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THE FINANCIAL SITUATION.

Stoek market conditions for a considerable time
have been of such a character as to keep the Stock
Exchange public constantly on the alert. Encour-
agement and disappointment as to the course and
prospect of business have followed alternately one
another, and in so quick succession that there has of
late been searcely any interim between a jump to the
right and a jump to the left, being more than anything
else like a refreshing reminder of the old story of Jack
and Jill. Now, however, a new Administration has eome
upon the stage; one affording much more of promise—
a chanee, it is hoped, for men of enterprise to use their
brains and ecapital more freely. Added confidence
is consequently felt in the future attitude of our courts
and our officials towards investors, capitalists and
men of large property and big brain. This, if realized,
ought, at least after a few weeks, to help impart steadi-
nesy to the course of our markets and give a fresh start
to business.

After so prolonged dulness and so many flutterings
in the metal markets, a reaction was due. The start
was a cub in iron and steel. Then came u reported
throwing open of those markets. This was met by a
cut in wages, made, as said above, by the Lackawanna
Steel Company, which was looked on variously as
to its outcome. If a general decline in wages has he-
come inevitable on account of tariff reduction and
other causes, the quicker it comes the sooner will trade
begin to adjust itself to the new functions and condi-
tions. By no means, however, are all manufacturers
of steel and iron agreed upon the existence of any such
necessity at present, or any éxcuse for a lot of misera-
ble forebodings, the product in large part of over-vivid
imagination.

An important development in the iron and steel
market, Wednesday of the current week, would go
far to strengthen that assumption—that is, that the
cut in wages will not be general among steel manufie-
turers. Some say the disturbance in wages will go no
further than it has. The development we refer to as
likely to prove a corrective is the large order (101,000
tons of rails) put out Wednesday by the New York Cen-
tral people, to be delivered before Aug. 1—which was
placed as follows: Lackawanna Steel Co., 51,000 tons;
United States Steel Corporation, 42,600; Algoma Steel
Co., 5,400; Bethlehem Steel Corporation, 2,000. The
Algoma Bteel Company is & Canadian conecern, and
the rails secured from it will be laid on the lines of the
Michigan Central in Canada. Aside from this rail
order, it is said that other steel orders have been ne-
gotiated, and that the steel business is getting better.
The “Iron Trade Review’" reports that, while only a
moderate amount of business has been developed re-
cently, manufacturers are not showing the eagerness
of past years to take orders.

Increase in the supply of labor, due to the very laroe
addition to the immigration movement, may possibly
have more bearing on the decline of wages here than
has been hitherto acknowledged. We referred to the
extreme activity of the movement last week, the re-
port being, however, that the number discloged would
likely be much greater the current month, when offi-
cially compiled. Indeed, so great activity in the land-
ing of immigrants as is now in progress has not been
witnessed in New York for a long period. The

grand total for the last weekofl February was 123350 in-
dividuanls. The IFabre line officials said that their
bookings covering the next few weeks would land
at least 30,000 immigrants at this port, while all other
lines report likewise heavy bookings, Of course, the
body of arrivals now reaching America is from Italy
and Austrin-Hungary, and can have very little in-
fluence on the skilled labor market here.

Three events of this week have a more or less general
bearing upon one another. These are the New York
City bond sale, the report of the Cassidy-Merritt Joint
Legislative Committee against changing the constitu-
tional limit of indebtedness of the city, and the
report. of the Special Committee of the Chamber of
Commerce which has been investigating the subject
of rapid transit conditions in this city. The City
bond sale was perhaps fully as satisfactory as could be
expected under existing circumstances. The City
offered  $10,000,000 50-year gold 49, bonds and
received 136 bida for an ageregate amount of $43 068 -
130. The award of the bonds was made at an average
price of 101.57, showing an interest basis of 3.93%.
This is not as good as the terms upon which the City
borrowed maoney last November, when $12,000,000
H0-year 4s were disposed of at an average price of
102,3859,, the interest basis being 3.80%,. This
relatively small change in an adverse direction would
not possess mueh significance except that it comes at
o time when there ave so many and such varied propo-
sitions for adding still further to the City’s indebted-
ness.

All these propositions rest on the theory that
the City’s needs for improvements and more particu-
larly for the building of additional rapid transit lines
are so urgent that if under present constitutional limi-
tations there is not sufficient margin left for the issue
of more bonds to earry on such undertakings, then
the limit should be removed or extended. There is a
great diversity of opinion as to just what the margin
of debt is at the present time. But be the margin
large or small, the idea of those who favor the needed
construetion of additional subways is to extend it in
such a manner that some furfher very considerable
amounts of bonds could, at onece, be legally put out,
That is the purpose of the constitutional amendment
which has alveady passed one Legislature and is now
to be considered by the present Legislature, and which
provides for the exelusion from the debt computation
of all bonds issued for what aretermed self-supporting
properties. While the Cassidy-Merritt Committee advises
against the re-passage of the constitutional amendment
enlarging the City’s borrowing eapacity in the way
mentioned, a minority of the Conmmittee does not join
in the recommendation adverse to the amendment.
This minority urges that in the event of the adoption
of the amendment the City would have at its command
$125,000,000 additional for the building of new sub-
WAYS.

All the various suggestions for creating a larger
borrowing eapacity do not, it seems to us, give suffi-
cient congideration to the effect on the city's credit
of further large additions to the debt. IEvensupposing
that the City could profitably invest $100,000,000 to
$200,000,000 in further subway construction, it would
yet he aserious question whether the municipality should
undertuke the work and issue the bonds. The mere
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size of a municipality’s debt plays an important part
in influeneing the judgment of an investor in the matter
of the price he should pay for the bonds or whether
he should buy them at all. The debt now is of huge
volume and the City is adding to it in a striking way
from year fo year. These increases will eontinue in
the future even if the City does not lend additional
aid 1n the building of subways. Hence, ordinary
prudence suggests that the yearly additions should not
be inereased through the undertaking by the City of
work that should more properly be left to the private
capitalist under such safeguards and restrictions as
would protect the interests of the public. Up to date
954,864,050 of City bonds have been issued for rapid
transit. purposes and the total of the City debt is just
that much larger than it would be if private capital
had been ealled upon to provide the means.

The original venture of the City in that direction
was doubtless fully justified because at that time there
was serious question whether private capital could be
gob to assume the full risk,and furthermore the City
was able to raise the money on much more advan-
tageous terms than any combination of eapitalists.
It should not be forgotten that at first the City was
able to place 3349 bonds; no less than $43,700,000
of rapid transit bonds issued by the municipality bear
that rate of interest, and there are even $1,166,050
of 314s and 51,500,000 of 3s. Later borrowings of
the City, however, in that way have been on 4%, and
4159 bond issues. To whatever we aseribe the cause,
the City’s credit is not as good as it used to be, and
this fact alone imposges caution in putting out further
municipal issues. Disregarding entirely temporary
bond issues made in anticipation of the collection of
taxes; the City in 1908 put out $62,500,000 of corporate
stock and assessment bonds (bearing 4 or 41497 inter-
est); in 1907 it similarly placed at public sale $72,-
421,325 of new issues, bearing 4 or 4149 interest, and
in 1906 it placed $45,329,100 of 49, issues at publie
sale. There is obviously a limit to the amount of
bonds which the investment world will absorb even in
the case of the best municipality and that these
continued large issues year by year are operating
against the price of New York City bonds does nog
seem open fo question. Not only is the City’s credit
not as good ns it was, bub it is not as good as that of
most substantial municipalities in various parts of the
country, Ta bring out this fact, we have had the
following statement prepared, showing the interest
basis upon which twelve other municipalities have
been able to place larger or smaller bond issues within
the last two months. The sales in every case have
been made since the first of January, and thus would
seem to afford a correct guide to present conditions.

Inierest

1)) Int.
Place Inkuing Hotids— ! Maturity. Amount. Bovls,

Worceater, Mnss
Uhelsea, Mnss. .

Indlﬂnnunl!a ind J0-year
Buffalo, ¥t y ) B-year
Bt. Paul, Mllm Feb; 2 0 d0-year
angns f:ll.'f. Mo 4 15-year
Phlladelphis, Pa.. S0-year
Trenton, N Ml-year
Montrlalr N.

10+-year

$325,000/3 2459 lmall'i
S-year

B00,00013 .2 d2055 i
GO0,00043. 40055
SO0L00013.089%.  Danla
A00,00013.775% basls
250,00013,7762% 7o Lasls
1,500,000 H& Dhasls
200),000 uiﬁ basia
o J0-year 200,750/ busta
1014 -year (v, 1868,000]3 quu Disla
- 201g-year (av.)l  400,00013.84% basly
i) w"

S0ear  10;000:000(5:085%° basis

The foregoing shows that New York City, with its
$10,000,000 issue of this weelk, stands at the foot of
the list. It obtained its money on an interest basis
of 3.939%;, while Jersey City in January placed $1,300,-
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000 of 4s on a basis of 3.853%:; Rye., N. Y., in Febru-
ary borrowed $400,000 on a basis of 3.849; Utica
placed some bonds at 3.838% interest; Montelair,
N. J., some at 3.8009%; Trenton some at 3.7869%;
Philadelphia foated $1,500,000 at 3.7859%;; Kansas
City and St. Paul some at 3.776 and 3.775, respectively,
and Buffalo obtained $500,000 last month on a basis
of 3.639%,. Indianapolis in January was able to float
$600,000 of 3148 at a slight premium, making the cost
of the money 3.496%,. Two Massachusetts cities in
the list, whose credit is unusually high, have also re-
cently floated 3149, bond issues, one on & basis of
3.3200 and the other at 3.245%,.

Is there any good reason, other than the causes
enumerated above, why, in the present glut of funds
at the monetary centres, thiscity, the financigl centre
of the Western Continent should not be able to foat
its bond issues upon as favorable terms as the best
situated of other municipalities? Under these eircum-
stances it is matter for gratification and relief that a
majority of the Joint Legislative Committee should ad-
vise against extending the city’s borrowing capacity
through the pending constitutional amendment. The

recommendation ghould earry the more weight as the
Chamber of Commerce of this city recently adopted
a resolution also declaring against the amendment.

At this juncture comes the report of the Special
Committee of the Chamber of Commerce, which was
appointed at the November meeting of the Chamber
to investigate the conditions surrounding the question
of the construetion of rapid transit lines in New York
City. Obviously, if it be unwise for the city to extend
any further aid to subway building, some other means
should be provided for giving the municipality the
additional rapid transit routes of which it stands in
such sore need. Private capital should be allowed to
come in, but in what manper and upon what terms?
The Chamber of Commerce Committee makes a num-"
ber of helpful suggeStions on this point. As the re-
porti is quite long and covers every phase of the ques-
tion, it is impossible to furnish even an outline of
its contents. We will refer here only to one sugges-
tion, which strikes us as eminently wise as well as
feasible. The Committee points out that there is no
other city on the globe which shows such pressing
need, and therefore such brillisnt opportumties, for
rapid transit; that there is no other city on the globe
showing such spirit of enterprise and such ability in
handling large financial propositions. Accordingly,
it is argued that if, in spite of this, New York finds
it diffieult, if not impossible, to secure additional ade-
quate transportation facilities, it is evident that we
must have ereated conditions which are fundamentally
wrong and which must be radically reformed. The
committee affirms that present laws make these inder-
takings unwise, either for municipal effort or private
enterprise.

The recommendation which appeals particularly
to us is that construction, equipment and operation
of future subways be by private capital, with the
option of the city to purchase, operation to be eon-
ducted upon specific terms of profit-sharing with the
city in lieu of taxes and payment for franchise rights.
The committee well says that the prineiple here advo-
cated has accomplished the settlement of the aggra-
vated conditions formerly existing between the sur-
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face railway corporations in the City of Chicago and
the citizens and their representatives in the eity gov-
ernment. Under the agreements arrived at in that
ciby, it is pointed out, the corporations have been
enabled to obtain large amounts of new capital for
the reconstruction and extension of their lines, and
provision has been made for the future construction of
subway lines, while the eity has received in the first
year of operation about $1,600,000 as its share of the
profits, without having incurred any obligations. The
comnrittee does not enter into the details of the ar-
rangement, but particulars will be found in our “Elec-
tric Railway' Section in the statements of the Chicago
City Railway Co. and the Chicago Railways Co. In
brief, the city is allowed the right to purchase the lines
upon certain terms and at certain figures; pravision
is also made for special compensation to the City of
Chicago, this compensation, however, being payable
only out of the surplus earnings of the companies after
paying or providing for all operating expenses, includ-
ing charges for maintenance and depreciation and 5%
upon the valuation of the property at which it may
be purchased by the city for municipal operation.
Of the surplus earnings so remaining, the City of Chi-
cago receives 55% and the companies 45%,. Why
could not a somewhat similar arrangement be effected
in thig eity? Of eourse, it would be an indispensable
preliminary that the Public Service Commission Law
be changed and that legal provision be made (in the
words of the committee) “by which the security of
the investment and a stated degree of return thereon
cannof be jeopardized by changes to be made on the
gimple order of any Commissioners who may then hap-
pen to be in office.”

Owing to recent declines in market quotations of
Government bhonds the future of such issues is re-
garded by bank holders thereof with misgivings-
As the result of recalls of public deposits, for which
such bonds were pledged, the sales of the released
securities have ecaused these declines to unprece-
dentedly low figures—the 2%s of 1930 to 101, while
the PanamaCanal 2%s were marketed by the Govern-
ment at 114 to 314 points higher than the prices now
obtainable. The effect upon banks, holders of these
bonds, of their market depreciation may be judged by
the fact that there are pledged for circulation and pub-
lie deposit over 600 millions of 297s which have cost the
banks that own them from20 to 25 millions in excess
of eurrent prices. ‘““Whether the future,” says a
recently issued bank circular, “will witness a restora-
tion of the quotations which have prevailed for a
number of years is n question of moment to these who
invested at the higher prices and also one which con
cerns the Treasury in its bearing upon a favorable
market for future issues.”

The maximum of public deposits was recorded
Deec. 27 1907, when the amount of such funds in de-
positories was 260 millions; in the last fourteen months
the deposits have been reduced by surrenders to nearly
60 millions. The large decrease in deposits has nat-
urally adyersely affected the price of bonds pledged
for such deposits. The popularityof the 2%s of 1930
for eirculation and deposits is shown by the fact that
out of an issue of 646 millions, more than 555 1-5 are
held by the Treasury for circulation, while of the
Panama bonds, the issue of which aggregates 85

millions, nearly 60 millions are pledged for circulation.
The 29, consols have also been attractive to banks as
pledges for public deposits; there are now held for this
purpose 42 millions and 11 millions of Panama twos.
The cireular says that ““the use to which low interest
honds have been put in the past naturally stimulated
the market for them, and now that such use,so far as
depository accounts are concerned, is largely at an
end for the time being, the artificial value so attached
to them has almost disappeared.”

Since the panic of 1907 circulation has been re-
dundant and the Treasury has been compelled to
maintain a large force with which to care for current
redemptions. ‘“T'his is a condition,” says the cireular,
“yvhich will pass away, and amore active and profitable
use for bank notes may be expected. There is still a
margin for the use of 300 millions in cireulation ac-
gounts to be seeured by bonds.” But the considera-
tion which might have a contrary effect relates to the
means which Congress may employ to restore Treasury
finances. The Government will probably face a de-
ficiency of 135 millions at the clese of the fiscal year;
a large defieit will be shown in the suecceeding year
unless Treasury cash shall be replenished by the pro-
ceeds of bond sales. There may be issued under
existing authorizations 45 millions of Panama bonds
and possibly the authorized limit may be increased by
80 millions. Such prices; therefore, as were obtained
for old issues are out of the question so long as present
market conditions continue.

The rise this week in the rate for exchange at Paris
on London o 25 franes 2414 centimes indicates the
increasing demand, since such rate began to advance,
by French bankers for inyestment in the British mar-
ket. Moreover, these bankers are seeking investments
in Germany, which seems to reflect the improyement
in the relations between France and that country that
has been manifested since the signing of the Franco-
German agreement. Not only are Krench bankers
investing in Germany but they are financing Berlin.
This is regarded as an important movement for the
reason that it will aid Germany in developing her
resources, which have expanded so greatly as to
cause her available capital to be barely sufficient o
meet all her requirements. The establishment of
cordial political relations between France and Cer-
many and contributions by the former of financial aid
seems to be a guaranty of peace in Hurope, The
influence of the German Emperor will doubtless be
exerted to prevent a collision belween Germany’s
ally, Austria, and Servia, and thus the menacing situa-
tion which has been so disturbing will be dispelled.

The Bank of England secured the whole of the 5
million dollars of Cape gold that was offered in London
on Monday and though the price of the metal is main-
tained at the minimum of 77 shillings 9 pence per ounce,
it seemns probable that the bulk of future congignments
will be obtained. The Bank and the market, however,
have use for all the gold that is procurable. After the
experience of last year, when London was respond-
ing to the demands of almost every other nation for
gold, British bankers are more or less inclined to be con-
servative in their operations in securities. Hence they
are selling instead of buying Americans and seeking
investments elsewhere.
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The general business situation as measured by the
volume of mercantile transactions in February, of
by the financial operations, such as dealings in bonds
or speculation in stoeks, continues much more favora-
ble than at the same time a year ago, but not as satis-
factory as for the corresponding period of 1907. Our
compilation of bank clearings for February and the
two months since Jan. 1 1909, to be found on the first
page of this issue, wamrrants that statement. By
studying the compilation one guickly discerns how
very general have been the gaing compared with a year
ago, only 25 of the 125 cities there represented re-
cording any losses, and those, on the whole, unimpor-
tant. In fact, the declines, where shown, are due in
4 ntmber of instanees to the loss of one business day
this year compared with last year, or other locally-
operating causes. 'The January statement exhibited
o gain in the aggrogate of 23.4%, over the same period
of 1008; that for February is more satisfactory, the
ingrease being 28.2%, notwithstanding the loss of
one business day.

Stoek and bond transactions have been an important
element this year in the making of bank exchanges,
the greater activity prevailing on the New York Stock
Exchange now than in 1908 in parficular being re-
flocted in the elearines. 'Not only does the demand fox
honds continue active; and this has been & feature for
some months, but the dealings in stocks have latterly
shown important augmentation as compared with
ayear ago. But ab times increase in petivity has been

ab the expense of values; this was notably so in the
closing week of February, when, on quite important
transactions, there was a pretty general decline in
priees, with many issues of both stocks and honds

reaching the lowest point since the opening of the year.
Since then, however, the losses have been in great
meuasure recovered, but the market has been less active
as o rule. On the New York Stock Exchange the
February transactions in stocks reached a total of
12,337,199 shares, and for the two months of 1909 were
29,612,699 sharves; in 1908, the result for the month
was 9,839,706 shares, and for the two months 26,434 -
601 shares. TIn 1907, 1906 or 1905, and even as far
back as 1901, however, there was greater activity,
and consequently a larger volume of transactions than
now. Bond dealings, onthe contrary, are of decidedly
record proportions. They reached in February 111
millions of dollars, as against 57 millions in the month
g year ago, and for the two months were respectively
249 millions and 148 millions: Asindicating the greater
éffect of gtocl and hond transaetions on elearings this
year than last ab this city, we have merely to state
phat the approximate setual value of all the seeurities
dealt in at the Exchange was for the two months of
1909 about 1 Lillion dollars more than for the same
time in 1908, At Boston 1,251,741 shaves were denlt
in this yvenr in February, and the total for the two
months was 2,278,030 shares; these compare with
628,002 shares and 1,806,143 shares respectively in
1908. Bonds were very much more largely dealt in
this year than in 1908,

As remarked above, the ageregate of elearings for
the whole country for February shows an increase of
28.2% over the month of 1908, but compared with
the similar period of 1907 there is a loss of 4.8%.
For the two months this year’s total exceeds that of

last by 25,59, and the decline from two years ago is
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5.9%. Outside of New York the exhibit is not
quite so decidedly favorable, but at the same time the
gain recorded, as contrasted with 1908, is 12.6%
for the month and 11.9% for the two months, with
the decreases from 1907 reaching 2.8%, and 3.8 re-
spectively. So many individual cities exhibit con-
spicuous gains that special reference to them seems
superfluous, therefore we shall merely advert in pass-
ing to the various sections into which our compilation
is divided. Tt will be observed that, duelargely to the
important gain at New York, the greatest percentage
of increases aver 1908 for both the month and since
January 1 are found to be in the middle section, they
being 85,99, and 31.5%, respectively. The new Eng-
land group recorded an excess of 17.8%; for the month
and 14.79, for the two months, the increases in the
Middle West were 14,29 and 14.7%, respectively, and
on the Pacific Slope were 13.29, for February and
13.7% for the period sinee January 1. The “Other
Western'” Section showed a gain of 14.79% for the
month and 12.29% for the two months, and for the
South the percentages of augmentation were 10.19%
and 10.7%.

Canadian bank clearings also make a very favorable
showing for the month, which is shared in quite gen-
erally. In fact, only one eity exhibits a deeresse and
that in great measure accounted for by the one less
busingss day. The aggrepate for Febryary, at $331.-
058,588, records a gain over the corresponding month
of 1008 of 22.09%, and for the two months the gain
reaches 17.3%.

Continental cotton manufacturers, in common with
thoge in Great Britain, experienced in 1908 a season
of considerably reduced profits. At least that is the
conelusion forced upon us by a study of the reports
of a number of leading German and Austrian corpora-
tions. Almost without exception the refurns we haye
received show a marked diminution in profits and a
consequent decrease in the rate of dividend distribu-
tion, and in some instances actual loss from operations
is indicated. We have no geuneral compilation cover-
ing a large number of establishments in gither country
and to refer specifically to each return ab hand wonld
require too much space. So we shall make reference
to only a few of the important companies, taking their
rosults ng indicative of the industry as a whole. The
Augshurg Power Spinning and Weaving Co. reports
a net profit for 1908 of 1,491,803 marks (3373,000),
against 1,787,668 marks (5447,000) i 1907, and the
further statement is made that orders on hand are
sufficient to keep the mills running until June next.
Jut as prices are not very zood, profits will be much
less than in 1908. The exhibits by other establish-
ments are quite in line with the foregoing, the showing
by a few being as follows: Kempten Spinning &
Weaving Co., net profit in 1008 having been 576,816
marks, aeninst 674,459 marks in 1907; Augsburg
Worsted Co., 497,701 marks, against 769,401 marks;
Kolbermoor Spinning Co., Munich, 402,982 marks,
against 402 280 marks; Power Weaving Co., Muhl-
bach, 157,018 marks, agninst 432,319 marks, and
Saxony Worsted Spinning Co., Hathau, 310,364 marks,
against 533,980 marks. On the other hand, and, of
course, very much the exception, the Bayreuth
Spinning & Weaving Co. ghowed increased profits in
1908, the comparison being between 630,164 marks
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and 507,758 marks in 1907, But in some cases actual
losses were recorded, as for instance the Moritz
Ribbert Co., Hohenlimburg, with a loss of 481,374
marks in 1908, against a profit of 107,604 marks in
1907, dnd the Power Weaving Co., Augsbureg, a loss of
72,225 marks, against a profit of 111,058 marks.
As regards the current, year, advices are quite generally
to the effect that orders booked will cover nearly six
months’ operations, but they are not on a yery profit-
able price basis.

Commercial failures exhibits continue clearly to
reflect improvement in mercantile and industrial
affairs this year as compared with a year aro. At
the same time the disasters, both s rexards numbor
and ageregate of liabilities, are yet rather above the
normal. The February 1909 showing, moreover, in
the matter of liabilities covered is less favorable than
that for the preceding month, due entirely, however,
to one large failure at the South. That failure, in
fact —we refer to the placing of the Birmingham Coal &
Iron Co. in receiver's hands—accounts for one-third
of the month's total indebtaedness. And if with that
a)s millions of dollars we include the 115 million lia-
bilities of a large Western brokerage house (Lamprecht
Bros. & Co., Cleveland) and the upwards of 2 millions
represented by two failures in the shoe trade, we have
four disasters covering approximately 9 millions of the
February 1909 failed indebtedness. Thus there is left
only 724 millions as representing the liabilities of the
remaining 1,101 failures, or an average of only $7,029
per failure. And this low average, which is below the
normal of former years, is a feature of the February
1909 returns, indicating as it does o large preponder-
ance of small merchants or traders among those who
have been foreed into bankruptey.

Comparing February of this year with the same
month of 1908, the showing is of course very favor-
able. As against failures to the number of 1,621,
with liabilities of 527,004,471, in the month of last yeur,
Messrs. R, G. Dun & Co. make the current Fabruary
totals 1,105 and $16,734,813. The bulk of the failures
as regards amount of liabilities in the month this year
was in manufacturing branches, but notwithstanding
bhe large iron failure at the South; referred to above,
the total indebtedness represented was only 58,161,384,
against $12,011,375 in February 1908. A somewhat
similar comparison is to be found in trading branches,
the 86,410,507 liabilities in Pebruary of the current
year contrasting with 88,672,143 for the same period
a year ago, Among brokers, transporters, &e., more-
ayer, the 1909 exhibit is distinetly satisfactory when
placed alongside of that for February 1908, debts of
failed coneerns agpregating but $2,162,832, aguainst
$6,381,053. The showing this year is, of course,
especially satisfactory as regards suspensions of bank-
ing institutions. After the very heavy liabilities rep-
resented by the suspensions in January 1908, the
51,654,824 involved by the failures in February of
that year seemed a distinetly unimportant amount,
But even compared with that small total; the finaneial
bankrupteies of February this year were insignificant.

For the two months of 1909 the mercantile disasters
numbered 2,576, with liabilities of 830,742,898, against
8,570 and $54,164,085 in the like period of 1908,
These totals were made up of 525, with liabilities of
$13,964,117 in the manufacturing industry this year,
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as compared with 795 and debts of $22,278,462 in
1908; 1,982 frading failures with liabilities of $13,607,-
425 in 1909, against 2,643 and $22,156,150 a year ago,
and other bankrupteies numbering 69 with liabilities
of $3,171,356 fthis year, contrasted with 132 and
$0,729 473 in 1908. Among banks and other financinl
institutions the easualties in the two months of 1900
were only 15, involving 51,000,000, whereas in the
like period of 1908 the number reached 52, with in-
debtedness of $65,221,259. It should bestated. how-
ever, that in many instances last yvear the embarrass-
ment of the banks was only temporary, business being
resumed within a very short time. Yet the com-
parison as presenfed ahove quite clearly and foreibly
depiets the relative situation in the two years,

That railroad earnings are improving as compared
with the small totals of a year ago is evident by the
return of the Pennsylvania Railroad Co. for the month
of January, submitted the present week. This shows
an in¢rease on the lines directly operated East of Pitts-
burgh and Erie of $657,600 in gross and of $252,400
in net and on the lines West of Pittsburgh and Iirie
of $600,400 in gross and $208,500 in net. In other
words, for the combined Iastern and Western lines
the gross is $1,257,900 better than in January last
year and the net $461,200 hetter. Lest, however,
the mistake be made of thinking that there has been
a full recovery of what was lost last year, it seems de-
sirable to point out that the return for January 1008
showed for the combined lines a falling off of no less
than $3,673,200 in gross and of $1.248,500 in net.
In the following we furnish a six-vear comparison of
the earnings of the lines Kast of Pittsburgh, being the
only portion of the system for which we have the data
for such a comparison.

Lities Eost of
Pl I

1500, 1008. 1007, 1906. 1805, ' 1004,

January. [ Yo
Grose  earnlng. . |11, 10,503 41211 12,002, 61210 2¢ 2R 87
Oper. expenses 3828771 1,04 | 8,8064,413)7,.5¢

_.-,.',.r,sm_—'.-,n-u.::mii_:i;1:;s.i:clh=1.7x>-:,e'u!-, 1,144,631

Not efrnings. .|

The bank statement of last week reflected the
derangements ineident to the surrender of public
deposits and the preparations for the disbursement
of March interest and dividends, though sueh events
were less disturbing than had been expected. Aver-
age loans were contracted $3,139,700—those of trust
cdmp:mim and State banks not reporting to the
Clearing House, however, decreased $17,736,700. The
actual reduction in bank loans was 85,360,700,
Average deposits decreased $4,791,200; actual deposits
fell off $10,663,100. The average cash loss was
$862,000; the actual decrease was 54,967,800, Aver-
fage reserves were increased $334,900; there was an
actual deerease of $2,302,025, to $13.345 850, Com-
puted upon the basis of deposits less those of $2,487 -
600 public funds, the surplus was $13,067,750.

The market for money was easy last week. Though
the payments of about 80 millions for dividends and
interest began on Monday, perhaps necessitating some
calling of loans, the supply of funds appeared to be
ample and day<to-day money was only fractionally
higher than the maximum recorded in the previous
week. There seems to have been brought into the
market trust company and near-by interior funds
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which were freely offered during the remainder of the
week, and, presumedly, considerable amounts of
money that was disburged for interest was l'n'mn].'-i.ly
re-deposited, thus contributing to the eas
Fixed-date funds were also easier and especis dl\ fln'
long maturities; one notable feature was the loaning
of twelve months’ money at 3949, a concession of 14
of 19, compared with prmfimm 1‘:1to»; Four
months’ loans were negotisted at 39 and offerings
were quite liberal. (,mmm-u_ml p.qmr continues to
be sought for investment by banks and other institu-
tions and the supply is below the normal.

Money on call, representing bank and frust company
funds, loaned ab the Stoek Bxchange during the week
at 21497 and at 1149, averaging about 2%;; the above
minimum was quoted by all lenders. Time loans on
good mixed Stock Exehange collateral were procurable
at 2149 for sixty and 234 @3% for ninety days,
though recorded business was small; some loans were
placed for four to six months at 3@3%{%, but the in-
guiry was chiefly for contracts maturing at the end
and over the year, which were quoted at 315@4%.
Commercial paper ruled at 314@3%1% for sixty to
ninety-day endorsed bills receivable, 32{@4%, for
choice and 4@ 4169, for good four to six months’ single
names.

to six

The Bank of England rate of diseount remains un-
changed at 39,. The cable reports discounts of sixty
to ninety-day bank bills in London 214@2149;. The
open market rate at Paris is 139, and at Berlin
and Frankfort it is 2159, Aceording to our special
cable from England, the Bank of England gained
£333,649 bullion during the week and held £38,211 311
ab the close of the week. Our correspondent further
advises us that the gain was due wholly to purchases
in the open market, the shipments to the interior of
Great Dritain exceeding the imports. The detuils
of the movement into and out of the Banle were as
follows: Tmports, £979,000 (of which £668,000 bought
in the open market, £200,000 imported from Germany
and £111,000 from miscellaneous sources); exports,
nil, and shipments of £645,000 net to the interior of
Great Britain.

The foreign exchange muarket was strong this week,
especially for short sterling. The fone was influenced
by selling of American securities in London, much of
which, however, was traced to operations directed by
local bankers through the cable. Part of the advance
in rates was atfributed to efforts by the recently organ-
ized combination dealingin exchange to cover oversold
bills that had been drawn during the previous weelk in
order to effect manipulation of the market. After the
desired cover had been obtained, the tone became
quiet, though firm. Speculative operations in ex-
change diminished in volume towards the middle of
the week, but expectations of their resumption had a
deterrent influence upon legitimate business. London
continued to be a seller of active American stocks,
thus eontributing to the demand for remittance. Com- |«
mercial bills were promptly absorbed and the market
was kept bave of bankers' drafts, naturally causing the
maintenance of a firm tone, Discounts abroad, ex-
copt at Pavis, are somewhat higher than are money
rates for corresponding periods here, and this relative
monetary condition is an important factor promotive
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of higher exchange. On Friday there was a sharp
advance to the best figures of the week and year,
caused by a demand for remittance and a paucity of
bills for Saturday’s and next week’s mails; though
rates were at the gold-exporti point to London, it was
regarded as unlikely that the metal would be shipped.

Compared with Friday of last week there was a
decline on Saturday of 20 points for long sterling to
4 8520(@4 8525 and an adyance of 5 points in cables
to 4 8790 @4 8795, while short was unchanged. On
Monday long rose 35 points to 4 8555(@4 8560, short 10
points to 4 8755@4 8760 and cables 5 points to 4 879
@4 88. On Tuesday long wus & points higher a.t
1 8560(@4 8565, short 5 points at 4 8760@4 8765 and
cables were unchanged. On Wednesday long fell 10
points to 4 8550 (@4 8555 and cables 5 points to 4 8790
@4 8795, while short was unaltered. On Thursday
long advanced 20 points to 4 8565@4 8575, short
10 points to 4 S765@4 8776 and eables 10 points to
4 8795(@4 8805. On Friday long rose 15 points, 256
for short and 30 poeints for eables.

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

| Thers.
Mk,

| Frt.,

| Mon.,
{ b,

S| Mok, il ‘Im 5

Brown

Bt & DO isveseia
Kidder, Pea-

body & Go.
Bank Britlsh

North Amerles. . .= 1F
Hank of

Montreal e coceaa
Cansdgian Bank

of Comieres

I

T
h‘l'_Jl,i

i |.I;ll dnys
Hlght

u[(\tm!ld ——— -] ton ‘|

Rates for exchange on [riday were
for long, 4 8790@4 88 for short and 4 8825(@4 8835
for cables. Commercial on banks 4 8550 @4 8560 and
documents for payment 4 8434 @4 855%¢. Cotton for
payment 4 8434 (@4 85, cotton for acceptance 4 8550
(@4 8560 and grain for payment 4 8516 @4 85%5.

4 8580@4 8590

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

Recetved by 1 thmrd by Net Interior
N ¥ .fmnh N. Y. Banks.| Mocemient.

$3,103,000/0nin $3,
1,108,000 mlu

Wiek ending March 5 1904,

Currency
sold

Total goid and legal tenders .. .. 55,221,000 £4 002 000 hnlu 53.1]!.'),!)"0

With the Sub-Treasury operations the result is as
follows.

| -
Nt Change tn
| Bank Holdings.

Chat of

Inta
Banks,

Bitnks.

Week snudbnig AMarch & 1909, ‘

Banks' Interior mm(miln as nhove. |
Sub-Treasury operations. .

$8.221 mn
20,007,000

5;13.523.0001 &ﬁ.&ll.ﬂ{mlunilr £3,517.000

£4,802,000/ mun &3, '\!'J.()UO
S1L000,000! Loss 2,000

Total gald sl legal tenders - "

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

Mareh b 1808,
Gold, |

1

| 3areh 4 1909 |
| God. | Siuer. 7ol |
£

Banks of

Stlcer. | Tolak,

£
38, 'li 311 30.270.574
‘JJblml 420, ¢?\ 110,348 200

| £
35,211 dll‘

Franee 144,903,543 35,520
Germany .| 41,508 150 11,
Tussin ... 121,771, ‘ool 7.
Als-Hun,| 51,302,000/ IJ e\
Spait-...| 15,400,000
Italy ....| 37 DI)l 0K
Nethlands ! lIUU
Nat Belg.d

Syeden .

Swita'lnog

Norway ..

England.. a4, 2 0,574

$6,155,850 (148,604,

53 507,650( 84.011,000 12,580,000 mm: T

tmn 120,550,000/ 116,072,000 -6, mu 000122, 00

uon 14,108,000 uu[ 12,022.0
000 484 .:m'

B03,500 d
JB28 000 1 'mnm ams
ah? 823,734, lla- RBOH,. .ﬁl 104,500 7IUMS A5,220
591,048} 009420,198 440105, 091 431 525,280,920

Tatal wu-_m-n.ans,.ma III 516,428
Prey .week 476,?50.54:1-1 1131167, .i:
|
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THE TREASURY .

To the financial community, the selection of a new
Secretary of the: Treasury is in many respects the
matter of first importance in the appointments of o
new Administration. Our experience of recent years
has shown that no period is exempt from the peculiar
difficulties and troublesome problems which surround
bhat office; it has also shown that much of the welfare
of financial markets depends on the qualities of the
man &b the head of the Treéasury Department. Mr.
MaeVeagh, Mr. Taft'sselection for his finance minister,
has the presbige of a practical and successful business
gaveer, and a reputation for publie spirit and hroad-
mindedness. He is not a lawyer, like most of the
other nominees for Cabinet positions, and he is not,
like so many of our recent Treasury Secretavies, a
banker. Iixpeérience hag not taught, however, that &
Secretary of the Treasury is handicapped by the mere
fact of not having been engaged professionally in
financial administration. It is & curious fact that the
greatest of our Treasury Secretaries, those who sur-
mounted moest brilliantly the exacting problems of
their day, were not professional bankers. My, Hamil-
ton was a lawyer; Mr. Gallatin a college professor; Mr.
Walker and Mr. Chase hoth lawyers, and Mr. Sherman
had practically been in politics all his life. These are
the five names which would be mentioned as the great
successes of our history in Treasury administration.

That the situation with which Mr. MacVeagh will
have to grapple presents a number of more or less
awkward problems, every oneis aware. The Treasury
statement shows an excess of expenditure, for the eight
completed months of the fiscal year, amounfing to
$86,361,980. 'This, it may be observed, is larger than
the deficit of the full twelve months in any previous
year of our Treasury’s history save in time of war.
Nor is the deficit likely to decrease with the progress
of the fiscal year. The Chairman of the Appropria-
$ions Committee, speaking in Congress on the question
nve or six weeks ago, declared that by the end of the
fiseal year, which runs to the 30th of June, the
defieit will have meounted up to $125,000,000; this
week he raised his estimate to $150,000,000. The
Secretary of the Treasury has figured out, on the basis
of existing revenue laws, a deficit of $143,000,000
for the fiscal year 1910.

If this second prediction were to be fulfilled, the
surplus funds in the Treasurer’s hands would mani-
festly be exbausted before very many months, and
vecourse to publie loans to meet the shortage would
become inevitable. Portunately, neither the condi-
tions in Congress nor the condition of the stututesis
gueh as fo create the formidable difficulties which
arose, under similar cirewmstanges, during Mr. Car-
lisle’s Tressury administration of 1894.  We have, at
all events, the continuing autherity for 395 certificates
of indebtedness under the Spanish War Aet, and it is
reasonable to suppose that other and better facilities
would be granted the Trensury by Congress in case of
acbual necessity,

There are, doubtless, troublesome possibilities in
such 2 situation, but it is ensy to exaggerate them.
We are not among those, for instance, who believe
that an income tax will be seriously urged in any form
during the extra session. On the other hand, we
believe that if the readjustment of tariff dubies is
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undertaken with practical common sense, and on gound
economic lines, such taxes may be made immensely
more productive. The trouble with the Wilson Bill
was fthat it did not adequately keep in mind this
funetion of the tarifl as a revenue producer. 1o strike
off duties which are not prohibitive necessarily in-
volves & loss, not a gain, in revenue; but it is equally
true, as was shown in the first experience with the
Dingley law, that to raise a duty from a mildly pro-
tective to a prohibitory basis equally dries up that
much of the sources of public revenue.

This part of the problem will deyolve, not on the new
finance minister, but on Congress. The opportunities
of the new Secretary will ariseiin a larger field. He
ought, for one thing, particularly under present cir-
cumstances, to demand insistently and plainly an
intelligent provision for the meeting of public¢ deficits.
The United States is, at the present hour, the only im-
portant Government in the world which allows its
exchequer no standing power to meet a shortage, tem-
porary or otherwise, in Governnient revenue. The
result of such & laek has been that ab one time we have
piled up indebtedness for years shead fo relieve what
proved to be o temporary shortnge, and that at an-
other we have instantly clapped on such heavy new
taxation that the deficit was turned, in the course
of a few years, into an overflowing surplus, manage-
ment of which presented difficulties quite as great as
the financing of the deficit. We should be gratified
if Mr. MacVeagh were able to impress on Congress and
on the people a statesmanlike consideration of the
whole problem of our growing expenditure. urope
is learning that this problem is to-day a consideration
which its responsible finance ministers eannot negleet,
even if they wish to do so.

We ean coneeive a Secretary, endowed with suffi-
cient intellizence and force to accomplish much in the
way of compelling improvement in another direction—
our loose and haphazard system of adjusting public
revenue to public expenditure. Tinally, the new
Secretary’s views will have an important bearing in
the matter of a reorganization of the currency. That
the Monetary Commission has entered on the prelimi-
nary work of its great problem with real enthusiasm,
and with genuine purpose of effecting permanent and
racical reform, every one who has kept in touch with
its proceadings is aware. Senator Aldrich, the head
of the Commission, is credited with the ambition to
make his achievement in this regard rank with the
epoch-making work of Sir Robert Peel in reforming
the British currency. With the strong support which
can be thus reckoned on in Congress, it would be
strange if 1 vigorous and aggressive Secretary of the
Treasury should not see the enactment of such legis-
Iation either accomplished or brought within easy

reach.

THE INAUGURAL ADDRESS.

In its length and the ground eovered, Mr. Taft's
inaugural address resembles a special messnge. The
expected extra session is announced for the 15th, and
confining it to the single subject of the tariff is sug-
gested for the sake of making the least disturbance of
business by uncertainty. It is a new statement, to
which only one class of thinkers on the subject will give
ready assent, that in making a tariff “‘the prime
motive is taxation and the seguring thereby of a reve-
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nue.” Tnasmuch as taxation has been used, in several
notable instances, for purposes which had nothing to
do with reventie and were inconsistent with that, this
suggests whether the indirect purpose of protection
ought not, for the sake of popular information; to be
expressed in the law.

Mr. Taft seems to confidently expeet juster dealing
with the Filipinos, for he says that “the direct effect
of free trade between this country and the Philippines
and South America will be marked upon our sale of
cottons, agricultural machinery and other manu-
factures”; but in another paragraph is a mention of
“the new tariff bill permitting free trade between the
United States and the Archipelago, with such limita-
tions in sugar and tobacco as shall prevent injury to
the domestic interests in these products,” &e. Re-
calling the opposition, in the past, from the beet sugar
interest, the practical difficulties in honestly ful-
filling the first task to which the new Administration
counts itself committed are evident.

liconomy is urged, together with inereased outloys
which further extension of Government work involves.
One direction is in navy enlargement, as the sole
effectual guarantor of peace. But although the rest
of the world keeps on a war footing, how can we “be
ourselves in a similar condition’ to theirs, since Provi-
dence has given us the defense of isolation which is
denied to them? TFor example, the exigencies of war
carried us politically into the East eleven years ago;
it is untimely to inquire whether a wise practical
statesmanship could be betteremployed thaninseeking
some feasible and honorable way of withdrawal from
the colonial possessions and policy which were once
deemed so foreign to the genius of democratic govern-
ment?

The remarks concerning race prejudice are some-
what unusual, although natural after Mr. Taft has
gpent so much time in the South and has given so
much attention to Sonthern problems. His indirect
reference to the Charleston Collectorghip case and his
distinet expectations from industrial progress of the
colored men will be aceepted as sound and timely; for
the work of Booker Washington and others laboring
along the same line have shown that when the black
man has won his industrial position and has thus made
himself necessary, the problems of social and political
status will quietly solve themselves.

The promise to maintain and enforce alleged re-
forms initiated during the past Administration had
been foreshadowed, and it is placed at the beginning of
the address.  But it should be read in connection with
the declaration immediately following that some fur-
ther action is needed to free from alarm “those pur-
suing proper and progressive business methods.”
The old admission that there may be some good eom-
binations is made now by Mr. Taft, probably more
seriously, in the remark that; the desired plan “musb
inelude the right of the people to ayail themselyes of
those methods of combining capital and eéffort deemed
necegsary to reach the highest degree of economic
efficiency.”

M, Taft goes far in desiring, in respect to employers’
liability, to substitute & new and easier thing for the
commaon-law rule of contributory negligence. If this
seems like a sop to labor unions; it is followed by the
most positive statement as to injunetions, upon which
he says “my convietions are fixed.” Here there seems
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to be speaking the experienced jurist, unshaken by all
the agitations of recent years. The boycott he calls
an instrument of tyranny; and his declaration that
business is & property which can be protected by
equitable injunction and that the change demanded
by labor unions would make of them a privileged class
could not be put in stronger terms.

The beginning of the new Administration is to be
judged in connection with the tumultuousness and
radicalism of the past four years. Time and sober
reflection must qualify that, and lead to a reaction
which is natural and therefore healthy. We must be
content to wait for it, and to expect that such a
judicial temperament. and serious training in affairs
will tend to conservative aetion. Certainly Mr. Taft
is legatea of serious questions, and the earnest good-
will of sober-minded folk will go with him #s he
grapples with them.

ANTICIPATION AND REALIZATION.

Barly in the year 1908 there was a serious disagree-
ment between the President of the United States and
the Inter-State Commerce Commission and the Com-
mittee on Apprapriations of the House of Represen-
tatives as to the amount of money which ought to
be provided out of the public funds for the inspection
of railway accounts during the fiscal year ending with
June 30 1909 (July 1 1908 to June 30 1909 inclusive).
Professor Adams, for the Commission, under date of
Jan. 31 1908, thought that an adequate performance
of this work would require a force of 285 inspectors
and clerks and that the annual eost would be §750,000.
Commissioner Harlan, on the other hand, sugrested
that in view of probably inevitable delay in the
insugnration of the work, an appropriation of $500,000
for the twelve months would be adequate. Subse-
quently the Commisgion gave tacit consent 1o the
further reduction of the total for the first year to
$350,000.

The Committee on Appropriations, after a careful
investigation of the plans in progress of formulation
and a study of the conditions likely to attend their
operation, concluded” that all these estimates iwere
excessive and that an allowance of $50.000 would be
entirely adequate, In the execution of its duty this
committee, therefore, recommended that only the
last-named sum be appropristed. The suggestion
that the minimum estimate of the €ommission be
eut down raised an immediate and vehement protest
from the radieal regulationists. The views of the
Commission itself were expressed by Chairman Knapp
in moderate and dignified but unequivocal terms.
Writing to Representative Townsend he stated that in
the belief of the Commission $350,000 was the smallest
aum that would enable it to earry on this work during
the year.

The ardor of the opposition to the Committee’s
action was much more fully expressed by the President
of the United States, who promptly took up the
contest for the maximum appropriation. His letter
to the Speaker of the House of Representatives, writ-
ten under date of April 30 1908, is a model of unstinted
denuneiation which should be printed in full. It was
ag follows:

“Phere is one matter conneeted with the Sundry
Civil bill to which I 'should eall your special attention,
and that is the cutting down of the appropriation asked
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for by the Inter-State Commerce Commission, to carry
into effect the twentieth section of the Hepburn law,
to only $50,000. In accordance with the request of
the Committee on Appropriations, in carrying out the
degire of the leaders of the House, the Inter-State
Commerce Commiission, instead of asking, as they
originally asked, for $500,000, which was the amount
necessary i order lo do the best work in earrying ouf
the twentieth section, cut down the request to $350 -
000, the very minimum under which the work can be
done effectively at all.

“Ta provide only $50,000 really amounts to making
o sham appropriation. 1t would be better to repeal the
twentieth section or suspend ils operation for a year, for
such o course would have the merit of frankness. 1
regard this twentieth section as containing one of the
most important provisions of the Hepburn Aect, and
to refuse to provide means for earrying it on is equival-
ent to repealing jor this year that section, and it would
undoubtedly be so understood by the country at large,
I feel that the Hepburn Act was one of the great pieces
of legislation for which Congress, under your direction
and guidance, has been responsible, and for which it
has received such deserved eredit.

“It. would be from every standpoint a very real
misfortune now to nullify one of the important pProvisions
of that Act. The only people benefited would be the very
worst of the big railroad men whose misdeeds we are
trijing to prevent or correct. The Commission has been
at work with the railroads for two years preparing to
put this section into execution through the means of g
board of examiners. 7'o refuse to give them $350.000
(for to appropriate $50,000 serves no purpose whatever)
18 to nullify completely these two years' work.”

In re-printing the foregoing we have ventured to
put in italics certain phrases expressed in plainly italic
language.

The difference of opinion made evident by the fore-
going speedily resulted in a debate in Congress and
the press in which the more violent regulationists
repeatedly echoed the suggestions of bad faith on the
part of their opponents which had originated with the
President’s letter. Eventually Congress overruled the
Committee on Appropriations and gave the Commission
the entire $350,000 for which it had asked.,

Now for the sequel to this tempestuous episode. 1In
seven months of the twelve for which $350,000 was
asked and appropriated the Commission has expended
out of it but. §41,534 14. In other words, after char-
acterizing those who thought the smaller sum sufficient,
as working to benefit “the very worst of the big rail-
road men,” as advocates of a “sham appropriation,”
as willing “to nullify"” a fundamental part of a recently
enacted sbatute, and as pursuing a4 course which had
not “the merit of frankness,” the extreme regulation-
ists proved themselves wrong and their opponents
right. by spending little, if any, more than the latter
had wished to provide.

This contrast between anticipation and realization
affords an excellent illustration of the pitfalls which
await those who habitually resort to the use of intem-
perate language and attempt to batter down all oppo-
gition by denouncing the motives of those with whom
they disagree. The situation. was excellently sum-
marized in the diseussion in the House of Representi-
tives to which it led, on Feb. 23 1909, by Representa-
tive Mann, & member of the Committee on Inter-State
and Foreign Commerce. In part, Mr. Mann said:

“It was unfortunate that the President was led to
believe by some one in his confidence that the Inter-
State Commeree Commission eould expend $350,000
in this work during this fiseal year. The Commission,
although they had first recommended over $700,000,
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although they had afterwards on consideration recom-
mended $500,000, to their eredit, when they had in
their hands $350,000, proceeded in a logical and sen-
sible manner, as the Committee on Appropriations
had supposed, when they reported the bill a year ago,
the Commission would proceed.

“It would seem that the Committee on Appropria-
tions in reporting the bill a year ago had better knowl-
edge of what the Inter-State Commerce Commission
could do in this fiseal year than the Commission itself
had. But the Commission, although their pride might
have led them to expend this money in order that they
could say that it had been expended; although they
might have expended it with a wish simply of justify-
ing their opinion, yet the Commission have not use-
lessly expended the money. . . .

““I'here was no disposition, I take i, on the part of
the Committee on Appropriations a year ago to ham-
per the Commission in the enforcement of that section.
.+ . Itoften happens that executive branches of
the Government think they can expend more money.
It is the duty of the Committee on Appropriations to
ascertain what they think ean be expended. . . |
That committee and its members have the confidence
of the House, and I hope that after this
proof of their correct prophesying they will have the
confidence of the Chief Executive, who was wrong
about the expenditures a year ago, and who ought to
acknowledge now that the Committee on Appropria~
tions knew more about the subject even than he did,
although he aceused them of ‘sham recommenda-
tions."

The fact most significant of all in this veracious
history is that through unwarranted clamor and base-
less imputations of bad faith a majority of Congress
was induced to overrule its responsible committee and
to place at the disposal of executive officers a fund
very much greater than could profitably or properly
be expended in the public interest. In view of the
current. deficit in revenue the possibility of such an
oceurrence is fraught. with grave potentialities.

HOW BUSINESS DEPRESSION AFFECTED THE
PENNSYLVANIA RAILROAD.
It is characteristic of the Pennsylvania RR. that it

should be distinguished for phenomenal results
whether in a period of trade activity and advance orin
a period of trade depression and retrosetion. In point
of traffic and earnings it is the largest railroad system
in the country, Furthermore its lines gridiron the
coal and iron districts, where the transition from
prosperity to adversity, or the reverse, is apt to be
most sudden and pronounced. At the same time, in
its general traffic the Pennsylvania is in many respects
typical of the country’s trade and industries. TFor
all these reasons its traffic and income results refloct
and reveal in a pretty unerring way the course and
changes in business conditions from year to year. If
trade is progressing in a notable fashion; the Pennsyl-
vania is certain to register corresponding expansion,
and vice versa,

In the years preceding 1908 things were on an
aseending scale, and nowhere was that fact more
evident than in the refurns of the Pennsylvania RR.
The gains recorded year by year in this period were
of marvelous and prodigious extent. In 1908, on the
other hand, as shown by the report submitted this week
for the calendar year, the experience was the precise
reverse of this, That period of twelve months eovers
a period marked by paralysis and prostration of o kind
and fo an extent which has had few, if any, parallels in
history. This is tantamount to saying that where
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previously the Pennsylvania RR., furnishing guch an
excellent barometer of industrial conditions, had
shown enormous gaing, it now suffered equally striking
losses. Everyone conversant with the part played by
the system in the country’s economic fabric was, of
conrse, prepared for a falling off of great magnitude.
We doubt that any oneimagined that the shrinkage in
fraffic and revenues would reach the proportions it
actually did or that the setback would assume such
extraordinary dimensions,

As a measure of the business reverses through which
the country was obliged to pass in 1908, owing to the
unfortunate condition of our railroad transportation
lines, the figures to be found in the present report
of the Pennsylvania RR. deserye to be placed on
record and to be kept constantly in mind. With
the idea that the country is entering on a mnew era
of prosperity, and that trade depression is a thing of
the past, a great many persons are already forgetting
that there was a relapse and collapse. To such the
Pennsylvania figures should prove & source of ‘enlight-
enment. Asalready pointedout, the Pennsylvaniasys-
tem is of vast esrning capacity and hence the changes
also are necessarily of great magnitude. Neverthe-
less the extent of the falling off in ingome sustained
by this system during 1908 will to most persons, we
are sure, appear astounding. The company’s general
income aeeount deals only with the lines of the system
divectly operated east of Pittsburgh and Krie, com-
prising 3,862 miles of road. On this portion of the
system the shrinkage in gross earnings was ¢ srhainly
very heavy, reaching no less than $28,515,954. But
the whole Pennsylvanin RR. system east and west

of Pittgburgh, including the lines controlled as well as
operated, consists of over 11,000 miles (11,202 miles),

and on this entire mileage the earnings for the twelve
months of 1908 fell below the earnings for the twelve
months of 1907 in the extraordinary amount of
$52,446,722. In other words, the lines of the Penn-
sylvania RR. earned only $274,338,803 in 1908, as
againgt $326,785,525 in 1907,

[f any one at the beginning of the year had ventured
to prediet that the system would be ealled upon to
endure o losg in income during 1908 of 5214 million
dollars, he would have found no one inelined to give
lodgment to the thought. We may go further and
assert that if such a prediction could have found
acceptance, very few persons would have believed it
possible that the Pennsylvania RR. in that event
could pass through the period without serious em-
barrassment, nofwithstanding its wonderful resources
and strength. Yet, precisely this is what has hap-
pened in both particulars. We have alluded to the
Pennsylvania’s previous expansion in revenues, The
gains were of notable extent, and yet, large though
they were, the increase in 1907 did not quite reach
$31,000,000, and the inerease in 1906 was only about
2034 millions. Because of the tremendous contraction
in 1008, the road has now been set back to about
where it was in 1905.

