financed

SALES CASHED
Equitable Interest Allowed on Deposits

Main Store, 108-110 Franklin St., N. Y. City
Ananias to New York and oglirr *Moe

JOHN H. DAVIS & CO.,
BANKERS AND BROKERS,
NO. 10 WALL STREET,

Members N Y. and Phi's. Stock Exchanges
Omar, for Stocks and Bonds executed upon all

Crobanges in this country and Europe.
4: special attention given to supplying high-clan

INVESTMENT SECURITIES

Interest Allowed ma Deposits Subject to Check
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HENRY P. DAVISON.
J. P. Morgan & Co.. Bankers, N. Y.

WALTER E. FREW,
Vice-Free. Corn Exchange Bank, N. Y.

FREDERICK T. HASKELL.
V.-Pres. Illinois Trust Sh,Sav. Bank, Chicago.

A BARTON HEPBURN.
President Chase National Bank, N. Y.

THOMAS W. LAMONT,
Vice-Pres dent First National Bank. N. Y.

GATES W. McGARRAH.
President Mechanics' National Bank, N. Y.

STEPHEN BAKER.
Pres. Bank of the Manhattan Co., N. Y.

SAMUEL (1. BAYNE,
Pres. Seaboard National Bank, N. Y.

EDWIN M. BULKLEY,
Spencer Trask & Co., Bankers, N. Y.

JAMES O. CANNON,
Vice-Free. Fourth National Bank, N. Y.

Ont. Sec. Co., Ltd.. Toronto_99.81
TheRoyalBk.of Canada,Mont 99.62
J. A. Mackay & Co.. Toronto_99.57
Aemillus jarvis& Co., Tor____99.276
Wood, Gundy & Co., Toronto.99.27
Bank of Ottawa. Ottawa____99.25

Dom.Sec.Corp., Ltd., Toronto99.13
N. W. Harris &Co., Boston 99.029
Wm. A. Read & Co., N. Y98.77
Wm. C. Brent, Toronto 97.83
Brouse, Mitchell & Co., Tor-a102.439
Traders'Bk.of Canada, Ottawab par

a For ;210,000 debentures. b For $100,000 debentures.

These debentures answer the following description:
$4,605 80 20-year local-improvement debentures dated July 1 1906.9,943 89 20-year local-Improvement debentures dated July 1 1906.100,000 00 40-year water-works debentures dated July 1 1906.50,000 00 30-year electric debentures dated July 1 1906.5,500 00 40-year park debentures dated July 1 1907.75,619 59 20-year local-Improvement debentures dated July 1 1907.59,435 56 20-year local-improvement debentures dated July 1 1907.828 08 20-year local-improvement debentures dated July11.1907.16,000 00 20-year asphalt debentures dated July 1 1907.16,000 00 20-year library debentures dated July 1 1907.60,000 00 30-year water-works debentures dated July 1 1907.7,134 74 20-year local-improvtement debentures dated July 1 1907.14,485 67 20-year local-improvement debentures dated July 1 1907.55,000 00 30-year Little Sussex St. debentures dated July 1 1907.50,000 00 30-year electric-lighting debentures dated July 1 1907.50,000 00 30-year water-works debentures dated July 1 1908.52,528 95 30-year local-improvement debentures dated July 1 1908.60,485 79 20-year local-improvement debentures dated July 1 1908.6,285 13 20-year local-Improvement debentures dated July 1 1908.1,145 67 20-year local-improvement debentures dated July 1 1908.30,000 00 30-year electric debentures dated July 1 1908.
57,855 75 20-year local-improvement debentures dated July 1 1908.61,913 82 20-year local-Improvement debentures dated July 1 1908.70,172 46 30-year water-works debentures dated Jan. 1 1909.52,000 00 30-year water-works debentures dated Jan. 1 1909.
Pincher Creek, Alberta.-Debenture Sale.-W. A. MacKenzie & Co. of Toronto have purchased $20,000 6% 20-year local-improvement debentures.
Port Arthur, Ont.-Debenture Offering .-Proposals willbe received until 6 p.m. Feb.11 (to be opened 4 p. m. Feb. 12)by J. McTeigue, City Clerk, for the following 5% debentures:

$5,000 00 30-year school-building and site debentures. Interest Juneand December.
40,563 74 20-year local-Improvement debentures. Interest June andDecember.
12,000 30-year Current River water power development works debentures.pmwil Interest June and December.
27,000 00 30-year Onion Lake dam debentures. Interest June and Dec.18,991 22 20-year local-Improvement debentures. Interest Jan. and July.6,000 00 30-year debentures for "lands expropriated on Current River".Interest February and August.
25,000 00 30-year Current River water-power-development-works deben-tures. Interest February and August.
r9I.500 00 30-year Arthur Street railway extension debentures. InterestFebruary and August.