Such results are certainly impressive and speak
eloquently of the task with which the management
was confronted of corrying the property through
a period of such trying conditions with strengbh
unimpaired. Yet the figures given pale into insig-
nificance alongside those recording the shrinkage
in the traffic movements. The passenger business,
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all things considered, was on the whole remarkably
well maintained, yet even here we find that on the
combined lines 10,885,192 less passengers were carried
than in the preceding year, while the number of
passengers moved one mile was reduced 300,606,845.
1t is not, however, until we come to the freight move-
ment that we get a real idea of the perfectly enormous
shrinkage in business which oceurred. The Pennsyl-
ania RR. suffered a loss of over 103 million tons in its
freight traffic, while in the number of tons moved one
mile, which is the real measure of the transportation
service rendered, there was a falling off in the gigantic
amount of 854 billion ton miles—in exact figures a
contraction of 8,621,631,404 tons. In ratio this last
represents & decline of almost 25%;.

When one considers the causes of this unparalleled
shrinkage—the fact that it was occasioned by political
nssaults on the railroads and on corporations generally,
so that enterprise was brought to & halt and new
capital could no longer be obtained to carry on the
reproductive work so essential to the country’s ad-
vance and development—it is not surprising that we
should find in the remarks in the Pennsylvania report
a dignified but foreeful reference to the state of things
which has been the source of all the trouble. It is
gratifying, says President McCrea, fo note that a
more conservative spirit prevails both in the national
and State legislatures in regard to the undue regulation
of railroads, and that the tendeney is to defer further
legislation until an opportunity has been afforded to
ascertain the practical effect of the laws now in force.
This, he urges, would certainly appear to be wise in
the interest of the general public, since those who in
good faith invest in such enterprises, and from whom
the necessary capital must be obtained to enable the
railroads to furnish the facilities required for the
aecommocdation of the public, cannot be expected to
continue to make such investment unless they receive
the same protection that is extended to the owners
of other property. Mr. McCrea is entirely accurate in
his statement. The capitalist and the investor will not
put money in railroad untdertakings unless they ean
have assurance of adequate protection and be per-
mitted to earn & fair return upon if, the same as in-
vestments in other classes of property.

As far as the Pennsylvania is concerned, the report
makes it evident that, despite the tremendous losses
sustained, it passed through this very trying period in
a most ereditable way. Mr, McCrea points out that
the falling off in traffic and revenues necessitated a
drastie reduction in expenses in all departments and
compelled the discharge of many thousands of the
company’s employees and a material decrease in the
hours of labor of many of those retained in the service.
Obviously, with a loss of 5214 million dollars in gross
earnings, speedy bankruptey must have ensued if
expenses had not been most rigidly curtailed to meet:
the loss in traffic and income. It appears that against
the $52,446,722 decrease in gross there was a curtail-
ment in expenditures in amountof $45,010,424, leaving
the loss in net $7,436,297. How the reduced net for
1908 on the combined lines compares with the net for
the years preceding 1907 cannot be stated, as taxes
are now ineluded in the expenditures where previously
they appear to have heen omitted. Of course the
muintenance outlays were severely cut. There are
no figures on this point for the whole 11,292 miles




600 .

THE CHRONICLE

[Vor. pxxxvin,

of road, but taking the lines directly operated east
of Pittsburgh and Erie, where a loss of $28,515,954 in
gross earnings was met by a decrease of $22,195,332 in
expenses, it appears that $10,372 544 of the saving in
expenses followedl from a reduction in the cost of
transportation and $11,696,689 from a decrease in the
maintenance expenditures.

Considering now the general income account of the
company, the showing is in the highest degree gratify-
ing. A good part of the rentals paid by the Pennsyl-
vania is on a basis of net earnings, which means that
as net earnings fall off the rental payments diminigh.,
It follows, therefore, that a portion at least of the
loss in net income wis offset by a diminution in the
rental requirements. The company also had a further
offseb in an increase in its income from investments.
Nevertheless, after allowing for all these things, and
deducting fixed charges, &e., the available net income
for 1908 was only $28,207,660, as against $33,575,056
for the calendar year 1007. The company, as will be
remembered, reduced its semi-annusl dividends from
3447 to 3%, making the year’s dividend payments
only 6%, as against 7% in 1907, and involving a
saving of, roughly, 3%¢ million dollars, This redue-
tion of 19, in the dividends was adequate to all require-
ments. The company was able to make about the
same contributions to the sinking fund and for extra-
ordinary expenditures as in other years. The sinking
fund payments and payments on account of maturing
principal of car trusts ageregated altogether $4,133,867,
begides which $3,538,981 was allowed for extraordinary
expenditures in revision of grades and for additional
tracks, yards, &e., and s further amount of $1,000,000
was applied towards constriietion of the New York tun-
nel extension. Over and above these contributions and
the requirements for the 6% dividend, asurplus of
$659,131 remains on the operations of the 12 months.

Speaking of the tunnel extension, it is worth nobing
that out of the acecount of the Pennsylvania Company
(operating the Western lines) $10,000,000 has been
contributed towards the cost of this extension. In
explanation of this action the report tells us that,
owing to the fact that this important terminal is for
the benefit of the entire Pennsylvania RR. svstem and
that the lines west of Pittsburgh will reap a direct
advantage therefrom, it has been deemed proper that
the Pennsylvania Company should participate in the
cost therefor. Accordingly, $10,000,000 has been
contributed for that purpose and charged against the
Pennsylvania Company’s profit and logs aceount.

As 15 knawn, the Pennsylvania RR. last May put
out 539,400,000 of its consolidated mortgage bonds
bearing 47, interest and great success attended the
floating of this bond issue. As a vesult of this new
bond issue and the wise way in which the property
hias been managed in other respects, the company is
able to make an unexampled showing of financial
strength. It appears from the balance sheet that on
Dec. 31 1908 the company had no less than $56,025,807
of cash on hand or on special deposit. The Western
lines are also well situated as regards cash, the balance
sheet of the Pennsylvania Company showing over
$11,000,000 of actual eash on Dee. 31 1908,  All this
lends force to President MeCrea’s remarksthat the
cash holdings will in all probability be sufficient to
meet the capital requirements of the current year, 1
will be necessary, however, he says, to make timely

Ditized for FRASER

provision for the $60,000,000 of short-term notes which
mature March 15 1910, as well as for the $20,000,000
of general morfgage bonds which mature July 1 of
that year. The shareholders have already authorized
the board of directors of the company to inerease the
capital stock when in their judgment it may be advis-
able. Like authority is to be asked a8 to the indebted-
ness at the annual meeting to the extent of $80,000 ,000
in order that the company may be in a position, as
Mr. MeCrea says, to meet its maturing obligations
through the issue at the proper time of either stock
or bonds, or both, as may be to its best interests.

THE CONTRACTION IN STEEL PRODUCTION
IN 1908.

With the publication the present week by Mr. James
M. Swank, of the American Iron & Steel Association,
of his compilations showing the output of open-hearth
steel during the calendar year 1908, we are able to
approximate very clogely the country’s total steel
production in that notable period of depression. As
was expected, the open-heartl produet makes a much
better comparison with previous years than does the
Bessemer steel product. Nevertheless the falling off
in the make of even this kind of steel has been large;
and added to the still heavier loss in Bessemer steel
we get a record of shrinkage in the steel output of the
country which for mere magnitude has never been
equaled on any previous oceasion.

It appears that the produetion of open-hearth steel
ingots and direct castings in the United States in 1908
was only 7,780,872 tons, against 11,549,736 tons in
the calendar year 1907, the decrease, therefore, being
3,768,864 tons, or over 32%,. This is the first oceagion
inn the history of the open-hearth gteel industry in the
United States that there has been a falling off in the
make of this kind of steel. As has begn many times
pointed out by us, the growth and advance in open-
hearth steel production in this country during the last
ten years has been perfectly marvelous, Tn 1897 the
make of open-hearth steel, which even then had been
steadily incrensing year by year, still amounted to
only 1,608,671 tons. [n the ten years from 1897 to
1907 the total wins inerensed nearly tenfold, the
produet for 1907 being no less than 11,549,736 tons.
And during the whole of this decade there was not o
single year that failed to record advance on its prede-
cessor. Fven in 1903 and 1904, when depression in
the steel industry was very marked, and when, ag g
consequence, the Bessemer produet suffered note-
worthy contraction, the open-hearth output continued
to expand, though of eourse only in o small wiy, In
great measure open-hearth steel goes into general and
miscellaneous uges. On the other hand, Bessemer
steel goes largely into the production of #ails and into

ailroad work generally; and the railroad industry
during 1908, as every one knows, was depressed he-
yond all ofhers.

In reviewing twelve months ago the large oper-
hearth figures for 1907, we pointed out that the course
of open-hearth production during 1908 wag not easy
to foreshadow. We stated that while theretofore the
make of open-hearth steel had kept on increasing even
in dull times, it would be taking too sanguine a view
to expect a similar outeome in 1908, since the countrey
had never had any such severe period of business de-
pression us it was then experiencing. It seemed roq-
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sonableto look for asubstantial decrease

hearth output during 1008, [t pppeared equally safe
to assume that, wheatever the deerease, it would be
smaller than the decrease in the Bessemer production.
Admiting this, it followed that in 1908 the Pessemer
product would have to yield first place to the open-
hearth output, especially as the open-hearth producers
\d come near to wresting control from the Bessemer
interests in 1907, when the open-hearth total
ounted to 11,549,736 tons and the Bessemer out-
put to 11,667,540 tons,

What seemed so cleacly foreshadowed from the
course of events is precisely what has actually hap-
pened. Iroother words, while the open-heart h product
was reduced from 11,549,736 tons to 7,780,872 tons,
the Bessemer steel output fell away from 11,667,549
tons to 6,116,755 tons. The ratio of shrinknge in
open-hearth steel v we have seen, over 32%,, but
that in the ease of Bessemer steel was almost 509,
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It has thus come to pass that the output of open-
hearth steel in 1908 exceeded that of Dessemer steel
by 1,664,117 tons, or over 27%:. Tt is almost super-
fluous to add that this is the first oceasion that the
production of open-hearth steel has run ahead of that
of Bessemer steel.
apen-hearti prociuet for each of the last fifteen years.

In the following we show the

It i proper ta say that of the total of 7,780,872 tons
for 1H0K, 311777 tons were
746.5256 tons in 1007, and 7,460,005 tons were ingots;

and of the whole amount 7,084 568 tong were made

divect cnstings, ng against

by the basie process aridl 696 304 tons were made by
the acid process.
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The foregoing makes it plain that the sathack ex-
perienced in 1908 was very material, the produet
that of 1907 but also below that

7, 780872

falling below not only
of 19006 and oyen 1005, The shrinkage would have
heen s(ill Iarger except that there was i noteworthy
expansion in the make of open-hearth steel rails in
LO08.  notwithstandine the fremendous depression
experienced hy the raileoad carrying industry. This
expansion resulted from @ special demund for open-
henrth rails, due to o growing belief that this kind of
rail is
Iel. 6, in reviewing the rail figures, we showed {lint
the output of open-hearth rails in 1908 had heen
567,804 tons, against only 252,704 tans in 1907. The
great. drop in the open-henrth steel product ocewrred

superior 1o Bessemer rails.  In our issue of

in face of this special demand for open-hearth st cel
for rolling into rails.

The fack that Bessemer steel goes so largely into
vailrond work is of course :'v.«'lnm.u:ilﬂn for the eireum-
stance that the falling off in the Bessemer output has
been so very much heavier than the decline in the
open-hearth steel.  And this falling off in Bessemer
steel during 1908 is the more notéeworthy as some
falling off had slready ocenrred in 1907, veflecting the

infavorable condition of the railroad industry in that
year. As compared with the Bessemer steel output
for 1906, which smounted to 12,275,830 tons, the
Bessemer product for 1908 ab §,116,755 tons shows 2
shrinkage of more than one-lialf. The output of
Bessemer steel in 1908 was, in fact, the smallest sinee

1807, eleven years before, when 5,475,315 tons were
made. But o still stronger statement may be made !
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with reference to the Bessemer steel-rail product, this
having been the smallest since 1896. As we showed
four weeks ago, only 1,354,236 tons of Bessemer rails
were made in 1908, against 3,380,425 tons in 1907
and 3,791,459 tous in 1906.

Thera is also a little erucible steel made in the United
States and a little steel in miscellaneous forms. No
exact data for these kinds of steel for 1908 are yet
available, but probably 120,000 tons would be a fair
allowance for all these miscellaneous deseriptions of
steel. Adding this to the Bessemer and the open-
hearth fisures, we arrive at the grand total of steel
production in the United States. In the following
we compare this grand total for 1908 with the corre-
sponding totals for preceding years.

STEEL PRODUGTION IN UNITED STATESIIN GROSS TONS.
Calendar 1 AL O

Year— real,
ET TS N 106,137
1900. : KBRS 106,424
1601 | Pl & 103, 084
1602
14063
1004
1005
1006

1907
1008

L pEn-
Hearth.
- BOT
£8,329
74,005

11,017,627
“'_,\;p."iulannl{‘..

The foreaping furnishes a graphie illusteat ion of the
tremendons reverse experienced by the steel industry
in 1908 as a result of the plight to which the railroads
wore reduced. Only 14,017,627 tons of steel of il
kinds were made in 1908, against 25,362,564

4
1907, 23 308,136 tons in 1906 and 20,023,947 tons in
1905.

As compared with either of the two preceding
years, it will be seen the loss was § 1-3 mllion tons,

tons in

andl in the sudden descent ull the advance gained in
the previous three yearsowas lost. There gught (o

& lesson in this to those 1‘0-.&11{;!}:51}.10 for thie depressi
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—The public sales of bank stocks this week tgrezate
45 shares, of which 35 shares were sold at austion and 10
shares at the Stock Exehnnge. The fransactions in trust
company st rench o total of 50 shares.

yok of the Farmers’ Loan & Trust Co. were sold at 1310,
an advanee of 80 points over the price paid at the last pre-
'l"li‘

. given in our usial form, shows the actual snles

Nl Farty shares

vious sale: which was made early in December 190S.
tabile helow
of New York Citv bank stoeks mafle during the week ot
ancl tables
ghowing the hid and asked quotations, deposits, surplus,
&e.. of banks and trust companies in all important ailies of
the United States are published monthly in the “Bank and
Quotation Section,” the Muarch issue of which aecompanies
to-day’s 'Chronicle.” Bid and asked guobs all
New York City bank and trust company stocds are also pub-
lished weokly in another department of the paper, and will
b found te-day on pages 000 and 000,
Shares. BANKS—Net York. High. Cloge.  Last previous aale.

& Clty Bandi, Natlonal M7 Ja7 Jan,. 1900— a51
*535 Commerce, Nat, Bank of._. 18614 188 1861¢ Feb. 1800— 168

o Mechanica® Nat., Bank 260 200 Faeb. 1900— 200

TRUST COMPANIES—Nelr York.

40 Fariners’ Loan & Trust Co..1310 1310 1310

10 Lawsers' Title Tng, & 'Or. Co. 2353 235145 22616

auetion at the Stock Exehange. Extensive

wns for

Ling.

1908 — 1200
1900-— 2385

Dee,
Felbr,
i (':f this apinunt 10 dhaces wore zolil at the Stock Fxchange.

—The nomination of George 8. Terry as Assistant Treas-
wrer of the United States at New York was confirmed by
the U, 8, Senate on the 1st inst.; having on that date heen
favorahly reported by the Senate Committee on Finance.
My, Terry was named by President Roosevelt to siceeed
Hamilton Fish as Assistant ‘Urepsurer in November last.

— Provision [or the contimiance of the present National
Monetary Commission, until the completion of its report, is
snid 1o be emhodied in a paragraph in the General Deficiency
Bill passed by Congress this week.

— A deeision upholding the right of the Atlanta Clearing-
House Association to retain $295,000 collateral deposited
with it by the Neal Bank of Atlanta (now in liguidation) as
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security for an issue of $200,000 Olearing-House certificates,
until the terms under which the latter were issued are
complied with and the certificates redeemed, was recently
rendered by the Supreme Court of Georgin., The institution
was placed in receiver's hands in Dee, 1907, and in an effort
to have the collateral held by the Clearing House as sequrity
fov the certificates, turned over to the receiver for the benefit
of the bank’s ereditors, suit was instituted by A. Booth and
other depositors. According to the Atlanta‘*Constitution” an
injunetion and a receiver for the fund were asked, and denied
by Judge Pendleton in Fulton Superior Court. The Stpreme
Court, it states, sustaing Judge Pendleton in every particu-
lar, holding the contract to be a valid one, and oneinwhich
the impending insolvency of the bank was not involved.
The question as to the legality of the issuance of the certifi-
cates, ik is stated, is not passed upon by the Court,

—According fo the Kansas City (Kan.) “Star,” hoth the
House and Senate have passed a deposit guaranty bill agreed
upon in conference this week.

—UComptroller of the Currency Lawrence 0O, Murray
purposes to extend his quest for information ralative to
bank deposits, whereby he will endeavor to ascertain among
other items the proportion of deposits' paid in cash and
otherwise, to State as well as to national institutions. He
has prepared the following letteron the matter, asking that
the data desived be of date March 16, the communication
being addressed to all elnsses of institutions,

“The Natlonal Monetary Commlsston, ereated by an Act of Congross
on May 30 1008, Is seeking Information concerning the bank deposits anel
the proportion of payments made, on an average throughout the country
from day to day by means of checks and shmllar Instruments of credit,
On several occaslons In the past the Comptroller has made requests of
this kind, but the last stich Ilnquiry was made thirteen years ago, 13 15
desired on thls oceaslon to obtaln returns as complete and representative
As possible and to get n respanse not only from the natlonal ba nks but from
State and private banking Institutions of all linds. Slmilar Inguiries
are being made for thelMonetary CommlsslonYduring [the curtent year |n
England, France, Germany and othor European countrles for Purposes
of comparison with the practice In our own country. Tor thls reason
and on account of the importance ofjthe present Investigatlon and of the
purpose for which itls to be used, It Is carnestly requested that the reclplents
of the blank will give it thelr best attentlon and return It promptly to the
Comptroller,

Informution Is desired 28 to the number and classification of depositors,
methods of paylng wages, &o.. as Indieated In the questions relatlng
thereto. The stattsties asked for will be publlstied ouly In a reneral
smmary, the igures for the indlyldual banks belng treated a5 confidential.'

‘Phe blank form on which the information is to be supplied
ig as follows:

Please fill out this blank after the cloge af bustness Mareh 16 1900,

March 16 1000,
Lawrente O. Murray,
Comptroller of the Currency,
Washington, I}, O.:

Sle—T submlit herewlth the Information requested In your letter of
Mareh 1;

(1) Deposits made fo this bank on Afarch 16 1009 {cents amitted),

Paper Checks

Ghir- Dirdfis,
rency . (L8

(Told
Coin.

Stleer
Clain.,

Deposiis to
Credit of—
Retall dealers

‘bank in cash for the weelk ending March 13 1900 =T
(9] Estimated amount of pay-rolla pald by the customers of this
bank by check for the week ending Mareh 13 1009
(4) Aggregate amount of Individyal deposits at close of business
on Maroh 18 1000 _ 2 0o [
(3) Aggregate amount of other deposits, Including the Dalances
of other banke and the deposits of city, State or Natlonal
Governments on Mareh 168 1900 bt b A s M e
(6) 'Total number of accounts, exclustve of bank and Government
aceounts, on March 18, viz.:

Reapootfully, —— . Cashler,
—Governor Hughes this weelk signed the bill which
remedies alleged irregularitics in the method of assesging
bank sto¢ks in New Yorlk City for the years] 1901 to 1907
inclusive. ‘The bill was recently passed by the Legislature
and was approved by the Mayor last month, as noted in the
“Chroniele of February 20. It was printed in full in the

i8sue of that date in our “State and City Departinent

—The New York Mercantile Fxchange, at a special meeting
on Monday, approved the resolutions prepared by the bill of
lading committee of the American Bankers' Association with
a view to preventing the use of false bills of lading, and the
practice of filling out bills of Inding in lead pencil. The
members of the Exchange agreed by o majority vote that

hitized for FRASER

after May 1 1909 they would decline to pay or acceptdrafts
against either “‘order’ or “straight’ bills of lading unless
the bills eonform to the following requirements: that in
addition to the signature; they bear also the offisial stamp
of the nuthorized issuing agent, such stamp giving the date
of his signature; and that all writing on gaid bills be in ink
or indelible pencil, and the quantity receipted for be written
in full in addition to the numerals.

1t is reported that the Southern Ry, and the Louisville &
Nashyille RR. have decided to put into operation on April 1
a “standard bill of lading.” Thig bill, it is stated, is modeled
after the uniform bill of lading, some of the provisions of
which have been modified in order to meet the conditions
of water and rail transportation, and make the bill generally
adaptable to the needs of the South.

—Pierre Jay has tendered his resignation as Massnchusetts
Savings Bank Commissioner, to hecome n Vice-President
of the Bank of the Manhattan Company of Neyw York.
Mr. Jay will retive from the commissionership about Mareh
40, He has held the office for three Years, or since the
passage in 1906 of the law providing for a single Savings
Bank Commissioner. Theretofore the banking department
had been under the supervision of a board composed of three
commissioners, Prior to his appointment s Commissioner
Mr. Jay had been Vice-President of the Old Colony Trust
Company of Boston, The Bank of Manhattan Company,
with which he is to affiliate himself, is one of the largest
and oldest financial institutions in the city. It has a
capital of $2,050,000; the surplus and profits on November 27
1908 were 83,470,712, the grogs deposits on that date being
355,703,340 and the aggregate resources $89,350,647. The
institution was chartered in 1799. The officials as at
present are Stephen Baker, President; Henry K. MeHarg
Vice-President; D. H. Piarson, Cashier, and James McNei
Assistant Cashier.

—Both branches of the California Leigslature have passe
the bill regulating and defining the banking business in that
State. The law will go Info effect July 1 1000,

—Frank W. Duryea, who was suspended from the New
York Stock Exchange in June 1907 for insolvency, has been
reinstated to membership. My, Duryea’s difficulties were
said at the time to have arisen through his inability to realize
on real estate investments.  All his obligations, it is stated,
have since been paid.

—~George Barclay Moffat, of the banking firm of Moffat
& White, has been elected o dircetor of the Columbin Trust
Company of this city, to succeed the late Arthur G. Yates.

—The Consolidated National Bank of this city, which
recently took over the assets of the Oriental Bank, s=siumed
its new fitle —the National Reserve Bank—on the 15t inst.
Beginning to-day the institution will be housed in the former
quarters of the Oriental, at Broadway and John Street,
until its permanent offices in the City Investing Building,
165 Broadway, are ready for occupancy. The officers
of the National Reserve Bank are W. 0. Allison, Prosident;
Iirskine Hewitt, Chairman of the Board; Thomas J. Lewis
and R. W, Jones Jr., Vico-Presidents; George W. Adams,
Cashier and Robert E. Minis, Assistant Cashier,

—A statement announcing the proposed reorganization
of the properties of B. D. Shepard & Co., of 31 Nassay 8t,,
this ecity, was muade public on Wednesday, following the
attachment of the funds of the firm in g syit brought by
the Seven Oaks Company of New Jersey to Fecover §39,000
paid for $50,000 of bonds of the Yanukee yel Ca,, stated
to have been purchased from E. D, Shepard & Co. The
attachment was subsequently, it is said, liftad through
the filing of a bond. The statement issyed o behalf of
the firm is given on o subsequent page in our Railroad News
Départment,

—~Colonel Edward Earle Britton and Quarantine Com-
missioner Frederick H. Schroeder, formerly President and
second  Vice-President, réspoctively, of the Hagle Savings
& Loan Associntion of Brooklyn Borough, were fonnd auilty
of grand lareeny in the first degree by 4 jury in the Suprema
Court, Brooklyn, on Wednesday., "The nceused had been
tried an charges alleging the misappropriation of £4,000 of
the company’s funds on Feb. 20 1908, the money, it was said,
having been used in the promotion of mining company.
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Justice Jayeox denied an application to continue the oviginal
bail af $40,000 each, and the prisoners were remanded to the
Raymond Street Jail until sentence is imposed on Monday.
Altliough the men were tried on the specific charge of the
larceny of $4,000, they were indioted last July on the charge
of taking $47,086 31 of the funds of the institution. In a
statement issued by Elwin 8. Piper, then First Vice- President,
it. was said that responsibility for $9,951 72 had been ad-
mitted by President Britton aund for $38,004 50 by Vice-
President Schroeder. President Britton, it was stated, had
made restitution to the amount of $4,061 26.

—Owing to the proposed erection of a Post Office building
on the site now oceupied by the Union Trust Co. of Jersey
City, N. J., that institution, it is reported, has purchased
property at the southwest corner of Montgomery and Wash-
ington streets, with the intention of erecting a Ygkyscraper’
of from twelve to twenty stories high. The Union Trust
Co., which has o capital of 8500,000, was organized in July
1907 to succeed the Second National Bank of Jersey City.
Tnitslateststatement it reported surplus and profits of $145,-
450 and total deposits of $2,156,699. Samuel Ludlow Jr.
is President.

—(Compilations dealing with the reburns of the Salemn
(Mass.) national banks and the Ralem Safe Deposit & Trust
Co,, prepared by Willlam 8. Felton & Co. of that eity,
show the combined eapital of the national institutions and
the trust company to be $1,225,000, with aggregate surplus
wnd undivided profits of 8854,258. The deposits in the
nationnl banks and trust company are 85,708,660, while
their aggregate resources are said to be $8,629,545. The
two savings banks of the city have deposits of 215,819,627,
their aggregate resources being $17,106,708.

— The organization of the Vermont State Bankers' Asso-
ciation was effected at Burlington at o meeting of over fitty
bankers from all parts of the State on Feb. 256. The meeting
was nddressed by Ired. B, Farnsworth, Secretary of the
American Bankers’ Assoeciation, who outlined the various
olasses of work taken up by the forty-six State organizations
already in existence. A constitution and by-laws modealed
after those of the Michigan Bankers” Assoviation were
adopted by the new organization, the olficers of which are
President, H. L. Ward, Vice-President of the Burlingfon
Trust Co.; Viee-President, C. F. Chapman, Treasurer of the
Ottanquechee Savings Bank of Woodstock; Seeretary, H. T.
Rubter, Cashier of the Howard National Bank of Burlington,
and Treasuver, D, L. Wells, Cashier of the Ifirst National
Bank of Orwell. In the evening a dinner was tendered to
forty-three of the members of the new association by the
directors and officers of the Burlington Trust Co.

—The retiring directors of the Investment Company of
Philadelphiawere re-¢lected ab the annuil meeting on Wednes-
day. The election is said to have been merely o formality
in order to keep intact the organization of the company
pending the complete exchange of its stoek for that of the
Independence Trush Co., its sucdessor.

—W. W. Ramsey, former President of the German
National Bank of Pittsburgh, who, with several city couneil-
men, was on trial on alleged charges of conspiring to defraud
the city and conspiring to bribe members of Councils in
the interest of proposed legislition for the payvement of
stroots with wooden blovks, was nequitted this week of these
charges under divection of the Court.

—The Traders’ Bunk, organized with an authorized capital
of $250,000, has opened for business in Baltimore., The in-
stitution has quarters at 114 Light Street, and is under the
management of George W, Moore as President and Clayton
Cannon a8 Cashier.

__According to the news dispatches, James G Gibbs,
former President; and J. I*, Laning, former Vige-President,
of the defunet Ohio Trust Co. of Norwall, Ohio, have been
indicted on the alleged charge of cmbezzlement in connection
with the faflure of the institution in January 1908,

__17. J. Reynolds has beeome President of the First Na-
tional Bank of Toledo, Ohio, succeeding 8. €. Schenck.
J. M. Spencer, Cashier, replages Mr. Reynolds ay Viee-Presi-
dent.

—(, T, M. Niles, assignee of the Dorr Street Savings
Bank Ca, of Toledo, Ohio, has brought suit against former
directors of the institution for $65,000, alleged to have been

b://fraser.stlouisfed.org/

lost through mismanagement. According to Mr. Niles, the
labilitics of the bank (which assigned April 16 1008) are
$100,000, while the good assets aggregate only 5,000;
the deficiency he seeks fo recover from the original directors.
He has also instituted suit against the directors who served
at the time of the closing of the bank in the sum of$15,000,
the amount of a nofe given to cover an alleged shortage in
the capital. It is charged that while the amount of capitul
paid in was represented to be $25,000 the aetual capital
was but $10,000.

—[rankling MaeVeagh, President Taft's newly chosen
Secretary of the Treasury, mot only disposes of his large
interest in the wholesale grocery house of which he has been
the head for many years, bub has decided also fo resign his
position on the board of directors of the Commereial National
Bank of Chicago, greatly to the disappointment of the other
officials and stockholders of that institution,

—Joseph Lockey has resigned as President of the Ameri-
can National Bank of 8t. Paul, Minn., and has been succeeded
by Benjamin Baer, previously Vice-President. ©. J. Peo-
ples; formerly an Assistant Bank Examiner, succeeds Mr.
Bacr as Vice-President. L. H, Ickler is Cashier and IH. B.
Humason Aszistant Cashier of the institution.

—W. F. Myers, Vice-President of the Capital National
Bank of St. Paul, Minn., has sold his holdings fo President
John R. Mitehell and will retirefrom the institution on April 1.
The bank will in the future have only one Vice-President, the
office being filled by W, B. Geery.

—A plance into the history of the Manufacturers’ National
Bank of Racine, Wis,, ia offered through a booklet issued
with the close of its thirty-eighth year as a national insti-
tution. The bank lays claim to the distinetion of being the
oldest bank in the city. The first banking business was
established in 1845, and in 1853 the Bank of Racine was
chartered as suceessor to MeCrea, Bell & Ullinann. Saome
years later the formation of the Manufacturers’ Bank was
brought about through the merger of the Bank of Racine
and the Bank of B. B. Northrup & Co., established in 1859,
In March 1871 the Manufacturers' was chartered ns a na-
tional bank, beginning business under the Federal system
on the 20th of that month, The capital, originally $100,000,
was increased 850,000 in 1873, and $100,000 more was added
in 1875, making it $250,000, the present figure. Out of the
earnings of the first nine months as a national bank, o surplus
fund of $5,000 was ereated on Dee. 31 1871 and this surplus
has grown out of earnings to $200,000, The bank also
points to its unbroken dividend record during the thirty-
eight years, in all a total of $803,858 having been distributed
to stockhalders from Dee, 31 1871 to Dec, 31 1908, The
nmount paid to its depositors in interest has aggregated
3006,823, The institution has deposits of 82,100.000 and
total resourees of $2,797,685. The officersare E..J. Huefi-
ner, President; R. H, McElwee and B. B. Northrup, Viee-
Presidents; Warren J. Davis, Cashier, and Ernest O, Hueff-
ner, Assistant Cashier,

—%. (. Simmons has retired as President of the First
National Bank of Kenosha, Wis., and bas been succeeded
in the office by Charles . Brown. Mr. Simmons had been
at the head of the institution sinee 1871; his resignation is
siid to have been due to the demands upon his time of other
interests,

—The Nye & Ormsby County Bank of Tonopah, Nev.,
with branches at. Reno, Wonder and Manhattan, closed its
doors on Feb. 28, The hank suspended during the panie
of 1907, but re-opened on Jan. 2 1908,  Singe then its former
hranches at Carson and Goldfield have been converted into
national banks, A dispatech from Carson 10 the “Los
Angeles Times” on the 2dth ult. stated that the Tirst
National Bank of Carson (successor to the hranech there) had
experienced @ run following the announcement of the sus-
pension of the Nye & Ormsby banks; this, however, had lnter
abated with the payment in eash of the demands of its
depositors,

—Phe Union Station Bank, which began business in St.
Louis on Jan. 30, reported deposits in excess of $325,000 on
Fob. 25—three weeks after fts opening. 'The bunk has a
eapital of $100,000 and surplus of $10,000, its stoek having
heen sold at $110 per share. It is Joeated in the Union Rail-
rond Station and its hours of business-are from 9 a.m: until
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10 p. m. The officers are Charles
Louis Renard and J. D, Abeles, Vice-President; Bmison
Chanslor, Cashier, and €. €. Collier, Assistant Cashier,

THE

—Under the call of Feb. 5 the Fourth National Banl of
Nashville reports deposits of 6,025,749, agninst 85 032,633
on Nov., 27. The aggreeate resourees now, at 57,935,697,
compare with $7,463,510 three months ago, J, T, Howell,
previvusly Cashier, recently hocame a Viee-President of the
institution, J. 8. MeHenry succeeding to the rashiership,
The complete roster is as follows: 8, J. Keith, President;
Jo, Howell, J H. Fall, W. ¢, {Dibrell, Walter Keith angd
Watkins Crockett, Vice-Presidents; T, 8, MceHen ry, Cashior,
and G, W, Pyle, Assistant Cashier.

—The Knoxville Savings Bank recently began business
in Knoxville with an authorized capital of $250,000, of which
$50,000 is paid in. There is no surplus, the stock having
been disposed of at par, namely $100. J. W, Hope is Presi-
dent; James R. Wooldridge is Vice-President and Flovd
Haun is Cashior, ;

—The Executive Committee of the Texas State Bunkers'
Association has decided to hold the next annual convention
at- Houston on May 11 and 12, The annial tour of the
bankers, which will tuke place in July, will inelude visits to

cities on the Pacific Coast and the Alaska-Yukon Pueifie.

Exposition at Seattle, Wash.,

—The Fart Waorth State Bank is the name of o new insti-
tution repotted o be in process of organization at Fort
Worth, Texas, with a capitaliof 3100,000. The organizers
inelide Winficld Seott: J, B. Sikes, President of the City
National Bank of Granbury, Tex., and Mareus M. j]'IqIn:,
formerly Cashier of the First National Bank of Mineral Wells,
Tex. Tt is said that My, Sikes will be President and My,
Bright Cashier of the new institution, which expects to open
about Muareh 15,

—Lovell White has been olocted President of the San
Francisco Savings Union of San Franciseo, Cal., to sueeeed
I5. B. Pond, resigned. Jolin 8. Dty has beon electad active
Vice-President of the institution and B. M. Welsl MO Vi
up from the sssistant cashiership to the eashiership to take
the post made vaeant by the promotion of Mr. White.

—The San Francisco offiess of B, H, Rolling, & Sons have
been removed from the Kohl Building to the First Nutional
Bank building. This braneh of the well-known bond house
was started in 1893 and is said to have been the firat branch
office of any Tastern bond house to be opéned in San Fran-

eisea,

Oanadian Bank Clearings.—The clearings of the Cunadisn
banks for the month of February 1909 show an increqse over
the same month of 1908 of 22.09%, and for the two months
the guin reaches 17,89,

| Twa Mok,
Clearingy al— { — —
e, | 1

1904, Hee. 1000,

Caaida—
Mantreal _
Toronte
Winnlpeg
Vancouve
OQUEwe ...
Quehev. . .
Halifix
Hamiiton. ...
St John
London ..

',ull 71-1:.1'4‘?.:1u.-',1_nu?,'_.f 7 ;?s:i.;_.n..-i
The clearings for the week ending Feb, 27 make o very
favorable comparison with the same week of 1908, the in-
arease in the aggregate having been 32.59;.

Takal Canadalis

Waek ending February 27

Giearingg ar—

Canada-—
Mootreal Lo .. _L.LLk :
Toronto. . Bl 1
Winn posg
Vancouvar _
otawns .
Quabee .
Halitix . .
Hamiton
Bt Johno. .
London
Calgary
Vigtoris. ...
Edmonton ...

2244

70,073
V18,751

AT

I.w?.-uﬁlnc,'.'rxi,.su i

fﬂ'rm,m ThoaAE sl :?z.lft.:i:al;tir.qr
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Clearings by Telegraph—Sales of Stocks, Bonds, &c.—
The subjoined table, covering eclearings for the vurrent week;
usually appears on the first page of each issue, but on account
of the length of the other tables is crowded out onee a month.
The figuyes are reccived by telegraph from other leading sities.
It will be observed that, as compared with the l'.l')I'I'I.‘.‘CI.JII:HiiIl‘I;
week of 1908, there is an inerease in the aggregate of 45.19;.
So far as the individual cities are concerned, New York ex-
hibits a gain of 70.5%; Boston, 36.89%; Philadelphia, 15.207;
Chicago, 15.5%; St. Louis, 16.4%; Baltimore, 21.87,, and
New Orleans, 21,19,

1000

Dtearings—Retirng by Uedegeaph Meh. i ] 1005,

].'\".-“; York —_ % SYBU.H00.04
oAl .o
Phlladelphin
Baltimore. .. ...
Chienzo

St. Loaly ..

Nuw Orleans

| 81,087,075,

Seven cltles, 5
Crthar elties, 5 day

Total all eltles. 5 doye
Al eltles, Lday. .. ... .

‘Total all eftlos for woek. .. .. . !
|

QOur usual monthly detailod statement of transaetions on
the various New York exchanges is appended. The rosults
for the bwo months of 1909 and D08 ure riven below,

Torer Mantlis, 1009, | J R )

Par Violua Actuni
Valtle,

Descrip-
| Aetunl
Firlie,

Fur Vatipe
or GQuanting,

..1 l-‘ : |
1 i¢e

St'kinh's.

vl s
ILR .bonidls
Crov't Dils,
State bds,
Boni st k=

tilkl
TOEET. 62

174 N2, 7
s100

3 :Ii,'|1|x 0oy
11

b, Gl
an

Tatal L.158,000,050,57 582,871,082 814 u.f'. .:.‘7‘.‘,:1_;1,5:ml,gl,;.1:e_:e<1_|.-.'jn

The volume of transdctions in share properties on the
New York Stock Exchange cich month since Jan. 1 in 1009
and 1908 is indicated in the followine:

SALES OF STOCK AT THE NEW YORK STOCK EXCHANGE.

| . 1908,

Nmber |

Number
of - Sl
Shares. Aetyal,

Virlues.

uf
Shares. | Har, | Aerual,

3 - ——
030,408,501 10,5

| ]
B A DL S001L.015,704,11
052.075,181 9 41

{
14 BT (0P RS0 418

The following cotnpilution ¢overs the clearings by months

sinee Jan, 1:
MONTHLY CLEARINGSE.

|

| Cleariags, Totdk- Al
Month,j———— /

| LILH L

Cleetringy, Chids il Neto Yark.

1000, | 1905

§
5, 162,603,0501 4,0

JI 'II KT %
[ _ _' o {1985
yr g 48078400 ,00

el .- {11,205, 0f

The course of bank clearings at leading citiesof the country
for the month of February and since Jan. 1 in each of the
last four yvears is shown in the subjoined statement:

HANK OLEARINGS AT LEADING OTT1ES,
— _Foruary ~Jan. 1o Fah
(000,000 W09, 1605, 1907, 1908, 19
ouniteed. ) 8 $ 3
Now York. . 4,806
B 1| (T e I 847
a2
420
230

15772
2,127
boAus
L0400

642
il g
259
230
228
an8
140

11,640
1,505
1,200

067
a0
G543
3970
200
204
=72
120

151 155

1L 1iifi

1,064
1,008
1,565
1,204

5
455
SO0
M1

254
144
192
150

hal
s
&0
157 207
; ; 128 156
Claclinatl. ..« 2 0 01
Baltimnre: - 00 103
Kinans Oty 125 a5
Cleveand .. ... } 33 B 56
New Orleans. ... .. ity 67 5
Minneapalls - ... . 73 05
Loutsville ... .. 418 b 121 08
Detrolt i 18 f 45 1oy 106
MiFwankpe __ : : 45 44 il 08 ol
Provideies . | 7 4 i At}
Omatix .. 8 42 - 03!
Bunalo .. a3 b i 67
Sl Panl .- . & ad . - Vi b
Indianapolls = 2 29 i 4t ) 1)
Dinver 3z ' 2 i i i
Hiohmond. - i i : 5 44
Mymphils - : A6
Heatlle. . .. E 5 ¢ { 08
Iartford _. - y 4 i 249
BEult Lake Clty.... L il
Townl . 4 11,1481
Other efties. ... L 2 0l

Phlladeiph

507
B0
§ 11,824 12 477 26,402 20,100

Tatnd all.
4,492 4,164 0,630 8,514

Outalide N,
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Pacific Clearings brought forward from first page.

| Erbriiary, Tins, Maniha.
= T | I, or
1909 . I 1008; | e

Clegeings di— |

I'Ine.or
1908, | Dee.

‘ 1M,

Portinng als
Halt Like Clty
sSpokine
‘Tacoma -
Oakinnd

Helons =
Baerampnto -
Furgo -
Stookton .
Sloux Falls

San Jose, \
Blllogs. - .. z i oA a3
Han Dlogo 4 L24 4], bAS5.6E41| 201
Freann - Nok Inels Inj toral
North Yokl Not Inol. lni total

14,521,368
7,148 000

»An) total
1, nj total
cn-jl 4-18.2/088,574 304

G05,308,005| 4137

Total Paciias,

Week-ending February 27,

Clearings at—
Ine: or
1007, 1006,

3
A0,000,47 1
11,950,563
1

S4n Franelsen. .-
Lo Angeles
Seattln
Partinod o, . ...d]
Salt Lake Olty--.|
Bpokang - . oo
ooy

Onkinng

Helpnn

d01,150
Snn Joss, Cemmme.
BIings -
dan Dlego -
Freann . =t
Norih Yakima..

Total Paetiio. - 70,103

{0k inoluded lin total

131 12.071779] F47

100,540,657 05,065,154

Foneta 1‘1{?;- Wommerc inl'iﬂ.:',ﬁgliélng,l.cws

London, Saturday, February 20 1909,

After the rise of last week there has heen somewhat of a
sethacle this weele—nothing serious, but o falling off in
activity and asmall shrinkage in quotations, Parbly, this is
due to the desire of those who bought last week (o take
profite,  Partly, it is the result of apprehensions ::xvi[ct{
by the Austrinn and Hungarinn press, which is asserfing
that Austria will have to oceupy Sorvia. That Servia
herself will begin hostilities nohody belioyes.  But whather
the Anstrinn press has information justifying it in ity pre-
dictions nobody Iknows. I Austria were {o ocpupy Seryin
people are asking would Russian feeling flare up and if it
did what would he the consequences? Over and above this,
the near beginning of the taril inquiry in the United S
is leading people to anticipate 6 shrinkage on the Amae
stoek exehanges,

The Lest opinion everywhere, however, is thaf the setbacl
this woeek I8 very temporary and that we are about to see a
groat incrense of activity not in London only, but all over
Iurope. Uhe French banks, which tool awpy so much
gold from London during many munl.l.m past are now bidding
ance more for bills, Their competition is, in fact, so kesn
that it accounts for the very low rate of discount in the open
market here: Moreaver, Froneh investors are imyin‘,’ all
sorts of seourities here in London.  They are likewise buying
Goerman Government securities in Germany, not only the
securities of the Imperial Government, hut also the securities
of Prussin and of the other Federated States of high credit.,

The Franco-Cerman agreement has completely reassiurrod
French investors, and, therefore, the best oppinion in Paris is
that French [nvestment will grow larger and larger in the
immedinte futore, and will have a very great influence in
stimulating business, not only ‘on the London Stock Iix-
change, but on most of the stock exchanges of Furopae,
At the beginning of this week the President of the Imperial
Bank of Germany, when moving the veduction of the Bank
rate, made o very optimistic statement, pointing out that
the Bank is gaining slrength, and that although the foreign
exchanges are agninst Germany, yet it is not likely that mueh
gold will be taken from Cermany while i i3 ressonably
cortain that the Tmperinl Bank will' bo able to go on strength-
ening its reserve. In consequence the rate was pub down
from 4 per cent to 344 per cent, T'ha best opinion is that
there will he n further reduetion just before the'contemplated
Corminpn and Prussinn loans come out. There has been a
riamor’ in Berlin this weelk that the Prussian loan would
come out almost immedistely and that that aceounted
for the early reduction of the Bank rate.  But there has as
veb been no affieial confirmation of the rumor, The best
opinion seems to be that the two loans will be Kept back
until April and that just before thon the Bank rate will be
put dawn to 3 per cent and posgibly even lnwpl‘.

Immedintaly following the action of the Lmperial Bank of
CGlermany, the Bank of Sweden has put down its vate from
5 per cent to 444 per cent and ofher movements in the same
direction nre expected. It seoms fo bo clesr, therefore,
that money has become exceedingly abundant and cheap

all over Europe and on the strength of this the best opinion
in London, Paris and Berlin is that we are about to séeagreat
inerease of petivity upon the stock exchanges and bourses
and hetter prices.  Against this a few object that new issues
are coming out here o frequently and for such large amounts
that there cannot be any very marked rise in the highest
classes of =ecurities and that until there is no great activity
can ensite.  The objeetion does 1nol seem very conclugive,
New issues are always numerous in times when money is
exeeedingly cheap and they never prevent activity upon
the Stock Exchange. In fact, the new issues usually
lead to the placing of orders in this country upon a consider-
able seale, which helps to inercase employment both for
capital and labor, and therefore creates new wealth for
investment. However that may be, the feeling everywhere
is very hopeful. and in spite of the getback of the past few
duays, everybody is looking forward to a muchmore progperous
year than we have had for a long time past,

The Tndia Council offered for tender on Wednesday 75 lacs
of its bills and the applieations nearly amounted to 79 lacs
at prices ranging from 18, 3 20-32d. to Is. 3 15-16d. per
ripee. Applicants for bills at 1s, 3 20-32d. per rupee and
for telegraphi¢c transfers at Is. § 15-16d. per rupee woere
allotted about 95 per cenf 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
d&e., compared with the last four years:

1004, 1908: 19007,
Fgb. 19 F—nc 20,

1M,
Feb, 21,
&

1005,

Cleeulation = 05
Publio depos : ;i 1 g
Ouher deposita. .. . : 242 480,417
Govornm' e % " 16,463,750
Other soey o a2 S35 b
Resrrvo,notes&ooin 2 < =
Co& bl both dep 37,0051 4
Prop.reservo 10 iln-

hilltles. . . —.p./00
DBank
Coma

b0 44
JTH 2N

851,16
si%g oy 4
Sy r i 31 18-184d. d0tgad. 27 15-10d.
Clear-hovse reuiens 272 445,000 0700 270,524,000 215,108,000 10U £65,000
The rates for money have been:
Frb, 0. Py, 12,
: 4

Feb, By

Jan. 29
3
21116
244
O D1aeE2Rg

244

Bunk of Eogland rato
Open Market wile
Bink bills—8) days

Teade billa—=1 months. . .
~§ it L.
Frderext allvee] Jor depottis—
By jolatslock Winks ..
By diseournt honso i
At 5 B Rk -
Trtoldonys: o s = 14 L

1

3 E 1

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

Fed. A, b, 13, Fb. G.
Rotes of Bank ~ Opeon Bank  Cpen Bonk  Cpen
Inlerest ar— Rate. Market, Rete, Markil, Rots, Marke,
Parts - : ] 1 3 1x 4 16
Borlin. . . 3 24
LEAmbUrg: - .
Frankiort .,
Amsteriam _ p :
Rrussels ... . F R
V[0 " 3 . Al
gf. T - 4 WO,
Mudrid - 4hg g
Caopeningen 5 §
Megsrs.,

Fobruary 18:

GOLD —In o absencs of any eelgn demand for gold, the Bank of Englamd Las
apnin Seenred all thoe avilable sapplies, anouniing to nearly E700,000, alter omile-
fyinge the Indian - During the week the Bank hay purchasod i3 000 (o
e grold nad w1 €124 0 10 soveregns (rom’ Derlin and €100 feath Aus=
teding w E£320,000 has boeen  withdrawn: for South Anlerlen.  Nexic wieell we
expoot £ WA R Afrivals—Capa, £f

| : £71,000; £7

¥
x;

3
3
the

Jam. 30,
Hank Cpen
Rate. Morked.,

: a

|
35

=L e L

L

: b W 8 di 15
Abell write ns follows under date of

+ Wont Arelon, £5 000;
Bhipmants—Hombay,

il :\l!h only Ltwo wmall
Tho solling has chlofy

3 Mo i,

ALEVER~Tha 0
rmilles the prico s
eomy frotm Chios
0 gloony v
T o303 Tivrm,
far conflderabl
ol
Lo India

11 1
w16 .

i
tho ¥iow fr. M
¥ AL TS O T

and April, stocks therg now Amounting (o
peen frequencly lncge, and [ 16 had not beemn
e orders for this 1 Lodls mnd sume
To-lay's ahipments
¥ ot exeoed £150,000.  The ure dapends rgely onOhinng
gelting teot ahat auacter wil tndoubtadly put the market: lower, &R
no sigtd Al present of any (Mportant buyer soming inta the mprket.
Thin marknt closes AUl ot 23 920040, witha downwied tendeney,  £50, 000 has heen
shlpped (oM Sun Emnotses to Ohloa. anid £150,000 fromd Laodom (o Chine  The
tielee o fodin de Re 0% per 100 tolalis, Arr =New York. £478,000. -Ship-
monts—Mmlrns, E‘_:,_'.IIII, sShangtcil, £150,000; wotal, E152 500,
The quotations for Bullion are reported as folows:
aonn, P 8. Peb, 10, SILVER, Feb. IR Peb. 11,
Londom Staredard. =l Lomudipn Staadard. (| & i,
Bar golkl | 3 ] s |Ratslver, Ang, ox. .23 2
8, gl énin, 0k.—.- 16 T | "2 mo. dellvery. 2
an gold coby, 0. . T 0 % (Cakoaflver, on. =1
ik o, 0%-. 1 70 4 | Mexldan dollans
yon.. .. 3 8 A4 |

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

¥
oYy
T

TMPORTS.
5 1907-08. 1000-007
A0A30,000 3730400 37,05
06, 56,000
0.408,800 6.603 440
1,018,140 03,285
511,110 4R340
3,425,900 21 340,900
7471400
stock on

Treantid-forr todeks.
IpOrtE of whoats . ceaaszoua
b »

1 AD 500
USRI 160
154,050
: 23,107 000
oo G000 74020000 12,100

L T - K 6712
for consumption (exelusive of

Bupplies available
September 1):

1005-06,
0 87,664,50
6712100 671,400
14,437,108 18,553,000
55,470,608 03, E78.500
Zon tid 285, 10,

=N,
208, 30 JTE2Re

1R, 114)7-08, 100607 .

700 40,830,000 37 430,40

J00 7,402,000
20,018,033

Whenat mported —-.
Importa of foar. -
Hales of homesg@rown

i uB2,202.372
395,80, #a. 1,
32s. 0, THT 35 20 9

Towl .-
Avernge price whent, week-
Averngo price, season

68,854,050
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The following shows the q

uantities of wheat, flour and

maize afloat to the United Kingdom:

This week,
00
000
OO0

qri- 8,330
165
430

Wheat
Flour, equal to<
Mndze

Last toeak.
2,775,000
105,000

18905,
-l,n 0,000
5,000
H55,000

1007,
2,865,000
100,000

HE5, 000 500,000

English Financial Markets—Per Oable.

The daily elosing quotations for securities, &e.,

as reported by cable, have be

London,

Weak ending Mareh 5,
Bllver, per olunoe. -.. .
Consols, new, 245 per

For noaount .
French repfes (Iu l'm-i-; . 97.05
Amalgamated Copper Co. .. 0914
n-Ansoonds Mining Co. ..
Atehlson Topekn & Sant

Preferted . .
Haltimore & Ohio.

Praferred
Canmdlan Pacit
Chesapeake & l]!uo_ 3 |
Chicngo Ciront Westorn. ...
Chieago Miw. & St I'.lul
Denver & o Grang

Preferred
¥rig, common. . .

First proferred. .

Saconyd preferred
Iitnols Central.
Lonlayiile
Mexiean Ce
Migeour] I

].‘n- e\m-nl.

Sal.
. 23 5-16
nts. . 844 85
-, P lrlr'\

M

(.‘ llml .- liud iy
Ontario. & Western
\ ul"l'olk & Western .
Priferred
Northern P

a Sacondd pr\-b rr«l -
Ttoek Tainnd >
Bouthern ['.u'uh'

Houthern  Hallway
proformed. . .-
Unfon Pacille.

Praferred =
17, 5. Steel Corpors T

Proferred E 1
Wabash

Profirred

Extended 4

o Pricé per share. b E storling,

.i_‘ 3%

at London,

en as follows the past week:
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& Ex<dividend,

Wonun e cial dl’ttl ﬁ‘uswuaucuur lmu

DIVIDENDS.

The following shows

all the dividends announced for the

future by all large or important corporstions:

Dividends announced this we

ek are printed in ilalics.

Name of Campany,

| pPer | wWhen | Raoks Clased,
(‘c.':l'. | I’(rb—‘fah. Days Inclusice.

Rallroads (Steam).
Atlantie Coast Ling Co. (Conn:) (quur.
Boaton & Albany (guar; ).
Cunad inn Paciile, coinimon ..
o umrnun (extrn)

Chieagy Rock Taland & Poact)ie pp.'.“- 3y
Delnware & Hudson (quar.deceaaaoa
Tuterbgrogh Rapio Troasll (ouiar.) - .
N ¥ Contrad & Hudsotl- River (pungs
N Y. Lack. & Wtorn, gear, (Quir.)
Roading Coinpany, Nt prafermed. - o
Rio Greends Jurichion
St Jpeenh Suueh ol & Sou., e
Fredferrid - s
1 K nplsco—
W, profs trust oerts, dguar,) -
o M. pref. frugt certe. (qit))
0, PO, fUaE) (N0 10) .2
: ) 8

W 1acnmin Centra W}
Street and Eleciric itullwayi'
Amerjoan Rallways (quar.)
Brookiyn Raokl Tranilt Co. (No. 1)
Chies Mty By, tgoar,)
Chibpp Vvau. k..
Galveston=Houston Elee Ca.
Nortliam Qhlo Teae, & 1L Iul\L (OUAT, ) caaa
Phitrdedphba Trodlon o
Portland By, Lk o
St Tion, By, Lo H LR P, el () ¢
Seatrle BEletrile, prefs (NoaLT)
Trust Companies,
Fifth Aveme [?ﬂir.). naim
Miscellancous,
Amer. Beet Sugier, pref. (giar.y (Noo 303
Amertéan Can, priforred. (puar). .
Amer. Crr & Feple., com . lguar )
F'rw{c?h‘n‘ (auar.) (o 4y -
Amgriean Express (gquar,)
Amerlesn Hadlator, comimon (qunr
Common (exiri).. .
Aifter, Smelt, & Rel.
Preforrat (quar.) (\’n. Ty ¥
Amerled Snuft, common (quar.).
Ereforred (quar.y . - ..
Ami, Bugar Refg., u)m & nrel‘. i1
Amier Lo ',".-n‘m;ra r:r«.rrrre'! (ignint,
American @ upe Founders', tommon (;
J”Mﬂrm.' {itinr.y 1
Borden's Condenaed Mk, r:mr. (g }_.
Tirouhlyn Unlon Gas (No.
Calumet & Heeln Mining muar ).
Cambria Tron, 1
anadinon temerad MN‘.. H:k. cu
Priterred
Cellulnid Compang (puar.)
Centrpl Leather, ém ' h1||.:\r
Chie June, Rty ¥
Freferrod Grar ). .
Ohllds Company, it
Proferredd (Quar.). ..
Congolidated Cotton Diek; preferrod
Consolldnted Gas, N, Y. (quar, }_-__
Diamond Matei,

PR Gy (N

AduPonteEL T, e Nenours I."nw.-. mln {mt.
s

Poefirred (mne)

Lo P opref. r-;n:rr 1
pref. (N0

3 _ta  Meh. 0

of ree. Meh, Oa

W Apr. 1

vy AP X

to  ‘Avr. 1

toldors of vee, Meli10a

20 Eliers of re¢, Iob, 27

M 20t Moh, 81

IMeh. 27 W Aprh 21
Hiolders ol roe, Meh,
10 Ilumr-rs ot ree. Fah;

10iMalss 2 . Mon. 12

feh. 1l W Meb. 15

1o Mok, 15

.

“

i |April
Men,
Mot
| Meh,
| Moh,

B3 ot T B b e B B

ddh. 11

1Meh 18
IMehs 18

0w Aprll 1
wr.  Apriy 1
ol rec. Mol 1a
tHolders of ree, Mo, 1a
Holders of rée, Meh, 16
Lishis o Moh, 11

Al
April
IA prl -1}
Anell 1}
|Aoel 1
Antdl 1)
|Maoh. 11

Mch.
Apr.
Moty
Meh,

15/ ¥eb, 29 1o AMeh,
Litolders of ree, Moh, 10
OiMel 7t Meh. 16

fHokders of ree, Moh,.
tHolders of rec Meh 1
‘ 2 to_ Moh. 15

folders, of reo, Meh. 6

1 Eolders Of rec. Meh. 15

1 Hollers of ree, Meli. 156

Maly 10

1| iTolders of reo.
Holders of o, Meh: 30

April
|l Meh,

April
April

I [ Hollers of rag, Mch, 20
| L. (Aprh

| :

i

Holders of oo, Mol 170
Mehi 12 o) - Men. 21
MeRa 12 0. Moh, 21
Holders of ree, Feb. 27
Meh. 25  to-  Meh, 31
Meho 25 o Meh 31
Male 27 o April 1
Meho 13 w0 Meh. IS
Holdera of roe.
Hotders of ree, Meh. 13
Holders of reo Mch, 10
Holders ol ree, Man. 15
Holders Of reo, Apell 10
Holders ot rea, Apreil 10
Meh, G to  Meh 15
Feb, 18 to  Fph. 28
Huolders of réc, Feh, 10
Holders of reo, Meh, 15
Meh, 16 0 Mol 31
Mol 15t Ml 31
Meh. 10 0 Aprir |
Holders of recdMoh. 10
Hollers of ree, Mel, 11
Haolders of reos Mehi, 11
10iMeh: & to  Meh, 10
10:Meh.. & o Meh. 10
HMeh, 21t Aprll 1
15/ Holders of reo. Fab, 17
1.;1[!:..drrw of roe, Yob, 20
Holders of rea, Meh, 6
Holdors of rea. April 15

April
April
g |Mch,
| Meh.
April
April
Aprll
April
April
Aprll
Apell
£ |April
Meh.
Apreil
Mch. 1
April
Aprcll
ADEIL
Aprll
April
Aprll

b

16
15
10

Meh, 1
Anrl

il

Name of Company.

Per
Cent.

When
Payable,

Hooks Closed.
Days Inclustoe.

Miscellaneous (Concluded).
Eastman Kodak, common (qUar.)...---
Common (extra)
FPreferred  (quar ).
Federnl Mining & Smeiting, pref (gus
Genteral Chentcal, preferred (quar.)------
Generdl Eleetrie (Quar.).. ..
Ghiggenhietm Exploration (qmr | N
International Siiver, pref, (guar,).
Laclede Gas, commaon (quar.)
Muackay Compatile, com. (guay.) GYo.
Preferred (quor,) (No- 20y oL
Massachuselts Gag Compande, common. .-
Btate Telaphone, pref. (guar.)
Nat. geult, com. (quar.) (No. 42).
Natlanal Knam. & Stamp,, pref. (qiear
Natlonal Lead, common R%\Iur +) (ND,
Preforred (quar.) (No. e e al
Nlleg-Bempnt-Pond, eommon (quar.) ...
North AIerean. .o e iavanna
Northern Caltfornte Powe
Quaker Oats, common {quar,j..
Commaon (extra)
Quiney Mining (quar.)-
Hallwny Steel Spring, ||r.-L q
Rubber Goods Mfg., pref (quir) (0. 40)
Safety Car Heatlng d LAl (i (qear,) . oo
Sears, Roebiek’ & Co., prelerred (uar.) .
Btandard Ol (quar) e oo oo oeaan
.S“"Jﬂ o Cos (quor.).--
United Bank Note Corp., pref. (quar.).
United Btates Leather, pref. (quar.).
U. 8, Steel Corp., conr. (qu,} (No.
Utah Copper (qUAF) - oo o cee i ceeaa

15)

25»; Aprll
Aprll
ATl
| Meh,
TApEl
April
Aprll
Apetl
Mel,
Aprll
Apeil
TApen
| May
April
IMuh.
|A|ﬂ'l|
Mel,
Meh.
April
T'ebh
April
April
Mch.
Meh.
Meh.
Apiil
Aprll
Meh,
April
April
Aprll
14 |Meh.

].\Ir‘ln

Holdera of ree. Feb.
Holderd of reo, Mi‘h. 2
Holdera of ree, Feb, 27
Holders of ree, F rh. 26
Holders of reo. Meh, 22
Holders of ree, Mohi, i
Holders of roe, Moh, 19
Feb, 28 to Aprll 1
Meh., 7t Mch, 15
Holders of ree, Mch 134

Holders of rog, Meh 184
1

a7

i
H‘
135
Ly
3

Holders of ree,
Feb. 18 to
Holders of ree.
Holders of ree,
22\Mch.. 2 ' to
Mel, 11 to
O Holdem of réc,
Holders of rec,
Holders of ree.
G| Holders of reo.
folders of rec.
Melic 18 ta
Holders of rec
Mch, 16 to
{Tolders of rec

Meh, 21
Meh. 8
Mch. 12
Mceh, 15
Feb, 19
Meh, 13
Aprtl 1
Meh. 10
April 19
Mgh, 19

a0
a1

a Tranafer books not elosed.

Auction Sales.—Among other securities the following, not

regitlarly dealt in at the Board,

were recently sold at auction,

By, x\ll“wlﬂ. :\{lu.m H. \lullcr & Son:

SOINLYS Hu-u &: t\t,sl. Coal
Co., pf., $60 ca_$6 3§ per sh,
4 Sixth .c\wum- RR.Co.-118 %
4,482 Brooklvn Clty RR. Co.
190-101 45
40 Farmers'Loan & Tr. Co. 1310
10 Ln\v:,uru Title Ins. & Tr.
O 235 54
» Co__z2a0
. Serur, Co. 160
+ Qo
Lo | - -S135 lot
') \Iuc fIH.lITL‘v N _2i0
5 Natlonal Clty Banlk 7
NS People's Security Co_s1 m lot
1,000 {4I'l' 'ru' Gold (.onh Min.,
$10 each- - -#130 low
o i\rlt. "Hank of Comine Yor. 186 M

Stocks.
21 Phenix Ins. (u ur lll;l; 200 34
250 Douglas Copper Co., &5
-$2.60 per sh.
t & Twine Co-. 75
Hrm s,
$6.000 Larsmio Halin's Peald &
Pac. Ry, Co. 15t refl. 05, Iil:!" o7 5
$5.000 Delaware Co. of N. . . B3,
1930, M. <& 7” & Int.
$3,000 Ohlo Copper Co. 186 fig,
conv., 1017 i
$5,000 Laramle Halin's Peak &
Pac. Ry, Co. 180 6s, 1020, -
21,000 State Line Telep, Co. b4
50,000 Calro & Norf. RRR. Gu. na 87
54,000 Rex Lur!mn Conl Co. hﬂ.
B, 10265 1. & & Int.

04 M4

Impert.s and Exports for the Week.—The

the imports at New York for t
totals since the beginning of t

FOREIGN

Far jeeek,
Ilr-' (T la
Cpnoral marchandls o_, S,

Tatul
Sinee Januarg 1.
Dry goods
Gunarml merchandlse. oo

£310,116,001

1O, 100, u h

Tatal 5 wieks. 18132 3046, lH‘J
|

IMPORTS AT NEW

following are
he week ending Feb, 27; also
he first week in January:
YORK.

1000,

£4,2067,245
14,0408 007

1007
§4,260,760
?

1008
5;;,:1.-3.-';,‘.*0?.
1ih7

| Si 3,779,250 $41, ih] HU‘; $15/810,245

2.507) 832,850,570 $20,400,830
1 .5!?; iu lhl 287 89,059,300

s‘m mt |1J| sl Il\ H..."st-.l $110,340, 1:10

The following is a statement of the exports (exchisive of

Bpt'l'll) from the port of New
week ending Feb, 27 and from
EXPORTH FROM NEW Y

York m foreign ports for the
Jan, 1 to dote:
ORK IOR THE WEEK.

S10,550,800
rsﬁ_zm.?"'?

Total 8 weeks L ET T 74

1008. 1807 . 1804,

Sl'.!_.;-l'.',-l'u".’
57,401,062

S09,044, 134

20,352,402
115, 'JTU.U-I

ISI S‘J d.".!..':{!]"l 1K), l?r 264

" The following table shows

the exports and imports of

specie at the Port of New York for the week ending Feb. 27

and sinee Jan, 1 1909, and [
in 1908 and 1907:

EXPORTS AND IMPORTS OF SPECIE

or the corresponding periods

AT NEW YORK,

Gold.

Groat Britaing ..
Fronce
goermany .
¥

Banth A 70
All othier colintric 0
Tatal 1908, -
Total 1968,

Totsl 1907

1,000
3

541
&l

Great r talo
Franco
CGerminy

West Lucles
Mexled. <.
Houth Amerie
All nther gountrie

Total 1900
Tatul 1908,
Total 1607

§
1,085
1,476,

42,

4 i}l]l' §7.0

T paris.
Week. |Slheetan, 1
831,041

3,728
o%4.646| 266,770

Erparts.

Sineean. 1

524,420
W

0,

00 4 -
“iﬂ!) 428,603
$1.344,654
6,145,020
1,614,874

5‘17 087

e
§361,053
1#20,810
41,903

18,3563
¥ 150

.‘.' 2I‘I
m_llii'
501

()glll-
000

815,761,245
T2 081)
1,808,311

7,102,280
780,400

119,445

£720,020
741,044
411,620

PO
48,627
63,000

26!
%48 26,065

03|

07
n.li."ul,

Of the above imports for the week in

American gold coin and §._.
the exports during 11‘:&. same t

1908, Siii’e’) were
. American hllVL’I‘ coin, Of
ime, $708,000 were Ameri-

can gold coin and $251 were American silver coin.
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Statement of New York Oity Olearing-House Banks.—The
detailed statement below shows tlie condition of the New
York City Clearing-House banks for the week ending Feb.
27. 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 omil tiea elphers (00) (n all cases.

Re-
rre.

Bunks,
003 omiteal.

Capital. Legals.

Average,

Deposils.
Avtrage,

Loany.,
Averisge.

Bpecia,
Aparage.

|
Surplis.
|

s
10,034,0/27

\ 3
2.000,0 05,0
T 0,000,0

30,1 a46,0

Bank of N, Y .. 1

o " 1
20000 3,00 2,441,0

802,0( 1

4

Manhattan Ca,
Merahatits
Mechnnles*
Americe -
Phonlx .

City -.

Chemie =
Merchanty" Ex_
Gallatin
Buteh,& Drov .
Greenwich __
Ammerfenn F

3,000,0| S14,0
150000 ED324 W4
1, 000,0 39, 7.674,0/ | A8
28,0000| 2| 190;435,5( 42.014,6| 8.850,0
:t,:rlrm,n- 20,4074 2
LN 7.4
1,000, 0/ o |
00,1
500,40
00,4
25,000,U
3,000.,0
A0, 0
4500
200.U

"

Hanover
Cltlgena’ Cent .
Naasiu .o
Markot & Fult,
Metropolitan - .
Uorn Exchinge,
lmp, & Triviem'
Park
East River. |
Fourth -. 3,000,01
Becond .. : 1.000,0}
FIAL - o aummaa 1 10;000,0
Itying Exch. . 2 H
BOWELY - cuus s W
d YL Lounty. ),00
10

v

3.000.0/
1000
200,0
2000
00,0

0.0
1,500,0
3.000.,0{

260,10

3723 32,0034
5.0l 4,201

Garmun Kxol_
Garmania ...
Lincon
Gnrileld
Flith -

85 Dl
17,006,0
8,260,0
a,660,0
11,218,31206
4,000,0

Ay i
16,3408
T71,3
32008
11,1914 1,614:3
4,381.4 1,080,0

4 :“--“L‘n A

Heahourd
Liberty
b A

o |
2,505,2
670,46

1
|
Tatals, Average 12

Actual Figures [Feb. 27

THE CHRONICLE

$2,487,600, 8 decreade of S381,800 from last week: avernges includs United Stated
aepositd of S2.604,700, o decresse of $414,600 from last week, =

*Resgrve on deposits” Includes, for bolh trust compankes snd State banks, not
only cash itéma but amounts due froi reserve agents. Trust companies in New
York Siate &te requited by law to keep & reserye proportionate o thelr deposits,
the mtlo varylog accordlng to location as shown bélow. The pércentags ol re-
werve required 5 computsd on the sggregate of deposits, exclusive of motess beld
In trist and not payable within thirty days, and also exelngive of tHme deposlis oot
paynable within 30 days, represented Ly cortifitates, and also exclusive of depoalts
seclred by bonds of the State of New York, The Stata Banks are likewlise requlred
10 keep & reserye varying aceofding to location, LUt (o (hjs case the reservee §8 com-
plitod pn the whole amount of deposlts, exelisive of deposits Becured by bonds ot
the Swate of New York.

RESERVE REQUIRED FOR TRUST COMPANIES & STATE BANKS.
—Trust Co's—  —Slate Banks —
Total Of  Tolal ol

Reserve  whieh  Reserve.  which

Required. tn Cazh. Reguired, tn Cash.

Manbiattan Borough. o cn e i iaan 5% 255 15%

Brooklyn Barough (withous branches in 3 T 10 209 10

Other Boroughs (withbut branches In Mo 15%%

Any. Borough with branohes jo Manhatts 15% 255,

Elsewbere In State .o ..o .. e ey T B% 15%

Reports of Non-Member Banks.—The following is the

statement of condition of the non-member banks for the
week ending Feb. 27, based on average daily results:

Location—

We oml lig ciphers (00) tn all cases.

| | Loans,

| | Dise'ta

| Capl- |  Sur- and
tal. | pius, Invent-

Legal
Tender

Dépostt wlih

Banks, Net

Deposiia.

Specle, {Hlear-
ing
Agent.

(nher
Banks,
menis. Noves. d&ic.

N. Y. Clty.
Boroughs of|
Man . &lirz.
Wash, Hata.
Centuty .-
Colonial _ ..
Columbls |
Fidellty -
Jefereon -
Mt. Morri:
Mutual ..}
1ith Ward. |
Pluea

2adrd “'.'lm.i
Unlon xeh +
orkvllia .| | 46,9
Comt&l.Nat,|  50D,0| / 012,0
New Neth'd| 200,00 298, : 21,0
Batt.PiNat| -_vru:,ui 45,8 203.0

s |
100,0;
200,0
400,01

200,08
00,0
100,0! zil

P i lli{i,:i[
5 ; : 078 2!

Borowgh of
Hrookin.
Broadwiy -|
Mirs." Nab.|
Mechantes'.s| 1
Nosgh Nat.
Nat. Oty
Nortlt Bide. |
Jersey Clly.|

4,820,8
§,005.2
13,0451
4,614,0

i 28400
1

Al 0s7
M G340,
4,452,010
1,570,%
-tlu.l_u' -t,lnl,:}!

ol 2.479.3 i 27,0
1,717:4 151,1)

200,0|

063.0|
408,0|
07 41

0,800,1
2,545,3
2.694,4

870
wr' i

On the nsls of averaged, cirolntion amounted to 848,601,600 nud Uniled Blates
depodlta, (eduded 10 depositd) to §2,504,700; aotual Ngures Feb. 27: elredlation
345,600,600; Unlted States doeposits, 82,457,000,

The State Banking Department nlzo now [urnishes weakly
returns of the State banks and trust companies under ite
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
Naw York) and those for the rest of the State. Further-
more, in the ease of this eity, besides reporting the results for
the State banks and for the trust companies, geparate figures
are presented to Indicate the totals for the State banks and
trust compunies in the Greater New York nol in the Clearing
House. In tha [bllowing we give all the different sets of
Agures, indieating by plus (4 )orminus (—)sign the changes
from the previous week. To make the statement as com-
prehiensive as possible, we start with the totals of the Clearing
House banks a2 contained In the above, giving both the
averages for the week ‘and the actual figures at the end of
the week.

NEW YORK CITY HANKS
Witk ending Feb.

Ly oenid
Tiieitments, Specte.
] 8

ANDUTIRUST COMPANIES,
27 1006,
Rezerne on
Deposids,
§

igfogt
of Re-
seriey

008 omirted. Lr-;g.rlh f)qr;m’.-r.
Clentlag=Fonan
Hanka—Antal 1,411,050,4

80,601,0
=5,400,7

—1,350,9

#0,624,8

—T7.702
27,160,2
+4200,5

11,581,2
~=1566.0

1,302,208,0
10,6631

1. 308, 0877
—d4,791,2

A0S, 806,60 26.01

— 4,007 1

Clenring- Holss '
Banks— Ay 4nt,

—= L3NG 00,0 275,002,1 12,0 26,08
: 397 —8#0 )

=H 10,7 — 84,7

48,400,8
+2,084,8

127,051,656
— 1,105

Hlate Danks— )
AVErage - c-e oo 24,327 4

2,070,0

1,104 4000
—16,877.0

04,5504 28.0
42,100 .3

140,970,5 17,8
34,7

Trusy Com paniais—
AvVernge .. .o--
State Banks and
Trust Co’s—hom
Dlear.-Housel,087,008.8 135,4744  21,108,0 1,216,018,
S —17,730,7 —0a7,8 —272,7 —10,023,7
STATH BANKS & TRUST CO'S OUTSIDE OF GREATER
Week ending Feb. 237 1008,

177,042,6 10,1
=025

&y
NEW YORIC,
% of
o
22,4

16.0

Deposiix.
254,744,500
544,200

Rieserve.,
510,230,600
~—A ), 7(H)
21,041,400
=4 600

Loang.
Btate BANKS vo oz cisen nmwmnmwemn 880,707,700
252,100
e e A2, 045,500 - 136,800,000

Trust comipanles. . .coaze- )
=133, 500 —110.000
4+ Increass over loat weok, — Doerease rrom lagt week.
% Includes Dank notes. 0 After eliminating the ttem 'Due from rederve deposl.
tories and other banks and Lt companies in Now York Clry.'" depostta amonunt to
£1,042 AG7,500, b (lacroame of 220,522 400 from last week's fgures.
Note,.~In the ease of the Clearing-Houwse hanks, the diposits are “not' both for
the avernge and the ackual fgures: in all other eases *‘gross'’ deposits are shown.
The Clearing-House netunl Ogurea Ineluded Dnlted States deposits amounting ta

p://fraser.stlouisfed.org/

1.51

2,008 4
2.478,6
50,00 4,001,9/112661,2
24,7 5,840,7/118311,5
08.2( 0,281,6114722,3

First Nut..|
Seeond Nat .'

New York City, Boston and Philadelphia Banks.—Eelow is
a summary of the weekly totalgof the Clearing-House banks of
New York City, Boston and Philadelphia. The New York
fizures <o not inclide results for non-member banks.

We omil froo. eiphers in cll these Hgures.

T Caphal
and
Surplus,

Specie. lbm:uc. Deposits, &

A0 o b ® 1l eed
901,707, 71 202, 200,214 JUA90440 511,865,013 2
71 4 R28,4140,201,3:1,.008,470.5
1 a7s 48,042, 811,4068,344,7
LD TELL 0443
(G010 1,009.530,7

Loans,

Banks. Cire- | Cléarings.
Intion.

MNew York
Jian, 300
Foly . B..|201,
Feb. 13,201,767,
Foh. 200 (894,005,
Foly, 27 1o e
Boxton, | |
‘ob. 6 41,700,0 26,594,01 3,927,0
41,700,0 ol —78'"|. 3,805.0
41700, ‘0| 4 3.0

4,380,0}
1] ne

26%,347,01 0,451,0|
o ﬂ-f.'] n!
1558070,
) 130,318,1
70,088,0 201,190,0'15,252,0) 138,8432.0
75,5370 204,037:015,351,0) 09,647 4
F11,947,0 16.4

75,8410 : 30| 132,547,7
74,080,0 206.182,0 15.457,.0'  110,904.8

Fob, 6.
Foly 13..
Fob. 20,2
KFoh. 27

o Toeluding Government depostis, and for Boston and Philadelphin the jtem
Ydus to other hapka” At New York Government deposits” mmounted (o $2,-
504,700 on Feb, 27, nigalnsy 82,000,200 on Feb, 20; at Boaton ta §772.000 oo Feb. 27
and $390,000 on Feb. 20, .

Banking and Financial

We shall be pleassd to furnish to Institutions and investdors copies
of our special circular dcwnhinr 4
43 RAILROAD BONDS
Listed upon the New York Stock Exchange

Spencer Trask & Co,

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

MOFFAT & WHITE
Members New York Siock Exchange.
5 NASSAU STREET. HANOVER BANE BUILDING.
DEALERS IN INVESTMENT SECURITIES,

Commiasion Orders Exccuted [or Cash Only,




THE CHRONICLE

[VOL{ LXXXVIIL.

(W zette. |

ihiers”

f;ﬂ bi: cel, Friday Night, Marel 5 1900,

The Money Market and Financial Situation.—Ho little has
oeeurred this week affecting the security markets that the
latter Have been dull, narrow and generally uninteresting,
During the early part of flie week there was same prosress
towards the level of prices which prevailed before the recent
sharp decline, bub the movement, whieh had practically s
its force last weelk, soon subsided, nnd the market lapse
a state of ‘ing utnit\' which secmied to represent little more
than the |;mf(~-~|nn il npt'mllun'~ of a few room traders,

The inauguration of President ‘Faft wis an event which
u,h'-ailrbt 2l eonsiderable interest in Wall Street, but nothing
in the message was unexpetto dyand it therefore had little
effect in finaneial circles.  Tarill revision and the labor sitin-
tion, especially that in the coal rgeions, are matters which
are likely to receive considerable atténtion from now on until
both aré settled, and in the mean time business in various
departinents will doubtless he niore or less restricted.,

Money market conditions at this centre are vefleetord in | 28

the subseriptions received for $10,000,000 Argenting bonds
and a similar amount offered by Now York City. [For the
lutter, bids for more than five times the smount of the jeste
were received by the Cowmplroller, and the Argentinn “of-
fering was largely over-subseribed.  No gold has been shipped
from this port during the week. ‘

The open market rates for eall loans at the Stock Exchange
during the week on stoel and bond collaterals have ranged
from 11497 to 210697, To:day's l.ll(‘h an call were 1379/ @
207, Commereinl paper qtmh d at 8 a@0549%, for 60 to 90
day endorsemernits, 3%@4% [or prime 4 to 6 months’
single nnmes.

The Bank of Englund weekly statement on "Ilnnwd'n'
showed an inerease in bullion of £333,649 and the percentago
of reserve o liabilities was 43,85, inst 48.08 th week.

The rate of discount remaing unchanged at 3%, ns fixed
Jan. 14. 'The Bank of France shows o deereaseof 17 050,000
franes gold and an increase of 75,000 francs silver.

NEW YORK GITY CLEARINGSH( BANKS,

1908,

Averuges for
week ending
£0,:20,

108, |
Averaen Jor Di}ferences
todek g | Jrang

L | previous wweck,

1007,

|rrm Jei for

Caplital

sSurpligs

Loana disconnts -
Clroulntion. .
‘ll‘ldl‘nnmltl
1 S.adens (Inel, sbove)
-lpcv!c_

Lagnl tenders.—

Resprve - Lold ‘l 188,600
2096 of depisits . 25

Hurplud: ressrye :'.'.i-\.'.h1l||

Surplis, exel. U, 8. dep 250,275 7.446.575

A3, 100,200

leating Towse now lasnes o statoment weekly showing

on Baturday mornin Theas My togther with the roturms

. AlEo tha suimary Eued. by, the State Banking Departmisnt

A trust companles ot reporting to the
‘ding page,

Natt,—Th fhe total

0 th

Cliearing Honse, appese an the p

Foreign Exchange,—The m‘lrm‘i was strong this week,
closing at the highest of the week and year. b was fne
fluenced by o demand to remit for securitics that had heen
sold abrond and to cover n speculatively creatod shors infor-
est,  Cold exports to Avgenting, S250,000; these, howeyer,
were effectad on Saturday of last week,

To-day's (Friday's) dominagl rates for sterling exchange
were 4 804 8615 for &i ~dlay and 4 89 for sight, To-
day’s (Friday'#®) getual rates for sferling exchanze wvere
4 8580 @4 8590 for long, 4 8700 @4 88 for shord and 4 S825@
4 8835 for cables, Commercial on banks 4 8550 (@4 8560
and doeuments for payment & 8434 (@d 855%¢. Cotton for
parment 4 5484 @4 85, cotton lor neceptance & 8550 (@4 8560
angl ”1"]1!1 for paymen 4 851

To-day's (Friday's) actunl m.cn In: Paris bankers’ [ranes
were 4 LB lid@5 (84 for longand 5 167 @5 1075 for short.
Germany bankers’ minelis weore 91 13-18 @04 74 {o1 long and
05 S-10d @5 3-16 for short. Amsterdam bankers' suilders
wera 40,23 @ 40.25 for sliort,

Fixehnnee at Paris on London 25 0r.
25 fr. 24 Lae, high and 25 (v, 20, low,

The week’s range for exchiange rates [nllows:

—_— f,q;—r';_-—-— Slppi———

[r, nl J—
a4

2k ba0.; weeld's range

— i —

| 8825 (I:"'\Hi\

Sherling
lgh,
R L]

G 8500
@4 8530

05 3-

3 25 1+
Amiterdam !in--l.«rt {lf”;(ll_f'_'
f @

A)-44
4021

Less: o 1=10 of V&, o 1-32 of 175,

Plus: El=I0ofl9%. =1-3%of19. p3-3d0

The [ollowing were the rates for domestic exehanee on
New York at the under-mentioned cities to-day:  Savannah,
buying, H0c. per $1,000 discount; selling, 75¢. per 1,000

A3

| represented in our detailed list on pas

ert‘mium Charleston, selling, S1 per $1,000) pn-mmln.
ew Orleans Bank, 75c. per £1,000 LIHmUnr comimereinl,

$1 per 81,000 discount. Chicage, 15¢. pe L00 premivm.
St. Louis, #$5e. per $1,000 prémivm,  San ..mu. 1S¢0, pir,

Btate and Railroad Bonds.—Sales of State honds at the
Board are limited to $10,000 Virginia 0s deferred trust re-
ceipts ab 88,

The market for railway and industrial bonds has Leen
moderately active and generaliy giendy throughaut fhe week.
A few issies have been samowhat conspiouois, but the list
a whole shows few exceptional features., Among the
latter are Western Maryland 2, which have advaneed 114
points, aud Central Leather s, which declined in symnathy
with the shares. Other changes in the active list are frac-
tionail and unimportant.

United States Bonds.—No sales of (:.m'lunn.u bonds
have been reported at the Board this weck. The following
are the daily elosing quotations; for yearly range see third
pege following.
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Hailroad and Migcallaneous Stocks.—Iollowing the ae-
tivity and partial recovery noted last week, the stock markit
has been irregular and the volume of business largely re-
duced.  In most eases Huetuations have heen nartow, how-
ever, and net ch.tnfu sunimportant. Fhe nwu tions dimin-
ished day by day until they agerogated o |.I\ 140000 haros
a8 .w:umt a maximumol 1,561,000 st wee

Among the exeoptional fontures hos twn Wisconsin Cen-
tral; which sdvaneed 13145 points un its eloser allianec with
"umnll.ln Pacific. Under the same m{lm e Wisconsin
Central preferred has advaneed about 200 points within a few
weeks,  Reading recovered still further from its recent
sharp decline, and Atchison sold upto 10434, its Li
price since Februavy 1007,

The iron, steol nand copper slocks have been drreoular on
the peetiliar conditions prevailing (o the metal trades, Unlted
States Leather ;nr'u'uwi advaneed 8 pomis an the announee-
ment of o 11.duul decision regarded - as favorable to stoek-
hwolders, OUn the same annotneement Clentral Leathor di-
clined. United States Steel common i 1 point hizgher than
af the elose Inst week and the preferred L5 highe,

For daily volume of buainess see page G118,

The following sales have ogourred this woak of shares not
v whicli fallows

wad made,

o

BTOCIE. Rdujm .|"'r Week.

Sibes |
Week endlng Meh, 5, |

jor
¥ eek,

Bange sinece Jan, |
f—— - T ke
L rce»:!.
5 Mol
1:.. G Mol
10028 Mah
HELID . Moh
200( 1845 Mol
| 2Rir, Moh
Mely
i Maoh
Mah
Mt
; Ml
\Icl\

Amar Teleg & Cablp....
gog Mereliahits, 156 pl:
.mt pre I'u: n:d

B 14064

| DL Fe Ill“_.
Jan(l10
Jan "!I

[inas Cent n'l ol |
York l:l\. W

-:\

d
I8 Lonthor, pr

‘.u.( in Detinnit 1'-" "5 Mah

Outside Market.—A higher range 1o values and wn in-
erease in the volume of business minrked the weel's opening
in Yourb™ securities, but after this the markel roaotes 1, price
movements were urmrni'tr with the tendenoy in the main
downward, and treading rélapsed into dilng Boston Con-
solidated Copper from 1185 advanced to 1215 5, easing off
finally to 1214. British {lrlmld\l.! improvid from BT to
T' 3 but wnﬂk.l to 72 Butte Coslition sold up from 22 to

5 and dropped back to 2237,  Cumberland-Flsy advanend

R
om 7% to 8 but weakéned subsequintly to 7 15-16.
sank to 0 £ .\‘ILI cluqml

f;

ene-Cin; inen rose from 0 Lo 1022
to-day nt 074 \L\‘lll"l Consolidated wioved wp from 163
Lo 17745 and “foll Lo 1734, UIIH"'I Copper wae pctive, Ilu-
pommon from 116¢ reaching 1335, weakensd to 1204 ancl
ends the wepl at 1234, Gironx ui'-u,..._[ Fromm 784 to 834,
reecded to 814 and r']n-.wl to-day at 82 5. (oldfield Consoli-
dated \\.f~:1k1~nwl from 8§ 3-16 to 7 13-16, Nipissing went
down from 944 to 94 nnd elosed fo-day at ¢ There wis
# broad markel in hnnfl* Aflantic Const Line new 4s
sold for the first tme at 97, while initial transactions \\‘cru.
made in_Bouthern Ry. new 48 from 7874 to 70 and back ¢
7834. Chic. Burl, & Quiney 4s were traded in lJLL\‘.‘c[“n
100 316 and 10085 and af 10085 fAnally. Southern Pacific
48 from 9784 reached 03, but snhl down to 97%5 and finally.
ab 0714, \\. estern Pacific a8 were ol from ﬁ)‘| to DHLe,
but sold to-day at 9514, Transactions m the Argentine
Government s, offer red for ‘mhk(npt:un this week at 09,
were from 0954 to 89,  American Tobageo gained 20 pmut»:
to 350 and were traded in to-day ab 345, Standuard Qil ad-
vanced from 642 to 65094,

Outside quotations will be found on page 618,
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STOCK EXCHANG

n—3took Record—Daily, Weekly and Yearly
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Clits 1By G & BLIH UU M-8 Loe...| Hils
t,‘hru'l&.l& Aext s 00JA | 1LL Leeees
G T ey epmean ABIUAGO 104 [ioCois
Uity & BSub Laths.tudd. 01 Ludly
IOy SubWans) Laton’ds] LU
Conl e L My Lol on"dUrAl ...
Coldtrny Iat e loiod.Jd
LoLsol e ts, . 1910 J-D
ead Bl S D
so O T80
O |.:‘A..'i IntGwg Tl
Gieorga B et gs...0 28 g
GG Wia 1800w 19400 1
158 Mrew d-dn LUG1 M.
A mcoise S8 1901 M:N
Ktipxv/Lrac Loy Ha'd8A.O
Landiad B0 Ly gudsa'4di=
Macon 1tyds LUl sl 0 &I
Mewplus St Lat S8'40 J-J b S
Helsu Wash) I8LOa" 26K A S
MU Ver uot Duck |BY s, Td
NPLNdeO P Lat 08738 M. N sasdte
Cruloral DL 1041 ML) . sesses
Norfulk 5t 1st Ga'dd_ JJ] Lud
Sorth Centd'as 1040 A-O
Sorios A 08 1900, ..J04
Series B O 1080, .0
Pitt Un Trie &0 100704
ot VAl sk 58 1841..04
Suv Fly & Weat ba "4 A0
stabodnd A L ds LUG0 ALO

Ronth Bonod 1st 5. A0
UKL L& P 18t 4 98"20 M-N
Ut Ky & EL LA 4840 M5
Iuogme 48 1049, ....d -1
Funding 38 1980...1-D
o A 2d aar s 11,05
Jd serjes B 1016 M8
Al ner 8- d.-.u\ 1021 M5
Oth series B8 LU0 M5
Va (Buie) :a-:l new'32.J-1 ¥
Futuldebt 288 LUBL .0 -] 1
West N CcoubnlBld iy 1081
WeaVAaUEP Lot g1 1dJd] 102%) eee
Wil & Wold 58 18856.J-) 114

* Bl and pskods no saleson thisday., U Ex-cighta, §e7.050 panik ¢ a183% pavl. & sld'a oanl. ¢ 885 patil.

b://fraser.stlouisfed.org/

o 3u5 paliL e S3U patd, wgid'g pald,
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Volume of Business at Stock Exchanges

TRANSACTIONS

AT

THE

NEW YORIC -II'I)LK EXCHANGE

DAILY, WEEKLY AND YEARLY.

W el ending
Mareh & 1909,

SAars.

Par galus,

Haitlfoad,
e,
B,

Stars
Uonids

.S
Honds.

Baturdny —ceseveane-
MOnUAY cceasana
TUESIAY < - e e em
Wednssiny ceccaneax

G255 35,007,500 ‘_.,U lalrll
7"' 650,000

{0
87

40 g
I." \.'2 IU(!
10, lrﬂu'.‘-ﬁll

$52,000
L, 500
104500
108,000
301,000
174,000

Con Ty et BT

55,350 1$203 041,600

$17.344,500

£1,110,000

Saleyat
New York Stock

Wesk endding March 5.

Jan:

1t March 5,

Hrehange 1

20

1903.

1904,

1908,

Btoeka—No. shared. -
Par valtua coaoo
Bank slinrga, par
Boras.
Qovernment bonda .-
Btate DONLY eeeaaman
R, aod migo. bonds.

$203

3,255,480
‘041500

s1,
17,

3!55

100,000 2
344500

40040
2,010,500
T.879,000

7852,528)
:ml 425| 83, lln "T88,475
‘512 a]l 510,000

330, S 120,000

W00
.laﬂ S21,000 1

2,412,784 47,997,343
£3,365,743,525
$32,500

0,184,000 | ¢
23,069,400

17,007,355

$143,200

Electric Companies
Ohledgo Edison o Sée Ol
¢ Kings Co El L&FCa 1ub
Narragan{Prov) BILCo o0
NY &0 BLL &PowCu. 10}

Proferred - euo2ewe100
United Bl of N Jan~100
Ist - da 1040- - -1

Ferry Companias
N Y Ist 64 1011.0-J
& B R Ferry atik_100
58 19320
Ju Hob 58 My 46 J-D
Hob Py 126 55 19460 -N
Y & NJSs1D46, . J-]
Oth & 234 Sta Ferry.100
I1st mtge Sa 1910._J-D
eUnlon Ferry stock__100
elat 68 1020.. .- DM-N

Short-Term Notes

Am Olg ser A 48 "11_ _M-5

Ser B 45 Meh 156 12M S
Amer Light & Tr 635—See
Am Tel & Tel ¢ 58 10 J-J
Atian Coasy L 53 "10.M-5
Ches & Ohblo s Jivl '10J-J
Chle & Alton 68 1010_J-J
Chle R 1 & Pac 65 '09A-0
Cin Ham &M 145 '08 M-S

&
X
14t

¥

B
N
N
N
10

518,

A54,500i

50,

019,500' 2035 530,600 81

Gt 406,600

Total bonds
—ate

DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA

EXCHANGES,

Wetk ending

Hostomn.

Fhladephia,

March & 1900.

Listed
sharcs,

Unitated
sharze,

Lond
salex,

Fated
shares

Unitsted
shdres

Bonid
palex,

Baturddy . ceavascasa | 25,1

a9,600
24,402

5, l.'l’l‘l
23 D?ﬂ
"(l L]

53!

$13,600
132,500
223,600
181,000
113,500
133,500

12,705
20,791
9,325
11,458
5,675
14,757

T3
13,664
5,000
7,550
6,800

153,906

10,316

250,040
06,700
68,041

142,900
63,400

L000

$780,500

Tr.o11l 48 050

470,950

Ontside Securities

All bond prices nre now “and interest” except where marked *f,”

Street Railways
New York Ut
Bleeck St & Ful P stic 100

# 15t mige 42 1050.J-J
L B'y & Tth Aye stk
¢ 2d miga 55 191 $oods)
Can 0a 1042 SeaStock
B'way Surf 1at 63 gu 1924
# Cent'l Crosst'n stic..100
e lst migs 65 1922 M-N
¢ Cen Plo N & B R wtk 100
# Chr't'r & 10th St stk 100
«Col & 9th Ave 52 Sea Stook
Dty DER & B—
« 18t gold Gs 1na.-_J-n
o Scrip Bg 1914 . F-A
m;mu Avenue stock. 100
¢ Serip 6= 1B1d. .. _F-A
ed2d & (.-rbl. P
420 5t M & St N Ave_100
£ 15t mige 64 1810.M-5
2d \ncome 63 1915_J-J
Inter-Met—Ses Stk Exoh)
Lax Av £Pavl by See Stk
Metropol St Ry—Ses Sth
Ninth Avenue stook. 100
Second Avenue stock_100
e 18t mitge b8 1HOD-M-N
Congol
@ Sixth Avenus stock.-100
Sou Boulev 55 1045._J-J
So Fer 13t 45 'IUI.'I__‘;A {a
'l‘htrd Aventie—seg Stod!
W P & MBSs1028
chrsbtmhs 1046 A-O
28th & 2Dth Sta 18t 63 VO
c'l“mt ~Ihird St stk 100
Unlon i f 15t u 1942 F-A
W:ste w: !al:ﬁu 43 J-1

aoklur
Ablan A\fu 53 IBOQ-..A‘U
Con Sag 1981 ....A-Q
BB & ‘-V L. 54 1933..A-0D
a 10

¥ Trn --\‘.ee::t

che? Inl & l!l;lyn --100

1st c:o‘rln ,&-H 1045

Brie C B8 1089._J-)
Grnt&l.m*;: st oo M&N
Kings U Elde—Ses Stook
Nassan Eloo nmt---.luf-}

B8 1044 . el

18t 45 1951 —Sea Stovk
N W'be&Fiat 1stex 4?
Stetoway 1st 08 1022.J-)
Buffal et [ilt!"

ufalo Strest Ry—

18t consol 6a 1931 F-A

Deb 63 1917 . ... A0
Gah:mhua IU} St lty-lau

Prale SR L
Colum R y u—}‘:u?h'

Crosst’wn lsms 33 J-D
¢Conn Ry & Ligcom-100

ePreferred ..., 100
Graod Raplds By...-100

Prefe ey L)
reLontsy St Ga 1030 _J &J
Lg‘un & Bos 19t 58 24.0-D
o Now Orl H‘rn & Lgt.100
Prefe e 1)

[ -
Gmuglun 35 See S
Notrth Chio: Sn‘ee!'. -:?av Ch
Pub Sery (:or

1s% i9
New'kPasily 58 J-)
Rapld Tran 5t Ry.100

15k 85 1031 -0

T
gtiz. 100

8 1048 ___F-All T7

Liid

14
185

-()
3l | Pat & Pas (S-m o100

Street Railways
Fub Serv Corp N J (Can)
J C Hob & Paterson—

& 040 .o __M-N

SOJ a5 1814 Trae 100

Gu g 53 1083___M-5|
No Hud Co Hrﬁa’l J

5 1928

1
So Slde El {Ghlt..l I.'S
Syracnse KT 5s " 46...11.
Treot P & H 58 1943, J-D
United Rys of St L—
Cam vot tr ctfs....100
& Preforeed ......-100
Gen 45 1634 _See Stock
UnitR; s Snu Fran See :::LI(
Wash R Bl C0aaa100
Pre ermd mamauwas 100
T R SR -=l-D

Uas Securities

New York
Cent UnGas S5 g '27_J &)
Con Gas ¥)—Ses Stk
a Mutoal Gas. ..., ...100
New Amstordam Gas—
181 consol 55 1048 J-J
NY &BRGes 18t 58°d4 J-J
Consol 68 1945 ___ _J-J
N Y & Rlghmond Gas 100
Nor Un 1at 68 1027 0M-5
¢ Standard Gas com.. 10
£ Preferred wacema. Ull
18t 58 1030, o oo M=N
Other Clitles
Am Gas & Eleo, com_H0
Praforred. .= 50
Amer Light
Preferred o---<
Gol tr g 6% not
Bay State Gas o5
lllngh‘:.'n AN ¥ Gas Whks
186 £ b8 1038, . A&%O
Brcok!;m Unfon Gas doh
By 1009 S#e St Bxch
Butfalo (.tty (Gas stook100
18¢ Ba 1047—See Stock
Con Gas of N J &8 '36_J-J
Gogsulmem' L H & Po ow—
3 5 o e s
Denver Gas & l"cu_-luu
Gon g 68 1049 op-M-N
Eligabeth Gas Lt Co. 100
Essex & Hudson Gas.100
Gas & El Bergen Co-_100
e Gr Rap (F 15t 52 15.F-A
Hudezon Oo U:u...-....luu
Indlans Lighting Co.....
48 1038 0D <aiaems
Indlagagpolls Gu-_.._-so
18t 58 1052 .o A-0
Ja.ckacn Gas b8 2 37.A-0
eda Gu..-_...--luti
¢ Preferred - aocaa
Hidlson Cins 85 1026, A-
Newark Gas 6a 1944..0-J
Newarlk Cuns-:ul Glaa. 100
e Con ¢ o8 1048, __J-1)
No llmlm L H & Pow—|
58 1038, e cmann
s Con g liM\]_-_.\‘I. 5
S\Jmnh (Jas & 1937 J Jd
Telegr & Tetepbon
sAmer lu & Cable. IDu
eCentral & So Amer. 100!
Comm'l Un Tel (NY)_26
Emp & Bay State 'Tel 1uu

Franklin

<1u
sGold & Stock Taler -lﬂu
eN Y & N J Teleph...100
u.‘fuu.hwealem Teleg. .00

Pacllle & AUantic. ....25
Southern & Atlaatle..Z2a

COC &St LLH. June 11
Eria s, Apc 8 1011._A-0)
Intarb R ‘wthiuu Mm-N

ﬁq Mech 1910, nace el
EC H}r & Light 8812 M-S,
Kan YM Apr l-'!...I-J
.m:!r Hl\‘:e

New 1-

5er ;‘OID.MI‘E
T 3
Lake Sh & M So 68'10 F A
Lou & Nash g 58 "10_.M-3
Mex Cent B July 11910
Mich Cent 85 1910_ . _F-A
Minn & St Lo 5s "T1_F-A
Missour] Pacille—
fiaFebl 0’10 ccmvop F-A
NatofMex S8 ext o' 09 A-0O
N ¥ Cent 83 1910, I--
N ¥ C Lines Eqp 27
1\ ¥YNH & H 53 ‘lu-'l?.
Norf & West 5s 1010M-N
Pa BRI 3a Mch 15 "10 M-8
Fublle Service Cor -Nv—-
SELMS"enst 48 00_J-D
StL & San Frg 5s°11 J&d
41595 notes’l 2 opl & A
South'n coll tr 55 '0U-A-D)
South Ry w68 1910__F-A

Southern Ry 63 101 1.M-N
Tidewnter 68, 1013, guar
U S Rubber g 55 '00.M.5
Wabash 83, May 10 1909
Weatingh El&M 63 1910

Railroad
Chie Peo & St L pml‘.lt?ﬁ
Deposited stock_ ...
Undc?mlms BLOCK .oy
Prior llen g4 43300 &=
Con mtg g o8 10300 &)
Income 38, July wau
Clalu SHDWAY ooz w100
W & Den Cy std..100
’\.v: Hys of Mexlpo—
Prl lien 4348 57 (w1)J-J
Gen M 451957 (wl) A0
North'n Securi l.lca Stubs.
Pltts Beas & L -
Proforrod. weecia-oob
rRaliroad Securlties (.0-
1 O stk u‘ efs ser A ‘52
Seaboard
15t pre erm pespmey {11}
Com & 2d pret=See Balt
fieaboard Alr Line—
Coll faext May ‘11 M-S
Unlon Paclfic 48 Ses Stk

Industrial and Miscel
Adams Exp i 45 1047 J-1
NN eeaaa30
Alllance Realty . _..-100
Alllg-Chnlmers Co 15t mtg|
5 | &3 1040—Sea Stack
American Book. .oe<-10
Ameriean Brass...._.100
American Culele coum. LUl
Proferted  .o..s 0
Am Graphoplions com 100
Preferred __--.....11.10
Anmer Hardware. .---10
AmMalting 08 1914 -J- n
Atmer Press Assoc'i..100
Am Soda Fount eom-100
18t preferred...--~-100
2d_preferted....--100
¢ Am 5t Found pew... 100
B IS s ol ARD
Deb 44 1028 C. o F&A
Ameriean Hu.raw-..-_.ﬁu
American Thread pr 0
Am Tobacco Uo eom.
a\lggr’l‘vmmers oot - lgu

ataforisl
A:IGI &\Wind ab
Freferred

Col tr ¢ 050 ...d-
Bamey & Smith Cat- IUU
Preferrod voecauna=
Bethi'm Steel Corp
Bi'igu ?:mmy nom-- {1

red
Bond & Mtre Guar--.lDU
Borden's Cond Milk.-100
Preferred B s 00
British Col Copp L0

E Ol.d-d
mmlﬂg

Distte (‘untluou \llnlnr’ 13
Casaip Co of Am com-10
Preferred - =100
Casualty Co of Amer- mn
Collulold 0O e eeemmm
Cent Fireworks cotn.-ltm
&Prd??od mewen=ail] ld
ntral Foundry-=--«
refert l:,: 140
lJcD l'\'a Iuln ap B1 M ‘N’
Century Rm!.t{ e ud
Chesebrougn Mg Co. wu
Clty Iavesting Co...-100
eClatin (H H), com.-100
elst s:rorurn.a S L
a2 preforred. . .- =100

MaNf

..5”'\- s
111

10013 10¢
71
o1

100ig

al O
100

713| | eHACKensack Water Co

7af 1001,
3

0
100
1011
101%
1001
1011
oty

107
1001
1001
M
uml.
02

i umn

Y!
e
i
(1}

@ 3

130
8

.
1414
74

] e
iy

100
1

[i£]

104
95
U7l

Industéia nnd Misce
Col & Hock Caal&l pfloo
15t g B3 1917, ==nid

Col Ir 68 Ot 10584+

Consal Car lnaurm“lw
Gons Ry LetdRifre.- 100
Consgol Rubber llru-.luu

Preferred. —_____..100

Deben tiure 48 1051A &)
Cons Steamship Lines 100

Coll tr 45 1067 cots J &
Corn Prod Hel See Stock
elrucible- Steel .o 100

ePreferred oo =100
Cemberiand Ely Coy Il"l' )
eDipmond Matoh Co-100
Bominon C onnor..._._lu
Douglas: Copper_.
l-cau y\ Lt & P (Joliut, lu:

18 Ipbelband-D
i.1ectrh~ Boat__._...-100

Proferred . woeonaaa100
Electne Vehiclea.-..100

Proforred ool ...
mpire Stesl_

Frofemred C oo o100
sFederal Sugar of N Y Ses
eGeneral L.hcmlca}.- 100

ePreferred 100
Golddld Oongol M{

Gold Hill Capper.
Greene Cananea. ... .20
Gugrenhelm Explor'n 100

Refgds '52op '12_.J-)
Hall Slgnal Co. ... .10
Havana Tobacoa

Preferred .. o

18t g b8 June 1 22.J+1)
lle-,lscr-.lnllw-dewcll MILL

18t & 22 nnemma Ml
Her' n:-lfal!. «Mar, new _100
Hoboken Land & Implid

e68 1010, caucnaa-M=N
Houston Ol ocaa--.100

Preferred. _.caaca-100
Hudson Realty-..___100
riu%cmnu ~Rand corm . 100

ferred 100
Internat] Ba ik G0 .10
Int'nl Mer Mar Ses Stlo
lnternat’t Niekel....100

Preferred 100

“lfelel & Wilkes-B Coa) &l

188 ¢ 58 1032, A&0
lntrmauunal Salto. 10
16t ¢ B3, 1051 oo -A-U
lmemat"l Slyeraea--100
Prefeffed eeeeeac100
150 08 1048 .. -=J71)
Lackawanna Stesl...-100
Lanston Monotype...i0
Lawyers' Mtge Co.__ 100
Lord & I‘aytur.-..--..luu
1H§§°ra S s i
eLortllar ) pref._ 10U
!.lndl-‘mn bt arden..10u
2 10195 _ T M-N
-unulmt Beach (:o -.luu
anbatian '1““,
M

l—'ral’erruu mwmse s
Morteare Bood Coo..100
Nat Hank of tuba....l.uu
Netonal Surety.....10J
Nevada Cons'd Copper-3
Nav-Utah Min & S, .10
eNew Central Coal. .20
NY Alr Brake g See Stek

1 Niplasing Mines....._.0

N X Blscult 85 1011-M-5
aNaw Yorlk o

ePreferced oo anoaaalU
NY Mtige & Seeur ty.10U
N Y Transportation ..
Jles- Ham=Pond com- 100

eUntario Silver.....-100
O3 Elovator coiie.-100
Preferied oo coaa100
Pittsburgh Brewing...5U
Prefarred e
Pitsburgh Conl.See  Stic
Po]p e Mg Cocominew) 100
2 etere e (NEW) . paa 100
Bratt & Whitn trel‘ « 10U
Realty Assoc (Bklyn) 10
Royal Bak Powd comm 100
Lrelerrpd s s Sit e [ )
Safety Uar Hent & Lt.l
Sepecs MInIngeeeae
Slnger Mie Cooo .o

a]|T1tle Ina Co of N ¥

100
Standard Cordage. . -100
Iat M ¢ Os 31 ved.A-O
Adjust M 0s Apr L1981
Standard Coupler comion
Preferred ___ ~100
‘%mmlnru Ml.l.llng S1u0
Frefe: - _1{50
14t bs IUJU M-N
Standied Oil of N Joa100
Swilt & Co=Seas Host St
188 s 1010-1014___J-J
#Texna & Pacitio Coal. 100
Tonoepah Min tNevnmi ml‘
T're ,ILDI-I Fotteries com10u
Proterred, nuw_..-_luu
Trow Dln.ctnr
Unlou L'y

teroou.\luu
ALl :_‘utcu-_..--lw
United Bk No "“;5,123
'Uﬁ:’a“elrf;tl gt
T Ilzlr mg,pr-wu
g gl;‘slet P -
Jasualty oo o..100
5 Linyvelops com..-100
ePrutem P prasn L
oss teal Corporation—
Col tr s 1 bs ‘ol opt 1L
Col tr 8 { 5a ‘51 not o
U STt G & Indem.1 BU
¢Utah Copper Co=Ses Stk
Wm.erhury Co, com..100
Freferred ..... 09
Westehester & Dronx 1%
& Alike Guar. ... 100
Wostorn 168, cueeas100
'-‘-ﬂuuwh Alr Braks._ .50
Wost Bl & Llf{l Gg=Ses 5t
Wihite Bnob Min.....10
Preferred —o...
Waorthlng Fump pmt.lw

| O

=% Per ihare, G Ex-rights. b Dasts. ¢ Seld on Stk. Bx., DUt not very active, 1 Flak price, 1 Nom, 7z Sale

|t|zed for FRASER

priog, £Ex-diy,

v Ex-nighta,
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Fvvestment and Ratlvoad Intelligence,
RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of every STEAM railroad from whieh regular weekly or monthly returns
gan be obtained. The first two columns of figires give the gross earnings for the latest week or month, and the last two
columns the earnings for the period from July 1 to and including such latest week or month. We add a supplementary
statement to show the fiscal year totals of those roads whose fiscal year dogs not begin with July, but covers some other
period.  Tha relurns of the sireet ratlways are brought lopether separately on o subsequent page.

Latest Gross Earnings. July 1 fo Lafest Date. Latest Groas Earntnos. July 1 fo Latest Date.

ROADS Week or Current | Previous | Current Previous ROADS. Week or | Curreré | Previous | Currend Frevious
Monih. Year. Yéar. Year. Year. Month. Ycar. Year.