1,974 00 20-year Wilson St. grading debentures. Interest payable inFebruary and August.
6,712 00 20-year Dufferin St. grading debentures. Interest Februaryand August.

28.500 00 30-year electric-railway double-tracking debentures. InterestJanuary and July.

Interest will be payable at the Bank of Montrael. Pur-
chaser to pay accrued interest.

Province of Prince Edward Island.-Debenture Sale.-
An issue of $350,000 4% debentures has been disposed of, ac-
cording to reports, to the Ontario Securities Co. of Toronto.
Denomiation $1,000. Interest April 1 and October 1.
Maturity 1939.

Quebec (Province of),-Bids Rejected.-All bids received
on Jan. 26 for the $750,000 4% jail-construction debentures
described in V. 88, p. 179, were rejected.

St. Boniface School District No. 1188 (P. 0. St. Boniface),
Man.-Debenture Offering .-Proposals will be received until
12 in. Feb. 11 by G. A. Rocan, Secretary-Treasurer, for
$22,000 5% school-improvement debentures. Denomina-
tion $1,000 except one debenture for $3,000. Interest annu-
ally at the branch of the "la Banque d'Hochelaga" at St.

mBoniface. Maturity $1,000 yearly on March 1 from 1910 to
1928 inclusive and $3,000 in 1929.

Simcoe, Ont.-Debenture Offering .-Proposals will be
received until 1 p. m. Feb. 18 by Frank Reid, Town Treas-
urer, for the following debentures:
$10,500 43% "Consolidation of Debt" debentures maturing part yearly

mfor thirty years from Dec. 1 1908.
6,000 5% water-works debentures maturing part yearly for twenty-

five years from January 6 1909.
4.800 5% local-improvement debentures maturing part yearly for

twenty years from Dec. 14 1908.

Purchaser to pay accrued interest.
Watford, Ont.-Debenture Sale.-This village has sold

$5,370 5% local-improvement debentures to Wood, Gundy
& Co. of 'Toronto. Maturity part yearly for 20 years.

Wolseley, Sask.-Debentures Voted.-The proposition to
issue the $18,000 5% debentures as a loan to the Central
Light & Power Co. (V. 88, p. 253) carried by a vote of
79 to 21 at the election held Jan. 30. Maturity part yearly
for fifteen years.

TRUST COIVIPANIES.

BANKERS TRUST COMPANY
7 WALL STREET, NEW YORK.

Capital $1,000,000 Surplus and Undivided Profits, $1,198,000
DIRECToits

EDUAR L. MARSTON.Blair & Co., Bankers, N. Y.
UEORGE W. PERKINS,J. P. Morgan 4: Co., Bankers, N. Y.
WILLIAM H. PORTER,Pres. Chemical National Bank, N. Y.
DANIEL O. REID,EDMUND C. CONVERSE, Vice-Free. Liberty National Bank, N. Y.President, New York. EDWARD F. SWINNEY,Pres, First National Bank, Kansas City.
JOHN F. THOMPSON.Vice-President, New York.
GILBERT G. THORNE.Vice-Free. National Park Bank. N. Y.
EDWARD TOWNSEND,Free. Importers' 67 Traders' National Bank. N.Y.
ALBERT Ii. WIOQ1N,
Vice-Free. Chase National Bank, N. Y.

SAMUEL WOOLVERTON,President Gallatin National Bank. N. Y.
Particular attention is called to the personnel, character and strength of this

company's directorate. Interest is allowed upon deposits.
E. C. CONVERSE, Pres. J. N. THOMPSON, V.-P. B. STRONG Jr.. V•-P•D. E. POMERO V. V.-P, IP. I. KENT, V.-P. F. N. R. CLOSE, Se&Y.H. W. DONOVAN, Treas. H. le. ‘Vlimon Jr.. A.m. See'Y.

The
Trust Company of America

3743 WALL STREET, NEW YORK.
COLONIAL BRANCH: LONDON OFFICE:

222 Broadway, New York. 95 Gresham St., London, E. C.

CAPITAL AND SURPLUS $8,000,000

Issues interest-bearing certificates of deposit.
Receives deposits subject to check.

TRUST COMPANIES.

Manhattan

Trust

Company

20 Wall Street
Comer Nassau

NEW YORK

UNITED STATES
MORTGAGE & TRUST

COMPANY
NEW YORK

CAPITAL, SURPLUS,
$2,000,000.00 $4,000,000.00

Invites Personal and Business
Accounts. Acts as Trustee, Ex-
ecutor, Administrator, Guard-
ian and in All Fiduciary
Capacities. Certifies Muni-
cipal and Corporation Bonds.

••••11=111•1111

55 Cedar St.

73rd St.& B'way z25th St. a, 8th Ave.
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