= 5 5 s $ L
Ala N ) & Tex Pne. Nevada-Cal-Oregon.jsd wk Feb H 3.882
N O & N East __|15t wk Feb 57,000 Ad,000] 1,8683,045) 1,008,400 || Nevada Contral____|December., 6,335 0,503
Ala & }'lc’hhun— 1st wik Feb 26,000 24,000 279,000 077,890 || N ¥ C & Hud River|January . 6,179,327(64
Vicks Sh & Pap..|18t wk Feb| 23,000 a2:000| 875.404| 063,079 Lake Shore & M SiIanuary - 26(2.800,440
Aln Tenn & North, _|Deeomber 0,135 4,110 31,032 23,433 Lake Erle & WestlIanuary : :
& Atch '].‘0][)I & S Fe.|[Jnouary .. 54,018,417|0606,0606,802 Chic Ind & SouthiIanuary
Atlanta Blrm & ;\:l ad wic Feb 43,018 1,208,265] 1,080,388 Michlgan Central.{Jonuary
Atlantle Coast LinelJanunry 2|2 14,401,025|14,200,0605 Clove O C & St L_{Tanuary
Baltlmore & Ghlo. | Janunry - [5,363,450 12,928 ,0006 48,062,203 Yeorin & Eastern.|Janusry
Bangor & Aroostook January -. 1,640,338] 1,524,147 Clnoinnatl North. January
Bellefonte Central. . |Januaty —. 6,290 6,463 42,449 3K, 700 Pitts & Lake Erle|January
Boston & Malte. - rlJanuvary .. 1 23, 1u1 F53]24,778,9061 Rutland ___ .. |January -
Bridgeton & Snco Ti|December.. 3,323 260 0,178 31,200 N Y Clile & StL_ Uanuary 4l 7 7
Buff Roch & Pitte.|4th wi Feb 1736 ‘o6d| o, z\'i..r’n Total all Nnes. .. Janvary 181811709
Bulfalo & Sugq.._.|Decomber 1.1721008| 11794157 || N'Y Ont & Weatern|[January 93,6 4,031,512
(Eﬂ-l’l!l(l‘l'.’-ll Northern. [4th wik Fab 6.0{!3,{!00 0,371,700 || N Y- N H & Hart. . [January - B . 4 41 7(;5 |
Canadian Paolfie. .. |dth wi Feb 50,202,617) 40,400,083 || N Y Husq & West_. [Janoary .| 28 2|8
Central of Ge a.lid wik Feb 0 4,700) 7,608,263 7,801,033 Norfolk d Western._ [January __
Central of Ne i _[““u_‘r?! Iyt L, .;.nl,a[r" Northern Central.. Jmumnr ke
Centeal Vermont. . r| Decenfier 275,09 1,832,080 # || Northern Pacific, - |Ianuary .. 4,14 ] slayh 702, 606]45.000,410
Chattanooga South,|2d wk Feb 1,467 1, i, 248 Pactfic Coast Co -..|December , 506,880/ 5,306,80 «1.29.5..'.74
Ohiesapeake & COhio|sd \ﬂ. Felb| ¢ 16,869,014 480 Pennsylvanls Co_.riJanuary -2 4 T 24,504, 715128
Chesterfield & LancjJanu 5,748 4,468 47,730 Penn—Eaat P & BElJanunry .| 112 1060:!.“" 531407,253
[4) mmqn & Alton Rylith m: Feb 5| 8,533,336] 8,402,558 i West of P & K_Nanuary .. mc‘auu 400 Dee,5,59
Chile Burl & Quineyr|January -- 15 T 47410,0684[49,289,170 || Pere Marquiette. __r|December. |1, 127,990(1,114,071 7,220,258
Chlcago Great West|dd wi Feb 63,2 5,450,074] 6,367,046 || Phila Balt & Wash_ | Tanuary . 1,263,140 200,820| 0i737.278
Chic Tud & Loulsy. |4 wk Feb} 84,00 a 1,586,103 a,453,563 || Plita Cln Chlo & StLiJanuary .. 2,148,833/2,000,107 16,083,627
Chie Ind & Southern| —See New ral. Ralelgh & Southp'tlJenuary —. 12,420 T80 75,670
Chiec Mitw & St faul| December.. 2(4,607,747132,607,700121.238,632 llcurltnw t’ulnp:my January —o|3.200,76113,075.0900(23.528,103
Chio & North West riJanuary .| 04805 85 30,080 808 40,630,507 oal & Iron Co..|January - 18,072,02013,122,400120.505,054
Chic St Paul M & O Jnrulnr?' ,. 056,072 ar i 101 1".!. 'J‘aml both cod. .. (annary .o |6.303,287]0,108 089 45,530 848
Ohile Term 't‘mn Rt December., 86,585 404,414 || Rlch Fred & Pot__p|December 104.316] 143.,425| 845,087
Cin Ham & Dayt.r|December 692.777| 4,249.865| 4,811,020 || Bio Grande Junc-_. |December 68,7201 BO381] A52.320
Cincinnatl Norghern | —See New Lral, Rio (}mnde South..|3d wik Feb 612 2 AB5.470
Clev CIn Chie & St L| —Sea New bral. Roclk Island System | December |5,42856,04414,015,066/51,875,350
Colorado Midiand. p| Desember., ; 100,744 | 1,229,782 ¢ 5t L & San Fran|December S0, EAUIS,T S7124 303.4"3
h Colorado & South|sd wi Ieb 282,046(10,283,52 .: f Bvaasy & Ter H|Decenber b 680
Col Newh & Laur..|December.. 2 23 100 141,42 Total ot all lines. | December
Copper Hange December.. Bl 408 73!5 StJos & Grand Isl_|December.,
Coranwnll 2o January . ] 5 48,000 5t Louls Southwest{4th wk Feb
Cornwall & Leb. __r| Decembir ; 168,338 San Pod LA & S L riDecember.,
Cuba Rallroad Januoyy - a| 1,065,860 Seabourd Alr Line_ |December.,
i Delaware & Hudo o [January .. 53,251(10,081,003 Atlanta & Birm_ | | December
Del Lueck & West._|January __ 2,009, 1 19,836,170|20 aml 614 || Florida West Sh. |December
Denver & Rlo Gr..|dth wi Feb 13.847,625|14,500,344 || Southern Indisna_ [December
Det Tol & Tront Syaisd wi Feb 1 1,064,163] 1,168,687 || & Souihern Pac Co__|Janusry -
Ann Arbor.. .- |30 wk Feb Southern Rallway._|3d wit Feb
Detrolt & Mackinao{ith whk Feb 8 0 Moblle & Ohlo. wk Feb
Dul & Iron Range_r|Doecember b,113, 208 Cin N O & Tex 3d wk
Dul Sonn &0 & Atl__|4th wk Feb 50,136 2.030| 2,110,080 Aln Great South. whk
FEl Paso & S0 Wesl.rlJnnuary -. 215 Ll Geprgln Sou & Pla|sd wi
Briec_.o. ... - lanuiry = i 3,501,328 31,187,001 || Texas Contral ... |4
Evansville & ‘Ler [l —Ses Rock| 1sd ALY Texas & Pacifio. .-
Palrehlld & Nor B..|Janusry -- ] o1 11,590 || Videwnter & West. [Jaouary ..
Fonda Joling & Glov|January -. 450,808 400,604 || Toledo & Ohlp Cent|January -~
Georgla Hallrond - _jJapuary -.) 234,01 1,713,281| 1,830,400 || Toledo Peor & Westi3d wic Feb
Georgla Sauth & Fin| —See Sout way. Toledo 5t L & West{dd wk Feb
Grand ‘Trinds Syat.. [4th wic Feb| 681,90 26,101,330/28,087,303 || Temblgbee Valley. - [Decembier..
Gr Trunk West. . {84 wk eb 3,502,108 Union Paclfic Syst.|January . |0
Det Gr Hav & AL ad wi Feb 4 0] 1,080,061 Vandalls ... ___rld
Canada Atlaniic, 13d wk Fel) 24 1,185,340 Virginia & Sou West 2
Greay Novthern SystJanuary <. |28 £ 48,680,641 Wabash 4t wi Feb] &00, S| 17,281,000
Gult & Suip Istand. \ranunry —- LY "18 .u 06| 1,108,408 Western Maryland r|December 3,004,200/ 3,200
Hocking Valleyo - o [January —. 3.807.602 47,0 West Jers & Seash: |January - 3,408,010] 4,924,716
Iinoly Central.. JANUAYY - - 440154,075,800 20,633,130 || Whieel & Lake Erles| December.. i 5| a,004,813| 3,400,045
Internat & Gt Nor.[4th wk Feb (OO0 5,010,854] 4, 870.211 Whilte RIVIVE - 2wki= end Eebld b 420 i
alnteraceanio ofMosjdth Wi Febl 143 4 00,877] 4,108,178 5,174,834 || Wisconsin Central. . [4th Wk i 4,050,785 5,084,984
Town Central. . < ldth wk Feb i 5| 1,076,481 2,004,820 || Wrlghtsy & Tean. . (January 165,145 172,730
Eanawha & Mloh, - [ Janpary -. 1,347,003] 1,328,801 || Yazoo & AMiss Vall.\January - 942&01 035, 879 0,571,163| 6,288,258
Kansas Cliy South. |fapuary -- as.. Gao 108,100 6,887,025 e
K OMex & Orlent_. anuary - - 746,000 LGS, 000 Currond Previous
Lake lirig & West'n| =ces New Yotk Cei v Vartous Fuscal Years. Periods Year: Year
Lake Snore & M Sou| —tee New Y-uk Cen
Lehigh Valloy.-.-.|lanuary .- 10,502,007|22,125,624 (| Bellefonte Central. ... 1 to Jan 46,200
Lexington & st - |December,, 206,008 || § Delaware & Hudson. . -oo.o--)l 1 1o Jan 1,471,117
Long Isiand. ... SANUATY —o 57 a d 104 Manistlaue. .« .. .oo 1 tw Jan 3,158
Loulstann & Arlean. {(fanuary - .- 7 ( Mexlcan Rallway 1
Louls Hend & St L. |8 wi Feb| 22,011 : ] Mexlean Southerm. B 1
Loulsy & Naahville, iad wk Fep| 850,700 2,00 b New York Central & Hud River. 1
Macon & Blrming' m|January -- 10,201 ﬂn 3 4,779 Lake Shore & Mich Southern. 1
Malne Cantral <. ..plJanuary —-| Su0,754 Al J Lake Erio & \Western 1
ManiEpione. - - [Jabiary -- Heenl 29,244 Chipaeo Indingng & Sonthern. 1
Mary andd & Penn._ |Janusry - 0 1
Mexiean Centonl L. [January - 41,455]8 AL ¥ Cleve Cln Ohlg & St Louls.. . 1 to Jan
Mexioan Intornat. |dth wic Fel oo, 5,728,056 Peorin & Bastern an 1 (o Jan
Mexiean Hallway 184 wh Fely Iil..'ml" 0,600] 5,131,800 Cincinoat! Northern - oc-e---p } to - Jan
1
1
1
.
1
-
1
1
1
1
i

1w Feb
to. Feb
1o Jan
to Jan
. Jan
o Jan

Mlohigan Cenirnl. .cceacaac.ld o Jan

Mexlean Southernfzd wic Feb 24,851 783,140 Plrtahirgh & Lake Erfe.. .- to Jan

Michigan Central—|See New Yo Tutland g Jan

Mlncral Range Ath wic eb 13 09 15 A2 640, 128) . 635,311 Nesw Yrok Chicago & St Loula to  Jan
(npeap & St Lools|4th Wit Feb a71| 2,830,077] 2,702,291 Total all Hnes. e Lo Jan

Mipn & P &k SSM_{id hk Fot H350,616| 7,210,504 || Northern Central - . g

Missourt Kan & Tex|Tanuary - - :.ﬂuu.zla 18,707,087]15,002,848 || d Penn—East of PIL

Mo Pac & Imn Mtiojdth wi Ifeb| B67,000 1 B0, 248,107 40,524,542 o West of Pittshurgh & | r.
Central Dranch-o -Itl.: wic el 46,000 0| 1,140,000] 1,062 Phis Baltlinors & V aalitngton .
Total sysieni._oodth wk Feb| 093,000 (R‘.' 31,407,107131 'rn. 2 || Pltts Cin Clilcago & St Louls. _ U

pMoblle Jack & K Ol'Wik el 13 30,110 005,421 Rio Grande Junotlon.. .ccce - |L

Nashv Chatt & St Livaniary __| 068,059 6,004,220 Texas & Paclilo

a Nat Bys ol México'dth wic Feh!  001,72711,153, '610/28,017,057 H.:I.:IIJ 081 ) West Jemey & ‘lilore......-. Jan

7006
H.Sl“.ﬂ 5!" IIJ 50‘-].:!.]
) A00

1.30& B840
2,000,197
50,384
2,284,839
253,310

AGGREGATES OF GROSS EARNINGS—Weekly and DMonthly.

Weskly Summaries, Pree’'s Yoear mc.wnn.l % M onthly Sutnmartes. Prev’s Year| Inc.or Dec. | %

] - 3

Month Apr 1008 (119 ronds) - L0408, 150 —306,908 984 |15.50
Month May 1008 {120 rosds) . J40,871]—45,034,240
Month June 1908 (113 roads) . |146,270,13 70,307,004 |—43,126 404
Month July 1008 (07 rosds) i 104 A8 3 Wuil|l—27 262,110
Month Aug 100K (105 rosds) . 70,781 77"['!(:: 600,782 —20,000,U10
Month Sept, 1008 (114 ronids - 210014505 o) 2231064,045|—13,150, 850

- 4 Month Oct 1008 (110 vouds 1225,051,2011240,052,757|—10,721,460
1st week Feb roads) . .-- 24/ -H.Eas 847 Month Nov. 1008 (118 ronddl = |205, 903,343 |215,0135048| —7,080.505
2d  weelt Febr (04 rondi) «e.- 3 " TR 105 Month Dee 1008 l..'tiruu“-l 216,201 430|204,470,000 410,774,779
3d week Feb ronds) ool 10.004:852 2 L881,200 Month Jan 1909 ( 51 roads) | 49,948,282 47,080,819 +2,207403

@ Mexican cuttency, b lru:luill'a“‘r“““s3 ol Gl & Chibagn lmlmuu. g iacludes tae louston & Texas Central and 11 subsidiary liges in both
. b Coyers linea mmcu Y;mﬂ‘.‘l. neiudes the Chicagn & TEastern linots In both years, 1 Includes Evansville & lndiann RR. & Includes

ﬁxfm of Col, & South,, I Vorth & Depnyver City and all affiliated Nnes, exoupting Trinity & Brazod Valley i, & lncudes \n both years eumm:

sl Deaver Lnid & f‘ntr RH, !‘ Valley System and Santa Fe Prejoott &Plhosnix Ry, These fHeures do not indude receipts from sals of

p Flgures here are on the old m.ns of Accounting—pot the new or [uter-State Commerece Commission mnf.hoch r Those figures are oo the new basls

yrescribed by the Intes-State Commeres Commisstin. e

5
512,180
GO0, 553

4001 ,641
H-2410,100
H-341,182
+“?!} 443

24 week Dea roadsh <.
Td woeok Dea roads) - - =
dth week Deo rosls) . an=
fAnt week Jan (43 poads) s s==

week Tan (13 roady) ----
ad  weak Jan TOAHAN e an s
uh week Jan (43 roads). A67
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pi Latest Gross Earnings by Weeks,—In the table which —zGross Barings —Net Barnings——
follows we sum up separately the earnings for the third weel Vear: | paous i | Ot
of Tebr unry. The table covers 45 roads and shows 0 B0, Roads. $ 5 5
increase in the ageregate over the same weelk last year. Int\fI-rlnr:‘mnzh I[t;}:'lll {Tling'-‘ll-—
alannotian Slevatod _b—
I ———— = — Oct 1'to Dea 31 .. ... 3,606,800 2,057,028
Third Week of February. 1909, 1908, h.acrmsc_ Dfrn s, o July :I rl" Dt;‘; #1 === 6,700,048 3,564,508
— e — vay Lines. -
s s 't 1 obDec 5l Bl’l 098 2,087,167
Alabama Great Southern 74 | 49,475 i | AL July 1 to Dea 31 - 415,147 3,153.%55
i}mfnlm iizlmln I"EI"“{: ﬁ‘ltmllnmlr ST Saiach - Total of both_ph—
ullalo Rochester & taourgh) . 128,800 B h ilg 5 .-
Canadlan Northem ; 127,8000 1,700 g 1 '5'?'}"-}‘?22 1728801025 Ain e PRAICHE
Ganadlan, Pacing 0001 1,004,0001 102,000 - Joi JIII2Al7180462 23)513,171 13.848.045 19,100,041
“hesapeake & Ohlo - .- | 4ETla1d| 50308es| wvasil Towa Central.a 235457 a57.611  K24,514  hA0,846
nleago & Alton. . | s2m0 212736 o210l Jaly 1 0 Jan LW770,801 1,876,006 A338.227°  h612.531
hlcago Great West. T ; 18:3,248| 128,516 34,782/ i ¢ Interoceanic of \I!‘;llt‘o.lﬂu G13.2a00 652,200 169,042 100,861
E’ihm{o ntc}uingur;lmtu &P_ : . a4, :‘"mi 60,583 14,807, \ July 1 oto Jan 3l 3,001,781 4,407,004 1,149,670 1,248,028
Hne New Orl & Texas Pacifie. 147,67% 122,010 7 : Kanawha & Michlgan.a Jan 147,788 130,004 10,417 4,015
Falorade sesoutar wes eiseiss ?“I’g L gﬂz-l-l'g:; E:?ﬁﬂ . July 1 to Jan 31 1.347,008 1,328,801 258208 108,480
Detrolt & Maekinae. . 3 23, thl ‘.;'.;12 : Keystone Teleph Co.a. Jan 80,781 87,045 45,200 40,078
Retrolt Toledo & !mnlun | 22/485 o] BT [ Jaly U to Jan 31 618,018 812,582 311,750 287,081
Ann Arbor. 26,7158 | Long Istand Ine 87,623 Ine 07,075
D100 ol,0u1 Loulslana & Arkansas_b.Jfan 114,320 78,606 44,073 ‘55,736
E;E;’:.'f."&ff::ﬁ‘}‘f,?} ;ﬁ‘{“‘]':lf""_l--ul 42, ‘““: 41,765 4 July 1 to Jan 31 081,582 088,170 186,000 208,876
Grand Truik Western. . 612,8040  suLA7E| 20,882 S G LB Gl s T (s
Dot Gr Hav & Milwaukes, July 1 to Jan 31... ... W0 2. 0, 153,676
Canada Atlantle_ . __ | Loulsyllle & Nashv.b...Jan 3,704,700 3.200,808 1,240,525 V10,83
{nh':llghl‘?litgl“gc \‘;’.T\?: Northern lr.u HHR- I"ﬂ DuOf B.000) . July 1 to Jan :1'{ Ha71504:805 27,861,005 9] [07.338 n.:'..w:gmls
RS HEIRERIC0 S 128, orgl Ml mmaacl 39T powell Blee Corpe. ... .dan 44,528 31,834 14,747 14,704

Loulsville Henderson & St Lo 531511 1351 £ Malne CentralLh, - _Jan 590,754 001,358 135,665 130,800
Loulsville & Nashyille y HA0,760]  TA2,005 = July 1 o Jun 91 4,027,672 5,825,840 1,602,004 1,821,657
Mexlean .tllL::rnnr.Iu:lnl mr_r.ﬂt- 153 ra: A o Mexloan Cerntral Jan 2,841,400 2,001,250 1,083,777 01,558
e b JULY T To Jan 31 LC__181186,807 210402711 0,082,070 5,047,440
Minfieap St Paul © & : 183,655 #1260 ¢ Mexlenn Tnternatlonal.Jan 591,282 710,664 221180 264,300
Mlssourl Pacllle & Mo 795,000/ 1 qs July 1 todan'3. o _ 3070824 5,135,804 1,558,244 1,085778
Mobile & Dhae=s<-=asssaaef| 21000 22777 | Minneap Gon Blev.. ... Jat 105,040 93,034 (54,517 55,000

gullas Snlo 172,738 40,204 == | Minneap & StLouls.n,. .t 200,242 2HO0.082° EBA,208  ROH,204
Natlonal Rys af Mo | 1.01ale06] 1,043, 31| | %0 JUv L to.Ten ,-1"' saseh _5;7.'3;,; 2400741 KS15.248  R788.141

Nevada- (s 8 " 4 &
Ric: lr‘.rr:m d}r't.‘.-‘;“’ﬁ" i = 81048 o 1,104 Minneap St Paul & 55 \I Jan 762,040 .ull.rnil} 210,580 246,550

St Louls *rrl'jth“r-;'u;n SR ; z Wiz July 1 to Jan 31.._ " 7801441 7,535,418 8,004,745 3,073,815
Southern Rallway. = V12 S21 100,204 _ Mo Kansaa & Tex. b, sz 2,005,210 Ut 434,577 A%, 546
Texas Central ... _ . i ; 2 1,064 N July- 1 to Jan 4 15 ,,m,ﬁﬂ. 15,002,848 4,023,482 5,240,500
P df-"?t‘ m; v : i | uizes) I Noshy Chatt'& St L. b._ _Jan 950,080  A78,011 164,008 106,030
Tolido St Lonls :c wfm< _ n a1l RO agas duly 1 toJan 31 6,004,230 06,000,381 1,412,800 1,410,420
Wabash. : e d &l ;‘h']:I;I| ¥ [ .\"u!hm;nl Rys of Mex .Jan 1,806,076 1,424,671 48,004 LU ang
Wisconsin Cenival, e _: Hll 57T {14201 July 1 todan S1o oL 24,073,824 10,048,207 R016 044 5,404,207
— —_——— |z N Y N H & Hartlord. l| Tuu 4,055,800 3,670,416, 1,008,628 A01,403
‘Tatal (15 roadls) - ...|10j008,852| 183,502 08p an"| 1na, a0z July 1 to Jan 31..____ 31,700,080 38,176,305 0,017,617 9,702,242
Net Increase (0.80%) -2 2. ——-—==o{ BBI, "Lml - | NN Susa & Western.n. . Jan 263,123 276,085 80,5006 70,427
Il July 1 o dan S1o. - - L AR7.6000 2,017,627 552,050 e, 106
Northorn Central. b, wfae 887,080 a7d.430 48,428 120,528
Net Earnings Monthly to Lateat Dates.—The tuble fol- | 2 Northern Proifie. b .. n 40478000 4,082,210 1,170, 1,003,254
lowing shows the gross and net exrnings of STH AM railronds July 1 to Jan31... . 41,702,060 45,000,810 10,632,820 10,867,205
reporie 1HE we I\(Jrﬁ?lut & Western b, Jan 23106000 1,012,017 3,924 (12,055
ported this weel, T Wl et Bain July 1 o Jan 1o _-_ AT.001,875 18,081,001 0,761,342  0.307.523
GCurraiil Frevfcnis Crirrent Pr 3 NY & Penna. b—
Year. Y e Year. ir. et 1 to Dec 31 A 28,057 3,363 5,740
Hoads, 3 5 2 July 1 to Dea +1 B 034 11,008 11,720
Ablnigion & Raokland Blec Jun 1o Dee dl..c.o. 110,698 104,402 23,080 27,820
L& & Power Co. ... Jan 6,450 G075 3,055 2002 | NY Cent& Hud Rivo b, .Jan 0,610,643 6,070,327 1,460,034 1,108,245
Atlantle Coase (lm d...Jan 2,266,315 2,028,004 747.813 0, Story & M S_boJan 3,316,728 2.800,440 1,227,202
5 .Iuly“l \Iu B1 . 14,401,925 l:;n.'{l:.:ll.l;.\l 4,180,007 N i ake Brle & West. b, Jan 830,228 $30.488 26,430 18.328
ARFOE & 4 mu».u ok b..Jan 243,060 2 b 70401 24928 Chie Ind & South.b..-Jan 266,008 235,006 7Lt 43,714
ity dani 3 As WD ; A SaE SRR, S ! wiA f ¥
p,,,..l,r,,ll":,c I:’;’:‘"' hi 1,640,338 LO3AIT. 049,308 g0kizal | ik Oentralib..... . Fan 1,007,661 1841488 (507800  A0S.a8a
00t 1 ta D a1 2,005,574 3,040,848 502090 deff26,101 [ Clev CincChie®iit Lbyan 2,024,0807 1,786,110 181,087 329,340
Bonton & Maloe. b Jan 3_91{}.3[9 2.784.218 743,500 484 800 Peorla & Eadtern_p. . Jan 208,762 250,172 A, 514 B3040
Jhly Loto Jan a1 A1,753 24,078,001 6,801,777 6,641 085 Clrge Northeren b 77,130 6,821 15,0806 ‘defy, 170
Canntflin Northorn . - . 826,200 478,200 100,300 114,700 Pitts & Lake Frie b..Jan R37,220 385,184 405,817 208,676
g J;'h—' lpt.r- dan 31 f. Iri: ::0” u,ﬂﬁ;ﬂ.ml) 1 AG8,200 1,724,100 Rutland b 106,835 187,815 Az 24,133
R T T L5.470,517 43.384.085 14, 0901050 k N ¥ Chle & StL.b...ojon 700804 760,937 1730430 120,114
Contral of Guarain.n. ... 14,687 B77.007  a19.3h0 inm ec otal nll Hines b .. JantB.581.600 15,080,046 4,400,883 5,219,044
July 1 to Sl oo 0,803,303 7,232,033 1,875.003 1,655, aan | 23 ¥ Ont & Western badan (AR S L 128,050
Central New Fngland_.b— July o dan Bla .. ..o AiNSLEE 4,000,212 v 1002100
Oat 1 to Dee 31 721,110 005,865 2o a 165,582 | £ Pennp Comipany . b - i ";;"f:’:'}r“l}ﬁ -, 70 04:1}333?
Central of New Jursoy.b.Jan 3,031,887 2,135,183 A0 S O SRaS Les sl 4 o
July 1 10 Jan 810, 15.111,802 16,770,781 6,405'448 PO Bt e DIty & Eriv.bodanti 820,813 10,508,342 2(027.000 2,375,506
Chesapeate (& Olfo. . _Jan 2,100,053 1,834,701 702,203 ,,o.q_.v,uqr Wost of Pitis & Frle. Joh e 600,400 Tiie 208 m:n
Il-hl:y I to .i:l;l Nias -15 ..11..?...-;“: 16,860,800 0,000,006 5,756,080 Phila Balto & Wash, b..Jdni 1,263,140 1,206,840 165, ,,“ 167,083
= Chie Burl & Oulney. b.Jdan 5,807,9 Gy700,088 1,800,000 1,768,801 . kY Ian 12,420 7 803 z 2 ds
JUiy 1o Jan 31 ATGL0,5a4 A0 280,170 16,207 538 16,018 828 “ulc.lt‘fnyaylhll)g1.?:’;‘::”;i[f'_f fin 73,070 7:'1'5>m 221 1:‘,;;{;_1.
z Chia & North West. b, Jan ot L ARE853 1,016,807 1,438,428
duly 1 ko Jan 31 =, AR, 008 14,035,621 15,653,805

Reading Company-— A i
S mila & Rendibe. s 0,701  3.070.500 1,070,180 84R5.718
# (’h'““f': BAL& O "'_- dan o Budfra C0nae0" 383,511 nl}fﬁvl\] i::{“”i::' 31 Im:a':"...a’.i.j.u’n 20,100,845 u.z.’.:s_?;zg !P.;:‘\:‘i:ai;-l
July 1 to Jan s1 . 100,154 3,100,084 2,760,550 Goal & Tron Co. b. -Jan 3,072,020 8,122,490 112,710 295 AMA
Colig Jllf;'u';hll,‘r; b 31 --dan. 1 269,08 ui'ﬂ"‘»’ E-:H? DRRIOAR |z 980 1"'}' auly Lo Jan f1-----=20,305,854 30140400 1,175,303 2,002 K50
o (TITCT TR T 81 3,510,02% 8,323,20 i} - ¢ il
£ Rt 5 i 0,300,287 0,108,080 1 1A2 80D 1, 3
SN Sy LA S ERLACRE - -2 151330 137801 T - 3 893,840 50,000,342 10/408 0on 1) 68,114
J & 3 Lk 4472 W7 2 '
¥ = 1 y afan o R 1§ | o
Comyq!l-? s 080 s deryez | ReGUE f:,"‘u‘kb“‘:’s’r' 4 nf 893108 Aserdad
iy 1 o Jan A8,Ga0 4,18 : 10,565 ‘. e » :
Oubn iR don asagy el goars g | TaletallConi oo oo Lanam s
1,068,564 PUTEI Bl 426,007 da.onz . . - ! z . ' il 1 804
) 3 3 estern . as B4 002 3 , 440
Delaware & Hudson. b Jan 1,371,117 l 453251 - 420,822 rano, 261 2 "3?.':’}"?"ﬁ?f‘rfﬁf':ﬂ"‘ B 6,465,714 ; 00 1 l:}u'lﬂ.{
x Del Lack & \Western h- Jdan 2,600,880 hil 1,168,807 IB8,762 | o N a K .R0%.612 ¢ AR3
July § to Jun 810 C10/830,170 2 Ll A428.333 h'"”.lii:ﬂ:'l 1 o Tha B 383,740 1.'."-1’551‘ 21 375,082
Denver & Rio Grandé.a. Jan 1,560,468 I.- . S a8 | 0 9 Jun 4,085,078 ; hda
duly 1 o danidl... .. 12,528,224 13 ' 7747 dnz0ar | SO ity R TR YW T T 11 01128124 ?,QRR,.M
Bd Bl Co (Hrockton) .- Jan 20,004 52 7 10,450 “m,m__ & Ohto.b. ... .Jan 810,477 at.unn 253,545 181,284
o Bl Piso & Sol West. b.Jan 500,082 . S :.I li‘ul)l. July 1 to Jan 81 5,700,200 1‘-.1.'1:;'.‘.0:, 1,614,288 1,740,801
rle n;lu“ ln A Jan “",”“f,".:f;',l n r.l. 30K l;;l',:h.: % Cin New Orl &' P b oJan ; “"ﬂ"?:iﬁ : SO0, 0567 231,200 Y n-f‘l-*.-'l:g-i
ot ). BT T ML 8 o ’ 4,580, 4072151 I 2,120
JUIE 1 o Jan 10, oo 20,703,600 ST 87001 7041510 Y iy : DL DT o '_":? r V225108 (1Y '“]” ::: A
AGtS;m [ 1 [ PR |, 07205 1 5. ol
Falrehild & Nor B'n.b.-Jan 1,261 LA16 ok 193 ’“1},:{}- |n|’r{,nﬁ;r.|l| ?1'._ = ‘_ 2,121,000 3 011; Al na?.?ﬁs
July 1 to  Jan 1 TR 11,300  der1,073 et 507 a (L o PR B Tt LAD 074 o .m‘im Hiy
ioorgin Sou & Fla.b. - L0 A%, 700 ) 30 w172
Fall:Rlv ' Gas Wi AL T8 30,272 14,516 16,318 T Tt Jan $iooes 1120011 1200008 j a1 812 213502
Fonda Johnsv & Glov.a.Jan 53,121 Gl.012 24,110 20,660 | & -y = Wi
July 1 to Jun 3l 130,803 400,504 247,850 ERTO [r{;\ri T}:}Ir{;?gnﬂ‘ s 1ROINTE 116,406 §8 27,002 TEES 5,81
Geargla RR.b 238,012 237.308 i 21835 | = paxian & Pasile Jan 1,246,800 1,301,844 aLLG42 278,708
July 1 to-dan 31 1718261 1.8302100 882500 BT (e T A '{‘:'[}f,[,",gi‘j‘ L 0BG 56 uff—i;nlli?ng 3,181,003 2301020
Z Grent Northern.b. ... .Jan 2,727,000 3,073,780 280,037  540.64 Arata N ; : 718 ;
Uty 1 %o Jan 31 53,000.041 87,670,057 13,875,803 14,3 i TML.":' rlél»\\|nrir11rt1bi"l 4'5‘{::1) .'fﬁf’, 2,200 -.’:;“;'

iy B 27,92 255072 087 .
Hullghmn.l {3 Yo an s, AL ARl Toloto & Ohlo Central.n.Jan 262,461 G 48,851 02,658
£ Gull & Ship Island. b, . Jan 168,045 161,000 43,266 27,982 July 1 to Jan 31 2,740,621 bra,yaz T06,308

July 1 oo 31 L 1,108,498 1,353,010 273,384 300328 | initnr & Deldware. b
Tl§ter ¢ MAWATrS _h—
Hocking Valloy.b. . _ “.I'.rm A09.520 S28 834 808705 12,146 00t 180 Do 31 .. - 221,036 a7
July 1 o JTan 31- -, 'n.s:—';,ritl" 4,047,548 r'::}n.:w 1.204,258 July 1 to Dec g1 ... ota,n80 .pm.:lu L
1!
(i f

Ilnoks Centrl,a. ..Jn B31.070 4,010,840 1,240,500 860,450 | Unfon Paclie.a a0 0,943,744 5,180,022 2.1
July 1w Jan 31 1| 073,890 36,533, 13F! T -U? 883 8.114.005 July 4 1o .lm'l Blo.Co..d7.083,820 48,109,218 24,2

19,574
130,294
1,705,060
140,010

701
|m}
5,71
02

1
1
7
I

|t|zed for FRASER
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——Ltiross Rarnings ~Nol Earnings—— !
Current Provious Currint Previous Name of =
Yeur. Year. Yoar. Year, Raitd. Week or | Qurrent | Previous Current | Previous
Roids. 3 H 5 3 | Adaonth. \ Yeur. Y YVears Year.
2 Vandalla. b o [ 111 (68,660 074,200 130,327 140,040 | = .| s 1 >
July 1 oto Jan 3o . . 5,261,220 5,834,845 1,304,202 1,006,412 Olifcare RalWays C Il . 92"‘
; Foita g {8 rays Co. Janunry -. 2.0
\Wekt Jer & Sea Shoro.b.Jan 202710 283,010  detd0,696 ‘getsi,son | GHICAEe HALWays Co. anuary | 028 0kl :
+ Wikconsin Central .b -Jan 550,077 520,337 123,174 3,049 | Dallag Electrle Corp.|January . .| 117,107| 117, lfla
July 1 .to Jano 31 4,427:070. 4,588,752 1,600,800 o Petroit Unlted By_ .. 13d wk Feb| 120,887 4. UL 60
wrightsy & Ten . b-. An z20,602 £22,708 3,203 72 D'—“"”' Street Hy_ __ |15t wk Jﬂlll i
July 1 to Jan AL ... EIAG 146 2172720 i E "1_1 L '!1: -t b, g:mu Ary __
Yazoo & Miss Valley.a. ., Iml 042,001 035,579 l?ﬁ'.ll'l - (Y i b i e

16 I Dipe
July 1 to Jan 31 0,271,103 6,288,288 47,057 CEYIN PR s ety \‘\-ﬁl:r-wh-l eoember.

= 4 rm‘ttou Co|December B.75 1. 128
a Net carnings here given are after deduoting taxes, Gui\ Hous Elee Co. . Iacrlnaur}'" IQIll.-'If:}. izir}.tlun

b Not earnitps hervo lgven are before deducllog tuxes. Grand Raplds Bys CalJanouary __| (77,580 00,454
{ These results are In Mexlcan currenoy, Havana Eleetrie Ry Wik Feb 28| 18,004) 46 Dad| a.,..'uuu
» Por January 1900 adiditional Income showed o danclt of §3,257, agelust annu}'tlﬂlﬂm-ld Tran | | l
$1,580 In 1908, nnd tor perlod from July 1 to.Jan. 31 was o defielt of $51, “l.;:l”flr;:‘i;l ':"'” Frae O (,Ii}{:“:y}mr | 2yi5ad :13“?"') .‘I.{.lz,!:\(:l
Hd4 0 1909, agalns redle of 34,800 Iast year. [nols 111[,“““ Co. i
¥ Por Jan. 1900 additional leote shosed & delolt of $91, agalnstacredit | b arvonville
of 816,301 {n 1008, and for porfod from July 1 to Jan. 31 waa §88.920 ) Wanaas City
1009,  against S101,070  last  yoar, IKnngnn
© For Jat. 1000 et from Cosl Dopartment was $140;048, againsl 583,209 {\ "1“.-‘:;[“'_"‘“!-‘\\- I l.'.‘
nst year. - 1:‘:";[;':. !1:?!:(".;.' l’ti":llltl:. - Noveuiber | 1 !
& These Ogures pro on the basla of accounting requirad by the INter-SEL | yive gl Ry & 11 ColJanunry - .| 60,00 L 61,0 5, t"‘lll
Commie Commlssion. Memphis Screek | January - | ! 2EARS 118,781
= Inciuded $100 other tncome for Jam, 1000, ngalnst $85 In 1008; and for | Metrop West Sty El|December | 2 2 0 672, £,714.056
e tlull from July 1 toJan. 31 Ineludes $651% in 1000, agalnst 3ﬂ8[|. 14k yubr; tm: [I:ir:1l-|it\{: -‘If Lt Co|Decomber | : i a9
led In both years. | LW L & lrac 59
the varilngs of the Dublln & Southwestern RE. are Inclug In b ¥ %Inmnivﬂl Sk""';: “}. Wi Peb 27/ ,_"E"'g”:s
Nashville Ry L1 i Wanuary 8,000 134,87 154,008
Interest Oharges and Surplus. NJ & HR Ry & FyOo|Decetmber | 38,618 3| Ba7IE
Int.. Rentats, &e— —Bal. or Not B'nys.— ‘\"‘“i"‘ '1” Ho " r ;"'l”m'} i 1” 805 124,10 A7,800
=) i Al iy ey orth Tex ) it : A
ik Previuus Currend Prévious
b‘\'::ﬁf Year. Year. Yodr.
Roads. & 3 5 3 Onlklnnd Traction Co. = 22
Ablngton & Rockiand Elee N Oklalinma City Ry ary ..| 20,10: 10,916
LIt & BOWOT 00~ n 8 23 { 2,207 4 }:mllual: Tr & Lt Co. [January -} H 10,010
5 < ¢ 82 506 13,761 ensacoly Electro ColJanuary - .| .“ 18,156
U-m:}u:‘h-_kl#{::u;;t-’!iul;i-- 5700000 _m-..j;ﬁ_, Bortitnd RyLs & PCoaminty | 226| 340,813
Pk v ortn Rico. Rys Co. . [January . 30,818 3 a0,818
Boston & Albany— o e . & o de Janelro Tram|
Oct 1 to Dée 31 876,771 :_2-!,6«3&.11!01% i Light & Power, . (January . .| 57 0| 645,105 579,28 540,105
Contral of New Jorsey .. . 574,700 aa1,002 242,005 : St JJosenh (Ma) Ry Lt
Tuly 1 ta Jan Fl— .- 2,52 3,183,170 2,071 1791 a. ) Heat & Power Co., (January .. | abl 70,150
Centeal New | san Fr Oak & San Jo January .. L 70.020 F]
Bet 1 to Dee i _ Q88487 1377100 z170/303 p Al e Lt ary .| 206,251| 191.7ak( 200,20 “}}.':‘"*
(miormlu]r.:mmlhr'rn —eyan’ 253,058 230 L1067,875 .rl.‘i-‘i. s-.u;uln Electrle Co e .|'nn'3|n' -u".‘.-:' 1 ; | AR =20 l
Jul to Jan 31 1,801,470 5 40 £1.7205,168 "luuh....li South Side Blevated | Febr | 160421 150,730
{_‘D"ucr [mn; 2487 2,88 deld, 230 1,104 | Sou Wilkeonsin l{-' © ol *muur:, __ B 55 11,301
July: 1 o Dee il 25 G, :. 27263 l}.'.’..'lill} f{\_liril'lu‘[ l}I‘!Ir HI& [;Ln'{ ANUATY 80,777
! 20,0860 70,28 ah.082 ampn -,.:-c!rn Co. . [January . Rl 45,200
wmfnlm- Uito GAN Blo..... 227.460 205,028 msjé.u’t 107,128 | Toledo Gys & Light- Tanuary 26,217| 216,900

Toronto. Hall k 4y
Donver & Rlo Gramde. ... 31,308 324,008 4318840 307,205 | Pwin Oley Hap Ar ¥ [ e

Jilly 1 to Jan Al 2,221,032 2485450 42,133,072 2420817 | Underground B
Edigon Bl Co (BrocktoniJan 3,220 1,761 9,400 BG40 1;0' hrr",-!“;‘lw wic Feb 20f £12,000 e11,32 k42,400
g Sk N oy " e e i iree e lnes. i e 20 2.000] £11.3256 L
Fall Rlver Gas: Why.co..ddn. 2,442 Z.201 11074 VLS | arepre pollyan DIt (Wie Beb 20| 6,020 28,686  £ed 062
Georgln RIE. - .Jan ik 06,783 210,740 wdef3d 4062 United conmways. Wik 20| E£4.023] <6197 £35,742

July 1 to Jan 3l 428,773 402,401 rdef20,660 adellr] 200 I.Tn;l.w} FES 0f San Fr|Dest .. 003,403] 481,280| 6, nﬁn,.‘.nn
Hocklng Valley 117,321 104,555 zdefL) r:r.:ilm United Ttys of St L. - (fant --| B29,036| §27,008| 828

{ .!nil?.‘ L to dan 31 831,708 767,420 £1,171,000 1,27 3 | Whateom Co Ry & Lt -irun---rs' --| B3.048; 22.538 {
Houghton Co Elec Co . J: 4,016 3.420 11,355 L —_ = —
Inteciorough Rapid T ¢ Thesa fAgures ars rar conzolldated company.

Manhattan il‘.lr:\-:xl 7. LAk

Qo 1 Lo D S L L 1 5 o » e

foe 110 Bea ARt St HerT0A7 Street Railway Net Barnings.—In the following we :,lmw

Subway Lincs ; both the gross and the net ecarnings to latest dates ol a
Oct 1 to Doe } - #1.182.005 . .
duly 1 to Dee 81—~ 2,114,640 Z1 483,107 STRERT r:ul“uys from which we have been able to procum

f hoth .--- Total o ba

O 1 1 b, 135,750 £1.884,281 21,280,501 [ monthly teturns. The returns of the different roads are
]
45

Latest Gross !f'n,rnfm.‘s- Jun. 1 o latest dale.

32,088

0ot 1 to Dee 31 2.735:7 g

July 1.to Dee 31. ... i 0,544 800 21,475, :ru 21,487,082 N f 2 :

Jan 1 :to Dec §1 10'510.545 =3,088,446 x3,701,723 | published by us each week as soon as received and once a
522 24,727

Kmm\\-lm & Michlgan..-Jan .,z .m

25
4
10,
Tuly 1t dan i e ;,f].‘, 100850 aniass | month we bring together all the ronds reporting, as is done
Lowaell Bleo Corpe...a Il.'."lil 4,005 10,480 8,707 to~duy.

AMinneap Gen Elco 30,222 30,047 44,200 25,043

Ao Innsas & Texna - Jan HG82,465 4555840 xdefdd, 276 T8, 602
July 1 toJan 31 A4,200,400 A3, 824,288  £T708,006 r1,073,028

Nashv Chatt &S . .. .Jan 160,000 163,202 43,011 11,047 Raads, 5 3 5 3

Grozs Earnings—— ——Nol Karnings—
Current Provious Current Praviatis
Year. Year. Year. Year.

July 1 1o Jan $leca--- 1,080,004 1,078,370 ANG030. 330,093 | puven Higin' & Ohlo. --Tan, 00,637 03,085 87,400 45,082

& Penna— July a 350,682 507 400,99 13,05
N.Y st unlnw el g.700 8,111 dotaay Ut 473 iy 1 to Jan 31 80,65 L1 9,993 404,553

el 20 5 if 5 o | Aubirn & Syracuse_h—
July 1toDegdloo_.o. 12,248 Lijo82 Usfan? & Oat 1 to Dee 31 z 83,061
Jan 1o Decdt ... VBT 22,002 el a8l 0,208 Ty 1 to Dec 31 " 205 878
Noel Westhei. . .- Jan 444,008 441,303  420,83) 171,362 L et il e o A
N :Ilﬁtll:.'&l m):luln 21700 s 0nstar0 9.047.010 a,722'800 3__,.“““3 Ilumr}ur Ry &Rmu Ca. . Vet RS -;44
- 4 Illrw'!'uul.uu v.Ca Dee 27134
Reading Company Jan  ANB,B20 870,742 130240 BOK,.080 £
.lni;' ! :‘:E”.ll.ﬁ: 107000 0,080,570 6,005,190 5,240,018 6,700:167 ot “l !l I: ‘I)Jw L § gt .E;N;
3 - By L OWEr. a. -l an 12,343
Sk Lawe & Adlrondn
e b 48007 defie, o5 #3004 | Brookton & Plynouth.b. fan 7,086
St i,nnh Southwestern. _Jan . 162,028 zdefl2,a08 -,_e:.llli."iUi:' Chmagney Co.coema--1all 11,347 7.006
Tuly 1 1o Jan 8l = UL 1,162,020 £6A0,074 V08,080 | tape Breton Blee Coob. .Tan 18,382 20,883
'!'ulcdn & Ohly Contral ( 40,101 17,800 B, 24T | Coptrgl Poth Trae Co. . .Jan 67,425 62,725
F bR 248,087 rOYT.B00  LOARBET | o % oS M
Uigt Ii :1 '1" it = £ER1344 PEAAROHRE KA 4T f.‘ilrnl{‘-rlun Cansol Hy.b.Jan 50,045 61,560
o rlaware— alc . a3 07,303 O3 AL 45,440
S O R T e e | dA, 40,300 V8,400 pderis,on | AL Ao e LR A 39839 vl
July 1 oto Dog 315, L2 D800 03,734 £01,007 phaisag | Chlezgo Rallwhys Co. .. Dea 074,008 #51,781 204,000
- . i { fordl ! { Cleve Palnesy & East asdan 15,018 18,532 5,403
(T hese Dgares are ofter allowing for other Incoine and Lor dlscoiit Anc 5 2 . -
exchinge. The sam of $10,0000 85 dedueted eyery month from siephes and DALl VLGN il L “? =t :_]w Eiﬁ .‘m"!?:
placed to the credit of the Renawal Fund. Dutroly United.a 551,161 085 204,400
¥ Flxed ohangas moelpds thges amounting to $00,174 for Jan. 1000, | Duluth Street Ry_b. ... Nay 76,001 TER 28,8206 !
agalnst 368,06 1n!I;ll;h. un;l addltions: and }mtvmwnt: O;f @1.}.‘11111';.;1* Jon 1t Nov a0.. BOB, 60 772.900 B10,320 380,593
ar, agalnst SA0, T80 Tl J ULy Lotoadan, 31 taxes Were o . a6, 1n 1008 N = 7 24 B 4.0 g
ATt 3 70.a517 additions and huttorments were 539,390 for thio axme Hast St Loula & Sub,-.dan 158, 17,1960 S0981 90,251
m-riml agulnst 430,010 Lthe previons yeur |err to July 1807 Lt was the | Bl Paso. lect Co. b- SJan 40,802 21,230 14,916
lmu'llu- to lnctude thoss itema:in g expe Falpmoint & Olar }
e Aftor allowlng for "“""‘d““;l""t' rocelved. Jan 1 tp Ded 1 308,671 222082 184.010
PRI L -
y After dedupting taxes sl allowing for other [ucomse Vi Wayhe & With Valley. Doe Lig:128 018 54,005
Jan 1 ws Dec 31 Azz2.a0 1,283,722 O80, 601 naT. NG
STREET RAILWAY AND TRAOTION COMPANIES, Galy-Houst Blée Co_b.__Jan ! 80,615 32,488 20,528
- . Georgla Ryt & Veoo .. Deg 302,671 180,473 148 402
Latext Gross Barnings. Jan. 1 o latest date. | Girand Raplds Ry Co....Jun 50,4514 A0,160 30,460
Name of = = Honolulu it T & L Co. b Dee 43,200 32,750 16,034
Roai. |‘r:fak”e'1r C{t_ﬂ'ﬂﬂl P{fnmua C{-Irfﬂflt Pr!\-uimu Jan 1 to Dee 3leooa-w 82,130 367,134 150,154
Monti, ear erir. fear. edr,

26,024
85,700
23.376

=3 gas fo EEE

- -ar-:;—a-‘uu:\

Houghton Co Tract Ca.bJan 23,001 18,678 7.824 0,080

: i y & u'"ht“m v"l"” II}W l\:‘1’ sB 110,608 141,250 7.768 13,651
! Rys Co. January .| 221,390| 200,300] 221,300] 200,330 Jet Lo tce A7 aarae s 43,60
A S Ghloriy | Tanuary -2| 98,097 wiesz  “93lano Juty 1to Dee 31 316,137 379,200  0GR07S 138,203
Bangor Iy & [Ic\‘ (:u t)cl.-'lll(’f -] 41,440 6 wemewn | THinols Tractlon Co.a...Jan 352,050 327,010 140,464 ma.:hu

iy L e ey, 2| 020181 17200 OZHE 177018 | Jackaonle Pl Co_bdsn 3743 32400 laia 12,030

, Co..s Tanusry .| 11.337 11,:\;7 Kansns Clty Ry & Lt CobDee 570,141 612,606 250,866 251,48
}':::: l:-:furi'r*lvr'{:a' }‘,’.}L}nr’; —| isiaaz| 2 18,332 June { to Dee 31 3,808,770 3,678,738 1,857,860 1,707, am

Central Penn Trao . [Jannary | 67,325 57,326 62,72 Kan t;ity ~West'n R_c,- {41-J-m 24,308 23,317 8,328 7471
Charlest Con RyG&RBiTannary .| 08,044 nf.644 61,580 July 1 t0 Jan 3_lo.o. 207206 187,120 T0.087 74182

b://fraser.stlouisfed.org/
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——{fross Farnings ——Nitt Earnings

Current Provious Current Provious
Year, Year. Year. Yoar
Roads. ) 5 ) $
Knoxville Ry & Lt Co_a_Jan 48,217 48,605 24,049 11,720
Lake Shore Elec Ry.a..Jan 75,501 70,878 28,017 24,088

Lexington & Interurh._Nov 40,008 42,088 15127 14,823
Jan 1 to Nov 0. - -2 a06.418 S10,355 107,748 185,000

Little Rock Ry & El Co.a.dan 49,004 40,680 a0,a01 20,017
Memphls St Ry Ce.a....Jan 128,460 118,761 43,439 40,168

Milw Bl By & Lt Co.b.-Dec 350,804 334,302 189,473 58,238
Jan 1 to Dee 31 3,808,530 1,014,734 1.{;-1’3.0133
Milw Lt EE & Trac_b.__Doc 62,235 31,830 25,000
Jan 1 o Deo 31 852,727 481,665 460,089

Montreal Street Ry. ... 205,453 03,100 Baf
Oct 1 to Jan 31 1.230.524 170,885 -mn:g“

Nashvllle Ry & Lt Co.a.Jan 138,080 60,384 A5.453
Norfolk &JPortsm TrCo Jan 107,430 n’;-’:.z?z .l]3:i-|ll

Northern Ohlo 'Prac & Lt.Jan 147,880 63,180 44,233
North Texas Elec Co.b..Jan 88,037 2404 H0,8406
QOakland Tractlon Co.___Jan 214,553 105,553 108,180
Oklahoma City Ry 25,103 8,006 3,882
Paducah Tract & Lt 19,048 6,700 7:213
Pensacola Elect Co. 19,784 8,101 6,047
Portland Ry Lt & Pow__Jan 331,220 163,340
Porto Rico Rys Co 33,025 17,006
Rio dedJanelro TL&PCoa Jan 570,289 201.103

Rooch Syracuse & En
Oct L ta Dee 31.. ..

San Fran Oak & San JosecJan
Sao Paulo Tram Lt & P.Jan
Savannah Eleot Co.b...Jan
Seattle Elect Co.b
StJoe (Mo) Ry LU HE &P Jan
Springfield (Iil) By & Lt.Jan
Tampa Elect Coob......Jan
Tol Rysa & Lt Co.b._..._Jan
Twin Clty RT Uo.b.._.Noy 520,574

Jan | to Nov 30 06.840,542
Unlted Traction Co (Albany) . b—

Oct 1ita ' Dea 31 2. 484,220
Unlted RysofStL.a..._Jan 820,030

United BRs of San Fran.Dec 603,403
Jan 1 to Dec 31 0.800,303

Whateom Co By & Lt.b.Jan a3,348

225,085
16,016
10,016
18,156

340,813
20,818

o453, 105

08,036
70,103
206,251
40,086
402,810
70,435
01,080

BO,728
20,026
101,731
46,321
364,202
T0, 1560
80,777
45,2003
216,060
407,428
5,502,870

A7 830
86,050
137,202
17,730
152617
W7,0607
47,301
21,013
06,157
206,704
2,048,844

124,308
32,243
46,200
10,450
01,873
233,018
2,852,410

2 AT

400,938
827,208

481,285
4,745,110

2,538

180,356
284,284
260,352
2,623,553

13,500

144,480
273,030
134,601
1,300,517
16,070
# Net earnings here glven are aftor deducting taxes.
b Net earnlngs nere given are befors deducting thxes.

Intereat Charges and Surplus.

—Int., Rentals, &c.— —Bal, of Nel &'nigs.—

Qurrent Previous Current Preeions
Year. Year, Yaear. Yeur.
Romls. 3 8

Auburn & Syracuse—
Ot 1 to Dec- 31
July 1 to Dea 31...

Aurpra, Elgin & Ohle_ .. .Jan
July 1 to Jan 31

Blnghamton Ry Co_. ...
Oot- | to Deéc 3t

Birm Ry Lt & Power. . ..Jan
Brockton & Plymouth..Jan
Cape Breton Elec Co. . _.Jan

Charleston Consol Ry. . Jan
Moh 1 to' Jan 3. _ -

Cleve Palnesv & Eastern.Jan
Dallas Elect Corp
Dotrolt United. . oo .o_.Jan

Duluth Street Ry
Jan 1 to Nov 30

El Paso Elect Co
Galy-Houston Elee Co. _Jan
Honolulu BT & L Co...Dec
Jan 1 to Dec 31
Houghton Co Tract Co. .Jan

Hudson Valley By Co—
Oot 1 to Decal
duly 1 to Dec 31
Jacksonville Blect Co.. . Jan
Kans Clty Ry & Lg Co.Dee
June 1 to Dec 31.....-
Ean Clty-West'n Ry Co.Jan
July 1 to Jan 31
Enoxville Ry & Lt Co.._Jan
Lake Shore Electrle Ry . Jan
Little Rock Ity & Bl Co. _Jan
Memphis Street Ry

Milw Elec By & Lt Co...Dea
Jan 1 o Deo d1. ...

Milw Lt Ht & Trac Co. . _Dep
Jao 1l to Deo ' 31..__

Montreal Street Iy
Oct 1 to Jan 31

Nashvlile By & Lt

Northern Ohlo T'e & Lt _Jan
Northern Texas Elect Co_Jan
Oakland Traction Co.---Jan
Paducah Tr & Lt Co....Jan
Pensacole Elect Co

Roch Syracuse & IN'n—
O¢t 1 to Dee 31

San Fran Oak & San Jose Jan
Savannah Electrie Co...Jan
Seattle Electrie Co_.._..Jan
Tampa Electric Co
Toledo Rys & Lt Co..._Jan
Twin Clty Rap Tran Co.Nov
Jan 1 to Nov 30
United Trae Co (Albany) —
ot X toiDee 31 cana

United Rys of St Louls_.Jan 235,608
Whatcom Co Ry & Lt.._Jan 8,820
= After allowlng for other income recelved.

xl,554
30,802
0070
209,850
2,402

5,515

a0, 603
0,500
215,025
3,260
7,450
aT,.024 B.1063
defl 144 defd,ond
207 2402
7,000 608G
93,040 93,105
361 248
7,614 def2,.581
62,008 £38,160

12,135 13,885
113,950 185,254

18827 7713
10,408 0,036

210,713 0,110
105224 PR, 105

2,027 1,218

13,443
148,063
T.074
20,630
130,040
17,013
105,030
7203
20,402
06,2448
T3, 186
4,881

151,808
8112
28,808
153,702
10,701
202,347
7,003
22,043
5,631
78,727
0207

40,710
106,370
0,400
150,080

L.O87,341
0,870
48,070
11,483

a4 82
10,727
A0,000
101,916
1,107,200

60,732
716,041

40,8040
113,305

42,450
43,002
17,184
40,467
7,045
4,404

Ha2.762
100,731
8,801
132,179
1,070,744
15,788
47,020
11,447
H,865
0,570
34400
102,180
1,184,605
57,005
G61,750
9188
115,187

30,104
43,887
14,073
46,831
7,019
4.106

defd1, 062
deldy,007
G814
04,776
570,010
1556
731,885
12,066
dern, 375
10,634
7,830
128,860
Z810,000

201,20
x383,404

02,273
367,080

22,934
18,233
17,210
60,156
def 248

3,789

defn, 111
. 29,662
J.158

90,290
720,580

032
27,503
273
def6, 777
10,738
5,700

84,438
ZT67,340

AT AAG
Z25671,080
01,078
331,024
16,239
dau
16,773
40,349
194
1,781

40,025
230142
17,600
08,238

4,508
TLO013

143,007
1,427,450

42,190 deflt,005
20,802 12,014
17,116 221
82,100 54,270
2115 16,505
68,604 24,244
131,141 128,127
1,300,625 1,521,388
66,264
233,454

8,207

3,850
2,404
dets 480
42,100
13,544
24,046
101,877
1,551,920

69,043 116,188
48,710

4,770

76,044
30,585
7,370

ANNUAL REPORTS.

Pennsylvania Railroad.
(feport jor Fiscal Year ending Dec. 31 1908.)

President James MeCrea’s remarks are published in full on
subsequent pages.

Below are the income accounts of all transportation com-
panies east and west of Pittsburgh and Erie owned, operated
or controlled by or affiliated iu interest with the Pennsylvania
system,

1004,

1

Mliles operated 1
274,938

Gross earbings. - ..
Expenses and tnxes

Ner AN NgR e e e st ata
Other Incomme. . .....

Gross Income . :SHH.R&.';,‘{-IFE
Interest, rentals, dividends, extraordinary, &ec. 98,804,185

$1,001,503 S4.023.872

TRAFFIC ON ALL LINES BOTH EAST AND WEST OF PITTSEURG
AND BRI ITTSBURGH
1008,

142,676,770
= LASLAG1.008  3.851,967,040
-~ B84.420,541 | 487.810.816

20,353,034,100 7,075,505,000

Below are given the results on the lines east of Pittsburgh
and Erie, comprising the Pennsylvania Railroad Division,
the United Railroads of New Jersey Division (excluding the
Delaware & Raritan Canal), the Philadelphiz & Erie Division
and Buffalo & Allegheny Valley Division:

S107,100,2085

108,120,883

sSurplus -

Passonpers carrled .m'ff.'
Passergers earcled 1 mil 163,461,071
Frelghe (tons) carried

Frelght (tons) carried 1 mille

f TRAFFIC ON LINES EAST OF PITTSBURGH AND ERIE.

1008, 1907 1006.
L G02 4,458 3,820
1,380,533 67,450 i 02,108,708
1:4606,100,002 1,028,704 S, 002
1075 cta. 1
BIA2480,:01
17,001,687 ,284
o600 oty &
$1.482 1
ShdEe s3.912

Mileg op..nzsel. Dy & B Canal
Passeneery carrled . ...
Pazsengers earrled 1 mll -
ate per piassenger per mile.
Tons carrled

Rate per ton per mile g ...
i-:.'u'nx. per Irmsa. train mite.a
Earns. per fet, traln milela.

a Frelght and passenger tralng only; exeluding switehing, Ko, tralns.

b The actual number of tons earrled over the five grand divielons, lrre-
r‘[n'mlvt- of the diyiaions over whicl they passed, and thus avoiding duplics-
tlon, oy 101,208,000 Lons, aralnst 132,284,515 tons In 1907,  The actual
number of tong of conl and coke carrted, avolding duplications, was 56,007,

3 tons, agalnst 080,824,822, a decrease of 10.70%,, the tonnage mileage
| 10,857,442,517 +1n 1908, agalnst 13,039,862 425 In 1807,

iodecrease of 16.74%
EARNINGS & EXPENSES ORLINES EAST OF PITTSBURGH & BRIE.
1008, 1907. 1006,

17,080,380 12:1-.82?5.“16 100,900,888
J0,812,883 32,023 889 81,251,338
3,800,234 4,007,278 3270778
2,201,743 &.433.900 2,008,823
1,624,803 1,608:052 014,755
277.810 Atz anl S08,301
1380,206,871 148,208,882

ons one  mil

Earnings—
Frelght =—..
Passenger. -
Expross ..
Malls = 5
Miscellaneons, .
Delnwara & Rar

164,812,825

20,008,754

31,077,702

2,084,705
61,835,024
3,200,052
80,500

Total earnings

LT penges—
Malnt. of way & structures.
Maintenance of equlpment.
Traflle
Transportation -
GoNeral s i crems mamn = ==
Delaware & Rarftan Canal. -

101,805,044

101,805,044
(G8.68)
3,715,034

42,710,204

Total éxpenses. - . oo oo ---
Per cont oper, exp..to earns.
Ta of Penn. HR. Co
Taxes on leased Hnes_ =
Neb - earnliph = coos o= =

GENERAL INCOME ACCOUONT.

LR 1007. 1006

Recefpts— s s 3
Net earnlngs, azabiove $4,805,878 41,226,913 42,710,204
Int. on Penn. RE. Invests. . 11,287,744 10,440,905 11,741,184
int. on United N. J. RR.

and canal securlties. ...
Hire of equipment
Interest, general account. .o
Profits from sundry accounts
Rentg o oosaicn ST

i
213,603 ity 840,100
3

A0, 676
2y kda4a0
248,917
104,623

A0, 284,680

nG,041

62,620
239,200

65,503,166

109,680

60,020,420

Deduct—
Rentals on basls of net earns,
Flzed rentals. - oo oo iens
Interest on funded debte ..o
Ground rent & Int. on mtges.
Interest on car trusts s
Equlp. trust loan sink. fund
Interest general account. .o
Miscellaneond - —c-caanoa-

2,700,655
Sy TH0 072
12,620,200

4,877,085
4,240,169
10,412,488
7,005
1,081,002

=i
21,076,019

Totalo=—cccs
28,207,000

Balanen

From this balance deduct—
Payment to trust funds .o
Qons. mtge. sink. fd, acet..
Extraordinary expenses. - . -
Prineipal of car trusts pald.
Miscellangons
Dividends. o c o aaa s
Extraordinary expense fund

197,421
125,020
3,538,081
3,700,207
11,060

(6) 18,876,680

31,228,052
2,550 424

d5,674,301

217250484 94,725,484
4,048,676 15,200,840

S bt A —_—
91,726,484 49,020,333

Balanecs, surplos. .. -
Profit and loss Jan. 1
Proflt from securitles, &o..

Deduct—
Eslmornllnur{ expend. acots, -
N. ¥, Tunnel construetion. 1,000,000

7y
1,000,000 7,000,000
24,254,800 24,725,184

2,200,849
13,000,000

15,200,840
24,720,484

000,000

Bal. to profit & loss Dec, 31,

Ditized for FRASER
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GENERAL BALANCE SHEET DEC. J1.
1008. 1907,

L
281,001,204

1,883,550
31.680,203
188,404,400
6,015,230
1,030,400

1806,
3
251,706,808

1,BAZ,600
$2,430,740
162,342,079
06,780,283
1.407.500
140,000

Asdels—
Constructlon, equipment, &o
Lensehold Inte In H. P.

Mt Jo &L RE
Qost of bonds ownad.
Cost ol stopks owned . o
Trust of Oot. 0 1878
Penn. RRR cons. muy
Sun. Haz, & W, sink
Insuranee fund._ o .. 10,000 10,000
Mortgages & ground rents. . 2.812,050 ¥ 3,160,402
Seeur'sof Un'd N.J: Comp's 3,283,400 ¥ Wl
Muaterlals on hond 10,440,483
Loans for construction and

real estald DUIpoSes. - - 12,403,834
New York Tunne 406,628,001
Advances to contr'd cos. . &o. :!.1:.'.},'.'?4.1}
Individuals and companicg. 5,005,103

15,402,080
450

s
209,856,087

1,882,550
S1,743,237
200,851,
6,280,0
1,601,070
150,000

Accts. recelvable from sale of
N.& W, and Q. & O, stock

Blils: recelvable

Due from agents. .o

Cash In hands of Treas

Cash for coupons.__

Mlscellaneons nssuts

hEnl ,
5,201, 2 0,064,745
55,229,283 42,408,048
700,015 701,135
3,182,280 4,849,007
700,443,087 505,515,804
A06,801:800
180,780,110
7,701,000
2,074,161
1,182,500
700,000
2,580,457
L,308,000
4,700,818
19,104,050
205,800 203,130
2,200,897 13,700,103
5782210 0,401,820
1,276,800 1,258,704
3,287,400 J,283,480
452,802
1, 0080070
1540, a60
2,880,100
213,080
24,254,800

706,443,087

Tolal nssots 072,305,475
LiAahilitips—
Capltal stock... ...
Funded debit
Guarantesd St'E trust ot
Meges.and wround ronts
HiEL M &L stock guar't
do o bonds do
Not tral, balodue oth, rods oo lices
sl aquip's 1,620,500
pordinary expenid, fund s s
Pay-rolld and vouchers. .. - -
Matured dlvs. & lor. unpald
Pennsylvania Co. denosit aegt ——<
Due controlled  eom
othpr than traffic
L 3
Hel nned L
Securitles af Un'

adid, 604200
A00,734,110
14,010,205

214,804,050
200,413,610
7.0108,000
2,045,085
1,182,550
00,000
475,010
1,440,000
2,500,000
20,228,144
o

i)
700,000

Dot 084
1,000,401

3,283,460
Fund forp hase of gecln’s
gunrtd (trust of Ooet, 0 *78)
Consol. mbie, honds s, £'d
Sun. Hnz. & W. sinl, fund.
Int. aecr'd on Penn. RIR. bds
Miscallaneous. . e
Balance to profit anc loss. -

Total liabllities

0,015,280

L, 008,560

G 140,000
Sisd, 12 ! aht
8,001,112
24, 7E0, ARG

672,805,370

720,484

S03,510,804

a Indluides balance of stoclk, S178,600, held to retlre the outstanding
holdings In the Alleghony Valley, Cumberland Valley and Philadelphin &
Erie Rallronds.—V . 44, 11. 101,

American Woolen Co., Boston,
(Advance Statement for Fiseal Year Ending Dec. 31 1908.)
Pregident Wim, M. Wood says in substance:

The depression which cecurred dudlog 10078prevalled during the past
yoar and reduced the volume of gross busine o compared with 1008,
Phe new year opens ausplalousty, However, - veked from Jan, 1o
Fely, 28 amounting to $22,000,000, s6 wo have every reagson to antleipate
A greatly improved year In 1000, Notwithatandinr decrcased u1|u:i'ull011ti
of the mills owned by the company, they have sl ii!t.'l»‘l well malntalned,
i the company 18 In execellent conditlon to resume full operatlons at sucl
time as Improved business oondiflons permit.

The heavy advanced sales of eloth have been provided for !Ji.' engagements
of wool In anticipation of Its wants.  The company s st obliged to entor
the open market for nopart of [t worsted yarn regulreents, Vo direc
tors, however, are copsldering o proposition to neteass the company’s yarn
production. durlpg the coming sear o meet 168 Ml regilroments.  The
number of aharcholders has ncreaned duaring the year 10%, following n
A0YG Inorease in the 1007 year. Compare V. 88, p DOS,

EARNINGS, EXPENSES, ETC.
1008, 1907. 1006
3 ]

Net saled & othiey irlc(:lne_zﬂ,nﬁri’-‘ﬂfﬂ -1?.:!‘;7 A48 61 420,000
Cosy andl eXpensed. . . 28,706,275 43,061,240 40,611,200

3,426,000 4,800,307

10,049,828

14,860,225
1,750,000
2,000,000

11,100,225

1005,

AB,860,440
438,870,291

4. 7R, 158
8,106,085

NOt YoM  cmmw e e 1280, 700
Provious surplug: .o - -_ 10, 11008
12,078,083

1,660,410
1,867,408

11,305,708 14,530,831
$AN0,000 2,420,833

Total Aurphis. - .- <<=
Profervad dividend (7%%)
Depreciation e . -v=--n 2,000,000

Final surpltife cccmam=- $,048,703 10,114,008
BALANCKE SHEEY
1008 1007,
Asgele— $
Plants and nyosr-
RIS e 42,352,
Cap Bl af Wood
Worted Mila. .
Inventoried . o ..
ol e vi ia
Accounta  recelvi-
Db, ot oo oo - 14 540,408
Wool umiler aterling
Crelit - i e

10,040,820

1908 1307,
Liohilinees— g 3
Cromraim. wioeh 220,501, 100.°29 601,100
12,352,577 | Profortod stock. < S35,000,000 35,000,000
Rankl0Ang. cia. e LORGOA0D 3,240,010
SAANDICurrent necounts. 77,003 840,644
A ET, 320 ] Acertil div. onpred
250,498 mpoeko. . AULAT 6LDAT
Bioring erodivs,
fyirr-vontmdaes. o onzles HI
|'Ifn:'l.l\'l{ll'|l profita. S48 708 10,114,008

20,050,970

v S

TTA0G.18 70,500,801 Total J77.005,013 170,560,801

T
—V. 88, 7. 508 _
GENERAL INVESTMENT NEWS.

RAILROADS INCLUDING ELECTRIC ROADS.
Atlanta Birmingham & Atlantic RR.—Cammitiea for Joinl
Notes—Depogits dsked.—The Atlantic & Birmingham Con-
struction Co. and the Aflanta Birmingham & Atlantic RR.
having failed to meel their maturing obligations, and re-
ceivers of the railway company and certain allied companies
having been appointed, the following committee has been
formed to protect the joint eollateral trust 595 4-venr gold
bonds dated May 1 1906, of which 7,799,000, the committee
states, is now outstanding (V. 88, p. 503; V. 83, p. .';.-‘,?;
Committeo—Goorge O, Ulack, Chalrmian: Sylvanus L. Sehioonmaloer,
G. Louts Bolssevaln, Rusell G, Pessonden, with George G, Clark Jr., Sces
retary, 51 Wall St., and Sheacman & Steriing as Coubsel, 440 Wall S¢.
Under o protective agreement dated Feb, 26 1909 deposits
may be made prior to April 1 1000 at the Trust Company of
America, 37 Wall 8t., N. Y., or at the American Trust Co.,
53 State 81., Boston, as depogitaries. Holders of o large
amount of notes have already agréed to deposit their hold-
ings. Home of the provigions of the agreement follow:

p://fraser.stlouisfed.org/

This agrécment will not becamefoperative untll av Jeast s majority in
amount of the antlre outstanding  notes shall be deposited ;@ uniess (6
becomes aperative within 60 days, suy subseriber may withdraw his uotes,

The eommnittes shull hayve power to adopt & plan of reonfanization or
rendjustment or to sell or exchange the deposited notes for sncl consid-
eration pe 1t si wert proper: bub In elther cages having done so, 1t shall
glve two we v by semi-weekly advertlsements o) New Yo wriid
Hoston, Abny cortifeste 3!01{10!‘. within 20 days after'the (st publieation
of such notlee, or if ot the end of 18 months the notes are still under s
control of e commiltecd, may, upon paymént of his pro-rata share of the
expenses of the eammitted (DUt not exceeding 3 per 31,000 noty) and of
his . pro mta share of any amount borrowell upot the security of the sald
noted, withieasw His dotes from this agrecinent, The compittes &4 author-
1zod to borrow funds for any purpose for the protection of the not
cluding the purclase of floating {Ilvht. coupons or recolvers' certiic
ANy company whose property should, in llllf_' Judgment of the commitied,
by protected . —V. 88, p; BAJ, 500,

Atlanta & Birmingham Oonstruction Oo.—Comimilles for
Joint Notes,—See Atianta Birminghnim & Atlantic RR.above.

Atlantic Coast Line RR.—Sale of Bonds—~Provision for
Maluring Notes and Bonds, Ete—'The company has sold
£4,500,000 of its consolidated gold 45, not &7.,000,000, as
reported in the daily papers, We understand that Moffat
& White and Redmond & Co, will shortly make & joint
offering.

The company has now, by sale of bondg, provided for the
eancellation of all its short-term 59, notes due Mareh 1 1910
at or hefore maturity and also for the retirément on June 1
1910 of $1,600,000 underlying 69 bonds, as well us for re-
placing 514 miles of wooden tredtle with donerete piers and
stecl girders. By this negotiation interest charges will be
reduced S119,000 per annum, these 5% notes and 655 bonds
retired will be and the amount of the consols outstanding
increased to about $48,213,000.—V. 87, p. 1354, 1362.

Baltimore Terminal Oo.—Inferest Overdice —See Waoshing-
ton Baltimore & Anniapolis Ry, below.—V. 85, p. 721.

Canada Atlantic Railway.—Morlyage Salisfied.—A release
of the mortgage dated April 27 1807, made by the Ottawa
Arnprior & Parry Sound Ry, Cb, fo sceure un issue of
81,000,000 bonds,and a convevance Lo the Canadi Atlantie
Ry. Co. of the pmpi‘r'ty deseribed in the suicl mortease, was
deposited in the office of the Secretary of State of Cannda
on Feb. 20 1909.—V, 87, p. 1477, 1418,

Ohicago Rock Island & Pacific Ry.—Sale of Bonds,—
Speyer & Co, have purchased from the company 83,486,000
ol its *‘fArst and relunding mortgage' 495 gold bonds a-
turing April ‘1 1034, making §78,428,000 of the issue out-
standing. These bonds are a legal investiment for trustess
and gavings banks in New York State. The bonds have
all been resold. Compare V. 87, p. 1478,

Barker Arkansas Demurrage Law Sustained. —A press dis-
pateh dated March 1 says that the Arkansas Supreme Court
on March 1, in the case of K. H. Oliveragainst the company,
sustained the constitutionality of the Barker demurrazo Act
of the 1907 Legislature, two justices dissenting, The Courb
revorsed the deecision of the Pulaski Cireuit Court and held
that the Act, as far as it relates o the intra-State business,
was valid and constitutional. The United States Cireuit
Court in June Iast held the Aot to bhe illegal, Sea S, Lotis
Iron Mountein & Southérn Ry, item, V. 87, p. 80.— V.87,
p. 1478, -

Oolorado & Southern Ry.—New Office,—Boginning Marph
12 the New York offices will be loeated at. Room 906, 26
Liberty Bt., New York City,—V. 88; p. 563, 504,

Oolorado-Utah Construction Co.—Noetes —This company,
which is constructing the Denver Northwestern & Paeific Ry,
has sold to Geo. H, Burr & Co., bankers, 81,000,000 af its
one-year 6% notes seeured by the bonds of the railroad com-
pany and endorsed swith the personal gharanty of David H.
Molfat, the President of the railroad company. ‘The notes
are dated Feb, 1: denominations 3500 and 51.,000; interest
avable quarterly, Bankers' Trust Co,, New Yorlk, trustee.
IBl{,i.L-.r_-m-.L e at 101 on oy interest day on 15 days" notice,

Cuba Eastern BR.—Time for Deposits Exleaded—The
exeeutive committes announces that, pursuant fo the bond-
holders! agreoment dated Jan, IE](IR.IHH' time for depositing
all first morteage bonds and debentures has been extended
to April 1, after which date no bonds or debentures will be
roceived excopt npan such terms ns the commiibtes may im-
poga. Compare V. 88, p, 294,

Denver Northwestern & Pacific Ry.—=8ee Colorado-Utah
Construction Ca. above.—V. 86, p. 1284,

Duluth Rainy Leke & Winnipeg Ry.—0ld Guaranty Still
in Popee —Tiversz & Co., Chicago, who placed this company’s
bonds, write;

While the Canadisn: Northern Ry owns the entire stook of the D, R.
L. & W. Ry. texeept for a small fractlon held by outxiders working
with that eompanyl the original guaranty (of Interest) on the Bonds re-
maolng uncligng This wuardnty (V. 84, p. 1081 18 by the Virginisdk
Ralny Lake Co, ymaposed of the Weyerhoeuser, Hines, O'Brlegnnd Cook

Intorests, & 210,000,000 corporation, with capital alf patd in, snd with
20,000,000 nat pwpts” (Compare V., 87, p. 1007.—EWLL)—V. 88, p. (63.

Erie RR.—New Ronds —The Publie Serviee Commission,
Secand District, on Muareh 2 declined o aceede to the request
of the company for a reduction from 9095 to 609, in the per-
centage of the aggregite amount of the i;vnt..-rn‘l lien bonds
and the eonvertible bonds the holders of which must assent
to the exchange of five-years’ coupons for new 49, bhonds to
make the plan for the issue of the 580,000,000 now bonds ef-
feotive., The time within which the assents can be obtained
was extended from Aug. 1 to Oct. 1, or such later date as the
Commission muy hereafter deeide. The final order of the
Commissign differs from the preliminary order (V. 88, p, 504),
it is said, chiefly in other respocts as follows:

The term of the moctgage shall not b moro than 30 nor Iess than 20 years,
Thy collntersl Indenture muss contalty clauses embodyite the exchangs
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of the new honds for coupons and for notes, respectively, and the expendi®
ture of money from lneoms darine the fve years to equal the acerued cou
pon Interest on the generdl Hen aad eonvectible bond coupons eschianged.
The S-yedr term 4 changpod 50 as to ran from June 30 1000 to and Inefiding
June a0 1904, lnsteasd of from Jan, |, Compars V. 88, D. 04, 508,

Fonda Johnstown & Gloversville RR.—Preferred Stock
Issue—This company has recently authorized and issued
$1,000,000 6%, cumulative preferred stoclk, having the same
Vot ing I‘i:;iil:s' 12 the eomnmon shares {I,i,_ltf"ll issiie 52 .5[":‘.”1’“}_}
but subjeet to call ab 105, The New York Central interests
are large shareholders in the enterprse.—V. 86. p. 420

Fort Wayne & Wahash Valley Traction Co.—Second Mort-
gaye—The new second mortgnge securing $1,000,000 6%
25-year bonds hag been Aled for record, the Guarantee FPrust
& Bafe Doposit Co. of Philadelphia being the trustee. A
eSS report says that the issue is to provide funds for the
ouilding of the Logansport-Lafayetto extension and also for
the remodeling of the power house at Lafayette.—V, 88,p.5374

Gaineaville (Ga.) Elsctric Ry.—Sold.—At the [orcelostire
sale i Gainesville on Mureh 2 the property was bid in for
380,000 by R. L, West of Atlanta, representing, it is said
cenfain bondhplders.—V. 83, p. |

Georgia Uoast & Pledmont BR.—T0 Get C ear Title.—In
order bo secure cloar title to the Uolling & Reidsville RR..
one of the constituent properties, suit was brought by the
attorney of the Georgin Coast & Piedmont RR. in the Si-
perior Court at Savannah on Feb, { for foreclosure of the
$40,000 mort rmade by the €. & R, RR. in 1896 cover-
ing ity 7-mile rond in Tattanll County, Ga., interest on the
bonds having been in defzult gince Jan. 1 1908 —V. 83,
P 1148,

Grand Trunk Pacitic Ry.—New Guaranteed Debenture Slock.
—An issue of £1,000,000 49, debenture stoek (ranking pari
passy with £2,000,000 of such stoek wlveady issued), stibjeet
to redemption al £1059, by the company nb any time uftor
Mureh 1 1036 on giving one year’s notice, was offered in
London Feb, 20 to 25 at 909, through the company’s bank-
ers, Glyn, Mills, Curvie & Co. Inferest payable Mareh 1
and Sept. |, guaranteed by the Grand Trunk Ry, Cb. of
Canada, subjeat to the terms of an agreement referred Lo in
V. 84, p. 570, “The proceeds will he applied in the purehase
ol additional rolling stock, to be delivered during tho current
year, and which will be required on the n%u-.\ninl,_: of the Praivie
Seetion and the Lake Superior Braoneh,” Subseriptions are
payable £10 per £100 deb. stock on application, £15 on
allotment, £20 Apr. 15 1909, £20 May 15 and £25 June 15, —
V. 88, p. 563, 505.

Great Northern Ry, —FReduction of Band Premiums,—The
premivms now offered on exechanges of underlying bonds of
the St. Paul Minneapolis & Minnesota Ry. Co. for gonsoli-
dated mortgage 45 of the Great Northern will, it is announeed,
be reduced on Mareh 15 on each $1,000 bond front $6 to $5
on the second mortgage bonds and from S16 fo $15 on the
Dakota extension bonds.. Compare V. 87, p. 1533: V., 88,
p- 290.

Guayaquil & Quito Ry.—Deposits.—The first mortgage
bonds may bo deposited with the United States Mortgare &
Trust Ca., New York, subject to the provisions of the aUTee-
ment of Beph, 30 LU0S, deseribed in V. 88, p. 564,

Hattiesburg Traction Oo.—Lurnings.—Ior year ending
Aug. 1 1908, hefore complete operation: ;
Yoar CIross, Opere Etp. Neot Earns,
1008 TOO,003 $08,860 $23,0683

Compitre Vi 87, p. Y.

Havann Blectric Ry,—Report —Tor calendar year:

il L Diptdend  Comidin, j‘},;:
Year. Earr : boStuek, (L%). Sur:
1908.$1,007,707 $006,0172 & 54547 B4 324,037 5200,0087
19072 TLR10. 886 dat 0% 78 HS8ATT (0 V8 [ 01,075

The gross es g% 1 e $2,270,807 In 1004,
azalnst §2.040, 152 10 100

Banils Called.—All of the outstanding 2d morlgage 6%,
goldh bonds (372,000) have been called for payinent on April’ ]
ab par and intercst at the office of the Centeal Trust Co.,
New York CUity.—V, 88, p. 158,

Hudson & Manhottan RB.—Car Trust, Series A /'—The
$920,000 ear trusts, SBeries A" denomination $1,000 (e*),
dated Marely [ 1000 and dllf:_S-l(i,I!U!] semi-annially from
Sept. 1 1909 to March 1 1919 inclusive (interest payvable
March 1 and Sept, 1) recently [lhtl.'l.’t_l by the Guaranty Trust
Co. of New York (V. 88, p. a03), will be seeured by the fol-
lowing equipment costing approximately 31,170,020, of
which 20%, has been paid in casl:

Ninety all-steel passenger cosches 1o be ready on or beforeé Oet, 1
eacl cosch equlpped with motor eguipment of 300 L oW er md
mulelple pouteol sud bayvine end umod plde dooes, i 171 ¢
by the Preised Stdel Car Co, and tho treckis and ¢
she Genetal Elegteie C6. L thtle o anld cirs will the Guarnnty
Trust Co. of New Y as trusteo untll the rndiroad ‘company: lias made
fvery payment regulved Under the agrecment,

Indiana Union Traction Co.—Report.—Tor cal. years:

il Grisy Operaling Net Halanee,

Karmnos. lrpEnses, Farnings, Sur, or Def.
$1.002,330 S1,008, 745 S840 085 det. $10,804
saeianeae 2,080,232 LLUIGIDE  DTR.034 sur. 20,022
—Vi 87, p. 220,

Inter-Mountain Ry., Oolorado.—Change in Control —The

“Denyer Republican' of Feb, 28 said:
P Thomas B. Doaly, ox-Prestident of the Denver & Intermointain B8, (now
Inter-Mountain 1ty), runnling from L8 cley to Golden, st nlght confiemeil
a rumor of the aale of the |t|m werty Lo Chleago iu\r![us. ‘The niew President
15 F, L. Hutton of Colorado Springs. 1t 15 sald that the company will be
re-Incorporated for $3,000,000 of $8,000,000, The road was clectelied o
short. time sgo.  Compare V. 83, p. 1200 V. 88, n. 605,

Firad Chs.

Surplus.
$Iz,000

513,083

1909
Lk o) full
B i

¥lel

Oh8, 012

Inter-State Bailweys, Philadelphia,—Report.— Uhis com-
H\:ul}‘, which owns practically the entive cupital slock of the
Imited Power & Transportation Co. (of Pennsyivania), re-
ports as follows for the fiseal year ending Jan, 31:

F'iscal Gross Interest
Yoiar— Iiecome. Col, Tr,
1008-00 . $441,064
120708 - 401,004 sur, 62,083
1806:075 . - om e 4G4 ROD 431,060 Bt ;:511121

Time Exlended —The committee selected to ropresent the
47, honds deposifed as suggested by Hdward B. Smith &
Co. of Philadelphin sand New York has elocted Holstein
De Haven, President of the Real Kstate 'Fitle, Ins. & I, Co.,
a3 Chairmnan of the committee, Garald Holsman iis Seerotary
antd John C, Bell as counsel, [he time for the nlvpir:eit of
bonds with the Philsdelphia Trust, Safe Deposit & Insur-
ance Co, has been extended by the comimitton to thirty davs
from March 1. Fee advertisément on another page., Bands
to the amount of about 37,000,000 have aleeady been de-
pusited. Compare V. 88, p. 5G4, 505, 374, :

Kanawha & Michigan Ry, —Reporl of Commilloe—The
minority stoclholders” committee, G. D, Magkay, Chairman,
reports as of Feb, 16 in substance as follows:

0 spite of the bad year, tho gross s Inereased from S1,188,000,
for the & months ending Dec, 31 10T Lo 51,200,000 In tho st hidf of 10058,
e net operstine ligons, 238,000, 18 still mych lower: than wo may
roastnably hope for. W I of £1,200,000, thers should be
5 ¢ [ritae el thils, with Dxed chirges of
5 tha Tor dividends on thie stock—

s nnd

Halance,
Sur, or D
def, 3372 ,61

i gﬁlu busines oeel ‘: the prollis i)rl Lhe ro i
iwhile the mong g0 of our vood with the Hooklng Ve
hands of Judi Alson (terin’ explred), Lustin 1 Sulilvan for
16 vear. T I 0o explansation of thiy looge delay cont the
&5 00 Lhe numbey of cases on t’Ia-; coirt docket:  'T'na deelsion 18 ex.
pected every day by all the partles concorned.—V. 85, . 1402,

Mexican Ueniral Ry, —Bonds Called —Equipment and eol
lateral 595 gold honds due 1917, first series, to the amount
ol $50,000, will be paid at par and interest at either the Old
Colony P'rust Co. of Boston, Manhatian Trust Co., New York,
or Glyn, Mills; Currie & Co., 47 Lombard 8t., London, 11, .,
on or after April 1 1009,—V, 88, p. 452.

Mobile Juckson & Eangag City 8B, —7"tme Limit March 20,
—The reorganization plan having become operative by vie-
tue of the assents of a large niajority of the [Jnrlti::, other in-
debtedness and stock of both companiecs, the committee
aunounces that holders who have not already done so must
deposit their securities with the Metropolitan Trust Co, of
New York not later than March 200.—V. 87, p. 1664, 677.

Montreal Bridga & Terminsd Co.—Change of Name, dio.—
Becretary C. A. Bara announces that application will be
miade Lo the Parlinment of Canada, during the present session,
for the passing of an Act extending the time [or the carcy-
ing out of the company's undertaking, confirning agrecinents
with other eompanies, inereasingits bonding powers and
share capital, changing its name and puthorizing the com-
pany to couneet Its terminpl stations in Montreal with the
railwiays on the soutl side ol the River Ht. Lawrenee by
means of bridees or tunnels. Compore Centeal Ry, of
Canada above.—V, 86, p. 847.

New Englaund Investment & Security Co.—Trustecs. —The
following trustees were eleeted on Feb. 25:

To reprigent preferred shacves: Honry L. Hlggingon, Boston: €8, Mellen,
New Haven, anid A. Willlard Dafmon, Springileld; to represent cominon
shares: Lawrenee Minot, Doston: A. George Bullock, Worcester: Gordon

d + Boaton, and Bentley W, Warren, Wamstown,.  Compiare Now
oL Moy tiaven & Harttord 1 . below and soe V. 68 1 608, :

Newport Naws & Old Point Railway & Electric Company,
—The application of the Maryland Trosk Co., trustee
under the general mortgage, for the appointment of a re-
coiver, has been adjourned to Mareh 120 A large amount
of the bonds has been deposited  with Alesander Brown
& Sons of Baltimore and Brown Bros. & Co.—V., 81, p. 1551,

How Torlk Central & Hudson River RR.—Coulroet jor
Rails.—Orders for 101,000 tons of stoel rails for 1900 de-
livery wore placed this week with the Tollowing COMpTips:
Lackawanna Steel Ca., 651,000 tong; Unifed States Steel Cop-
42.600; Algoma Steel Co. of Canada, 5.400;
The
systemn viz:

yornbion, ] s
]th!il{-hunl Steel Corporation, 2,000; total, 101,000,
rails will be distributed among the roads in (he

tons: New Vorle Centeal, 37 000: Bultand, 2,001,

: pla, D000 Ladee ik 15000 " Bie Paur,'” 5.000
& Westhn, 2.500; Chlgage Indlaon & :‘i‘]!;[]l--_[-rt :lt,l.:::[;; .:li'II:lltl'
t + 20,000,

Neaw Kolling Stock.—1t waz aunouneed yesterday that the
eauipment order of the New Yark Central lines for 1909
would inglude 5,460 freight cars, 208 passenger cars und 71
locomotives, involyving an ontlay of wore than &8,000,000.

IE b S0 Trolght cars. i follows:

ars, 1o Standard Steel Car Co,:
Tespateh Co. car Ao

|1 Thirker:: 1 s, 10 ho bulle By the cempany ‘s Wes

(2) Lale shore, LOOO gteel hopner ears, to American Caye

Contmets Have dlreaidy been

Now York Centeal, 15000 8
AL

& Foundry Vo, .
are being recolvad for the following: 1,000 box cars, foe the Lake
o cars for-the Mlehipan Centen), and 100 Uat cars for the
New York Centrals
Card for pasiel)l Zer. 5
Cor & Foundey Cog HL m )
g Degaod Bl p o, and 10 to Be edl )
renty-one locomotives, 1608 stated, will be ordorad tore l'In_s‘,r-L:m a8
Par Lolie Shore, 20 frotehte Allchiggn Centrali 18 frelght, 12 pas-
getrer, 10 switeh and | decapody Bl Foue, 6 passonger,— Vs 88, 0 0045 308,

New York & Long Island BB, — Decisinn —The Appellate
Division of the Bupreme Court, First Deparbment, ._\'l_‘til'l'l‘flily
handed down o unanimons desision agningh the eity in the
suit brought by tho latter to obtain possession of the prop-
erby,  The sulb, it is understood, was intt.'nri_(.-c'I as o test case
in order to justify the action of the eity officials in any set-

v e iy e boen ordeyed ne follows: 52 Hrom z\myrlﬂlu
feom the Pullman Qo 1o from Barges & Smith:
i the West Almiy shaps,

Ditized' for FRASER

) Q
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tlement which may be made with the company. The apin-
ion, by Justice Clarke, holds:

That the franchises, rights and privileges granted by the several Boards
of Allermen (id not cease and deserming on Jan. 1 1807, bug did pass to
the defendants liereln as trustess, toder Sectlon 40 of the Goneral Corpora-
tlon lnw, of the eredliors, stockholderd and members of the New Yorikd
Long lsland BR. Co.

That the oecupation by the defendants of the tnnels, tracks, structures

and - property 0f the company In the streots of the clty of New Yorlk in the
Horough of Manbattan, and in the Borough of Queens, 8 lawtul, and that
the city should be enjolned from Interfering therewtth.—Y. 88, p, 231, 101.

New York New Haven & Hartford RR.—Decree Affirmed.
—The full bench of the Massachusetts Supreme Court on
Tuesday affirmed the decree as entered by Judge Bugg in
June 1908, in pursuance of the deeision by the full beneh in
May 1008, which required the company on or before July 1
1000 to divest itself of its holdings in Massachusetts trolley
ronds. The order as framed by the single judge was objected
to a8 vague and uncertain in its terms. Compare V. 86,
p. 1300, 1285, 1225. As stated last week (page 507), the
company claims to have sold most of its Massachusetts
trolley holdings,

New England Investment & Security Co, Trustees.—See that
company above.
 Application.—The company has n}mpliml to the Publie
Horviee Commission, Sceond District, for permission to pur-
chase the stock of the New York & Port Chester RR. Co.
und the New York Westchester & Boston Ry., now owned
by the Millbrook Co., and also whatever temaining stoclk in
the Westchester Company may be acquired from ofher
parties. The Millbrook Company 0Wwis all the stock of
the New York & Port Chester except 9 shares.

The New Haven road, through the New Yorik & Port Chester BR.,
owng most of this stock of the Westehester & Bostorn, but has advancod
money for rlights of way, construction work and dishursements of the Mill-
brook eompany, the amount of atioi adyvances on Jume 30 1008 helng §11,-
Bol,48d (see annunl pepart, V. 8T, Dy a70), and now desires (o deal dirootly
witt the two ralirpads and dispense with the Alllibrools company us fin bn-
necessary intermediney. 1t 18 desired to finance and complete the con-
struetion of the roads, or of ono of them, as may be expedient, and 1o
Bewli wotusl operation. ‘The legal ownership of the tivo roads I8 already
Todized T the New Hnven, road,

This vating trusl certileates dealt Inon the curty this weelk to o \'l‘:’j(“ gmall
egtent were part of those laaed unier ong of the two trusts formed Inocon-
neetion with she underwriting Tor the construction of the road hofore the
New Hoven abtalned gonteol. One 0f the trusts has expleed and the other
will quping the year.  Compare V. 87, p, 480V, B, p. 108,

Actual construction on the N, Y. Westchester (& Boston
oulside of the city limits wns begun this week.

New York & Stamford Morlgage—See that company
below.—V. 88, p, 507, 231.

New York & Stamford (Electric) Ry.—New Maortgnge.—
The Public Service Comumission, Second Diatrict, on March 4
granted authority to the company to make 4 martgage to
the Union Trost Co. of New Haven as trustee for $2 000,000
and to issue thereunder £701,000 5% bonds for refunding
and discharging note oblications and for other purpoges.
The company is eontrolled by the Consolidated Ry and has
§450,000 58 outstanding due Ost. 1931,—V. B0, p. 118,

Northampton (Mass,) Street By.—Siz-Cont Fare lizcessive.
—Thy Massachusetts Railroad (J::mm'.issirm on Feb. 26 de-
cided that an inerease in the unit fare from 5 to G cents
would be “unreasonable and excessive.”—V. 87, p, 1664,

Northern Ohio Traction & Light Co.—Application lo List.—
The New York Stock Exchange has been requestod to list
the $10,000,000 stock. Compare V. 88, p. 291, 231,

Philadelphia Rapid Transit Co.—Sale of Bonds.—The
Drexel syndicate hag exereised its option on further install-
ment of the $5,000,000 collateral trust 53, faking §1,250,000
deliverable on May 15. The entire amount, it is understood,
hae been te-sold,  Compare V. 87, p. 1534

Pittsburgh Canonsburg & Washirngton_B.y.—G-amnmmcd
Bonds Offered.—The Safe Deposit & Trush Co, of Pittshurgh,
the mortgage trustee, offers ab par and interest the unsold
portion of an issue of $750,000 first mortgage 5% coupon
gold bonds of $1,000 each, dated July 1 1907, due July 1
1937, but, redeemable at 105 and interest un any semi-annual
interest date. A eircular says:

The proppt payment of nrilu'lltmi anil Interest of Lhese bondd Is gunran-
toed by endorsement by the Washington & Canonsburg Hy. Co., the aver-
age annual surplus of which company for the past Nive years applicabls to
thie Interest payments on these {mnrls amounted to over $20,000. ‘They
are further guaranteed as to priocipal and Interest payments hy the Pluts-
pureh Rallways Co., which cunmull?‘ ownsall the eapltal stock of the Pittd:
purgh Canonsbucg & Washington Ry, Co. The property at prodent cons
wlsts of an electtlo raflway cxtending from & polnt on the Pltisburgh &
Oliarlerol Street Ry, aboit one mile gouth of Mistle Shanoon, sonthwvest-
erly to Canonsbirg, Pa i all about 12 miles ol teaekagge; {neluding maln
lne and turnonts: | Halle, &0, white oak tles, 2,040 to the mille; all
vinduets of steel; all eulverts, small bridges and eattle passes of concreto
and stoely cook and slag ballast; bo-foot private rlebt of way. Pasics
throngh A progparos rarmlnr._cmnmun!ty. seving an estimatod population,
exolyding Plitsbureh, of 27,000, Has the right to operate It§ cars Over the
properiles of the guarantor eoinpanles to'the business contre of Plitaburigh
and the Borough bf Washington,

Rahway Valley RR.—New Cantrol.—Louis  Keller of
Springfield, N. J., who promoted this 7-mile road, was on
March 1 electod President to succeed William W, Cole of
Fimira, N. Y., of the firm of Arnot & Cole, who were the
largest stockholders. A press despatch says:

Presldent Keller, who 1 lnrgely nterested In the Baltusrol Golt Clah
anid owna i vast teact of Innd In Springneld Township, near the HBaltusrol
Mountaln, wll ahorty beirin the Bullding of & spur to connect with the
roud near the Shunplie rosd, west of the club grounds. The spur s to
Pin 1,400 foeg to the Baltusrol Molntaln, Tt Is aatd Mr. Keller has plang
under way for the bullding of a large Hotél on the moyntaln. —V. 87,1, 227,

Salt Lake & Ogden Ry.—Ruad to Be Filectry, ied—Bonds
Offered,—N. W. Harris & Co., New York and Boston, and
the Harris Trust & Savings Bank, Chicago, have purchosed
and are offering for sale at 98 and ‘interest "§500,000
first mortgage 59, gold bonds dated Feb, 1 1909, due Feb. 1
1934, optional at 106 and interest on and after Feb. 1 1914,

b://fraser.stlouisfed.org/

i 1 and Atig. 1 at the office of the Harris
Prust & Savings Bank, Chicago, trustee. Denomination
8500 (c*). The propeeds of the issue will enable the road
to pay its foating debt of 150,000 and to compléte and
electrify its line. A cireular says in substance:

The company operates an luterurban rallway on private right of woy
rrou} Salt Lake Clty, vis seyveral intervening towns, to Ogden, & distancs of
3515 miles, serving an ageregate population of over 120,000, The terri-
tory 1s excoptionally fertile a¥ a result of extensive hrrigntion: there are
!r’unir small farms producing fenlt, sugar beots, alfalfa, garden produee, &,
The line was opened betwoeen the two cltles Atlg. 7 1908, prior to which dage
the trafflc was restrieted to the business between Sale Lake Clty and
several small towns.

Capitalization (ns of the date first morigage bonds are issued) .
Authorizd, Tazuid.

Capltal stock (all of une class, par $100) §1,500,000 §1,500,000
First mortgage Donds. . .o oe oo oeecmem-mecenasax 2,000,000 650,000
. Earnings and Erpenses for 6 Months onded Nop. 30 1008,
tirosd earnings 500,013 | Int. on $0560,000 biis. will be.$16,250
Net carnings (after taxes) . 35,221 |Surplus enrniogs_ .- .___-. 16,071

1t Is consarvatively estimated by the management that after the electri-
ficatlon of the line through the expenditure of the procteds ot the present
bond issue, the gross éearnings fop the year Immediataly following will be
g%"m.:-::;g and the net carnings after operating expenses and taxes will be

Interest payable Feb.

: Condensed Extracts from President’s Letfer.
I'he honds which you have purchased will he s (irst mortgage upon all the
property and franchises of the cofnpany , Which now opérates o line of steam
rallroad from Salt Lake City to z}zdm. n distance of aboui iG55 miles,
The eompany has expended approximately $1,000,000 upon its terminals,
Its right of way (35 miles), the constructlon of the road and its equipment
as n steam railroad, without considering the value of the franchises (the
shortest of which expires In 1955) coverlng entmances Into the rerminnl
clties and the Intervening towns. The rosd s well constructed with a
mazlmum grade of 1,12 and & maximum oirvat re of 6 degrees. The
procesds of these honds will be deposited with the trustee to be pald out
under Ity supervision for the retirement of the present indebtedness of
up{mmx!mutu!r §150,000, and for completing and electrifying the lins.
Thder the terms of the mortgage $8460,000 additlonsl bonds ean be
lssued only for expeaditures on the property when the oet earnings for
wwelve months have equaled at leéast 115 tlmes the snnual hond Interest
clinrge: bonds In excess of $1,000,000 can only be fesued for 754 of the
cost of permanent extenstons and additlons and only when the net earnings
for twelve monthis bave equaled at legst twlee Lhe annual bond loterest
charge. kpﬂﬂ the completion of the electrification the company will
aperato hlgh-speed cloctrle cars from the centre of Salt Lake Qlty (populs-
tion 00,000) to the eentre of Ogden (populatiog 25,000) and in addition
will serve several prosperous Intermedinte towns having a combinéd popi-
Iatlon of about 11,500,
L, There 1y 4 large HASSENEeT, frelehit and expross tralfle hetween Salt Lake
Qity and Ogden which even now {8 heing handled by the company to mueh
preater advantage than by the transcontinental trains, a8 Its fine passes
through all of the lorportant Intermediate towns,  Taken #s & whole, the
sltintion 18 unusually favorable for the operation of pu fnterurban road.
Noth Salt Lake Clty and Ogden are rallroad and commerclal centres for &
lirge terrllnr{v and 1 belleve will contloue to grow, while the district be-
tween them fns been made very fertlle by Irrigation and can be counted
wpon to tmprove and develop from year to year. [Officers: Prosidont,
slmon  Bamberzer; Seccetary, Jos.  Oberndogter: Treasurer, Angus T.
Wrlght.  Address of company, Salt Take Clty.)—V. 81, p. 1101.

Santa Fe Liberal & Englewood RR.—T'o Secure the Co-
aperation of Bondhalders.—15. D. Shepard & (lo., New York,
who haye been placing the bonds of the following companies:

Santa Fe Raton & Des Moloes RR,, authorlzed lssue. ... - -§1,000.000
Raton & Eastorn B2, authorized issue - 300,000

Iberal & Englewood RE,, nuthorbzed Ussudéed - B.000,000

) Water Worlts Cos, authorized lssue. . . ——— 00,000

10l Co.; nuthorized Issua. . cicea 2000000

(The Canndian Valley Ry, was also a project of the lirm, but whether
any honds secured by the proposed blanker mortgage (Or §1 4,800,000 were
uver placed we cainot say.—Ed.]

on Wednesday gave oub the following statements:

E. D. Shepard & Co, have declded to bring thelr New Mexioo and Okla-
homa enterprises to an early and successtul conolision by asgoclating with
themsclves men of the greatest possible efflelency In arimnizing and ap-
erating rallroads, coal mines, water-warks enterprises, and men of busines
gngnelty snd Nnanelal strength. The names af thess men will be given to
the press ln o few daya.

E. 1. Shepard & Co. have alzo decided to secure the co-operation and
assiatance of the bondholders of thelr enterprises by glying to the bond-
Linlders the controlling volee In the actual management of all the properties
ATt the saime time seeuring to all persons interested the actual applleniion
of the proceeds of sales of thelr honds by transferring all bands now unsold
to A surely company under an approprinte form of trust agreament.

A meoting of all important bondholders of the various enterprises has
besn held to-day at the offles of B. D. Shepard & Co. The bondholders
of ench corporation have secured a sub-cominittes of three, and each gub-
commities of three has selected one of Its members to act upan thio goueril
hondholders' advizory commlites, to. contor And. co-operate with E. DN
Shepard & Co. In the reorganization and management of {12 proporties.

The general comimittes o sclected consisty of the following med: J. E.
Trreneh, President of the Rallway Steel Spring Co. J. T, Qdell, Viee-
President and dir¢etor Pittsburgh Bessemer & Lake Erle Ry. Co.! L,
Lalfan Kelloge of the New York bar: Willam S, Geant Jr., capltallst, of
Philndelphin, and 1. V. Harman of New York,

The ailt entered by the Seven Daks Co, yesterday 1s founded u&)on the
theory that soms of the salesmen [0 the employ of E. . Shepard & Co.
have fiade statements about the Yankee Fuel Co. more favorable to the
conditions and prospects of that company than the facts falrly warrant.
Messrs, 5, . Shepard & Co. feel very confident thpt there lias besn somes
misunderstanding o the pacs of the Seven Oaks Co. upon the subject, and
are now. Investlgating the character of the statements allegod to have been
made by thelr crployess,  They will, of course, meet all thelr Just Habilities
to the investing publio of every nature and kind.

['The foreening announcement followed an attachment of aboit $20,000
obtatned agaings the banies by the Seven Oaks Co. (an Investinent com-
Py controlled by members of the soap firm of Colgate & Co.) on the
grolind that the lalter was ted to huy $60,000 bonds of the Yankes Fuel Co.
on certiln representatione which sre now ealled It questlon; for Instance,
that the company ‘was produeing 1,000 tons of coal daily; whereas the
notunl armount, it 1 alleged, was “harely 200 tons. " —EdJ—V. 84, poa2l.

Sants Fe Baton & Des Boines RR.—Sce Santa TFe
& Liberal Englewood RR. above—V. 83, p. 4970.

Santa Fe Raton & Eastern RR.—Sce Santa I'e Liheral &
Englewood RR. above.—V. 85, p. 1463.

Seaboard Air Line Ry.—March Coupon Puid —The hold-
ers of certificates of deposit of the Atlanta-Birmingham first
mortgage 4%, 30-year bonds were notified on Mareh 1 by the
committes of which William Salomon is Chairman that the
amount of the Mareh 1809 coupon would be paid to the de-

ositors on or after March 2 at the Standard Trust Co., New
ork City, and the Bank of Scotland, London, B, C., on
presentation of the certifientes of deposit.—YV. 88, p. 453.

Southern Railway.—Bonds Offered—Right of Ezchun%,e.
—J. P. Morgan & Co., the First National Bank and the
National Qity Bank, all of New York, are offering at 79 and
interest, by advertisement on another pnge, the unsold por-
tion of the block of $21,388,000 “development and general
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mortgage” 4%, wold bonds (Series A) recently purchased by
@ syndicate.  Principal payable April 1 1956; interest pay-
able Oct. 1 and April 1. The bonds are in coupon form of
$1,000 each, or in registered form of $1,000 or multiple
thereof; coupon und registered bonds interchangeabls, (Nee
further particulars in V. 82, p. 307; V. 86, p. 1468.)

Until April 1 1909 the aforesaid banks and banking firms
will aceept at 10246 fat, in payment for the above Londs,

the S-year 5%, collateral gold bonds maturing April 1 1000
and earrying the coupon due April 1 1909,

Extracts from Letter of President W, W, Finley, dated March 1 1909,
Sloee the creation of the “development and general mortenire' in April
1900, there have heen lEsied, oF are now aboul to be lssued 10T purposes
thereln contemplated and strletly as suthorized, “development and general
mortgage'" bonds In the aggregate amount of $62,000,000, Ineluding honds
In the treasury and the $20,000,000 of sueh honds which are now pledged
as part of the securlty for the convertible 0% notes due May 1 19117
The book value of the property has been conserv Iyely stated and from
year to year, has been analyzed n detall and approved Ly certlted public ac-
countants, On Deo, 31 1008 such book value wis $445,33 1 G790, ineluding:
Property covered by “development and general mortgage'
$351,082,772
Deduct tho outstandlng frst eonsols and all divislonal bonds Loty
and other obligations which have prior lens (n respect  of
any of the property covered by sald mortgage (omitting
only the $16,000,000 collateral trust 5% bonds due April 1
1000, which are now to be retunded under the **d velopment
and general mbrtgagetty_o_ ool T o T 182,075,700
Nel value of security for sald 562,000,000 “development and
general mortenge”  honds m e e s v s §100.007 072
Based on the refunding of the collateral trust s of April 1 19000 and the
deposit with the trustee of the “‘development and general mortgage,' as
I8 now {mmedintely contemplated, of the securlties escribod In the **de-
velopment and general mortgage” as now subject to the collnternl trust
Os, the "development and general mortgage™ will bave the following liens:
« A Nest llen upon—
(et} Rallroads In absolute ownership, aggregating. ..
(h) Leascholds of, trackage or other rlghts to use, rallroads ag-
greghtiong . ~s-eesa 1085
(¢) The majority of stoa ; m "

X705 miles

Y e e 2 L L
(f) The stocks which Insure ]I-.'r’[}l:hl:ll rlght to use frelght and
Fﬂmr‘ht«r terminal properties a1 10 of the prinelpal cltles of
he South, Ineluding a bridge over the Ohlo River ut
Loulsviile, Ky,
o) All tuture dequizsitions of rallroads constructed oF plrehmsed
friee from len with procesds of the new bonds,
II, A gecond Hen—
Subject only tathe existing divislonal mortgages (1o retive which
ands are reserved under the new mortgage), and upon
the aequisitlon or other retirement of such mortgages, then
prior Hen, upon rallroads aggregating. - . --.=1,272 miles
SEIIL A general en, subJect to the st conzolldated mortiage . ik
and to the underlylng morigages, to retire which the sy pone e
solldated mortgage makes provision, upon— 4 b i
{a) Rallroads in absolite uwuurﬁh[{; ageErégating.
(0} Conyrolling Interests In seeuritles of railroads aggregating -
(£) Leaseholds of talleonds nggregating. - oo oeee o .

4,854 mifes
402
el W

Total e gl

x This figure excludes the mileage of the Tennessce Contenl B ., Which
was Included In the statement contalned In Mr. Spencer's letter af Aprif 1
1006 (V. 82, p. 3071,  The optlon to purchase that property was Not exers
clsed and conseguently the “development and gengral mortgags'' bonds
resurved for that purpose were not (ssued,

The par value of afl the stocks pledeced under the “development and
general mortgake I8 not execeeding 2095 of the total seeurity pf the bonds,
while the bogk value of guch stocks 18 less than 79 of such Seourity.

The refunding of the collataral trust b5 will not reatit (n InereasingSthe
fixed chirge (or Intorest pald out by the eompany, while 1t will materinlly
Lmprave the security and priorlty of Hen of the “developnient and genorl
mortgage' bonds. The fxed charges of the cnmgmny for Which proviston
must he made are now, st thelr maximum, about 313,000,000 Per annym,
hut with a nornal ratlo of expenses to reasonably ex pecteld revenues this
should not prove burdensome,

Grawth in Recenue from (poration—Surplus over Ficed Charges (000 amitted) ,
B mod. 0 —————Fiscal Yédrs entding Jine a0———"

Dec, 31 '08  1007-8 1006-7 1807-8
104 6,612 4,002

eAv. mileage 7,204 7,480 i b gl 4,037
Total reventie 327,106 §52,048 530,608 $45,110 334,060 521 006 $17.115
13,748 13,880 10,810 6,042 5,142

Net Income__ 0,240 12,848 :
Sur, over chgs. 2,300 d02 2,200 4,180 3,540 1.00% A90

1003-4 1000-1 1804-5

r Sn.p:;llcd: not (n clreular,—Ed.

The reaults for Jan, 1008, now just avallable, show, desplte a nog alto-
gother satisfactory volume of gross husiness handled, net operating revenue
Of 008,060, which Is not only an Inorease of $525,774 over Jan, 1008, b,
with ono exgeption, the largest net operating révenue of any January in
the history of the company,

[The balanee sheet attached to Presldent Finley's lettor shows that on
Dee, 31 1808 the company lad in cash and eagh assets $6,747,044 in EX00ss
of all current llabllitles,] —V. 88, p. 660, 376.

Tarrytown White Plains & Mamaroneck Ry.—Nolice (o
Holders of First Morlgage 5s.—Sutro Bros. & Co., 44 Pine
8t., New York City, refarring to their previous advertise-
ments, give notice on another page that all of said bonds
must be deposited with them on or before March 15 1909 if
the holders thereof desire to participate in the proposed plan.
— V. 88; p: 159, 54,

Toledo & Indiana (Electric) Ry.—Bondhalders' dgreement.
—The agreement under which the holders of the first mort.
age i(é. gald bonds (with coupons of Jan. 1 1005 in default)
are asked to deposit their bonds with the Knickerbocker
Trust Co, of New York or the Ohio Savings Bank & Trust
Co. of Toledo, O., within 30 days from I'eb. 23, provides
that in case the committee shall ngree upon a plan of reop-
ganization, copies thereof shall be lodged with the aforesaid
depositaries and two weeks' notice must be given by i semi-
weekly advertisement in the “Toledo Blade.”

Each depositor whio falls to express dissent to the plan (o weiting and does
not withdraw his deposited bonds within two weeks after such notles, wili
be bound by all the provisions of the plan, If the committee declares |y
operative,  The committee Is glven power to buy tho property at fobe-
glosure sale and may then elther reorganizo It under the plan o mag sell
elther the praperty or the deposited bonds, In {ts discrefion, for casl or
securitles on hehall of ¢he bondholders. Loans obtalned on the deposited
bonds must not exceed 654 of thelr total par value, Compare V. 88, p. 005,

Virginia Passenger & Power Oo.—Foreclosure  Sale
Ajfirmed,—The United States Cireuit Court of Appeals on
March 4 affirmed the decree of foreclosure and sale mace
by Judge Waddill, The road, it is said, will probably be
sold within 60 days. Compare V. 87, p. 1664, 1534,

Virginian Railway.—Bonds.—Af a meeting on Marcl 1
1909 the sharcholders approved a contract for the con-

struction of the Winding Gulf Branch of the company's line
in West Virginia, in all about 25 miles in length, and author-
1zed the i4s5ue of S1 ,:-’:IH,I.IJINI of the company’'s fivst mortgage
59, pold bonds (whieh, under the morigage, may be issucd
on branch lines at the rate of 350,000 per mile) on aceount
of the construction of the Winding Gulf and other branches,
—V¥. 88, p. . 565,

; Wabash-Pituslgurgh Terminal Ry.— Additional Receivers'
Certificales Applied Jor —Press dispatehes state that Judge
Young on March 4 appointed H. D. Gamble, speeial master,
to take testimony on March 12 on the applieation of the
receivers for authority to issue 3500,000 certificates for the
purchuse of 500 steel cars, objection having been made by
the Equitable Trost Co., trustec for the second mortgage
bondholders.—V. 88, p. 159. -

Washington Baltimore & Annapolis Ry.—Guaranteed -
erest Overdue.—The interest due Mareh 1 1000 on the first
mortgage bonds of the Baltimore Terminal Uo., which are
guaranteed, prineipal and interest, by the Wagshington
Baltimore & Annapolis Ry., remains unpaid. The enter-

wiise is  largely owned in Cleveland, The “Oleveland
‘inance” says:

The expectation s that this Interest will be pald In ninety days, togother
of course with Interest on the de! ed Interest. The compiny has out-
standing $1,002,000 of these (irat mortgage Baltlmore ‘Perminn] bongds, but
prabably In excess of $600,000 are used for collateral purposes, and as long
a8 the Interest Is pald on the notes of course the com WLy does not have to
pay the Interest on the bonds uséd as eollateral,  On Moy 1 the W, B, & ;
s Interest duc oo $3,000,000 O and $1,000,000 seconds.
probable that Toterest on both these Tssies will not be \}ulll on that date.
As 4 result of this Information leaking out on Feb. 24, W. B, & A. b ds-
clined from 60 to &4, while Baltlmore Termiaal bs brolke 124 polats,
closing at 62, The stock, which had been selllng around 4, solid down to 3.
with a later recovery of i polnt.

President George ', Bishop on Jan. 28 sald: *"The W, B. & A. 45 a prop-
erty Is but In the infant stages of Its operation.  For the six months sinee
July 1 last it carned an ayverage of $1,627 dally, carrying an average of 4,073
passengers each day for that perfod.  This {5 an averago of 43 passengers
per cars probably a better average than any Interurban road running in
and put of Cleveland, —If we ot un Increase of only 15% the second year
over the first the road 'wlil ba able to carn Its operating expenses, taxes and
fixed charges.  Almost nniv new road should do 159 or more batter In the
second year. With that ia view, any talk of reorganization at this time
Is riileulous. The company bas no pressing debts:, —V. 87, 1. 1012,

Washington & Oanonsburg Ry.—(fuaranteed Bonds—
Earnings —See Pittshurgh Canonsburg & Washington Ry,
above . —V. 87, p. 348,

Western Ohio (Electric) Ry.—Report.—For calendar years:
Caleniar Gross ();wmd:ng Nk Tolal Batance

Year— Earnings. rpenses. FEarnings: Deducifons.  Surplus.
1808 -~ $441, 701 240,171 3105620  S161,541 34,070
1807 o 40,8406 241,080 203,807 100,928 42,879
—V. 85, p. 1520,

Wheeling & Lake Erie RR.—Addilional Receivers' Certifi-
cales Applied for.—Recelver Worthington on March 1 ap-
plied to the court for nuthority to issue $373,000 additional
69 certificates to meet the ¢oupons maturing on that date
pio the 211,607,000 first consols, aggresating $2343,040,
and to reimburse him for $139,970 paid for taxes.—V, 87,
p. 1480,

Winnipeg Elactric Ry.—Debentures Offered.—The com-
pany offered in London at 979, from Feb. 18 to 20 £300,000
4169 perpetual consolidated debenture stock, repayable
at no fixed date, but subject to eall ot 105 and interest. This
debenture stock is part of an issue to be seeured by trust deed
in favor of the British Empire Trust Co., Ltd., as trustee,—
V. 88, p. 508.

Wisconsin Central Ry.—Ezchunge of Preferred Shares for
49, Leased Line Certificates.—The following committee Ap-
pointed by the directors— \ o 1

vy & aoche, Now irh, J. Augustus Bacnard and N W, Jordan,
With Wi A Wila, Sonbathcys A2 Broadnars N v O
announces by sdvertisoment on another im.ge that the Minne-
apolis St. Paul & Sault Sainte Marie Ry. Co., having se-
cured o substantial inferest in the common stock, desires
Lo acquire control of the property through a lease or other
lawful method, and has agreed to issue its “leased line
stock certifieates” in exchauge for flic preferred stock, which
stock will be held in trust by the Bank of Montreal, By
the terms of the “leased line stock certificates’ the Minne.
apolis St. Paul & Sault Sainte Marie Ry. Co. will obligate
itsell to pay to the holders of such certificates 497 per annum,
payable semi-annually for the term of 99 veary, upon con-
ditions which the committee consider adequate for the
protection of the interests of the holders.  Holders of the
preferred stock who desire the exehange must on or heforn
d p. m., March 20, deposib their certificates, subject Lo an
agreement dated March 20 1900, ‘with either the lmpire
Trust Co., New York City; the Ameriean Trugt Co,, Boston,
or the Anglo-Austrian Bank, London, F. €.  The agreement
provides in part:

The committee lt glven authority to caiise all stogle depodlted to be transs
ferred 10 any agent oy trustes, and Lo surrender the voting power thercon
and all rights to dividends payable thereon; provided the !\hlll‘ll.’{’llinib St.
Paul & Sault Ste. Marle Ry. Co, shall agred to pay or guarantes to the des
Jositors an annual payment of &4 per share for the perfod of 00 years.
Cite commlitiee 15 also empowered to consent 10 and vote all stock deposited
In favor of guch lssue or lssues of bondy or Mortrages or othér abligations
Of the Centeal company for such amounts and upon such terms as the com-
mittee may deem hest.  All compensation, EXpenges, services and -
bllltles Incurred by the commlittes shall not (n the Agirregate exoced §1 for
each share of stock deposited heraunder.  The compiittes may from thne

to timao Incrense Ity number by the addltion of not more than five members,
by & majority vote,—V, 88, . 606, 508,

Worcester (Mass.) Consolidated Street Ry.—Bonds 0Of-
fered —Estabrook & Co., V. Harris & Co. and Merrill,
Oldham & Co., all of Boston, having sold 8800,000 of “the
tatal authorized issue of $1,200,000 5% gold bonds”, due
1927, are offering the remaining $400,000 at o price to net

Lt 14 very

4.69,.—V. 86, p. 13486,
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INDUSTRIAL, GAS AND MISCELLANEOUS.

(B.) Altman & Co., New York.—Incorporated—No Bonds.
—This long-established department store wis incorporated
at Albany on Fely. 15, all or substantially all of the $3,000,000
capital stock being owned by Benjamin Altman and Michael
Friedsam, 'Ihe report that o bond issue is contemplafed s
pronounced fotally unfounded.

American Oar & Foundry Co.—Quarterly.—For the 3 and
O months ending Jan. 51:

3 Mog.— Nel.
$721.047
1,772,000
2,107,282
1,008,111

o, Dividend.. Hak., Surp:
(44961 5150,000 540,087
"t ra ) a00,000 247,000
(1485) 100,000 1,032,282
488,111

75,202
{605,621
3,800,210
F70.101

(5 4 951 81,575,000

O 47501 ,675,000 (345 ) 000,000

‘ 80 %) 1,675,000 (115) 500,000

190600 .. i (51495 1,575,000 Shpt alis
—V. 87, p. 1480.

American Gas Oo., Philadelphia.—Farnings of Controlled
Compuany.—See Luzerne County (Pac) Gas & Bleetrie Lo,
below.—V., 58, p. 508,

American Gas & Electric Co,—Quarterly Report.—For 8
months ending Dee. 51:

—Operaling Cos,—
3 Mos. GIrngy. Net Fneomme,
1008 .. 36562,865  $183,310
1907 - 540,362 158,702
—V, 88, p. 232,

Amarican Ice Oo.—Bonds Voted—The stockholders at
the adjourned meeting on Monday authorized an issue of
3,000,000 “fisst and general” mortgage S-year 5% gold
bonds for the purposes stated in the official circular, V. 83,
p. 876, The original plan to authorize first preferred stock
into which the bonds were to be convertible has been
abandoned, beeause ol courb proceedings taken to restrain
that feature of the plan.

The new bonds have been underwritten, it 1ssald, al 50 by tho same Byn-
dieate which agreed to underwrlte the I]I’{)pu:—i_ﬂ!(l siie of convertible bonds.
The stoekholders of both the Tee and Ice Sccurltles companles will be
offerel] the right to subseribe for the bhonds at 83.

New Directors.—William A. Tucker, Gi. Louis Boissevain
and Franklin Q. Brown, members of the underwriting syn-
dicate, and who are also connected with the Knickerboeker
Trust Co., which holds the greater part of the flosting debt,
in order to be free (o act in the aboyve-mentioned mutter, last
week resicned as diroctors both of the Lee and Securities com-
panies, Wm. Bavier and Reuben W, Hopkins, employees
of the company, and Percy Brundage, who is conneeted with
the estate of ¢, T. Barney, being elected in their places.—
V. 88, p. 508, 453.

The “first and refunding” mortgage provides that a por-
tion of the proceeds shall be applied to the payment of the
following indebtedness:

$715,000 Knlekerbogker Lee Co, OF New York frst mortgage S8 pledired
for an cqual amount of notes held by the Knlokorbovker Trost Co.; the out-
standing mortgaged on certain real estate, acuurluﬁ  loan for $300,000
(V. B, p. irllh ‘inr the Knlekerboeker Trust Co,; all of the $500,000 coo-
solldated mortgnge 6% golid bonds secured by & morkgage made o Mareh
1008 1o the Unlted States Truat Co. (V. 80, p. 722y, pladged as collateral
for notis held by tho Knlekerbocker Trust Co. and all the honds and notes
seeured by mortgages on the Jlmuen of the Inlokerbociker Ioe Co, of
Phlladalphls now due or past due—V. 88, p, big, LS

American Te Securities Co.—Bonds Voled.—Ses American
Lee Co. above,—V, 88, p. 877, 2006.

American Milling Qo.—On Philadelphia * Unlisted " —
There has been placed on the unlisted department of the
Philadelphia Stock Exchange a block of common stock
issued in exchange for o like number of ghares of stoek of the
Marsden Co. Compare V. 88, p. 102,

American Radiator Co.—Reporl.—The results for the year
ending Jan. 31 were:

Dividend an Pref. Dividend o Coml.
(795) $210,000 (6930 $300,000
(7%) 210,000 (855 300,000
(785) 210,000 (4 200,000

(184 %) $450,000

El. Ca.—
Bal.,Sur.
S00,620
22,463

—_Dishuramenis by Am. Gas &
Forpenses. Bond Int. Pf. Div.
F15,250 S78.H20 223,000
32,048 78,520 10,850

Ral., Sur.

$301,254
19 e 380,724
1900807 ... . 404,281
—V. 88, p, a77. :

American Sewer Pipe.—Offices Removed—New Officers.—
The company has completed arrangements for the removal
of its general offices from Pittsburgh to Alkron, Q,, where
the prineipal plants are located.

Vice:Preslilent George R. Hil of Alkron was recently elected President
and’ alrector W. I, Dunspaugh of Easy Liverpool was made a Vico- Presl-
dent as My, Hill's successor. 0, O, Barber retlred ns i director and wias
succeeded by &, 9. MeCombe, who has also become Secratary as well ny
Troagurer-—V. 88, p, 204, 232

American Snuif Co.— Dividend Again Increased.—The
company on Mareh 3 declared a guarterly dividend of 5%
on its 811,001,700 common gtaek. Thigs increases tha annu
rate fto 2(]%, contrasting with 16% (4%, guarterly) in Oct.
1008 and Jan. 1009, 129, from Oct. 1 1907 to July L 1908,
and l[)mvmus]y il)%, the rate af which common stock divi-
dends were begun in January 1903, The =.|]1|:}.rt.erly dividend
of 1149, was also declared on the $12,000,000 preferred stock.
Both {l’widunds are payable April 1.to holders of record
Mareh 13,

Report —XYor calendar years:
Cal, Year— Net, Fref, Dividend,
1008 3,474,010 (085) $720,000
1007 .. ... 2800680 (%) 720,000
—V. 87, p: 070

American Steel Foundries.—FEarnings.—Lor
months ending Jan. 31:

Net
Iarng.
5143,850
160,602
(900, - ... $100,404
1p0B-Soaamaiilill 824,220

Com. Dividend.
(1426) $1,640,208
(11%) 1,210,187

Surplis.
$1.214,081
000,35 900

3 and 0O

Other
1heome,
$10,872

10,403

40,420
21,934

Total Vet  Chgs. &
Farns,  Doepreg'n,

d104,228 S160,51
177,085 140,070 sur. 37,020

$241,838  $310,700  def 305,873
840,150 280,150 sur.,.506,000

Balance.
Sur. or def.
gur. 540,717
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Oharges and depreclation for the 3 months 0 1908-0 Inciude Intorest on
Bonds, &e., 570,018: sinking fund, $38,775, and depreciation, $31.85182
and tor i months, $161,516 foc Intorest on honds, &c.; $08,371 for slnking
fund and $30,900 for deprecigtion, —V, 87, p. 1481,

American Straw Board Oo.—Mgpgting Adjourned —
The annual meeting has been again adjourned to April 22,
owing to the temporary injunciion against the voting of the
stack held by the United Box Board & Paper Ca. ohtained
by some of the minority stockholders, the hearing in which
has been postponed to April 12, The injunction, it is said,
will not interfere with the reorganization plans of ihe United
Box Board & Paper Co. now in progress.

The notion grows out of long-standing difercnces with the United Box
Bourd & Paper Oo. inlerests, who conteol, s% to representation on the hoard

af directors, the minority desiring to bring about thé cumulative plan of
voulng.—V,. 87, p. 1000,

American Telephone & Telegraph Oo.—Conversions (o
Date.—Convertible bonds to the amount of approximately
§20 477,000 had been presented for conversion up to the
¢lose of business March 4. Compare V. 88, p. 566.

American Type Founders Co.—Fzira Scrip Dividend.—In
atddition to the nsual quarterly dividends of 13{%, upon the
$2,000,000 preferred stock and of 1%, upon the 54,000,000
commion stoek, payable April 15 1909 to stockholders of
vecord April 10 1908, the directors have declared an extra
serip dividend of 207, on common stock of record March 1,
asatated in the eireular ecited below.

$2,000,000 Debentures for Eunding and Refunding.—A cir-
culnr dated March | announces the making of a new issue
of $2,000,000 6%, sinking fund gold debentures dated Muy 1
1909 and due in thivty years, but subject to call at 106 and
interest. Of the new bonds, $800,000 are to be offered in
pxehange for the existing bonds and the remainder will be
sold to provide for floating debt; $1,000,000 thereof are
offered at par to holders of the common stock of record
March 1, to the extent of 259 of their holdings, payable
0207 in cash and 8% in the serip dividend just declared.

The remaining 5200,000; with any portion of the $1,000,000

not taken as above, is offered at par in cash to all share-
holders, whether common or preferred: Cireulars say:

The directors feel that the floating debt which has besn ereatoed to mest
the demands of the company for the growth of fts business should be, so
far a% may be, funded In the form of debenture bonds, The company In
1406 [ssucd 81,000,000 bonds at a time when the assets wera about 34,650,
000: at the present time the pssets are about 80,500,000, or nearly 57,000,=
000 In excess of the Indebtedness. By thie operstion of & sinking fund the
Issue of 1806 has been reduced to §800,000.

Ealicving that the prisent time is most opportune for an issuo of similar
honds, your diréctors, by linanimous vote passed at a meetin held Feb, 17
1008, declded to fssue $2,000,000 of 6% sinking fund gold bonds, i di-
nominations of $100, 5500 and $1,000, dated May 11909, payable 30 years
from thelr date (Interest payable May | and Nov. 1), to retire outstanding
honds of 1896 and ro fund Nostlng debts, The Indebtedness will not be
increased by the laguance of these bonds, as their proceeds will be used to
retirs existing indebtedness, nor will it inerense the {nterest charges.

The bonds will be eatitled to the beneftt of the provisions of an indentiire
of trust with the Goaranty Trust Co. of New York, which provide [or an
annual sinkine fund, beginning in 1910, of not less than $30,000, In addl-
tlnn to $20,000 to e continued as a sinking fund upon the t{-r«.&cm bonds.
Wheil the issue of honids of 1896 Is retired. the sinking fund of the new fssun
will be Inereased 1o $50,000 annually.  Thix sinking fund is 10 be applled
to the retirement of the bonds by purchase at a price not exceeding 106
and Interest or by drawing by lot at 106 and Interest,

A serlp dividend to the holders of common stock of record March 1 1909

aee on the $4,000,000 of common stock hns been declared, this serip to he

mable aceordior Lo 1ty terms, or recalvable to the amount of 8% upon
account of subseriptions to the new honds at 1\:u‘. the remalning 8295 10 be
payable In cash at dates herelnafter specllicd.

Of the entire lisue of $2,000,000 0f bonds, 1t Is
o be offered In excliangs tor the outstanding bondy of the lssue of 1804,
@t the optlon of the holders. Theio Is now offered () to holders of com-
mon gtock §1,000,000, toF subscription at par, payahle 8%, in serip and 92%,
In cash. The remaining $200,000, together with such of the mililon as
shall not be taken under proposal “'a* ls offered (b) to holders of proferrsd
and ecommon stock at par o cash,

Under proposal *'a" el holder of common stock of record Mareh 1 1900
Is en me‘l to subserlbe to the new honds to the amount of 2655 of the par
value of common stock held by bing, at the par value of gald bonds, payable
as follows; On or before April 11909 8% In the company s serlp of 1009
and 179 In cash: May 11900 25% [n cash; Juns 1 1808 25%% In cash:
July 1 1008 209 In cash, Adjustment of Intercst ab thoe rate of 6% per
anntm upon cash payments will be made.

1inder proposal “h' all halders of preferted and | comimon  stock are
offered the Hght to subscribe at par in cash for $200,000 of sald hands,
together with sueh bonds ns may not be subscribed for uader offering it
Allotrments will be made [n order of the receipt of the subscriptions.  Sub.
seriptlons are payable 26% within 10 days alter notiee of allottment and
2675 In cash af intervals of one month after dato of frst payment antdl rull
payment is made with ad)ustment of Interest at the rate of 6% per annum
at time of last payment,

All subserintions must be recelved by tho Treasurer. John T. AMurphy,
300 L‘mnmuuzl JawW Ave.. Jerey Clty, not later than Aprll 1 1009, uniess
sueh thme shall bo extended. ~ Payment may be made In full at ang tme
betore dates Nxed, and deferred payments may be anticlpated. Honds
will be delivered after May 1 1908, upon full payment of subscription and
Compare annidal report In V. 87, p. 1086,—

ropoted Lo reserve 800,000

surrender of all recelpis.
V. 87, . 1161,
Oataract Power & Oonduit Co.—Feporf.—The company,
of whose $2,000,000 eapital stoek 51,005 000 is owned by
the Niagara Falls Power Co., (ses '‘Annual Reports™)
reports results of operations for the calendar year as follows:

(TS Net Other Fized Appro- Balance,

Egrnings. Taraings.. Incone.. Chgs.,&c, Eﬂﬂl’-'l’ll. Surpius.

1,008,531 §310.532 52,041 B108,674 $84,100 3J125,709

975,204 335,340 6,280 100,084 84,050 107,486

Bonds outstanting, $1,213,000 Dee, 31 1008, against 31,070,000 in 1007

total eurrent Mabilitles, $3,368,248. agalnst $3,270,765; accumulated sur-
plug, $375,820, agalnst $381,163. —V_47; p. 1302,

Oentral Leather Oo.—Decision Against Immediate Merger.
—The Court of Errors and Appeals on March 1 {Ch.nnccilor
Pitney writing the opinion) in the two suits brought by
minority preferred stockholders, reversed the decision of
Vice-Chancellor Kmery in favor of the modified consolidation
plan (V. 85, p. 1083) permitting preferred stockholders who
do not desire to accept Central Leather stock for acrmied
dividends to pursue their claims therefor at law.

The main quml on which the declsion 1s baged ls that the oertificates
of incorporation of the two companies do not show: that they were "organ-
lzed for the purpose of carrying on business of the same or a similar nature
within the meaning of the Act of 1803, and that the proposed consolidation
s thercfore unauthorized by law and violative of the rights of the non-
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assentlng stocknolders. While other questions are discussed by  the
Gourt, the coungel of the company have advised that the objectlon upon
wlhilch the declsfon 15 baged [3 merely technleal, and can be avercome
within a few weeks hr an alteratlon of the Central Company's charter
eliminating Its powers Lo such respects as they are [0 excess of those of tho
Unlted States Company. Such an amendment would requlre the votoe
of two-thirds of the stockholders on a notlce of 14 days, Tle declsion will
not affect the exlsting relatlons between the two companles, but merely
prevents for the present, at least, the economies and convenlences possible
under a consolldation,

Mr. Armour E—cs{q-ns-.—-.i .0, Armour last week resigned
as a director.—V. 88, p. 566,

Olarendon Water Works Oo., Wilmington, N. 0.— Py,
chased by City.—See “Wilmington” in “State and City De-
partment’ on a subsequent page.

Oleveland & Bandusky Brewing COo.—Neouw Direclors —
At the annual election on Feb. 23 J. H. Burns, J. H, Shaff-
rank and Bugene Quigley were elected diractors by the
minority interests.” 'There are 15 directors, The elaction
of officers takes place on March 9.—V. 87, p. 287,

Oolorado (Bell) Telaphone Uo.—FHarnings for Year.—
Year— Grass Ifarns, Tolal Bxp. Net Earns. Dividends. Hal,, Sur.

8 2,700,701 $1,800;082 $343,010 *(7%) $O05,000 $248,010
Zwld. a6 1,766,767 TO7,600 (7U5) 544,521 213,078
2,007,706 1,658,486 439,220 (B14) 424,928 14,204

Subscribers' stations Deg. 31 1008 reported as 68,067, aguinst 65,677
In 1907 amd 54,805 In 1006.—V. 87, p. 03.

* Approximate amount required for 7% dividends (n 190%,

Corn Products Refining Oo., New York.—Ojfficial Circular.
—President . 7. Bedford, March 3, writes in substance:

The present management took eontrol in March 1806, The bhusiness

a8 then In a very unsatlstactory canidltlon h?' reason of over-production,
No dividends were ht-lnt{ pald and the earnings were not suffielent toy
proper maintensnce of the plants.  Tle Chicago (plnur. was g0 dllapidated
that It has sinee b condemned as unsafe. The Oswego factors had heen
r!n:alrni-'r_-tl b’y fire 3 its rebullding but commenced, t became apparent
that the only way to offect a pérmancnt Improvoment was through a pe-
thuctlon of manufacturlog costa by the Introduction of the most modern
nmuufm:‘:urmf equipment throughout all ‘the works. This polley was
adopted and Is stlll belng carrled out.

Under the action of the ety It was necessary that the Chlcago plant shiould
beabandoned, and your directors, deeming [t advisable not to rehuild on the
old e, purchased about 100 acres of land in the town of Argo, 16 miles
outside the Chlcago ¢ty llmits—a most advantageous location for obtaluing
carn, coal, pure water, good drainage and the best rallroad facllitles.
Here we dre erecting a modern, concrete, fireproof, non-exploslyve plant,
with o dally capacity of 60,000 hishels of corn, ‘The fivst unlt of 20,000
hushels |3 expected (o be o operation within six months, Al the products
Fm\.’lunsly produced at Chleago and Indianapolls will ultlmately be manu-
acturad there,  Towards the purchase of this and and the cost of thi first
unit the company has borrowed on very reasonable terms $1 H00,000, which
16 expects to pay olf from the proceeds of & sale of the Chleago propecty.

‘The Oswego faetory of the National Starch Co., at which the well-known
Dinryea and Kingsford brands are belng manufactured, has heen entirely
rebullt and s now In most satlafactory conditlon.

During the administration of your present board there have heen lm-
portant changes In the several State pure food laws as well as the adoptlon
of the new Federal pure food law, and yvour bonrd hog been compelled Lo
expend upward of $500,000 Iin modifying [ts process of manufacture so as
to comply with thefr wisé provislons.

In 1908 there wore no less than 18 subsidlary trnm[{umlc}i. Operated with
more or less waate pnd fneffielency, It was deemed wise that the propecties
and outstanding gtock of thess should be acqulred, and as far as prvcticable
the corporations dissolved or merged, and many of the properties that were
no longer of unr’ value for the company's purposes disposed of.  As & restlt
thare are now but twvo corporations, Corn Products Refinlng Co. and Na-
ttonat Starch Co.

The earrying out of the above policles has necessitated the expenditure
of upwards of $4,500,000 in excess of the amount borrowed on Account of
the ‘constructlon of the Acgo plant. This entire st has been pald fram
the profits of the business, and (o addition thereto the honded debt of the
properties has heen reduced $813,000 under the sinking fund agreements.

The polley outlined has lovolved and must for the Immedinte futire con-
tinue to Involve the gxpenditure of constderable money, but only through
such polleles can the business be placed upop a sound basls resultin ‘iu
a permanent and satiafactory disteibution of earnings to the shareholders.
[The plants, It 18 sald, have Just reaumed opernting full time, —Ed.)J—V
87, p. 938,

COuyahoga Telephone Co.—Report.—or year 1008;
Calsndar  Gross Not Ite- Bond  Div. on o, on

Idarns. FEarns. serves.  Inlerast. By Stk Com.Sik.
FR28,000 400,277 §70,000 S13A5,300 586,241
781,580 383,079 21484 LS,000 85,222 45,000
—V. 87, pi 1302,

Dering ' Qoal Oo., Chicago.—Receivership.—Judge Kohl-
suat in the United States Circuit Court at Chicago on March 4
appointed William C. Niblack as regeiver of the property
ullmn application by the Witt Mercantile Co., with a claim
of $2,024, and director J. K. Dering, owner of $350,000
stock.  Pregident Hammond admitted that the corporation
is in financial siraits, A press dispateh says in substance:

It Ia declared that the coal company 18 belng pressed by creditors to
Whomt It owes £1,000,000, and that [t wlil be unable to meét the Interest
on Ity bonded debt ($5,000,000 frst mortgage 55 duc 1065, lnterest A, & O,
at Amerlean 'Trust & Savings Hank, Chleago, of which at last apcounts
S550,000 were In'the troasury and ?.’sz-l W00 {0 slnking tuand; slso 06,000
Wilfred Coal Co. first mortgups gold 55). The company, It 18 alteged,’ has
O00-year contracts with the [linols Steel Co., lllu..\m-..*rlm‘n Steel & Wire
Co., the Amerfean Bridge Co. and the Amerfcan Steel & Tin Plate Co., to
furnish anoually froui 000,000 Lo 2,000,000 tons of coal, but 18 unahle to
ealleet $216.000 due from these companies beeause of damage clalms which
thie Derfug Co. alleges to be without hasls,  Compare V., 80, p, 714; vV, 82
Do 454V, 83, p. d4d. \

Dominion Coal Uo.—Annual Meoling Adjourned.—In order
to nwaif the reply of the Dominion Iron & Steel Co. to the
company’s offer of gettlement of the litigation over the coal
contract (V. 88, p. 509), the annual meeting was adjourned
on Marceh 4 forabout o week. A gireular states fhat it is
desired that a ' complete and more definite statement than
is now available may be presented to the shareholders.”

Amount of Damaje Claimed.—President Plummer of the
Irog & Steel Co. states thatb the Steel company’s bill of
damages pgaingt the Coal company up to Jan. 81 1900
amounted to $3,001,663, as follows:

Extra cost of coal to Jan, 31 1000, $3,054,003; damages prior to Nov,
1006, $132,253; damages due to shutting down works in Nov, 1006, $§470 .-
000; Interest t Jan. 31 1900, $338,717.—V. 88, p. 509, 454,

Dominion Iron & Steel Oo.—Damages under Coal Contract,
—=See Dominion Coal Co. aboye —V. 88, p. 600, 451.

le Roller Mill Co,, New Ulm, Minn.—Pref. Stock

Offered. —Short, Stanton & Co., 533 Pirst National Bank

Bal,,

Surp.
158,037
93,003

for FRASER

0 !‘{,‘ff:-

Bldg., Chicago,Tare offering, by advertisement on another
page, at a price fo net the purchaser about 69, $100,000
(totul issue $600,000) 69, cumulative preferred stock, in
shares of $100 each. Inferest payahle quarterly, Jan. 1, &e.
Issue redeemable at option of company at $105 after July 1
1920 at Western German Bank, Cincinnati, 0., trustoe,
The mills are located in New Ulm, Minn., in the heart of the

great wheat lerritory of the Northwest, and have a danily
capacity of 5,000 barrels. The product of the mills is sold
in all parts of the United States and in foreign countries.
A cireular says in substance:

This preferred stock s a prior llen on the entire propecty, conalstin of
real estate, machinery, furniture, Ixtures, elovators, &e., vabied at $1,300,-
000 and Insured for $000,000. 'The net earnlogs for the past six years
average about $1356,000 por annum. The company aldo owns B0 rraln
elevators located throughout North and South Dakota and Minnesotn.
For our Information the physical condition of the company was examlned
by the Amerlean Appralzal Co, of New York and Milwatlker, experts on
floug-malll propoesitlons, and the Ananeclal condition by Guy H. Kennedy
of Clnelonatl, publle auditor. A resérve fund of $100,000 which can be
drawn upon only for any deflelency In net profits to meet the pref.
dividend has ulrendy been set aslde out of the earnlngs and must be malo-
tained. The muumnf also will not pay any dividend on the cotnmion

¢ nntll a surplus of $300.000 Is set aside in dxcess of the prof, dividend
T 5 ve fund; about $200,000 of this nmount is alregdy In-hand and set
aslde.

Phis stock [s listed on the Cinclnnatl Stock Exchange, See further par-
tlculars In V. 85, p, 102,

Eastman Kodak Co. of New Jersey.—FRutra Dividend —
The directors have deelared an extra dividend of 5% on
common stock, payable Aprill to holders of record March 2.

Bxtra Dividends on Common Stock,

{In additlon to the 105, per annum pald regularty sinee Oct. 1 1002))
1006 1007, Febd 08, Ocl.'08. Nov..'08. Dec.'08. Feb.'09, Agril '00,
s 5y ZHT 244 % 0% IM% 5%

Empire Steel & Iron Oo.—New Direclors.—C. H. Zehnder
and Ti. O. Stanley have been elected divectors.—V. 87, p.
1607.

Federal Smelting & Refining Co.—New President.—Fran-
cis H. Brownell has been elected President to succeed Charles
Bweeney.—V. 87, p. 1607.

General Asphalt Go.—7'erms of Selllement.—The Agree-

ment of settlement of the dispute between the Now York &
Bermudez Co. and the Venezielan Goyeriment, signed on
['eb, 10, provides that the New York & Bermudez Co. shall
take possession of the property on March 20,  The agreement
is ]pll slished at length in the “Financial Bulletin® of Phila-
delphia of March 1,
Under It the company recognlzes the annulment of the Hamlilton con-
cession as ordered by the High Federal Court of Veneaueln and the sontenee
of damages proiounced by the Venezuelan courts; hut the damages are
agreed to be reduced to 300,000 bollvars (about §60,000), The title of the
company 10 the Guanoco mine under the bstriment dated Dec. 7 1888 I8
conceded, also to certain wild lands, the compan agreslng to sell Lthe Gov-
erpment fordts publle warks all the Guunoeo asphalt needed w2605 reduc-
tlon under the enrrent price, In return for certalt concessions ag to carrying
malls and troops over It rallroad, A tax of 4 bollvars Tor éach ton of
asphalt exported Is to be pald (and no other toxes, State, natlonal or
municipall, the annusl tax not to be less than 160,000 bollvars: slso o
surfacoe imx of the mine of 2 bollvars yearly for each hectar.—V. 88, p
G600, Aot

Havena Tobacco Co.—Report.—TFor calendnr years:

1900,
S128,004
476,000 G75.000

Deficls for vear del.$542,080  §141,251 s‘-.‘-lﬁ.l)(}lq
“Owing to bad weather canditions and congequently expensive tobacca,
the cost to the controlled companies of manufaceuring clgars and elgarottes
wag abnormally high, resultiog n thelr fallure to pay dividenda other than
$10,062; deducting from this fgure the expenses of the Havana Tobaceo
o, 5186.?3€d,r,hu defielt befors payment of bond (nterest was $167,080

—\. 86, D. 045

New Director.—~Charles D, Hinman has been elocted
director to succeed Dennis J. Fleming,—V. 86, p, 605,

Huebner-Toledo Breweries Co.—feporl—For cal. years:
Cedr. "\ TrofiEs. ond, Int.  Pref.Die. (6%) Bal,, Sur,
:’01;’}1!_ ____-....,__Tg’ﬁﬁ,fgﬁ'—;” el 0o m s 2 00,877
1907 - T I 0l A4l656 103,360 570,680
The sales for the year were 205,806 Darcels —V, 83, p, 1173,

Johnstown (Pa,) Water Oo.—Bonds.—The shareholders,
it i3 stated, voted March 3, fo authorize a bond issue of
§1,500,000, to provide for improvements, &c.

Long Acre Electric Light & Power Co.—Judgments. for
Unpaid Interest.—Five judgments, aggregating $25,378,
have beéen entered against the compony by the holders of
bonds of the issue of $1,000,000 45 of 1907 for unpaid in-
terest, the 'conpons being in default.—V. 86, p. 1502,

Luzerne County (Pa.) Gas & Electric Go.—Bonds Ofjered
—FEarnings.—Robert Glendinning & Co., Philadelphia, are
offering at 95 and interest, yielding 5149, $100,000 {Vyom,ing
Vulley Gas & Eleotrie Co. general mortgage 5%, rold bonds,
dated Jan. 1905 and due Jan. 1925, but subject to eall at
103 and interest, A eircular says:

The $2,000,000 eapital stocle of the Luzerne County Gas & Bisterle Co.
Is all owned by the Amerlean Gas Co., and of 1ts authorlzed bond [ssue of
$3,500,000 Nest mortenge 55 due Oct. 1 1048, 51,600,000 aro sued,  OF
this Issus, 51,106,000 nre hold h?' the trusteo to retiro prior lea bonda ot
the underlying compantes, as follows!  3780,000 Wyomlng Valley Gas &
Eleotrle ©o, 35 (cloged mortgagd) , die Jan, 1026: $175,000 Wyoming Light
& Power Co. Nrst 88, cedecmnble 1910, due Jan, 19305 £10,000 West Elsotrio
& Gas Co. Mkt consol. 3s, duednn. 1013 ($5,000 mature each January, in-
cluding Jan. 1012, and $25,000 1o 1913); $111,000 Hagleton Gag Light Ca,
first 6s, due April 1032, No additlons] Luzerne County Gas & Eleetrio
Co. b can be sold for extenstons or Improvements untll net earnlogs tor the
slx mounths prloc equal 15 times the Interese on all bonds outstanding nnd
on those to be issued, Perpetual and excluslye gad franchlses have hean
smi:urcd I each of the communities supplled, and perpetusl eloctrls frag-
chises.

Earnings of Luzerne County Gas & Bleetric Co. for Calendar ¥ear 1008,
15t Half, Lt H;ﬂf . T'otal Year,
Gross earnings. ... .......$80,210 28 $87.282 Il_l §107,501 20
Operating expenses, &o._.. 45,063 36 44,6290 02 BD.082 38

Net earnings . ___ ~S10,106.92 §42.6562 00 $77,815 9

Annual (nterest ohiarge on the $1,108,000 underlying bonds. ... 355 3000
In the last sl monthy of 1908, during which time the Amerlcan (ias Co.

wan In control and secured the DAl year's results above shown, $83,838 was

1008. 1007 .
N ] ey e i T def.5107,080 $255.749

Deduct—Interest on 59 gold bonds. .. 476,000

04,610
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spent on imrmv_mq and extending the property, and 1t Qs estimated that
between $126,00 nd $160.000 will be expanded during the yearldod.
Ad ' result the business should be materlally Inereased. The net earnings
for Jan. 1900 show 810,189, againsy $7,4088 tor Jan. 1008.—V. 88, p. 340

Mergenthaler Linotype Co.—New Stock.—The New York
Stock Dxchange has been requested to  list $2,501 Q00
additional stock. Compare V. 88, p. H07.

Michigan State Telephone Oo.—Bonds Offered—Relire-
ment af Debentures,—Prooter & Borden, Equitable Building,
New York City, have purchased from N. W, Harris & Ca.
the unsold portion of a block of $1,500,000 1st M. 5% bonds
recently issued, and are offering them at 100 and interest.
Authorized issue 210,000,000, outsfanding (after retirement
of $1,250,000 debentures to be callad for payment Mpy |
1909 abt 101 and int.) $8,081,000; Mieh. Tel. &5, §2585,000;
total bonds, $8,366,000.

Harnings.—For calendar years:

Yrear. Net. Intorest.  Mise. Pf, Die.6%. Ba
$011,428 $418,300 (1 $136,044 $35
= 3,002,220 A4, 770 538475 146,644
- 2001,200 b 3 340,120 15,472 136,333
s —Alalntenance chiarges of $1,072.732, belng at the rato of $10 per
exnhanigs station pee annuim, are nelided 0 operting cxpoiscs in 1008
Sinterest' in 1008 1 tho preseut charge on the 38,365,000 honis ontstand-
lug or to be out by May 11000, ‘Telgphiones eonnectod Dee. 31 1908,
118,725, an Inocease of 11,473 over 1007,—V. 88, p, 380, 11 .

Monongahels River Consolidated CUonl & Coke Co., Pitts-
burgh, Pa.—0 perations.—For thrée months ending Jan. S1:

& Total Gross — —— LIttt cilon S — Balancey
Mog. - Tons. Farny.  Royalty, Depree.  Taxes: 18 M Ik Sur. or el .
1000 1,100,003 147,220 $78,144 $105,001 $50,000 5122,200der.$188, 214
1008 1.na1,00%7 500,012 132,717 97,400 20,0000 127,763
—V, 38 D234, 22Tv iy g

Nova Scotia Steel & Goal Qo.— Financial Plan.—A bill was
introduced in the Nova Scofin Legislature on Feb, 24
authorizing the company lo issue new honds and debenture
stock for the purpose of redesming the existing (35,501 o)
bonds at 110, canceling the (31 080,000) preferred stock at
1 price not exceeding 120 per share, with interest at 8%
from the date of the last dividend, paying off floating debt
to the banks (bills payable and cash advances amounted to
€030,183 Dee. 81 1908) and providing additional working
capital for the extension of the submarine conl areas and the
steel plant, The new securities, it is said, will he secturad
by mortgage to the Epstern Trust Co.,as trustee, provided
the plan is ratified by the Legislature and also by the share-
holders at the meeting shortly to be held.—V. 88, p. 468,

Passaic Steel Oo.—Sale April 9. —The foreclogure sale is
announced for April 9.—V. 87, p. 201.

Pennsylvania Blectric Vehicle Co.—Decision s o Rights of
Stock on Liquidation.—The New Jersey Court of Errorsand
Appeals in o decision on March 3 in the suit brought by
Seligsherg & Co., bankers, of this city, in Behall of them-
selvoes and all other common stoekholders, against the diree-
tors, sugtained the right of the common atockholders to
share pro rata with the preferred in the distribution of the
useets of the company under the dissolution voted by (he
stockholders in April 1906, (V. 582, p. 4490.) About 5150~
000, it is understood, is to be divided up.

Phe deetsion s of general Integest beesuse 14 s rendered by thie Dighest
conrt of the Statn and Holds that the prefereed stook of 4 New Jersey cor-
poration whiell by the térms of the stoclk certifiente and charter is glven o
preforened ng Lo dividends (np mentlon belng made of any further prifor-
ence) , does not tierehy also dequlre & preference as Lo assols on dissolutions
but stands with respect to the assets only on a parity with the common
atock. An old New Jersey declsion announelng s conttary doctrine was
overruled by the Court,—V. 82, 11, BO0

Procter & Gamble, Oincinnati,— New Stock.—The share-
holders voted March 2 to ingrease the comion stock from
$9,000,000 to $10,500,000, per plan in V. 88, p. 581,

Railway Steel Spring Co.—Reporl —For ealendnr years:
calendar Nat Int. La=  Prefaile. CHOmman Halance
Yedr— Farnings, trabe bis. A7) ipedent . Surp. or def,
1008, _.o-..-- 3D7D618 $200,092 S04, 080 13)85404,000 def 5584,068
1907 2.480,18F 216,603 044084 (1) 530,000  Hur, 018530
The gross eatnlngs foc 1008 werp §5,020,404; manufsoturing, operating,
&0, ex penses, $4,770,045: maintenance and depreoiatlon chilrges, S100.000
leavitty net eariings of $970,6110, a8 above, Thede Itoms were not stnted
in former years; henee no somparigons ean be glven,—V, 87, P 815,
Spaenish-American Iron Go.—Guaranteed Bonds Offered.—
Henry & West, Philadelphia, have purchased; and areoffer-
ing at 102 and inte_-.me.el,_:S!Jﬁ&].l}l)ﬂ firgt mortgage 6% gold
bonds, the last of the 1ssie of $5,000,000, principal and
interest guaranteed by the Pennsylvania Steel Co:  Com-
pare V. 85, p. 288, 350.—V. 87, p. 100,

Springfield (0.) Light, Heat & Power Go.—Bonds,—The
$050,000 fitat mortgage bonds recently authorized and, it is
saicd, sold o an Bastern bond houge is part, it appears, of an
authorized issue of $2,000,000.

Phe last of the underlglng bonds, $82,000 old Springtield Llght & Power
65, were ealled’ for payment Dee, a3 1008, See V. B7, p, 1424.—V. 88,

. S0,

Susquehanna Iron Oo.—New Bonds  Jor Old.—The
iphiladelphia Financial Bulletin’ of Feb, 25 spdd:

Plie Susquekanon [ron Co., the successor of the old Susquehanna Tron
& Stecl o, 16 exchanglng o new. 20-year bond for the old Susquehanns
Tron & Steel 6% bonds of which there 1% 300,000 outstanding, Pro-
vision 1z also pelng made for paying the deferred interost; It 18 unders
stood that when the old cmn‘:’uny £} nnnII?: wound up there will be some-
thing for the stockholders.—V. 88, p. 420,

Susquehanna Iron & Steel Go.—Fzchange of Bonds.—
See Susquehanna Iron Co. above.—V. 86, p. 425.

Swift & Co.—Suit.—Press dispatches state that as a
vosult of the deeision of the United States Supreme Court
rendered Inst week in the ease against the Hammond Packing
Co. (page 667) upholding the Arkansas anti-trust law,
Proseciting Attorney Campbell on Feb, 27 filed suits in

behall of the State of Arkansas against the Cudahy Packing

Groas.
53,300,870

sur. 201,041
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Co., National Packing Ca., Jacob Dold Packing Co., Swift
& Co., Morris & Co., and Southern Beef & Provision Co.,
demanding penalties aggregating $43,300,000 against ench of

the companies named for violation of the anti-trust law.

The stilts clintee the packing companles with forming an \nlawful com-
binatlon to control {;rltl:s ani) with diseriminating against thelr competlidrs
from Jam. 18 1907 down to date (Feb. 27 1900).—V. 88, p. 155 106.

Tonawanda Power Oo.—Report.—The company, of whose
$250,000 stoek £200,900 is nwned by the Niagara Falls
Power Co., (sea ** Annual Reports™) reports reaults [or calen=
dar year:

. Giross
FArnings.
3113 i

Fizeu
Chgs., &o. BollSir.
1008 s - 546,818 $ROT $17,073 20.712
1007 ~ 1% 49,874 2042 21,508 0,348

Plest mortgnge bonds, $150,000; 69 debenturves, 00,000 otal purrent
Mabllities Dec. 31 18908, $17,204, agslnst $18,500 In 1007; socumulated
surplug, 300,905, pgalnst $70,008.

Toronto Electric Light Oo.—Farnings.—For ealendar year:
Yo r— Réventiy. All Expeties. Dirmidends,. Bal., surp.
1008 ..81.100,582 $718,7128 (89515289,254 100,016
007 s T 6H1.9206 (8551 245,303 143,387

The nbove Eurplus, $150,610 for 1908, added to the total previons sur-
P““ of $10,345, makes n total of 5180,001, of whicli S150.U80 WaS LRGBS
arrodl to reserve account, leaving a total surpins Dee. 31 1008, a5 pér bal-
ance shost, of $10,9061.—V. 87, p. 412,

United States Industrial Alcohol Oo., New York. —Neuw
Directors,—At the annual meeting this week the number of
directors was inereased from seven to fifteen, the following
being the present hoard:

George 5. Hrewster ames B, Brodheid, Frederle 8. Flower, Willinm
5. Gray. J, Horpes 1 ting, Frederie M. Harelaon, Phoenls Ingralinim,
James F. McGovern, P. 1. Malntosh, 15, J. Moors, 1. H. Porter Jr., Henry
Selbert, B, B. Stevens, . Mercer Walker, €. A. Webb,

The officiale decline to confinn the stalement that the
aunnal report showed surplus income of pver 3500,000 after
providing liberally for depreciation and after payment of
quarterly dividends amounting to ¢ 0 on the 86,000,000 pre-
ferred stock. Compare V. 84, p. 343; V. 85, p. 809,

United States Leather Co.—Decision Against Morger.—
See Central Leather Co,—V. 88, p. 561,

Virginia Anthracite Coal Co.—[teceivership —At  Rich-
mond, Vae, ot Jan, 19 Judge Grinnan in the Court of Chan-
cery placed the Virginia Anthracite Coal Co. and the Vir-
ginia Anthracite Coal & Ry, Co. in the hands of Richard H.
Sinith and Willinm J. Payne as receivers upon application
made by the Virginia Trust Co., in its own interest and as
trustee for bondholders. The Richmond “Dispateh’ said:

The two properties are closely aftillated and are Inrnulr awned ln Bloh-
mond, where the prineipal offfce IS located, Willlsmy J. Payne is Presldent
and 1. . ZolllekolTer Secretary and Treasures, The eoal mines are located
1 Montgomery. County. tht auxiliry company operating n coal-carrying
rallroud from Christiansburg to Blackshuri and on 1o the mines, carrylng
hoth passengers and frelght, Compare Vo 79, p. 2208,

Western Gas Oo., New York.—New Stock.—A special meat-
ing of the stockhiolders will be held on Mareh 15 at the office
of the company, 40 Wall St., this city, to vote on mereasing
the capital stock from $4,000.000 to $5,000,000.—V.76,p.0655,

Yankes Fuel Co.—See Santa e Liberal & Englewnod RR.
under “Railrosds’’ above.—V. 84, p. 225.

Nk
Yer— Farnings.  Oth.Ine,

— Short, Stanton & Co., Cinginnati, invetsment bankers,
have just opened o brauch office in Chicago in the First
Nationa! Bank building, suite 533, and will deal in sterling,
municipal and corporation bonds suitable for frust funds,
banks; individualsand estates. Thougha comparitively new
bond house, this firmn is apparently well-eguipped for the busi-
ness, Mr, Stanton having been for 4 years manager for Albert
Kleybolte & Co. and later an aetive salesman for Map
Donald, MeCoy & Co. and the hond departinent of the
Anmericatt. Trust & Savings Bank, Chicago, The senior
partner, Mr. Short, was [or many yvears real estate agent for
the entire “big four" railway system. The special partuer,
Lewis Worthington, is a retired ecapitalist residing in Paris.
Dudley Short, Chicago manager, wasformerly superintendent
of signals for the “Queen & Crescent” RR, and afterwards
Signal Engineer of the “Tllinois Central.”

—_Arthnr H. Jones & Co., 165 Brmoadway (City Investing
Building), this eity, are offering $100,000 Atlanta & St.
Andrews Bay RR. first mortgage 30-year (9, honds, due
1038, at 9754 and interest, subject to gale and change in
price, The Aflanta & St Andrews Bay RR., compléted
and put in operation July 15 1008, operates from Dothan,
Ala., to Panama City, Fla., a distance of 85 miles. The road
connects at Dothan and has traffic agreements, it is stated,
with Central Railway of Georgia and the Atlantic Coast Line,
with the Louisville & Nashville RR, at Cottondale snd at
Si. Andrews Bay with all Gulf ports, Atlantic Coast, West
Indies, Central America and Panuma. Only $300,000 of its
1,000,000 authorized stoek has been issued and there are
8495 000 first mortgage 65 due 1938 and $425,000 second
mortgage honds authorized and izsned. A gircular showing
the earnings for the first six months and other particulars
will be mailed to applicants by Arthur H. Jones & Co,

—The firm of Welsh Bros., Philadelphia, was formed on
the 1st inst. as sticeessor to Welsh & Smart, which was
dissolved on that date. The members forming the: new
co-partnership are Robert F. Welsh and Herbert 8. Welsh,
The firm gnnounees that it will make a speeialty of dealing
in high-grade bonds, tax freo in Pennsylvaniz, and in Public
Service Corporation bonds of this country, The offices
are at 325 Chestnut St




THE CHRONICLE

[Vorn. rxxxvii,

Weporis and Docunrenis.

THE PENNSYLVANIA RAILROAD COMPANY,

SIXTY-5ECOND ANNUAL REPORT—FOR THE YEAR ENDING

DEC. 31 1908.

General Office, Broad Street Stalion,
Philadelphie, March 2 1009,
The Board of Directors submit herewith to the Stock-
holders of the Pennsylvania Railroad Company a synopsis
of their Annual Report for the year 1908:

The gross earnings of all lines directly operated were. $136,206,871 03
Operating expenses, excludlog taxes. ... . $07. 412,015 71
Taxes on Pennsylvania Rallroad and leased QiAo

a3, ¥ 18

Ilnes
101,400,902 00

$34,805,878 13
2,706,685 38

Operating expenses, Including taxes

Net earnings fromoperatlon- .. _. ... ...
Deduct rentals pald roads operated on basts of net earnings .
Net operating earnings of The Pennsylyvania Rallroad Co. .. 532,180,102 75
To whictt add;
Interest from Investments_ $11,501,346 848
Hlre of equipment, Interest Genernl Ace
- 2,887,350 40
————— 14,388,702 23

count, and other ltoms
$46,077.805 03

Fixed rentals of leased roads 33,740,672 04

| Interest on bondeddebt. . ... . - 12.620.208 31
[oterest on mortzages and ground rents,

2,010,260 04

Interest on ear trusts, &c
18,370,234 50
Net Income.

T e i e WA e 528,207,660 o4
From this amount the following deductions have n i
Payments account Stnking and Trust Funds $334,001 33
Portlon of Car Trust Princlpal F.709,200 66
Extraordinary expenditures:

Amount expended in revision of grades
and allgnment, and for addltional
tracks, &c

Amount a‘Pnih;d towards construction
of New York Tunnel Extension

W Giross Income
Deduet:

\‘;' !

4,538,080 92
1,000,000 00

4,672,848 81

510,034,811 83
18,875,680 50

#050,131 33

Divldends aggregating 6%

Balance transferred to Profit and Loss___ .
Amount to eredit of Profit and Loss Dec. 31
10 $24,725,484 36

1,120,815 62
——— IS 505,088 74

Amount to eredit of Profit and Loss Dee. 31 1008 $24,254,800 07

GENERAL BALANCE SHERET (Condensed) .
Decomber 31 1008,
ASSETS,
Road, equipment and real estate. .. .
*Securltles owned
Loasch

Lancaster Rallread
Accounts recelyable:

Sale Norfolle & Weatern stocks, &o.___ " -
Scourltles recelved with the lease of the U, N. 7, RIt. & O, Un.
Loans for Constructlon and Heal Estate purposes to various

controlled companies
New York Tunnel Ex

Current Assels—

Due from controlled companies for advances

for constnictlon and other purposes. . 33,150,784 10
Dug from Individuals and companles 5,605,108 20
Due from agents_ ... o._ . ... _...... 520185650
Bills receivable and miscellaneous assets_ .. . 3.397.120 66
NADEPIATI S oos [ A 0 Mol 10,419,482 67
Cash 7 . 86,025,807 82

Sinking hm'gn. Trust Fund and Insurance Fund
T2 e i

$200,850,087 56
34,007,752 61

1,882,550 00

15,492,685 00
3,283,460 25

12,403,833 77
46,528,004 42

83,020,245 01
8,168,208 18

700,443,086 80

LIABILITIE i
Capltal stock, e e A E SRS 314,604,200 00
Funded debt of The Pennsylvania RR. Co. 200,800,610 00
Funded debt of eompanles wlose prope
acquired bg The Pennsylvanla RR. Co . a44,834,500 00
Guaranteed Stoek Trust Certificates, New York Philadel-
phla & Norfolk RR. and Philadelphla Wilmington & Bal-
timore RR. Co's
Mortgages and Grotind Rents payable A e R
Guaranteed stock and bonds of the Harrisbiy Partsmouth
L. Joy & Lancastor RR. Co =
Secnritles recelved with the lease of the U, N.J. RE, & O, Co.
Oar Trust Princlpal and Taxes Charged out and awnlting
settlement
Curréent Liabilities—
Pay-rolls and vouchers___. ... _...._.... -$14,227,360 02
Due controlled compantes other than trafflce
I DRIATYREE OO Mot i i, S T R 5,782,213 20
Due Saving, Relief and Insurance Finds, &o. 1,270,880 456
Interest accrued, matured and uncollected,
#= 4,231,247 80
4,211,400 01

14,016,250 00
2,024,535 13

1,882,550 00
4,283,460 25

4,774,908 08

and diyidends uncollected. =it
Miscellaneous [abllitles_____ -~~~

Sinking Funds and Trust Fund
Proiit and Loss

28,720,215 a4
10,330,057 01
24,254,800 07

———
IR v L B KN ek cp Al <t STO6,443,080 80

* 311,250,000 par value P. B, & W. RR. Ca, gtock 1y pledged for the
poyment of the outstanding stock trust certificates Issued by Pennsylvania
ompany for Insurances on Lives & Granting Annultles dand 32,402,750
par valus N. Y, P. & N. RR, Co. stock s pleclpiml for the payment of the
outstanding stock trust cortificates ssued by Fldellty Trust Com pany,
FUNDED DERBT,

There was an inerease of $30,372,000 in the amount of
Consolidated Mortgage Bonds outstanding, due to the issne
of $39,400,000 of those securi ies, less 528,000 of those ma-
turing May 1 1943 which were retived under the Sinking
Fund provisions of the morteage. On your Balance Sheet
are also carried B7,478,250 of Trust Cerfificates, guaranteead
by .I\::mr Company in conpcetion with the purchase of the
stock of the New York Philadelphia & 1

orfolk Railroad |

Company, and also the bonded debt of the Bald Eagle Valley
and Junction railroads, which have been absorbed . -

Eight hundred and forty-one thousand dollars of the bonds
issued under the General Mortgage of (he United Railroad
& Canal Companies of New Jersey, and forming g part of
the 320,000,000 secured thereby, having matured Sept. 1
1908, were paid off, and an equal amount of 9% bonds of
that date, running for forty years, was issued in lieu thereof
under the provisions of the mortgage.

SECURITIES OF OTHER CORPORATIONS.

The cost of the securities of other corporations held by
your Company Deg. 31 1008 was $232,004,703 95, and the
direct revenue received {herefrom during the year was
$11,287,743 88, being +.86% upon the cost thereof, The
inerease in cost is due to the acquisition of the stoek of the
New York Philadelphia & Norfollk Railroad U(:mpm]y
and to the securities received from the Pennsylvania Com-
pany on account of its contribution toward the eost of con-
struction of the New York Tunnel Extension.

CAR TRUSTS.

The issue of Car Trust securitios during the year consisted
of $182,000 of Series J of Pennsylvania General I'reight
Equipment Certificates of 1007, through which 147 steel
underframe box cars were furnished for the Pennsylvania
Railroad Company.

The outstanding Certificates of Series E, I' and G of the
Pennsylvania Rolling Stock Trust, having matured during
the year, were paid and eanceled, and therehy 4,946 cars
became the property of your Company at @ fotal eost of
$3,000,000.

The total number of Car Trust cars now in service, against
which Car Trust certificntes are outstanding, is 105,289,
and the Car Trust certificates outstanding Dee. 31 1908
aggregate $61,900,000, :

TRAFFIC.

The number of tons of freight moved on the five general
divisions east of Pittsburgh and Erie in 1908 was 182,480,361,
a decrease of 41,746,713, or 15.629%; the number of passen-
gers was 61,580,583, a decrease of 5,976,300, or 8,87 s s

The other Railroad Companies east of Pittsburgh and Erie
in which your Company is interested show satisfactory
results. Defailed statements of their operations will be
found in their respective annual reports, as well as in the
full report of your Company.

LINES WEST OF PITTSBURGH.
Capital Stock and Funded Debt. S

The Pennsylvanin Company acquired by purchase during
the year a half interest in the stock of the Lake rie & Pitts.
burgh Railway Company, which is constructing n road
between Youngstown and Lorain, Ohio,

In order to provide for the retirement at maturity, Aug. 1
1908, of 31,500,000 of Ashtabula & Pittsburgh Railway 69,
bonds, and for construction expenditures and other cor-

orate purposes, the Pittsburgh Youngstown & Ashtabula
f{uilwuy Company authorized the creation of a first general
mortgage to secure a total issue of $15,000,000 of bonds,
of which a portion of series A, amounting to $2,000,000,
was disposed of on satisfactory terms. -

The Q/:md:llia Railroad Company also authorized (he
sale of $3,000,000 of its consolidated mortgage 495 bonds,
Series B, and applied the proceeds thereof to the redemption
of 31,608,000 of the 7%, bonds of the [ndianapolis & Vip-
cennes Railroad Company, one of its constituent companies,
which matured Feb. 1 1008, and toward construction and
equipment expenditures nnd other capital réquirements,

Capital Brpenditures, 4

The amount of Capital Expenditures during the year on
the Lines west of Pittsburgh for construction, equipment
and real estate was $4,950,616 35. o

The main expenditures were u[mn additions to and im-
provements of motive power and equipment; the increase
of yard, dock and other terminal facilities; the construetion
of second, third and fourth tracks upon the Clevelund &
Pittsbifrgh and the Pittsburgh Cincinnali Chicagpo & St.
Louis railways, the elevation of tracks in Chicago and the
purchase of additional real estate and right of Wiy

Traffic.

The number of tors of freight moved on the lines woest ol
Pittsburgh was 104,035,740, & decrease of 51,864 686G, The
number of passengers eitrried was 30,201,763, o desrvase of
2,709,630,

The gross earnings of all lines, east and west of Pittsburgh,
for the year 1908, were $274,338,803 52; operating expenses,
8203,605,535 84, and net earnings S70,7343,267 98, o de-
erease in gross egrnings, comparcd with 1907, of 8§52 446,-

22 14, and a decrease in net earnings of $7,436,207 58,
There were 334,420,541 tons of freight moved on the o phire
system; being a decrease of 103,351,275 tong, nndd 112,005,770
passengers carried, a decrease of 10,885,102,

hitized for FRASER
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GENERAL REMARKS,

In pursuance of the authority conferred by the stockhold-
ers in March 1907, dn issue of $39,400.000 of your Consoli-
dated Mortgage Bonds was made on May 1 1008, rUnning
for forty years and bearing interest at 4%, per annum, tho
issue being made in dollar and sterling bonds in substantially
equal amounts.

When the negotintion of these bonds was first considered,
the conditions which bad foreed upon the railways the issue
of short-term obligations still prevailed to a very large
extent. It was not to your advantage to meet capital res
quirements by the furthier issue of temporary obligations ab
high rates of interest; but it was found to be impracticable
to sell the desired amount of bonds in this country, and it
was not until Enelish investors had agreed to take one-half
of the issue that the sale could be consummated. It was
not only gratifying to the mavagement that the high eredit
of your Company enabled the sepurities to be disposed of
at a more satisfactory interest rate, but this negotiation
marked the return of 4 more normal market for railway
obligations, and in that respect was of material service to
vour general interests.

An examination of the Balanee Sheab will show that the
qsh in your treasury will in all (l}mbﬂ,l)ilit.y he sufficient
to meet the capital requirements o the current year. Bub
it will be necessary to make timely provision for the 560,-
000,000 of your short-term notes w vich mature March 15
1010 as well as for the $20,000,000 of General Mortgage
Bonds which mature July 1 1910. The stockholders have
already authorized the Roard of Directors to increase your
capital stock, when in gheir judgment it may be advisable;
and like suthority will be asked as to the indebtedness at
the annual meeting, to the extent of $80,000,000, in order
that the Company mn{ be in n position to meet its maturing
obligations, tilmugh the issue, at the proper time, of either
stock or bonds, or both, as may be to its best interests.

The industrial depression referred fto in the last Annual
Report continued throughout the entire year, and still
prevails, Lts results are clearly shown in the abnormal de-
erense hoth in your traffic and revenue, The yolume of
your freight tonnage decreased over 1895, while your ton
mileage and the gross earningd therefrom show a falling off
of about 217 . Your passenger traffic shows u reduction
of about Jﬂ% in mileage and over 7%, in revenue. This
necessitated a drastic reduction in expenses in all depart-
ments, and compelled the discharge of many thousands
of your employees, and a maferial deerease in the hours
of labor of many of those retained in the service.

It will be noted that the average rate received for the trans-
porlu,tion of passengers was less than two cents per mile.
There can be no question that the railways are not receiv-
ing a reasonable compensation for the service performed
and for the comforts and facilities furnished to the traveling
public in connection therewith, or one sufficient to afford
a fuir return on the eapital invested in this branch of their
business,

1t is gratifying to note that a more conservative spirit

revails in both the State and National legislatures in re-
gard to the undue regulation of railroads, and that the ten-
dency is to defer further legislation until an opportunity has
been afforded to ascertain the practical effect of the laws now
in foree.  This would certainly appear to be wise in the in-
terest. of the general publie, as t-l:n:;u who in good faith in-

vest in such enterprises, and from whom the neeessary capital

must be obtained to enable the railroad companies to fur-
nish the facilities rcr\uimd for the aceommodation of the pub-
lic, eannot reasonably be expocted to continue to make such
investments unless they receive the same protection thab is
accorded the owners of other property.

After meeting all liabilities and paying dividends aggre-
gating 69, anc £3,709,266 56 on account of the maturing
yrincipal of Car Trust Certificates, there was a surplus of
%5.198.1!2 95, of which §3,538,080 02 was applied toward
the Extraordinary Expenditures of the year, 1,000,000
applied toward the cost of the New York Tunnel Extension,
and $659,131 33 credited to your Profit and Loss Account.

The extraordinary expenditure for the year was limited
to such ag was necessary to complete work already under
way, and was substantinlly confined fo the extension of the
four-track system on your main ling, purchases of right of
wity for your relief freight lines, the improvement of yards
and terminal facilities af various points, the further elimina-
tion of grade erossings, and improvement of equipment,

The aggregate expenditures for construetion; m;’ui tnen b
and real estate on your main line between New York and
Pittsbureh, including $7,528,728 56 on account of the prin-
cinal of Car Trusts and $580,000 on account of the principal
of Water Trust certificates, were $15,357,150 11, of which
85,648,365 27 wag charged to Capital unt, 87,348,247 48
against the Income of the year, 8224,113‘ against your Profit
and Loss Account and 32,126,084 36 agninst the Tixtra-
ordinary Expenditure Tund. Tn view of the unsatisfactory
operating results of the Western New York & Pennsylvania
Railway, and of the fact that its net earnings were not suf-
ficiont to meet the interest on its funded debt, $365,469 79,
the amount adyanced to that Company was also churged off
againgt the Extmordinary Bxpenditure Fund,

The progress upon the Tunnel Fxfension into and through
New York City has been very satisfactory. The work was
actively prosecuted throughout the year; so that at present

b://fraser.stlouisfed.org/

there i3 every reason to anticipabe its completion during
the summer of 1910

(On the section befween the point of connection with yvour
New Jersey Division at Harrison, east of Newark (where the
new transfer yard is being built, for interchange of traffic
botween this division and the tunnel extension), and the
Hudson River, the embankments and bridges are eonstructed
with the exception of the drawbridge over the Hackensack
River, and the exeavation and concrete lining of the Bergen
Hill Tannels are practically completed. Between the Wee-
hawken Shaft on the western bank of the Hudson and Ninth
Avenue, New York, including the open western approach
to the New York Station at Seventh Avenue and 'l‘hirt._\'-
third Rtreet, the exeavation is practically finished, and a
large portion of the conerete lining is in place.

The steel structure of the station is almost completed,
and over one-half of the exterior granite is in place, while
gubstantial progress has been made in connection with the
station facilities. The eross-town tunnels befween the sta-
tion and the East River, and those under the East River,
are ready for the laying of the tracks.

The workin Long Island City, embracing the tunnels
from the east side of the river to East and Borden Avenues,
is finished, and that east of East Avenue, including the ap-
yroaches to the Sunnyside Yard, and the erection of the
yridges over the same, is well under way, 'The electrifica-
tion of the Tunnel Line, and the track-laying, signaling,
interlocking, and construction of the necessary yard and
terminnl focilities, will be actively prosecuted during the
current; year, as well as the work on the New York Station.

[n view of the faet that this important terminal is [or the
benehib of the entire Pennsylvanin Railroad System, and
phat the lines West of Pittsburgh will reap a direct advan-
tage therefrom, it has been deemed proper that the Penn-
sylvania. Company should participate in the cost thereof.
It has therefore contributed $10,000,000 for that purpose,
and charged the same against its Profit and Loss account.

By reference to the General Balance Sheet, it will be seen
that the total amount carried thereon on mccount of the
New York Tunnel Extension is $46,528,6064 42. Of this
amount $15,000,000 is I‘ﬂ[')!‘l'_‘»‘if‘.lll(:d by capital stock of the
Pennsylvania Tunnel & Terminal Railroad Company. at
pir, and the balance represents the advances made on ac-
count of cost of construction to Dec. 31 1008, after deduet-
ing the sums charged against the Income and Profit and Loss
neeounts of the Pennsylvanin Railroad and Pennsylvania
Companies, as stated in this aud preceding annual reports.

In nccordance with the authority conferred at the last
meeting, the Bald Eagle Valley, Junection and Southwest
Connecting railways have been absorbed by and now form
a part of the Pennsylvania Railroad.

The New York Philadelphia & Norfolk Railroad, which
forms the connecting link between your Philadelphia Balti-
more & Washington System and the railways reaching Nor-
folk from the South and West, having (through the growth
of Norfolk as a business centre and as a gateway between
the Northern and Southern Atlantic States) developed a
large interchange traffic with your system, it was deemed
advisable to scquire the ownership of its stock, especially
as heavy expenditures had been made, on your part, to
provide the necessary facilities therefor nt terminal and
ather points on your lines. An ngreement was therefore
made for the purchasethercof, through the issue of $7,500,000
of 4%, stock trust certificates by the Fidelity Trust Com-
pany of Philadelphia, maturing June 1 1948, the principal
and interest of which were guaranteed by your Company .
The net income of the property is sufficient, not only to take
gareé of the obligations assumed in connection therewith,
but to furnish funds for its further improyement.

The charges to Capital Account during the year were as
follows:

COST OF ROAD—Cost of South West Con-
necting Rallway, absorbed
Cost of Junction Kallroad, absorbed
Cost of Bald Bagle Valley R, absorbed. - -
Amount transferred from Real BEstate ac-
count, Lelng property used for rallroad
4,530,207 52

234,171 46

13 vapd
£25,000 00 8
75,000 00
1,923,864 85

_ferred from other Accounts
Expenditure for Right of Way $2.2
Liss credit, - .- .. -rsas ST

] et
13,070 00 Lot 4
2,220,200 03

$9,017,453 20
3,500,000 00

$13,417,453 20
REAL ESTATE—Credlis thereto on account
of transter 1o Cost of Road, a8 above.. . ... .$4,330,207 52
Sundry other redlits A1, 083 00

54,618,270 52

________________ 7.218 34
———— " 4,812,082 18

. 38,800,401 08

EQUIPMENT—Portion of payments on account of principal
of Car Trust Certificates .

Less additlonal purchases

Total charged to Capital Account for 1008

e herease of CAPITAL STOCK durlng the year was as followe:
Issued in exchange for Convert ible Bouds of 1002 _ ...~
In exchange for Convertible Bandsof 1005 - .oooo.ooa-s

28,800 00
740 00
Total l8sue during 1808 .. _ ... AT e e $0.550 00

By order of the Board.

JAMES McCREA,
President.

CDERS MAY OBTAIN PAMPHLET COPIES OFPATHE
EPORT BY APPLYING TO OR ADDRESSING Q
LEWIS NEILSON, SECRETARY, ‘ﬂ
BROAD STREET STATION, PHILADELPHIAL

STOCKHO
ANNUALYIR
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—Inereasing interest has Been shown in recent yvears in
preferred stocks, particularly those of substantiol corpor-
tions listed on the New York, Philadelphin and Boston
stock exchanges Mo meetl the need for relishle information,
Edward B. Smith & Co., bankers, of Broad and Chestnuf
streets, Philadelphia, and 27 Pine St., New Yorlk, have
issned the 1909 edition of their useful broehure “Preferred
Stocks,"” which was published for the first time [gst year.
The preferred stocks of forty railroad and industrial coin-
panies suceinetly reviewed in this booklet ave, with fosw ex-
coptions, dividend-paying stoeks nb the present  time,
Free copies of “‘Proferred Stocks” will be mailed on request.
The firm has also issued the fifth edition of {he Lehigh Coal &
Navigation Co. cireular, for distribution to all interested
parties upon application,

—The firm of Bodell & Co., Providence, was formed on
the 1st inst., the pa rénership eonsistine of Joseph J. Bodell,
formerly mannger of Balker, Avling & Co.’s Providence office,
and Philip Baldwin Simonds, previously a partnet in the
latter Grin.  Richard M. Fisk, who was the Connecticut
representative of Baker, Ayling & Co. will net in o like
capacity [or Bodell & Co, The new firm will deal in high-
grivde investinents. [Its offices are in the Banigian Building,
Providence. A Boston office s expected to be opened later.

—Railroad investors in this country and abroad will be
infterested in the exhaustive study of the Chicago & North
Western Ry.made by the New York Stock Exchange house
of Sehmidt & Gallatin, who have issued it in a convenient
broehure of 30 pages. The analysis and exhibits of this
system show a striking cotaparison with other Western lines.
A copy of this interesting study will be mafled free to the
readers of this paper who send 4 written request to the firm's
New York office at 111 Broadway for TOA brochure,

—Rohbert Glendinning & Co., bankers, 400 Chestnut St.,
Philadelphia, are to-day offéring 865,000 City of Faston,
Northampton County, Pa., Sehool District 49 improvemont
bonds, due 1920, at 10215 and interest. These bonds are
free of Pennsylyvania State tax, legal for trust funds, and re-
deemable in 1919. The assessed valuation of the eity of
Easton School Distriet is 516,480,119, while the total debt,
including this issue, is only $251,000,

—John T, Keane, Octavio A. Zayas and Hugh R, Pofts,
members of the New York Stock Exchange, have this wesk
formed n co-partnership under the firm name of Keane,
Zayas & Potts, with offices at 15 Broad St., this city. Mr.,
Keane was for many years junior partner of the old retired
firm of Howard Lapsley & Co., wllosc former husiness will
be eonducted by the new concern,
Board member.

—William Salomon & Co., who wern among the suceessful
bidders for the recent issue of New York City honds, are offer-
ing §1,885,000 of the 4s, issued for the purpose of the water
Supply. The Constitution of the State of New York pro-
vides that bonds issucd for the water supply of New York
City shall not be included in ascertaining the power of the
eity to betome otherwise indebted,

—Albert 1. Butler, recently of Burnham, Butler & Ca.,
Chieago, has estaBlished new offices at 238-240 La Salle St,
under the firm title of A, B. Butler & CUo., to engage in the
purchage and sale of stocks and bonds and all hizgh-grade
investment securities, Chicago loeal bank stocks will be
 speeialty.  Mr. Butler has had a most valuable experience
in these lines, and his new loeation is one of the best in the
city.

—'T'he new stock-brokerage firm of Cameron, Hale & (.
of 20 Broad 8t ., this city, began business this week and took
over the business of George I. Landon, who retités, The
partnership consists of Alexander Cameron Jr., Bugene Hale
Je., Norman T, Reynolds and Oharles Hitcheoek Jv., who
will represent the firin on the floor of the Stock Exchange,

Attention is directod to the list of offerings on another
page of Werner Bros. & Goldsechmidt, hond dealers. This
firm has been making a speeialby of good railrond and Gov-
ernment bonds and !ﬁus active markets in all issues of this
class.

—C. W, Whites, formerly with O'Connor & IKnhler, has
severed hid connection with their firm and on fhe 15t inst.
became nssociated with W. N. Coler & Co., 43 Cedar Strest
this eily.

—A eard has'been issued by Ackermann & Coles giving the
opening, highest and lowest quotations and dividend regord
since 1898 for Standard Oil stoek. The firm are spocinlists

in this stoek,

—Pouch & Co,, now at 18 Wall Street, have leased the
entire third Aoor of the Manhattan Trust Cf}. building at
the corner of Wall and Nassau Btreets, and will oeeupy theip
new quarters ahout April 1.

—RBrnest B, Quantrell, for some years with the Chicago
Savings Bank and Trust Company, on March 1st beeame
connected with the Chicago office of N. W, Halsey & Co.

—Effingham, Lawrence & Co., members of the N. v,
Stock Exchange, 111 Broadway, announce the retirement
of Robert H. Simpson from the firm on March 1.

—The admission of William B, Kurtz to partnership in
the firm of E. W. Clark & Co. of Philadelphia was announced

Hugh R, Potts is the

$h ot ol s ]
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COMMERCIAL EPITOME.

IFriday Night, March 5 1009,

General tradeis still halted to a certain extent by uncer-
tainty about the changes in the tarif which will be made
ab the extra session' of Congress to be called for Mareh 15th.
The depression in the metal teades hins continued witha 10%,
cut in wages by one of the stesl companies, Breadstuffs
have advanced, partly owing to ageressive speaulation. The
feeling is hopeful but conservatism is everywhers noticeable.

atocks of Merchandise— | Mely, 1 | Fab, | l Meh. 1
1900, | to00. | 1908.
T e R e e e bags|. 23,003 0,827 11,
Collee, Brazll baps (8307, 34412 028 55715 314"
Cotlee, Jiv maks mmzn_l no,n2sl
Coffee, oth Lgs 4204489 285,045
SUEAT ... Ltons| ZL’.-I.‘HJJ 158,800
Hides 3 Nol o 3t700l  =28,700]
Cotuon bales| 115,870) 160,173
Salipatre £ b h SN L |
Manlln hemp. . X 4 3,883
Stsal Hemp — -binles
Flour barrels and nactml

L.6A7

49,000/

lm.::un| 48,000

LARD has advaneed, owing mainly to deerensed receipts
of hogs at Chicago and elsewhore anel hirher [_)ri(:u.ﬂ for them,
Besdies the stocks at the leading packing points have miile
a bullish and stimulating  exhibit, Receipts of hogs
at the leading Western points have latterly  Dbeen on
a single day only 74,600, against L17,500 on the same chivy
last year. 'This was a typical case. The rise in grain has
also had some effect.  Prime Westorn here 10 40e.  Middle
Western:  10.10e, City 9.75 e, Refined  Continent,
10.50c.  South American Ule.  Brazil in kegs 12.26¢, Com-
pound 754@7 4o,

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

ik, Ao, Tues. Wed.,  Thury, Iri.
May dellvery-c .. ... FO715 075 2.092 5 10.02 0.0715 10.00
July dellyery -B8215 985 10067 10,15 10.071 10.10
Septomber dellvery. .. 9,05 10.00 10.25 10,20 102255

PORIC has been active and fir mess $17 25@ %17 50;
clear 318 7TH@ 321 50: family SI8@S19; cub meats firmer:
vickled hams 9)de., 10 to 12 s, pickled bellies, 10 to 12
hs,, Bi@9l{c. Beef firm; mess $12 50@%13; packat
S14@S15; Fn.!nily 815 25@815 75: extra Indin mess $24 &0
@$25; stearines oleo 1215@125%5¢c. for New York, with
Chicago 18}5e. Tallow 6 cents for ciby.  Bubter, creamery
extras 20c. Cheese, State full cronm funey 15¢., with less
activity. BEges 25¢. for fresh and 20 L5¢, for Western firsts.

OLL.—Cobton seed active and stron 5 winter 5.70@6,.25¢.
Suminer white 5,555,600, Linsecd hana Leen dull; eity,
raw, American seed, SB@GTe.: boiled H7@68e; Caleutin
7he. Lard firm; prime 75@80¢.: oxtra No. L, S6@b57a.
Olive 1.50@1.65, Cocoanut Cochin Te.; Ceylon G3g@tlae,

COEFFIEE has been firmer at Sige. for No. 7 Rio, with
No. 4 Santos 84 @0¢.  Warehouse deliveries have been lib-
eral, bub of late the Brazilian markets have been falling.
West Indian growths have beon quict but firm. Specula-
tion in coffee futures has boen quiet, but, what witha firmer
tone in Europe and bull support here, with more or less
covering and other seattered buying, prices haveadvaneced,
It seems doubfful to many whether o duty will be imposed.

Closing prices were as follows:

56 0,00 | Tuly A G0 November - _0.70@05.80
April .22 080 0083 Augiss <= o1 B AR Navember - E0@ A0
May Ss-iisl 0000 0,85 | September __5.05 10 6.00 | JAnUArY - -~ 5.750 5,80
o= B0 @0, 48] Octoher .. -5,70(@ 6.75| Februsry- . _5.76@ 5.80

SUGAR.—Raw has been firm with a fair inquiry of late;
centrifugal, 6-dogrees test, 3.74e., muscovado, 89-degrecs
test, 3.24¢.; and molasses sugar, SO-tegrees test, 2.99¢.
Refined has continued irregnlar with the “war' still on;
grinulated has latterly been quoted by different rofiners at
4,60@4.65¢c. Spices quiot bub firmy, with small stoeks.
Tea firm but guiet,

I’E‘[‘Ri)hl.'}l!TM,——-I{Giinml has been in moderste demand;
barrels 8.50e., bulk Se., cases 10.90¢. Gusoline, 80-degrees
in 100-gallon drums, 19e., drums $8.50 extra, Naphtha
L6e. for 78 to 76 degcrees in 100-gallon drums; drums $8 50
exfra. Bpivits of furpentine has declined to 42¢.  Rosin,
strained, 3.30@3.35¢e, Wool has been firm with a very
moderate trade; most deseriptions dull.

TOBACCO has been generally quiet. Buyers as s rule
persist in their policy of buying from hand to moufh, There
15 sojne buying of 1908 Wiseonsin n.n’d Connecticut. High
prices are demanded for Pennsylvania, New Ohjo s nof
altogether satistactory in quality, and substitutes ave being
bought, such, for instance, ns Wisconsin Bs, Very little
is being done in Sumatra. Though steady, Cuban is less
active. A small demand for eigars is at the bottom of the
present dulness, ;

COPPER, after showing a steadier tone, became weak
again, with buyers holding aloof; London prices have latterly
fallen sharply. Tilectrolytic heve 1256@ 1284, and lake
1274@ 13¢c.  Spelter has been wenker at 4.72 Mo, @A.77 biie.
Lead has been dull at 2.924@3.97 Ve Tin after being
firmer became dull and somewhat depressed, partly in sym-
pathy with a similar tone in London, Spot now, however,
28.70@28.75¢. [Iron has been cenerally dull and inelined
to sag in value, Of late the railroad demand for steel has
inereased. Tron itself, however, is Slow of sale., No.
Northern $16 50@$17. No. 2 Soubthern $16 25@316 75.
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COTTON.
Friday Night, March 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
150,074 bules, against 128,087 bales last week and 141,612
bales the previous week, making the total receipts since
the 1st of September 1908 8,190,609 bales, against 6,937,324
bales for the same period of 1907-08, showing an increase
sinee Sept. 1 1008 of 1,255,475 bales.

Total.
47,518
10,284
40,065
3,788

RecoipLs ut— sat, | aron. | Tues, | wed: |'nmrs, Bri.

5,175| ‘8,411| 12,622 6,080 5,264

0,107 @Az 6,775 708
B7d| a7 ead| TAdG

“118]
1,584 |

f)-'\Zi 329 16

Galveston

Part Arthur.. .
CarpusCiriatl, &o
New Orleans. .. .
Gulfport ... ..
Mobile b
Pensaocola ... 11,000
Jacksonville, &a, G0
Sgvannah - __. 2,360
Hrunswick
Charleston -
CreorretDwn ...
Wihmnington
Norfolk ..o
Nowp't News, &o
New York-. .. i
Baston i
Baltimore | -~ any
Philadelphla_ - . _ EPi -

30,297

1,365
300
470 p40]
607
A48
161 | 70 =5 - - T
\ i R : | 1.0

a7
150,074

Tatals this week- '7'“""‘i 23,702) 19,103| 13,200( 48,028

The following shows the week's total receipts, the total
sinee Sept. 1 1908, and the stocks to-night, compared with
last year:

1908-00. 1907-08,

iz (Sinct Sep —'.I'.'r{.t
Weeks | 1 1008, Week.

T17,610/3.001,030

e AIG10E
10,234 92,020
40,0650

Stock.

Receis to - i
March b |Stnce Sep|
1 1907, 1000, 1008,
30,487 12,088,134 140,757
096,014
37,260
20,6685(1,615,030
4,170] 283,408 85,001 24,512
:‘g: 130,354 -a e

7000
G668 1,545,001
104 }
1,080

Galveston

Part Arthu
Corpus Christl, &e
Now Orleans -«
Gulfpory

Moblle ...z
Pensnedla ...
Jacksonville,
Savannah
Brupfiwlok - .
Charleston
Georgetown
Wilmington
Nortollk
NawportiNews, &e.
Now York - -
Bodtan - ..
Raltithore <. .. .--| 1,320
Philadelphlay _ .. 247

Totul

a55,087| 218,614

A14,402
140,421

20,848
51,286,024
106,392

6,002
| 97,012 0,037,524

658,083

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

1004.

16,180
487
19,627
B0/
4,373
hi2
161

A11
3,045
680

1006.
85,113
0,300
47,4585
1,184
10,0068

1,408
738

1908, | 1006,
SDART Ba,207
Pt Arthur, &o. 4,146 4,052
New Orleans. } 26,600 38,608
AMablle T 4,178 &:77
Savennah —_ - 2 0,508 16,34
Brunswiek.. - 100 1,70
Charleston, &¢ 1,086 1,00
Wilhmington- - M1 2.9
Norfolk St

N'port N., &c 128 147 18

Allothers. .- p.05d|  T.601; 2842  3.708] 2,623
Total thiswhk. g7.012) 171.823] 106.284| 143 ,uun'l 48,000
Since Sept. 1- Muq,uuuia.naw.nu_u..\-m.naa 6,339,530 ?.mz.u.s:slu.um.um

1009,
47,610
1 4

Recelpts al— 1a07.

Galyeston ..«

00 728
10,07 8,617
08 1

| e2 =irs
L Al St

e exports for the week ending this evening reach a total
of 169,655 bales, of which 46,640 were to Great Britain,
25,177 to Irance and 87,820 to the rest of the Continent,
Below are the exports for the week and since Sept. 1 1908:

Week ending Mareh 5 1009, | #rom Sept, 1 1008 te Mareh b 1000,
Eported lo— | Exported to—

Exporta
Jroif— | ‘Great

Brlinin

Condi= |
ment. | Total,
fi7 1,807:2 067,010
4,080, 116,198
i 7402
-Ig_‘;‘,f}'ﬂl} 1,384,

4,402
'19,‘.‘.‘9?|

ot | Tontis

Briwin. Fr'nee| nemt. | Tofal.
165,12714 451 41 54, 04101 ,308,625301 407
e .....| #0000 ...

: mrmr.f
Galveston .
Port Arthur. .
Corp.Chris., ke, =
Now Orleana. . g2l
MobHE <o as
Persarolin
Gulfpnet .-
Savannah -
Brupavwick,
Oharleston. .. -
Wikm ngton. - .
NovlolR «e. <o
Newport News|
New York....

3,080,
i wes] 7402
54,4221

1,287
21,769|

a1,840
S11,0000 6,801
R2.614
6571110

Balbimote .. .
Phillndelphia - .
f;n[llnnrl.. Me..

an Kranclgeao
Seatile

Portiand, O,
Pemblnn :
Detroft.. ... ] s
G, 640i35,177] 87.820(16

Tothl 1040708

(552,000,200 744,365 2,540 405 1,002 903

7988 in—miai—uv.su‘;']_u:' AITRB12250 701,002 2,797,055,5,05) 200
1
Tn addition to the abhove exports, our telegrams to-night
also give us the following amounts of eotton on shiphoard, not
cloared ab the ports named. Wo add similar figures for
New York.

/fraser.stlouisfed.org/

[
On- Shiphoard, Not Oleared for—

Coixt- Leaving

wise.
838
3,104

Ger- Othert
many. lf"nrci'url
5,160/ 6,908 7,981 15,385
17,057) 4,240) 30,603 2,472
siri| msew 1,150

1,000/ 14,000, 9.000|

Great

March 5 at— Britain. f-"rm:cn:| Total.
34,207
67,980
1,150

100 100

800| 24,800
12,068 12,068 21,260
4,600] 123.961
= 27,000 32318
16,004|101,210, 507,420
22 439(180,008] 473,045
.‘I-l.il!'-'ﬁ:&.mn[ AA6,073

New Orleans. .
Galyveston ...
Savannah ...
Charleston.

Moblle ...

Norfolkk - .o L
New York....
Dther ports. .

Taotal 1000. -
Total 1808
Total 1007

1.000, agol 700
12,000] 2,000 13,000|

—: | =
84,207 27.458| 02,284
36,702| 42,838, 50,153)
04,325 39,807| 48,928

Speculation in cotton has been rather
and prices have advanced. A leading [actor in the rise has
been continued dronght in Texas. The Exchange has
latterly received official Government reports from Texas
and Oklahoma, and day after day they have announced
that no rain has fallen, The Febrnary r(*l'ml't of the Weather
Bureau at Washington shows that the deficiency of rainfall
s0 noticeable in December and Jannary in Texas has been
further increased. This accords with private reports re-
peived from time to fime for many weeks past. In the eastern
section of the belt the rainfalls in February were, as regards
not a few SBtates, above the normal; but the southwestern
section, as already intimated, is still a source of great in-
terest if not anxiety. O late, conditions there have been
cloudy, and on Friday morning a low baramoeter was noted.
It is assurmned that copious rains in the early future would go
far towards relieving Texas of the ill effects of the winter's
drought, but it is also mainfained that if suech rains are
much longer delayed, the results must be more or less un-
favorable. The other leading factor in the week’s advance
has been greater activity in the spot markeés, both at home
and abroad,at rising prices. Large sales have been made
at New York and some of the Southern points, and Liver-
jool transactions have also increased. Conflicting reports
iave been received in regard to the trade at Manchester;
gome insist that there has been an improvement. The
Sotith has latterly been buying here and Liverpool has bought
the near months, supposedly in undoing straddles. Large
gpob interests have also bought at times quite freely, and
have shown a very plain disposition to give support to the
market whenever it seemed to need it, The Liverpool mar-
ket has repeatedly exeeeded the expeetations,even of the
bulls on this side of the water, and shorts here have cov-
ered ab times quite freely. They were rendered nuneasy not
only by the Texas drought and the greater activity in spot
trade, but also by the unexpected strength of Liverpool's
prices. Also, there have heen rumors afloat that a large
quantity of ecotton from the local stock would be exported.

i the other hand, the depression in the steel rade, de-
olines at the Stock Exechange, rumors of rains in Texas. or
of weather indieating rains at any moment, have had & more
or less depressing offect at times. That is to say, they had
& tendency to cause reactions or to rein up the advance,
more particularly when it appeared that Wall Strect houses
were good. sellers on dags of depression in the stock market.
Also, according to eommon report, large syheat operators
in Chicazo, who are said to be long of cotton, have latterl
been credited with liberal sales. It is intimated, too, with
or without reason, that certain of the large stock interests
have within n few days been parting with some of their
holdings. However this may be, there has been af times
gome large, concentrated selling. To-day prices advanced
and then reeeded. New Orloans and the South bought.
Liverpool was unexpectedly firm, snd sent buying orders
in the near months if it sold the distant ones. There were
pamors of large yarn sales at Manchester. But Texas
was clondy, Chicago again seemed to be selling, and it was
persistently reported that some of the spot interests sold;
also, that rain {md fallen at Houston, Spot cotton has been
mm!')egwuve and 20 points higher, middling uplands. closing
at 9.85¢.

The official quotation for middling upland cotton in the
New York market each day for the past week has heon:

Feb. 27 (o Mareh 6— Sat. Mon, Tues. Wed. Thurs, Fri.
Middling uplands ... P6s 050 0.83 90.85 U.B8 G.AL

mare aetive at times,

NEW YORK QUOTATIONS FOR 32 YEARS,
9.85100T 0. ... 8.04|1893.0-.._ 9101886 c.____11.38
.. 0811802 10.88
6.5
6.3
7.1

i
b
T

MARKET AND SALES AT NEW YORK.

Futures Sales of Spot and Confcact.
Muarket

Clased.

Spot Markel
Closed. | Con-

Con-
Spot. Esum'n. tracs. Iroml.

S qmet
Monday. .. [Qulet, 5 pts, ady. __{Barely
Tuesdny - _ |(Quiet, 15 prs.adv_ (Flem ...
WednesdayiSteady |Steady. =
Thursday -|Quict —-- SIS | 200 10
Friday._ __iQuiot Steady

Total. ..

Saturday. . |Qulet P T
3 § 4.500' ﬂ.ilzg-

et

4

| 7.750) l 4,000{12,350

|
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FUTURES.—The highest, lowest and closing
New York the past week have been as follows:

SC T

prices at

a@ 0.30) 9180 u.fsq!

F 'n:."r.:v.
Afarch 5.

@

March 4.

i ]

B
=
.
=
=S
|
-
a
| =

R

@ as
9| @ @
85 B %
So | = aa

Ll
e

Wednesday, | Thursday,

March 3.

0,36 @ il,-iﬂ| !
Bdd4— 0.45

e | ow | ©
¥ |-',- WY

33 a aa

8| o
s W=
) e 2
[ﬂt [=1-}

4

@

— .48

8|
oo
]
=1

Tuesday,
March

i 9.30| 9,29 @ 9,33

|

9.27|

W= |2 S
it LA L
oa o oo
8| &|
- e
8 aw
|8 =

(@ | 7]
3— §.24] 8.32— 9.34|

3|
388§
|& @a Faa'

@

=
9.28— 9.31| 9:.44

3|

L)
"
1

Monday.
Mareh 1.

8 9.30— 9,31
0l 9196 .

1 e e
£30d  MA)
o8 oa o

9] ®| @

2% 15 23 12
=11 - - 13
al & 8
erey = =f=
:‘.! N.‘.!

Saturday,
Ieb, 27.
8,
8.3
LT
B.26— .28
-
—
& 0.2
T— 0.18] 9:20— 9.21

']

8.
o
o
9.18 4

ol O

g ¢

E

P
{ng| 9.
ec —_—

|

ingl 9.1
- Closing

7o
Cinsin
May—
ing| 9.1

ange
Closlng;
Range
Clos

g id
Rangpe

Range
Dec—

Closin

Range
Closing
Juns—

Ban
Ran;
Ciosin
July—

Han
Ran

Clos
Clos
Ran

R.
Feb.—

IMarél—

April—
(

Jan.—

|

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
ovening, But to make the total the complete figures for
to-night (F'riday), we add the item of exports from the United
States, including in it the exports. of Friday only,

Mareh 5—
Stock at Liverpool. .. ..
Stock at London _ ..
Stock as Manchester

1000, 1008, 1007,

---bales. 1,431,000 1,128,000 1,128,000
> 0,00 11,000 &.000
87,000 70,000 74,000
1,527,000

1,210,000 1,200,000

14,000 13,000 11,000
B00,000 450,000 438,000
J40,0000 241,000 202,000
4,000 4,000 3 000
51,000 40,000 21,000

B8, 000 18,000 132,000
2,000 18,000 0,000
D75000. 701,000 006,000
2,601,000 2,008,000 2,116,000
177,000 136,000 203,000
435,945 440,814 500,830
43,000 20,000 74,000
$00,000 244,000 227,000
454,000 595,000 642,000

$ ’ 708,630 658,083 1,004,08D
Stock ln 1. 8, Interfor town 77018 613,282 547,021
UL 8. exports to-day 37,027 11,218 12,038

Total visible supply. ... _....0,453,620 4,881 ST 5,473,087

Of tho sbove,

American—
Liverpool stock. .. .____.. bales. 1,325,000 1,012,000
Manchester stock 70,000 H2,000
Continenta] stock 35,000 717,000
Ameriean alloat for Europe 435,340 480,814
UL S, port stocks. - - 768,030 058,633
. 8. Interlor stocks _ . -— 737,818 513,232
T. 8. exporta to-day ST u7.027 11.218

12,038
Total Amerfcan . ... .. ... 4,200,520 3,404,947 4,144,087
East I'ndian, Brasil, &c.—
Liverpool stock. 116,000 104,000
London stock. . 8,000
Manchester stog 12,000
Continental stock, . __ B0, 000
Tndla atloat for Burope. - . 204,000
Igypt, Brazil, &o., atloat. .. 73,000
Stock In Alexandrla, Egypt 200,000 227,000
Stock In Bombay, India”_._____ 454 L0 683,000 842,000

Total Bast Illllﬂ!n.. &C. o oo 1,154,000 1,227,000 1,320,000
Total Amerlean 4,200,520 3,454,047 4,144,087

Total visible supply 5,453,520 1,081,047 5,473,087
Mlddling Upland, Liverpool ... @ 5.14d. 0.04a. 6,24,
Middling Uplaad, New Yorlk. [CET N o
Egypt, Good Brown, Liverpoo &.0-10d, & 16-164d.
Peruvlan, Rough Good, Liverpool  7.750,  10.60d.

Droach, Fine, Liverpool ...~ __4 15-164. 5844l s,
Tinnevelly, Good, Liverpo G7§d. 0 3-164, 6 7«16d,

the past week have been 136,000

1006,
1,105,000
1,000
66,000

1,180,000
1

Total Great Britain stock
Stock at Hamburg. - -
Stock nt Hremen
Stock at Havie.
Stock at Marsellles. _ -
Stock at Barcelonn ..
Stock at Genoa
Stock at Trieato . .. - .

5,000
720,000
1,000,000
154,000
406,009

Total Continental stocks- - ...

Total European stocks
A cotton alloat for Europe. ..
Amer. cotton afloab for Europe. -
Egypt.Brazil, &e..antfor Burope.
Stock In Alexandria, Egypt
Stock In Bombay, India. . =
Stock In 17, S,

11,380

5,102,861
totals of American and other deseriptions are as Tollows:

1,024,000
61,000
440,000
500,840
1,004,080
647,021

272,000
454,000

11,580
4,500,801

43,000
086,000

1,694 D00
4,500,861
G:102,861

5.92d,

Continental imports for
bales,

The above figures for 1908 show a decrease from last
week of 80,717 bales, a gain of 771,573 bales from 1908,
& decrease of 20,467 bales from 1907 and a gain of 350,659
Dales over 1906,

AT THE INTERTOR TOWNS the movernent—that is,
the receipts for the week and sinee Sept. 1, thie shipments
for the week and the stocks to-night, and the same items for
the corresponding period for the previous year—is seb out
in detail below.

Stocks
Marci
1]

Receipis. | Ship-
ments
Season. | Week.
J768| 84,614 /513,232
' ]

] Movement to March 6 1808,
Week,

| 82.785/4,331

400
10/
i

32,104 (142,361

1.5
38|737.618|

Stocks ]
Mch

Week.
300|

Total, 33 mwns-_.__-.._-______,__J 77.65016.024,100/112,0,

, Ship-

| menis.
'
86,100,

Season,
251,32

o
2t 205 00 e 03
LR s LT

AMovemnent {0 March 3 1904,
3

Receipts,
-

-

Week.

e

ana . .

Carolinag. - ___

I Caroling

Issippl —_ ______.

Alabama ___-_____.
"
£l

hilo

_§ou

iennesses |

Missour] .

Arl;qnms
Georgla
Kentucky
North

Louls!
Missis:
Texas

.

gomery,

ufaula,

Mont,

Selm
aACon,

Lilttle Rock,

Albany,
Honey Grove,

Helenn,
Athens,
Atlanta,
Augusia,
Columbus,
AL

Rome,
Loulsville,
Shreveport,
Columbus,
Greenville,
Greenwoaod,
Meridlan,
Natches,
Vicksburr,
Yazoo City,
St. Louls
Ralelgh,
Cineinnatl,
Greenwood ,
Memphis,
Nashvlille,
Brenk
Clarksviile,
Dallas,
Houston,
Paris,

F

The abové totals show that the interior stocks Have de-
creased during the week 34,379 bales and are to-night 224,386
bales more than at the same time lust year. The receipts
ab all the towns has been 5,126 bales less than the sime
week last year,

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT. 1.—We give below i statement showing
the overlund movement for the week and since t:ielpl.. 1, as
made up from telegraphic reports Friday night. The
results for the week and since Sept. 1 in the last two years
are us follows:

19007-08——

Sirice
Week.  Sept, 1.
12,864 307,187
6,071 14
2,000

8OO

594
2,163
7,241
32,810

4,303
L.1id
460

5,802

26,967

1008-00——
Since
Sepl. 1.
400,543
204,805
24,343
60,067
a6,141
140324
221,286

1,266,009

March 5—
Shippeid—
Via St. Louls
Via Cairo __ _
Via Rock Isla
Via Loulsville _
Via Clnelnnatl
Vi Virginta polnts___
Via other routes, &e.__ .. ..

Weok.
16,300
06,383
1,403

87,028
183,870

702,278
78,108
57,234
45,177

180,517

611,761

Total gross pverland
Deduct shipments—
Overlaad to N, Y., Boston, &o. _ 113,062
Between Interlor towns. ... .- 98 47,747
Inland, &e., from South 27,4418

Total to be deducted 178,827

Leaving total net overland = _ ... _32,046 1,077,212

* Tucludlng movement by rall to Canada,

The foregoing shows the week's net overland movement
has been 32,046 bales, agninst 26,957 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 465,481
bales:

e | DO T - () B

Since
Week, Sept 1,
97,012 n.g:w.sz-t

26,067 611,761
45,000 1,283,000

160,060
*1.820

In Stght and Spinmers'
Takings, Week,

Recelpts at ports to March 5 150,074
Net overlynd to March's, . __ 32,040
Southern consumption to Meh, 5_a 48,000

—saosa230,120
cemesd®B4,370

Septs 1.
8,190,600
1,077,242

1,200,000

10,470,041
623,003

8,832,085
432,640

Total marketed. .. L
Interfor stock Inexcess __

167,740
1,264 4

1,235,105

Came nto sight dy

Total In sight Mch 11,007,544

2,001,448

North. splnners’ takings to Meh, 5. 69,448 02,871

a These NFures are not the takings by Southern mitls, BUL ace eqtimapes
of consumption based on Information vecelved from time to time :Iurlmf
the season and re o I necessary, when complete retiurns are recefved
at season’s close. imr:.s from various sections of the South Indicate that
takings by the mills have thus far this season heen appreciably heayvier than
during the correspondiog perfod o year ago, but actual or approximuate
data s not obtalnable,

* Decreased during week.
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Movement into sight in previous years:

Week— Bales. | Since Sept. 1—
1907 —March 214,185 | 1000-07—March 8.....-11,113.004
1006—Maroh “158,550 | 1905-06—Mareh 0.----- 8,771,810
1905—>Mareh 216,552 [ 1004-05—Matreh 10 0,701,847

('QU_{}’FA_’I‘IONS FOR MIDDLING COTTON AT OTHER
MARKETS.—Below are the closing quotations of middling
cobton at Southern and other principal cotton markets for
each day of the weel,

Bales.

Week ending—
Afarch b,

Olosing Quotations for Middling CQotton: ofi—
Sal'day. .\{rnm:w.—?'ursrm:Hl-i’_('fi'dﬂr.i-|'!‘!mr.‘<|t’u. FPridau.
= et | e

Galveston - .-
New Orlean
Mobille —_
Savannah -
Charleston .
Wimlngton

|.

RIS

SooToose
SN
2

Philadelphla
Augusta.
Memphis
St. Louis
Houston ..
Little Roak.

Sy

7=
DE
313
e
=3

¥
= S

=Y
-

NEW ORLEANS OPTION MARKET.—The highest,
lowest and elosing quotations for leading options in the New
Orleans cotton market for the past week have been as follows:

Sat'day
Feb. 27, | Mch 1.

Mcehs 3. | Meh.o 4. | Meh. 5,

Mireh—
Hange
Closing 023 —
Aprit—
Range . - ==
Qlosing 23 *
May—
Hange .
Olosing. <« «-=
June—
Rpney - .-<.-
Closing. - ===
July—

.‘ifunrmy'\ Tuesday,| Wed'day .ll'!'.'mr:;d'u.l Iriday,

|
Meh. 2. |
|

0,35 .00 0.20-.20] H.28-.44 #.42-.40 0.-15-.nnl 1.40-.40
0.26-.28] 9.43-.45| 0.40-.51] 0.44-.486 0.42-.44

D26 * | 044 * | D40

9.46-.80 .36
0.58-.00| 1.02-.53

2,44
9.57-.08]
0.57-.08

1.47-.41| 0.30-.43
9.37-:38] 942 —

'—mf'-\:'———!"i}—l
|
|

— W —

Bl

0.48-.52
N.AB-A0

— (@) —]— () .—i_. far _._.|._ ay —

9.18-,50| 9.04-.08/ 0.08-.70] 0.02-.04
]

0.50-,54) 9,57-,70] D.07-.708] 0.07-.78)
0.53-.54| 0.60-.70] W.73-.74| 9.07-.08

| 9,20-.96] 0.52..30} 0.32-.40]
0.30-.37| D.A7-38] 0.32-.84

0,233,443
D32+ 24|

2

= 20-.24
Closing. - - -] 0.20-.21
December—
Hange
Closing. - - -
Januiry—
Rongd —--aae
Closing. -~ .-
Tone—
SooF e
Optlons - ...

i @

|
0,15-.10
D.I?u!ﬁ|
0.10-.17

oo oo so ol

§.83-.37| 0.30-.32]
9.34- 35| 0.20.31|

.34
0,34-.35]

& |

9,30 =—j=— @
0:31-.32] 8.27-.

02313
9,32-.38|

=l

Basy.
Steady.

Steady,

Stenllys
Steady.

Plrm, | Steady. | Steady.
Steady.

Steady. | Steady. | Steady,

~ * Nominal.

WEATHER REPORTS BY TELEGRAPH.—Advices to
us by telegraph from the South this evening denofe that
little or no. rain has fallen the past week. In Texas dry
wedtherhns been quite general, and elsowhere where rain
has fallen the precipitation has been moderate or light. As
w result of the better conditions farm work is making good
progress ab many points, The Mississippi is rising and at
Memphis is 34,8 feet on the gauge or 1.8 feck above the flood
stage.

Galyeston, Texas.— There has been no rain during the week,
The thermometer has averaged 67, the highest being 74 and
the lowest 67. February rainfall one inch and forty-six
hundredths.

Abilene, Texas,—There has been
The thermometer has averaged 62,
Month’s rainfall nill 4

Corpus Christi, Texns—We have had no rain during the
wook. The thermometer has ranged from 62 to 82, averag-
ing 72.  Februnry rainfall forty-seven hundredths of aninch,

Fort Worth, Teras.—We have had no rain the past week.
Average thermometer 64, highest 84, lowest 44, Month's
rainfall eleven hundredths of an inch,

Palestine, Teras.—There has been no rain the past week.
The thermometer has averaged 67, the highest being 84 and
the lowest 50. February rainfall five inches and fifty-six
hundredths.

San Antonie, Teras—There has been a trace of rain on one
day the past weelk, The thermomeber has averaged, 72,
ranging from 54 fo 94, Month's rainfall seventy-one hun-
dredths of an inch,

Taylor, Texas.—We have had a trace of rain on two dnys
during the week, The thermometer hag ranged from 52 to
88, averaging 70.  February rainfall ninefy-six hundredths
of an inch. .

Neaw Orleans,
the past week,
The thermometer has averaged 63.
inches,

Vickaburg, Mississippi~—There has bean only o trace of
rain on one day the past week. The thermometer has aver-
aged 60, ranging from 42 to 78. )

Helena, Arkansas.—Not much farming as yet. The river
js still rising.  We have had rain on one day during the week,
the rainfall being forty-cight hundredths of amn inch. The
thermometer has ranged from 35 to 73, averaging 47.  Feb-
ruary rainfall 8,95 inches.

no rain the past week,
ranging from 42 to 82,

fm:.isgnmr.—'l_."lmrﬂ has been rain on one day
the rainfall being two hundredths of un ineh.
Month'’s rainfall 5.61

b://fraser.stlouisfed.org/
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Memphis, Tennessee,—The river is 34.8 feet on the gange,
1.8 feet ahove the flood stage, and rising. There has Leen
rain on fwo days the past week, the rainfall being ten hun-
dredths of an inch. The thermometer has averaged 450,
the highest being 69 and the lowest 39.1. February rainfall
7.75 inches,

Mabile, Alabama.—Farm work is making good progress.
We have had rain on one day the past week, the precipitation
reaching five hundredths of an inch. Month's rainfall
4.08 inches.

Montgomery, Alpbama.—Good inguiry for cotton, but
holders ask advanced prices. The rivers are subsiding.
There has been rain on one day of the week, the rainfall
being thirteen hundredths of an inch. Average thermom-
oter 56, hizhest 74, lowest 33, Month’s rainfall 9.55 inches.

Selma, Alabame.—There has been rain on two days during
the week, the precipitation being thirty hundredths of an
inch. The thermometer has averaged 52, the highest being
74 and the lowest 32.

Savannah, Georgia—We have had rain on one day of the
week, the rainfall reaching forty-seven hundredths of an
inch. Average thermometer 57, highest 74 and lowest 41,
Month’s rainfall 1.33 incles,

Charlolte, North Curolina.—We have had rain on one day
ol the week, the rainfall reaching thirteen hundredths of an
inch, Average thermometer 48, highest 62, lowest 55.

Madison, Florida.—We have had rain on one day of the

week, the precipitation being fifteen hundredths of an inch.
Average thermometer 57, highest 71, lowest 40.
- Augusta, Georgia.—We have had rain on one day during
the week, the rainfull being twenty-nine hundredths of an
inch. The thermometer has ranged from 34 to 68, aver-
aging 52,

Charleston, South Carolina.—There has been rain on one
day the past weck, the rainfall being. thirty hundredths of
an inch. The thermometer has averaged 57, the highest
being 73 and the lowest 47,

Greenwood, South Carolina,—Rain has fallen on one day
during the week, the rainfall being twenty-six hund redths
of an inch. The thermometer has averaged 47, ranging
from 35 to BO.

The following statement we have also received by tele-
graph, showing the height of rivers ab the points named at
8 a. m, of the dates given:

March 5 1000, Aarch 6 1508,
Feet. reel.
14.3 15.7
34.8 34,

17.4 .

5.8
AR5

New Orieans._.c.-<-- Above zero of gauge.
Memphis - .. ~Above zero of gaugoe-
Nashvilla - _Above gero ol gauge.
Shreveport. . - ee-==AbOVE Zero Of gAUTE.
Vieksburg -====Aboye zero of gaugoe-

INDIA COTTON MOVEMENT FROM ALL PORTS.

March 4. | 1008-09 1007-08. l 1806-07.

Receipls af— Sinca

Sepi. 1.

3 nce
Sept. 1:

1,545,000

| Since
| Week. Week. ‘ Septa 1. | Week,

59,000(1,205,000) 68,000{1,262,000] 02,000

Bombay

— == —_— e

Far the Week. Stnce September 1,

Confi-
nent.,

Erporis from—

Gireal | Conif-
Britain.! nenf.

Great

| Total. | Britain. Tolal-

Bombay— |
190809, cccnene- 2
1907-08
1000-07 -~

. -~| B4000] 54,000
1,000} 43,000 44,000
2,000 43,000 a%,000

13,000
13,000
25,0040

A61,000
335,000 348,000

666,000 681,000
Caleuttn—

190801 —=a»| 1.000) 1,000 25,000

190708 <o ——= iy 2,000 12,000

1006-07 2,000 2,000 46,000 80,000
1,0000 1,000

Madrias—
16,000 18,000
100708 _ 1,000 1,000 23,000 20,000
1008-07. - .- a.000) 2,000 17,000 19,000
H.ﬂlulg 0,000
1

All othisrs—
1008-01, 87,000 96,000
JAon) 1,000 TH.000 87,000
2,000 | a,000

457,000

1,000

1007-08. . . -
1900-07 .. . .- 53,000] €0,000
Total all—
1008-00. . .
1007-08_ __
1006-07

1,000| 64,000
1,000] 44,000
2,000{ 390000

05,000
45,000
41,000

AZ,000
40,000
38,000

474,000
440,000
682,000

504,000
476,000
720,000

ALEXANDRIA RECEIPTS AND SHIPMENTS OF
COTTON.—Through arrangements made swith Megsrs.
Choremi, Benachi & Co., of Boston and Alexandria, we
now receive a weekly cable of the movements. of cotton at
Alexandrin, Egypt. The following are the receipts and
ghipments for the past week and for the corresponding week
of the previous two years:

Alerandric, Equpl,
AL 3.

March 1907-08. 1806-07.

1008-00. ‘

E';‘.‘;f-;;_iuanlarﬁ] —
Thisg week - .-«

. 0,000
Strice Sept. 1

155.000 12
6.054,083 6,523,519

170,000
\ 6,318,443

—————y —
| This | Since || Thiz l Since
| Week.|Sept. 1.|| Week,|Sept. 1.

_| 2,000|132,445| 6,500 172,021 160,610
D250(141,650/| 8000 152,520 159,551
56001214 400|| 71250 233,073 13.0001253,057
2.000| 48.028|| 3,750, 47,730(| 4.000| 87,691

L 13_?7{:1}537.115 125,500 606,959, {52,600/670,518

Egyptian bales welgh about 760 1bs.

Stnce

Exports (bnles)— JSept, 1.

To Liverpool. -
To Manchester
Tg Contlnent -
To Amerlcea

Total exports -

Note:—A cantar 1§ 90 by,
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WORLD'S SUPPLY AND TAKINGS OF COTTON —
The following brief bub comprehensive statement indieates
at a glance the world’s supply of cotion for the week and
since Sept. 1, for the last bwo seasons, from all sources from
which statisties are obtainable, also the takings, or amounts
gone out of gight, for the like period.

180800, |

Week. SOAEOTE. | Week.

Cotton Takings.
Week and Season.

180708,

Season.,

Vldlble supply Fab, 26________ 30084, 287

Vislble supply Sept, 1 3 | 1, 71450831 L. o
Ameriean In slight to Moh, 5____| 105,741/11,007,54: 167,740
Bombay receipts Lo Mch, 4.___  68,000] 1,208,000/ 08,000]
Other India ship'ts to Mch, .. 11,000f 130,000/ 1,000
Alexandria recelpts to Meh, 3__ 21,0000  BO7,000| 23,000
Othér supply to Meh, 3 | 153,000 2000

Taotal supply

2,201,844
204,734
1,262,000
128,000
842,000
180,000

7,678

|
<meee BVAGR,520) 5,453,52000,081,047

Deduct—
Vistble supply Mah: 5. . _ 4,681,047

7,205,631
140,631

| #77,458| 9,721,008 73
282.458] 7,776,000/
9-‘1.l)1]ﬂ| l,ﬂ-lﬁ,uf"]l

Total takings to Mch. &
OF which American -

320,738
200,738

Ty
\'!U'Ul'lfll 2,150,000

* Embraces récelpts n Europe feam Brazil, sSmyrna. West _Iudies, &a,

COTTON CONSUMPTION AND OVERLAND MOVE-
MENT TO MARCH 1.—Bolow we present o synopsis of the
crop movement for the month of February and the six
months ended Feb. 28 for three years.

| 1008-00, | 1007:08, | 1006-07.

bales| 1655451  160,836] 105.018
-I.ul;ﬁﬂ; ’l 7B5,003! 1,203 055
45,351

Grosy overlanid for February
Gross overland for 6 months.
Net overland for February_ .
Net overland for 6 months
Port recelpts [n February.
Pott receipts In 6 months.
Exparts In FPebruary Wb dd
Exports in 6 months. _ . Eo iy TS
Portstocks on Peb, 28 . 0.
Narthern spinners® talcings to March 1_.
Sonthern consumption to March 1., ___| 1,186,000
Overland. to Canada for 6 months (In-

clutled In net overland) 80,328
Burnt North and South In' 8 months S
Stocks at North, interlor markets Feb, 28
Came in alght durlng February
Amount of crur In slght March 1
Came in sight during balanes of seasan_ _
Total crop.. .. ;
Average gross welght of balea
Average nef welght of bales.

128,088| 1501805

1,004.872 ;':;-‘!8:.}?4 1011006
U778 81,580 014,453
8,070,022 1 Bi308

L
708,10 s 08

1200008 1,032
1,245,000( 1,21

65,670

W00
D181

186.62 496 04

MANCHESTER MARKET.—Our rf:l]mrt. received by
cable fo-night from Manchester states that the market je
quiet for both yarns and shirtings. Manufacturers are
generally complaining. We give the prices for to-day
below and leave those for prveious weeks of this and last
year for comparison.

1908,

BYL lba, Shtrr-
tngs, common
o Mrese,

1900,

81 by, Shint-
inga. commion
19 firest,

v »

74| 530110 @ @9
T34 | 5.200100% & @9 2 | Gan
Ta4| 6.15(0 15-10@ @0 0.35
8 611104 @ %16 0 @0 15,21
7 :-.nn.wi @ 1045 @8 014
Ol 50200 @ 105 5 @8 .00
¥ B7 b aljo @ B8

Cot'n
Miw
Uplry

gl | d.

Cot'n
Mid,
Lipl's

a2y Cop

32 Cop
Tl "o

Tewist.

4 L

Men
i

104 (& .04

SHIPPING NEWS.—As shown on n previous page, the
exports of cobfon from the United States the past week hyve
reached 169,655 bales. The shipments in dotail, as made
up from mail and telegraphie returns, are as follows

! Total bales,
NEW lr\'t,'lltﬂvli—-'l"a Liverpool—Feb, 26—Raltle, 160 upland, 34
‘orelgn oo .
To Havre—Ieb. 27—Ch
fand, 208 Sen Island -

To Bremen—Feb. 26—THKoln, 200

To Antwerp—Mgh. 2—Vaderland

Ta Reval—Meh, 3—QOscar 11., 300,

To Genon—Feb, 26—Koenlgen Lulse, 100

To Buenas Ayres—Feb. 27— Afghan Prin

To Japan—>Mch. 4—Inyerciyde, 1,072

VESTON—T . 8—~Crlspin, 5,7

To Mancheater—Feb, 25—AMercedes de Larrinag
fovre—Feb, 26—Centirfon, 14,481 ...
Hamburg—Mch, d—Lord Dufferin, 8186.
Rotterdam—>Mch, 4 —Lord Dufferin,
To Antwerp—Feéb, 27—Horhby Castle, 4,0 =l ==
To Barcelona—>Meh. 3—Caprern, 258
To Genoa—Meh. 3—C
To Venlce—Meh, 4—V In, 1,20

- 4,072

3 (2,700 3,010
Monvliso, 10,474 12,024
1,202
3,093

Po Trieste—Meh. d—Virginia, 3,093 S
NEW ORLEANS—To Liverpool—Mch. A—Colonial,
d—Elonfan, 10,000 20,000
! Mo Belfast—Mch, 8—COdrrigan Head, 2,553. 2,533
0 Bremen—Mch. 4—Norseman, 16,500 ___
To Antwerp—Meh, 3—Virgll, 3,000
0 Oporto—Feb, 287—Puerto Rlco, 1,100 ...
| 'To Barcélona—Feb, 27—Puerto Rleo, 2,773 .-
Y To Genoa—Feb, 27—Val Sallce, 6,643 - ..~
Ml To Trieste—Aeh. 1—Clara, 1,358 ... 3
ot o Mexloo—Mol. 1—Molina; 800 - - ocooroo oo
MOBILE—To Hamburg—Alch. d—Manchester Exchange, 1,287
PENSACOLA—Tp Liverpool—Afch. 4—Vivine, 3008, - ______

To Havee—Fely, 27—August: Belmont, 11,000.-- =y

To Hremen—aeh. 5—St, Michael, 6,660

T'o Hamburg—Meli. d—Wandby, 182 __

SAVANNAH—To Havre—Moh. 3—Sellnsia, 5,034 .

To Hamburg—Feb, 37—Corn Bxchange, 2,044 z
CHARLESTON—To lremen—Feb, 27—Fomeron, 4,450 .
DUS'I'()!AI‘?—T‘O Liverpool—Mely. 2—Sylvanin, 13.._Mch, 3—Cana-

il T8, o F
To Manchester—Feb. 26—Caledonian, 1

for FRASER

Total bales.
BALTIMORE—To Liverpool—Feb. 27—Ulstermore, 1,441 1,441

To Havre—Feb. 20—Zingara, 938 .

To Breimen—>Meh, 3—Maln, 000

To Antwerp—Feh. 25—Zingara, 200, -
PHILADELPHIA—To Manchester—Mol,

Son, (O . ol e e

To Ratterdam—TFeb, $—Canadin, 00

To Genva-—Feb, 27—Verona, 100. ...
SAN FPRANCISCO—To Japan—Feb, 26—Tenyo,
SEATTLE—To Japan—Mech. 2—Tango, 4,478 ' _ 1878
e { ]t H 11

Cotton freights at New York the past week have been as

follows, quotations being in cents per 100 1hs,-
Mon, Tues, Wed,

Liverpoal 12 12 12
Manchester
Havee ...
Bremen .o
Hamburg
Antwerp
Ghent, via Antwerp
Reval
Gothenburg
Barcelona, direct . -
Genoa
Trieste -

Total. .-

12
11
]

=3
L

catava
=

45

LIVERPOOL.—By ecable from Liverpool we have the fol-
lowing statement of the week’s sales, stocks, &e., at that portk:
Feno12,  Feb, 10,  Fab. 20, Mol 5.

42,000 42,000 56,000 50,000
2,000 000 £,000
2,000 ( 1,000 1,000

38,000 I 02,000 47,000

Actual export. . 3,000 10,000 3,000
Forwarded e el D000 108G, 000 01,000
Total stock—Estimated. . 1,346,000 LATONO00 1,431,000

Of which Amérfean—Est. 1,280,000 1,420,000 1,325,000
Toral fm}mrts of the weelk 167,000 180000 107,000

Of which Amerlean. .. . 146,000 124,000 01,000
Amount afloab .. _.....__._ 339,000 303,000 hb, 000 230,000

Of which American. . . 410,000 J08,000 224,000 184,000

The tone of the Liverpool market for spots and futures
each day of the I[J:l.:.-'t- week and the daily closing prices of
spob eotfon have been as follows:

Sales of the weelk bales.
Of which speculators took.
O which exporters taok._ -

Sales, Amerfean

1,285,000
123,000
10, Y

Spol, | Saturday. | Monday. ||'r’rm|‘.l<!rlﬁr,| Thursday.

Market, 1| Fair
12:18 3 business
Puy 1] dolng,

Mid. Uiptts| 5.03

Bales ____ | 5,000
spen.&pxp,| 00

Steady ut
1 polng
doeling,

Tuesday. Fridey,
Falr
hiiginess
doing.

Qulat. Moderte

demand.
61

oo
desinmd,

5.4

Qulet,

505

7,000
1,000

5,05 8,11

1,000 10,000

71000
1000 1,000

10,000
1,000 B
Frtures, I Steady nt

Market 1| 23 prs.

opaned decline,

Stendy at’
260 pra.
alvance.,

Qulet nt
162 ptg,
ndvinee.

Steady at
L paint
deeline,

Qulet;
unghangid

Steady at | Steady,

J Quiet sl [Barely sty,
|h pt.dee.toloneh,to 214 5
)

2663 Pra. ol M dis
adyance, ] DAL nady,

Bleady nt
1ahd pts,
‘nlvance.

Steady,
uneh, 1o
Wopr o deo

Mnrket, 1
1 }
PaM;

4t adv,| pia, adv,

The prices of futures at Liverpool for each day are given
below. Prices are on the basis of upland, good ordinary
clause, unless otherwis ecstated.

The prices are given {n pence and 100Hs.

Sat.

124 1245
pa | pom.

T'hus: 4 97 meuns 4 07-100¢.
Thurs. |  Fri.

123, 4 124 4
o, pon, pam o,

d. T . A |T (' i K

07 b4 TS SITEn | e
14 08 14103 14 06 06150815
06 15 9815103 15 06 1051506055
JING 0T L0800 0414104 (0634 08 35|06
08 140035100 |02 106 073210715 07 (0744
an o0 (01 klos oz 08" l08° 08 08
s (00 (0124102 04 |08 Illl.i (38 14
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BREADSTUFES.
Friday, March 6 1909,

Flour has naturally been strengthened in valye by the
stendy rise in the price of wheat, but the effect on trade has
been bad, The offerings have not been large, it is true; in
fact most of the time they ‘have been meagre, But, on the
other hand, buyers have confined their purchases to small or
moderate-sized lots, hoping that the rise of wheat and the
sympathetic advance in flour would prove temporary,

Wheat advaneed steadily for a dime and made new high
records for the season. ‘he world’s available supply has
inereased and it is not altogether dlear to many thal there is
any danger of a real searcity of wheab. If Argentine's crop is
smaller than last year’s, that of India and Australin is
believed to be largor than then. In any ease it is contended
that the present relatively high prices discount o good denl.
With No. 2 red about $1 2514 here, it is urged g high enough
level has been reached unless a disastor hofalls the crop of
this eountry during the i;rnsunt._ycur. And of this there
are certainly no signs, The rise is predigated, however, ae-
cording to bull leaders, on the firmness of the cash position
in this country, Itis contended that wheat is rapidly being
copsumed and thut there is some danger of the next arop
being late, go that July deliveries may have to he made from
old-crop wheat. This, of course, Is pure conjeeture, bub it
is one of fhe arguments advanced in behalf of highoy prices.
It rests partly on the drought in Texas and olsewhere in the
Southwest and on some unfavorable reports from the section
along ‘the Missouri River, unsupponted, it wonld seem, by
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any very clear proof. Yet, as gpeculative excitement hus o o
run high, almost anything in the way of a bullish argument W L e b ol
seemed to be accepted by the shorts plainly rendered nervous [ N, Duluth, No. 2....- i| No. 2 yellow..
by the ageressive tackics of the leading bulls. These leaders | Red wiater, Nosa- iirob.121y Rs;::? 5‘..5}"‘;':;3 i
have sold at times on the advances, but they have uist; c.,.{'s_ pc,lg,“_ﬁ__’ A : ':'Sn. 3,\“':‘":“”115"""'f'g&l:’.ffﬁﬂ
1 AT 3 - leny TeTe) 1 7 3, Natural white 26to281b5 B ¢ and Jersoy. - Nom al.
hought with spirit Wh‘l.llb_\ft’?l the markets bf_l..nl'(,!l to u?r_lc L S AR R e a7
support or o fllip. Foreign markets, too, have been td-|  \Wnite clipped SoGel! Foedlng.o L f.N-Ya 73@74C
i 0 mate: ot Argerting table surplus d
Vancing. ne gsuimate or J l',l_.:{.'.]'l Uie 5 u.\:p:)r Aanle su = : y
was as low a5 85,000,000 bushels, which is some 55,000,000} The sbatement of the moyement of broadstuils to_mu.rket as
bushels below last year's total, Berlin prices have advanced , | indicated l}u]u:-w)um })r&p;ﬁnml by us from Ll.gul_'cs collected by
partly on reports of a poor crop outlook in Germany, and | the New York Produce Fxehange. The receipts at Western
Antwerp quotations have risen so rapidly as to exvite com- | lake and river ports for the week ending last Saturday and
ment, It is called a “cliqued market.,” lere and in Chicago | since August 1 for each of the last three years have been:

a market forced up to artificial leyel more by hold manipula- - ;
tion on the part of shrewd and experienced operators at | Receipte ni—| Fiour, Wheali | Corn, | Oats. _[ Barley. | Ryt
Chicago rather than one which rests on a basis digtated by (5ots, 1962w, | bikah, 60 . |brush., 56 163, bush, 52 103, 1tnexh ABZss. k. 50 105
considerations of inherent merit. On Thursday there was o !!-’17”5‘-_1;“;'“-—‘-' 198383 F 416,800 3,331080) 2. 000 Ki.500
M , S . Tl {0 iy 91,3 245,300 | 261,

reaction. A Kansas City estimate put the farm Teserves UL oy "0l018] 250785 3,710 58,887 29604

this cotuntry at 147,000,000 bushels, A Chicago statistician sisnnlmmun. 1,391,600 109,080 2448201 035,300

had made them only 123,000,000 bushels, A year ago they THADD 89,340 '37.060] it =

were 148,721,000, according to Goyernment gures. A later | cleveland .- 2 Cglsonl  l2zishl  71040( 3,830,
estimate of Argentine’s exportable surplus is 120,000,000 to | 9k ful--+) 3 910,000 ZOOl Sir-cnal  \by.ou
198,000,000 bushels. Argentine's exports this week are | Kapss iy, 626,500 ' x|
estimated at 5,200,000 bushels, against 4,976,000 last week: || o oy gel 3 177,08
To-day the market broke sharply on long'" liquidation, | samewk. 05| 3 2l 3.379,507 70,557| 4,523, AT (
attributed partly to leading Chicago bulls, accompanied | Same wk. U7 ! 1.512/099| 5,071,400 1,208, 147,857
by rumors that some of the larger ghorts have made private | spes ang. o

settlements with the bull leaders, Also crop raports from the 1“;3;::::1
West were more favorable. 190607 |
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK,
Sat, Aon., Tues, Wed, Thury, Fri. 3 .
No. & red winter 123‘5 184 4% 125.;,' 1263 1204 1214 hTotai receipts of flour and grain at the seaboard ports for
Ay delivery In clovator. - Si243s 1214 12235 12254 lag. % | the week ended Feb. 27 1809 follow:
Jgﬁr ﬁt*ll:'leg} I S1aY D00 s 11355 11272 11473 1143 118 1A £2

B e O DHIOBS OF WHEAT FUTURES IN CHICAGD. | pewpma— - ob | dik  ouw: Dkt . balk

Saf,, Mon. Tues. Wml.ﬂiarls. Fri, 7LD :1:}'.1."'»_!;0 l?.llfv‘l‘: 178,425
A ; in elevator 11744 118% 11876 1184 115M b 7,07 37,185 22T
.I‘Ea; :}3"53? i|r1l :E%gvn:ur 1043 10435 1062 106 10555 103 35 1,607 240,575
September dollvery Inelevator ... P84 D8 li 09 90l 0875 07T M 15,271
December delivery i clevator, . 803 0035 1004 100 54 nu:Z 08 ] EAtlirore s 41,12 Hi‘u“;t..
. - 1§ . 3 o N

Indian corn has reached higher prices and a new level New Orisany 2700
for the season, in spite of large receipts. It is of interest to t‘-:?llfll['nmrm sy . 12,00 C
observe that, despite wet weather and bad roads, the erop | \onervai- 5002 998 200
movement. had generally been liberal under the stimulus of | 5t. John. —=-  IBA05 i P
steadily mounting prices, A Western statistician estimates : 50,008 ==
farm stoeks of corn at 868,000,000 bushels, or 32.69%, of last oy Tomal week 203,251 177,081 5,006,650 5,030,827 1050,954
ronr's er Thi 3 o 410, i a similar reserve feek 1008 4, 3 OB,006  9SHU76 00,760 1 S
y_\u(rff erop. I'his must be lul]l}?d!’l__(l with & :juull‘.nr_'tu-[.t:n, Lo TP A o e s e 1avins
of 962,429,000 last year and 1,298,000,000 in 1907. The | SiyeeJnal L1905 22851367 11,767,260 13,210,114 5465470 032,501 592,794
total supply for the year was 3,681 ,080,000 bushels, made up | —,
! 'y T T . : = Recolpts do not lnehide graln pasaing through New Orioans for forelgn port
of a erop of 2,668,651,000 and a farm reserve last March of | on throngh biiis of 1ading. % IR

062,429,000, against a total supply for 1907-08 of 3,800 ,-

390,000 bushels. The consumption during the past year is e TV £ Bioet e g o S
appatently 100,000,000 bushels loss than in the preceding ending ]_"{:h, 27 ‘:: :::t’ ﬂrtcﬂl’:‘ﬂ“;lf:: the {.:-Illl:lt.xt';(‘l :.n;u,::u_nr.,
year, thus leaving the farm stocks earried over practically | geporm ram— L T burh Dutk  busk:
100,000,000 less than the quantity earried over lastMaveh, ¢ . 7 ‘:sa‘(z‘qi 85,540 6,200 30,008 40,108

OF late the receipts at the West have fallen off and prices [ Roftisnd, 3t g oes 16%:}']_,'_‘ .

have advanced beyond the high level of lagt September. | phiadeiphis 25705 B&,100

The weather at the West within a day or two has improved. | SEWEGEC O Aasie

The roads are better and cash houses at Chicago as well 88 | Newport News. : T S

some speoulators ave looking for a decline in prices, eapecially | Gatveston. L0 3,281

s the cash demand has slackened. A Government report | porc arthir 00 oL

on farm reserves will appear next Monday. [t is awaited | St Jouh, N 5. 407,737

with a gond denl of interest, as the figures given above are | pow) wek..-.1,318,§73 230013 110710 7,705 47,100 40,108

by not a few considered too small, Some estimates put the | Wesk 1905270721495 8,0701508 J38,087 6,747 180,208 47,783 10,085
quantity on the farms at 150,000,000 to 200,000,000 bushels | The destination of these exports for the week and since
more than o year ago. To-day prices declined in sympathy | july | 1908 is as below:

with wheat, but the market was finally steadied by smaller e VR
interior offerings and decreased receipts. 8 g Since

DAILY OLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. | 5oy for week and “1;;?7& s . P’c‘?!'.‘.“; 1 Fm.' 7 J;jsliﬂsl
Mon, Tues, Wed. Thurs. Fri, $ince July | lo— bhiy. bt Bush, . biush.

Cash corn | W70l 78 United HKingdom ... 84,020 3,057 518 654,031 46,039,047 ¥ 11,817,007
May dellvery In clevator... -7l RV 74 Adls  TH TAN | Contlnont oo o-.--- A5,S7 L743,455 (605508 43,803,840 201,275 B,053,8095
July dellvery In elevator. .. ; 3ty T4l 7O 74 4 | 80, % Cent. Amer.. 6,015 430,88 21,378 267920 473 o6, 796
September delivery In elevator 2 73 738 TAM TIN | Weet Indles 30,400 3,600 7,008 ! 500,872
DAILY QLOSING PRIOES OF CORN FUTURES IN CHICAGO. Hrit, No, Am, Cold.. ¢ i = S0
Sat. Mon. Tues. Wed. Thurs. Iri. Other Conntries. .- - X A1 20,2 AR5 2 10,032

May dellyery In clevator ! 07 . 071 O84 G734 T 110,710 7,406,740 1,316,878 R0,766.900. 730,012 21,418,502

July dellvery In ¢levator Gl A6M 0035 674 6034 1 AT0 o7 21408 00,360 542 ; o
ﬁcvlﬂmlmr_?::llvcry 10 SlEVALOE 051 06% @64 67 06 5§ 439,087 §,270,678 1,721,408 00,360,542 4,071,648 38.0617.95

Oats advanced to the highest prices of the season, largely The world’s shipments of wheat and corn for the week
owing to the strength of ighi‘.ﬂl. !mld corn. The receipts at | ending Feb. 27 1909 and since July 1 in 1908-02 and 1907-
one time woere rather large, but lattorly they have degrensed 08 are shown in the following:
gomewhat, Besides, the cash demand has been good,
Supplies in the Eastern Stales ave not large, Interior speci- Whet. Corn.

Iators have been buying for a rise and arve believed to be heav= 1008-09: 100708, TODE, 08
ily “long”” Speeculation has been more aclive, High 'prices, e — e =
however, are helleved (o lead to economy in feeding and the PG v 6 ety 1. | web 27, ..rﬁ:(i. S
use of substitutes for oats. To-day prices declined with - :

e e ey ,
Bushels. | Bushdi. | Buhcls. | Bushels, | Bushabe. | Jiughels
those for other grain, North Amer,| 1,604,000 131.1;.:!.:lm!1:iu.7ﬂ0,hlm TH1.000 2lﬁéﬁuu 34?&?}»&
4 N ) PN 000} 45,704.000| 538840
ALY OLosiG pRicks o onTs T New vork; | RSk SIMAR 0N BIRY tas A ey
Sat,  Afop,  Tues. Wad. Thurs. et Anrinting - |5.76L000| §3:420,000| 45752000/ ..-..| 438741500 35,1920
No.2 white....6015:01 6034761 60l 00340} 6150015 016158 | Drh counteal V84000 38:554,000| 20,064,000 : -
e clippec L | e —_——
341080 1bs. 6860 58-60 5860 5814-6014 B0 @6l 506l Total ....| 10068000 ::us,zm.mo’lean,ans.cm1.7m.im 93,647, 000{ 121,374,000
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
Sat., Mow. Tues, Wed. Thurs, F'ri. i ¢ . i o -
Migt delivery (i SIOVAYOF. < <omeansi 8834 B4 S5k B0%: 5604 5B Tht_:qunut’lr,y of wheat and corn afloat for Europe on dates
July dellvery In olovAtOr-—-------.A074 4014 KO3 BOi§ BOT§ 50 mentioned was as follows:
September dallyery iii eIEVAtOF- ---od084 403 415 413 414 41

The following are closing quotations: ! Wheat. 1 Com.
FLOUR, nited United
Winter, low grades..--$3 70234 35| Kansas stralghts. 55 40@ 35 85 Kingdom, r,'fmumn:.l Toal, | Kingdom. | Continent,
}g%ntgmtc?ta gzﬁu 6 00| Blended clears. .- .-..- " a.ur’ 3 80 = " Bwnim: | Beahaes |
n stralgbt. ... --- \ . i 2 " 4 ;
a5 Feb, 27 1000.. 31,440,000121,920,000|63,360,000 4 195,000 4,500,
Sorini pagent 12220 3 706 § 35) Bhewwheas iour.<-1- 2 10 53 3 33 | #ev. 20 1009 " 507320,000/21250,000 151 1600.0001 22205,000 5,410,000
Spring stralghts_ ... & 28 g 40| Graham flour- ... @ Fob, 29 1005, - 38,760,000} 19,650,00068,440,000 1340.000] 7,450,000
Kansas ol |

12,502,813|174,118,380] 01,110,781{108,581,008(1 1,528, 145 4,004 058
11.174,190) 161 850,209 110,533,208} 118,450,502 40,520 A1815,207 179
1% 62,015,650( 120,808,467 |::?'u.-‘;u:?lw,ar.:_!ieols.l:iudus

W050,643 1 |

The exports from the several seaboard ports for the week

Rl ol T Thain bt

BATE. .. ..-= 4 408 76 Corn meal SACKS - --o-n ----@ 315

pitized for FRASER
o://fraser.stlouisfed.org/
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The visible supply of grain, comprising the stocks in
granary at the principal points of accumulation at lake and
seaboard ports Feb.27 1900, was as follows:

AMERICAN GRAIN BTOGES.
Wheat, Carn, Oy, fuye,
Bl bzl Braexlr. bienly,
dmie w1004 000 117.000 T4.00
- 405,000 G0,000 5,000
47,000 19,000
01,000 095,000
New Or L] =i S 000 %
Calveaton_ .. - 103 235,000
Buftalo == L ATS,000 Al nes
4 -= 3,903,000
% 70,000
200

Barlvy,
trikefi.
310,000
121,000

New York. ...
Boston ...
Phikrdelphis
Baftstu

178,000

1,000
203,000

Chicngo. - 220 S56,000

Milwnukes - 2 Shd (18,000 157,000

Buluth ... .. - 744, 203,000 5,000

Al nngapol s b 1,

St Louls . __

Kangas City

3 o g Y

21,000 1,000
G5, 000 1,008,000
150,000

LRI

723,000

140,000

08,000
g, 000 9,026,000
0,464,000 9,361,000

CANADIAN GRAIN STOOKS.
Wheat, Corn., Chirly,
by, bridale,
41,000 206,000
- 2,410,000 i e
POFS Arthnr. .o - 2,126,000
Fort Willinm, afopy__ _ 201,000
Other Canndian. ... .- 1,823 000
Total Feb, 27 1000.. 6,001,000
Total Feb. 20 1000 _ 0,763,000

1 Hurley
ditesh. sl Diigle

210,000 #5000

H."-..lltln
87,000

- 319,000
213,000

2,000
27,000
SUMMARY.
Carn, Outs, Tige,
buah., bush. IHasfe Bbua e

Afmeclenn - ... .. 98 .914,000 6,254,000 9,026,000 ST4,000 3,302,000
5 20,000 210,000 s B, 000

Chnddian - oo ... 0,691,000

Total Frb. 27 1000 44,905,000 6,250,000 S00 674,000
Total Fib, 20 1900 40,731,000 4,401,000 00 WG, 000
Total Feb. 20 1003, 42,000,000 8,756,000  5,620'000 828,000
Total Mok, 21007 .44,884,000 111 2,000 10,004,000 1,500,000
Total Mch., 3 1906..47, 16,208,000 24,451,000 2,514,000
Total Meh. 4 1905..35,505,0 0,109,000 15873 000 1,047 000 4,

Total Mah, 5 1004, 34,058,000 0,157,000 10,253,000 1,151,000 4,088,000

Wheat,

i Btarley
L,

U, 00
18,000
20410,000

THE DRY GOODS TRADE,
New York, Friday Night, March 5 1909,

Conditions in textile markets have shown little, if any,
change during the past week, trade in most divisions con-
tinuing relatively quict. The lessened activity was quite
in ling with expectations and eaused no uneasiness in selling
quarters, for a substantial volume of forward business has
already been booked and gentiment generally appears to be
hopeful for the future. While the present lull is also at-
tributed partly to uncertainty over the fcnrl;hcnming tarifr
revision, unsettled conditions in other lines are no doubt
responsible in & measure for the waiting abtitude displayed
by dry goods consumers, In the primary cotton goads
miarket purchasing of spring goods is practically over and
current demand is confined principally to fine combed yarn
fabrics to be made, but mills are well sold up to Septemberp
and October; fancy lines for spring 1910 are in aetive o
quest. Among jobbing houses trade, especially in eottons,
has been rather dull, as many buyers who were. in the
market or were en route here, attended the inaugnral core-
monies at Washington; next week a large influx of out-of-
town merchants is expected as a result of sanother buyers!
excurgion, Jobbers' roadmen, however, have continuéd to
send in numerous supplementary spring orders, the AEEre.
gate of which is reported as satisfactory and probably
would have been larger if the desired deliveries could be
guaranteed; the quite general demand for prompt shipmoent
of re-orders on domestics is a noteworthy feature and indi-
cates that stocks are not over large. Sxport trade with
China has continued dull, but a fair demand eame from
South America and some business was done with Red Sea

orts, Men's wear lines for fall have been quiet, as most
initial purchases have been made, but not a few belated
orders have come forward, including worsted suitings and
heavy-weight oyercontings, In dress goods, also, ordering
of fall fabrics from secondary distributers appears to bhe
nearly over, with very satisfactory results; demand at present
comes chiefly from the eufting-up trade.

DOMESTIC COTTON GOODS.—The exports of cotton
goods from this port for the week ending Feb, 27 were 11,763
packages, valued at $504,048, their destination being to the
points specified in the table below:

1000
Since
Week. Jun. 1.
5 201

— 1008 —

. Since
New York to Feb. 27— Jan. 1,

Great Britain. 7

Qther Furope
China

Mexleo. ..~ -.
Central America
South Amerlea.
Cther cotntries. .

E._‘I‘ou;l. mrsscscsnasssnanmssanananall; 703 20,824

Ditized for FRASER

The value of these New York exports since Jan, 1 has been
$5,106,604 in 1909, against $1,793,290 in 1008,

With the exeeption of leading and :st.:lpiu lines of fner
qualities, bleached goods were quiet, Drills and sheetings
continued in moderate demand, with an easier tendency
noted in some lings. Fabries suitable for working suits
and shirtings, ag well as denims, were in steady request,
and some deseriptions were reported as s ree for prompt
or near-by delivery. No new feature dey doped in staple
printed goods, trade being confined mostly to novelty effects,
although printed wash ™ fabrics continie to move well.
Demand for the best known qualities of staple ginghams
showed no abatement, and mills making dress singhams
are being faxed to the utmost to make deliveries required by
distributers; fine dress ginghams for fall are reported well
sold up, Trading in linings was generally quiet, although
some additional spring orders were received and a fair busi-
ness was done for fall delivery: considerable congestion at
finishing works is still noted ancd complaints of slow deliveries
areé numerous.  About 1,200 bales of sheetings wore sold
during the week for Red Sea aceount on the basis of Slge.
less 207, and fair inquiries were reported from South Ameriea:
business with other miseellaneous ports was comparatively
small and trade with China remained at a standstill. The
print eloth market ruled moderately active, with regulars
unchanged at 3 7-16¢. and standard vide goods at 454c,

WOOLEN JU0DS.—Although most of (he initial pur-
chasing of men's wear for the fall Season i3 eom leted, a
fir demand from the manufacturing frade has still been in
evidence, and, as noted, heavy-weight overcoatings and
worsted suitings have been in good request; fabries of light
construetion were rather quiet.  In dress goods second hands
report orders already booked on picce-dye worsteds for foll
as gratifying, and it is believed that the total vardage will
compare favorably with recent years; demand for early fall
deliveries has been larger than sellers could meet, and there
has been an exceptionally heavy eall for goods for immediate
or near-by shipment,

FOREIGN DRY GOODS.—Imported lines of dress goods
for spring and summer, as well as fabrics for fall, especially
satin-faced ecloths, have had a remarkably good sale and
continue in active demand, Trade in linens has been less
netive, due to the pronounced shortare in practically all
lines rather than to any falling off in demand; prices have
ruled strong. In burlaps business improved somewhat,
but prices remain unchanged at 4,650, for 10 Y5-ounce and
3-70¢. for light-weights in small lots.

Importations and Warehouse Withdrawals of Dry Goods.

The importations and warehouse withdrawals of dry goods
at this port for the week ending Feb. 27 1909 and sinee
Jans 11909, and for the corresponding periods of last vear,
are as follows:

52,608
T80 3—!.-1'13r597

779,468
7,990,448
17,219,615
25,210,063
744,445
841,008
648,578
7.222,082
17,219,615

3,038,254

1

1,030,343

921,812
9.042 %82
1,316,343

926
11,552
2,400
3,035
44,701
65,533
86,315
151.878
2,281
10,752
2,334
3,724
55,494
74,585
B8, 343
160,7;

Since Jam. 1 1008
-

Pkus.
0,419
B.382

41,740

8
0

84
2
17,270 3.060,878

3
IMPORTS ENTERED FOR WAREHOUSE DURING SAME PERIOD.

29 1908,
Value.
$
2,210,350
MAREET,
101,07
462,823
133,115
138,909
105,608
1.32
18,35
65,177
411.294
108,802
145,038
100,730
835,047
2,210,350
3,033,207

Weak Ending
Febs,
Pkgs.

266
523

4,473
745
325 2.

1,207
4,47
10,525
338
1,140
L
10,
231
1,238
224
G618
2,002
1.403
25
14,828

EE AND SINCE JAN. 1 1009 AND 1008,
10,

823,17
2,400,063
908,405
802,381
678,575
5,802,500
5,091,848
91,494 348
740,623
1,914,130
670,742
807,174
482,478

Valug,
3

670,394
25,081 848
WAREHOUSE WITHDRAWALS THROWSN UPON THE
Manufactures of—
4,424,153

25,601,848
30,116,001

-
-

Since Jan, 1 1909,
76
32,286
200
138,486

Phgy.
1,809

106,200
2,853
8,7
4.283

34,248
51,850
108,200
158,058
2430
6,391
1.547
2.540
19,060

146

7

A5
173,477

5
230,033

1,260,498
67,790
253,132
146,107
95,334
80,838
645,221
7
57,24
04,008
54,770

27 100,
Value.
078,480
504,006
333,747
3.961,075
438,151
‘Entered for consumption. 13,590 3.316,754
3,774,008

Week Ending
Feo. 2
)

Pkgs,
838
1,872
241
8439
329
141
250
616
137
424
908

e e S20B1

- 6,807

--13.580 3,316,704

IMFORTS ENTERED FOR CONSUMPTION FOR THE WE
Total . ... 1%35u0 &:316,754

Total Imports - _..... 15,925

OO e e

oD e T AT LA TS

sl W e LIS
Miscellaneons - ... ___

R e e e =i 2 B

Total marketed________20.387
e e

Total withdrawals, ____
Entered for consumption

s ey e N

o R e S,

O e S

Cotdan— 2= _-—-—-——-"==

o
Miscellaneous - .._____ 4,947
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MUNICIPAL BOND SALES IN FEBRUARY.

While the sales of wunicipal bonds during February
venched no unusual total, the demand for this class of in-
vestment was very large. As a resull ol this inereased de-
mand o number of large issues were marketed on an interest
basis of mich Jess than 4 percent, Our records also show
Ehat eities which notlong ago were having trouble in flonting
4 16%, and 5%, bonds are now selling 4 per eents ab good pre-
miumg.  The bonds placed the past month by places loeated
in the United States amounted to $17,449,117. In addition
$30,661,000 temporary loans were negatiated and $3,000,000
bonds sold by Porto Rico. Our tofal is nlso exelusive of
debentures placed by Canadian  municipalities. These
sales, which are reported in this department each week under
the head of “Canada, its Provinces and Municipalities”
amounted, in February to 32,676,720,

The sales for the month embrace the following large issues:
85,400,000 53 of San Franeiseo, Cal, sold ou o basis of aboul
4,057, $917,000 3s and $220,000 4s of New York City sold

Btanding Business Carda -

{ Hix Mouths

il 2]
to the ginking fund, $1,000,000 55 of the Port of New Or-
leans, La., sold at a price slightly aboye par, $000,000 3 s
of the State of Rhode Island, $300,000 on o basis of about
3.4749,; and $600,000 on @ busis of about 34679, $500,000
45 of Buffalo; N. Y. on a basis of about 3639, $450,000 4s
of Davenport, Towa, $100,000 4s of St Paul;, Minn. on a
basis of about 3.775% and $400,000 3.85s of Rye, N. Y. on
a basis of about 3.8407.

The number of municipalities emitting bonds and the
number of separate issues made during February 1909 were
156 and 200, respectively. This contrasts with 233 and 318
for January 1909 and with 162 and 283 for February 1008,

For comparative purposes we add the following fable,
ghowing the aggregates for February and the two months
for a series of years:

Aanth of
£ ehruary;

Far the
Lo months.
$42,530,3 Ih\ 1900

Month of
Felruary,
$6.147.0111
F008,318
0,808,480
2,696,437
4423020
- 0,779,480
-~ 1106122
23,080,804 5,071,600
13,462,113 TyT01,001

Owing to the crowded condition of our columns, we are
obligéd Lo omil this week the customary tuble showing the
month’s bond sales in detail. It will be given lafer.

News [tems.

Argentine Republic.—Honds Qjffered inthe Uniled Slates
Largely Ouversubseribed, —Subseriptions were received on
Monday (March 1) by J. P. Morgan & Co., the First National
Bank and the National City Bank for £2,000,000 of the
Argentine Republic 5% internal gold loan. The loan, which
wis offered ut 99, waslargely over-subseribed, the lists being
open for only two hours. The bonds just mentioned repre-
sent that portion of the loan which was offered in this coun-
try. The entire loan amournted tor £10,000,000; and, as
stated by us last Saturday, the issue was over-subseribed
also in London, in Paris and in Berlin last week. The loan
is ereated for the purpose of providing for expenditure made
and to be made for Government railways, for providing fur-
ther eapital for the banks of the nation and for other public
works, Bonds will be in coupon form in the denomination
of 1,000 gold pesos and the equivalenfs in pounds sterling,
francs, reichsmarks and United States gold dollars. In-
terest will be payable semi-annually on March I and Sept. 1

Far the
oo months,

TLE5T 1421800 .
47705, 8661808
40,608,237 1807
17,746,884
A1.700,128

21,002,732

e W7, 545,
1006 ... 38,400,
1005

/lfraser.stlouisfed.org/

in Buenos Ayres infgold pesos; in London in pounds sterling
(1 shillings per pesa), in Paris in franes (5 franes 4 centimes
per pesa), in Berlin in reichsmarks (4.00 marks per peso)
and in New York City at $0.973 per peso, Bondsare exempt
from nll present and fufure Argenfine taxes. Provision has
been made for o sinking fund of 195, by the operation of
which the loan will be paid off in 86 years “at the latest.”
The contract with the :krgt.-.ntinu Government provides that
said func is to be applied half-yearly to the purchase or tender
of bands at or under par or by drawings at par should the
bondg he at or over par. The first operation of the sinking
fund will take place in the month of December 1909,  Drawn
bonds will be payable on March 1 or Sept. 1 following the
date of tho drawing. The Government undertakes not to
inerease the sinking fund or to redeem the whole of the loan
before March 1 1914,

Kansas.—1'0 Test Validily of Ael Providing jor Commission
Foprm of City Government.—The Topeka “Capital” of Feb. 27
states that proceedings have been commenced in the State
Supreme Courb to test the validity of the law recently
enacted by the Legislature which provides for & commis-
sion form of government in ecities of the first elass. This ae-
tion is said to have been filed Feb. 26 in the form of an ap-
plication for a wrib of mandamus to compel the City Clerk
of the City of Wichita to accept and file the petition of D. W
Nolan as n candidate for Mayor and of George W, Freerks
a8 i candidate for City Attorney, and to place their names
an the ballots to be used at the city election in April.

New York Oity.—Bank Taz Bill Signed by Governor.—Gov-
ernor Hughes has signed the bank tax bill of Assemblyman
Robinson. As stated in V. 88, p. 517, where the bill was
given in full, the purpose of the law just passed is to correct
an assumed irregularity (as indicated in a decision of the
Court of Appeals) in the failure to appoint days for hearings
of possible grievances against the assessments of 19, levied
on shares of bank stock during the years 1901 to 1907 incha-
sive.

Legislative Committee Submils Report on Cily's Finances.—
The joint committee of the Sennte and Assembly appointed
by the Legislature of 1908 and organized last July
for the purpose of investigating the eity’s finances and pro-
posing remedial legislation, submitted their report to the
Legisfature on March 1. With Senator MeCarren, ex-
Senator Saxe and Assemblyman Lee dissenting, the com-
mittee recommends the defeat of the propoged constitutional
amendment providing for the extension of the eity's eredit
by allowing the city to deduct from its computation of the
debt Timit all bonds issued for self-supporting enterprises.
The eommittee’s estimate of the present borrowing capacity
of the eity, ineluding in the debt confract and land linbilities
not yet funded, is $77,511,010. Exeluding these liabilities
the margin is given as approximately $135,000,000. With
reference to the validity of the eity’s seeuritios the report says:

1t eannot be smphazized too :slrnnglf that every houd [ssuad by the clty.of
Noew York up to date. as weil'as the honds that have not yet been issued,
but which have been advertised, 15 valld,  The debt llmit has never hoen
exceedid, the clty's securities are first class, and It may be stated most
cmphntically that, with réasonabie cconomy. and su i i’m;dnusu methods
applted, the clfy will not agaln be confronted with any situation where the

alightest doubt will arlse over the stability of 1ts linatices or where any
hand-to-mouth poliey need be pursued.
+ ' y e a

A summary of the commitfes’s reconimendations is given
ag follows:

Tirst.—The elty authorltles should be proniblted by law from lssulng the
$33.000,000 of corporate stok not yet lsued, but whieh the Board of Bstl-
mate and A]:pouiumu-:m. In 1806 authorized to be lssued to make up
dificieriales in the colleotion of taxes wlileh (he Toard had writton olf 43
uhcolleatible,  Suoh a law should also provide that such $33,000.000 be
dlstributed over the tax levies of thi next ten years, and that such amount
whien eollected should be restored to the several funds from which It had
hluz.-u diverted for the purpose of paying current operating expenses of the
clty.

Beeonid—The oty anthoritles should be probibited by law from lssulng
corporate stock for he payment of current OPErstinge expenses as dis-
tinguished from permanent improvements, with provislon for determination
by the Hoard fJ Petjmate and Apportlonment In doutitful cases of what
constitutes permanent Improvements as distinguizhied from current oper-
ating expenses, The girrent expenses of the Dock Department in the
opecation of munleipal ferrles aud recreation plers should be classed as
eurrent operating expensés, for the payment of which the lssue of corpocate
stook should be prohibited.

Thkrd.—The r:}t:.' authorities ahoold Le prohiblted by law from lsuing
short-term esessment bonds, and be atuthorkzed, (nstead, to lssue corporate
stock, which can be fnegotinted on better terms than ausessment Tronids.

Fourth,—The eity should be required by law to establlsh & burean for
the purehase of supplies, which should be under the penersl urlsdiction
of thie Board of Betimate and Apportlonment, the head of which ghould
be chiapeed, ns far o8 practicable, with the responslbilivy for the purchisc
of all supplles for the clby.

Fifth.—The low should provide for & reorganization of the ar'_'oumlmi'
mothods of tho (‘I'I.r along the Hnes lald down At length o the report, s
as now belng installed by the Comptraller of the elty ln the Departiment of
Finance and the otber departments of the clty government,

Sirth,—The law should provide for the establishment of & burcsu of real
astate, which shonld be undee the peneral Jurlsdlotion of the Board of Eatl-
mate and Apportionment, where all maps, bhooks and records of the real
eatate holdings of the ¢ty should he kept, in classificd order; and msy he
found and examined Ly any cltlzen,

Seventh,—The Constitution should be amended £0 ns to nliow the acqul-
gitlon by the city of that portlon of the State [orest preserve lotated within
the boundaries of the Ashokan dam.

Efghth,—The Constitutlon should be amended S0 a8 to provide for lm-
yroved niethods: of condemnation applleable throughout the entire State,
f practleable, or, If that be not practicable, applicable at least to the con-
demnation of real praperty situsted (n the ety of New York. or belng ac-
uulmld by the clty of New York for the purposes of Increasing lts water
ANpDlY.

'llr{.'h.—'l‘lm Constitutlon should not be amended 50 a8 to oxtend the
present debt imit of the city of New York.

The committee, it is said, finds that the preseut contract
Jinbilities and land liabilities of the city are approximately
857,000,000, and that these liabilities will not i’ul]y acerue
for a period of three to five years; that the city bonds are
Being amortized at the rate of $10,000,000 a year, and that
the immediate necessities for subway extension ean be cared
or by the expenditure of 15,000,000 & year.
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Oregon.—Legislature Adjourns.—The Legislature of this
State ndjourned Feb, 20.

South Carolina.—Legislature Adjourns—The 1909 session
of the General Assembly of this State came to an end last
Saturday night, Feb. 27.

West Virginia.—Legislature Adjourns.—The Legislature
of the State of West Virginia adjourned Feb, 27.

Wilmington, N. C.—Purchase of Waler Works Compleled,
—We are advised under date of March 3 that the city has
just cmnplctcd the purchase of fhe plant of the Clarendon
Water Works Co.  As stated in V. 88, p: 244, the city has
been negotialing for the plant with a view to using the same
as o nueleus for an enlarged and improved system Lo be owned
by the eity.

e -

Bond Proposals and Negotiatlons this wesk
have been ag follows:

Albany, N, ¥.—Bond Sale.—On March 1 the 9 issues of
497 registered public-improvement bonds, agpresating $335 -
50!3, described in V. 88, p, 617, were disposed of us follows:
S160,000 at 101.23 and $15,500 at 101,01 awarded to the
National Copper Bank of New York City; $112,000 awarded
to Wadsworth & Wright of New York Uity at L0605 840,
000 awarded to H. L. Crawford & Co. of New York City at
101.437 and £8,000 awarded to the Mutual Fire Insurance
Co. of Albany at 103.25. Maturity part of each {ssue yearly,
beginning March 1 1910.

Albuquerque, Bernalillo Gounty, N. Mex.—Bond Sale—
On March I the $290,000 4149, 20-year coupon (with privi-
lege of registration) sanitary seweraize bonds deseribed in
V. 88, p, 893, were awarded, according to reports, to the
Proyident Savings Bank & Trust Co. of Cincinnati,

Allegheny Oounty (P. O, Pittsburgh), Pa.—Bond Oﬁer-i.qq_
—Proposals will be reeeived until 12 m, March 19, it is
stated, for 81,000,000 4% bonds, Interest semi-annual.
Certified check for $10,000 i3 required.

Allenhurst, Monmouth County, N. J.—Bond Sale.—The
$£12,000 59 gold eoupon or registered Boach Casino improve-
menk bonds recently voted (V. 88, p. 320) have been sold.

Auburn, Lee County, Ala.—Bond Offering —Proposals
will be received until 12 m. March 8 by R. W, Burton, Clerk,
for the $7,000 5% water-works bonds voted at the election
held Jan. 12, Denomingtion $1,000. Date Jan. 1 1909,
Interest nnnual. Maturity Jan, 1 1939, Certified check
for 8350 is required,

Baker County School District No. 5 (P. 0. Baker City),
Ore.—Bond U,J’,r'm-inlg.—Pm[ma.-}ls will be received until 2
P.m. March 20'by P, Basche, County Treasurer, for $17,500
sohool-building and $7,500 heating and sanitary-plant in-
stallafion 59, bonds. Authority election held Feb, 13
and Vol, 2, page 47, of Oregon School Laws of 1903, Date
day of delivery. Interest semi-annually at the office of
the County Treasurer, or in New York City or Chieago,at the
option of purchaser. Maturity twenty years, subject to call
mlr.cr ten years. Certified check for $250, [):‘;yu{)lc to the
District Clerk, is required.

Barnard School District No. 84 (P, 0. Barnard), Lincoln
Oounty, Ean.—Bond Sale.—This district has sold the $15,-
000 bonds mention of which was made in V., 88, p. 244,

Blacksburg, Cherokes County, 8. 0.—Bond Sale.—The
three issues of 5% 20-year coupon bonds aggrezating $15,000
offered on Feb. 10, and described in V. 88, p. 8320, were
awarded to Farson, Son & Co, of Chicago at par and acerued
interest.

Brownstown, Lancaster County, Pa.—Bond Sals,—Re.
ports state that an issue of 52,000 inunicipal-building bonds
was recently sold to loeal investors, :

Buffalo, N. Y.—Bonds Authorized. —This city has anthor-
ized the issuance of the following 20-year bhonds: 200,000
for a hospital for the treatnient of tuberculosis and 200,000
for a hospital for the treatment of any disease with the
exception of tuberculosis. Interest (rate not to exeeed 4073,
payable semi-annually at the City Comptroller's office or
at the Gallatin National Bank in New York City,

Bond Issue.—The Mayor und City Comptroller have been
authorized to issue $5.410 4% 20-50-year (optional) ad-
ditional-park bonds. Under the terms of the ordinance
these bonds are to be taken by the Comptroller as an invest.
ment for the Erie Railvoad Grade Crossing Sinking Fund.
Date Mavch 1 1909. Interest semi-annually at the City
Comptroller's office.

Bond Sales for February.—During the month of February
495 bonds aggregating 843,687 41 were awarded to the vari-
ous sinking funds ab par. OF this amount, the salé of §30 -
000 bonds was reported in V: 88, p. 303, 'The othor fssues
answer the following tlcsurq}:t:on:

32,202 23 temporary-loan bonds dated Feb. & 1000 and maturing July 1

240568 15 n;u]nt'hlyullmi‘s&!--.mrk bonds dated Feb. 15 1000 and matusing

J45 00 :BGB.:’ID!I?I]'}EJD&H bondy dated Feb. 8 1000 and maturing July 1
ﬁm 08 %{:{{té-msslng bonda dated Feb. 15 1900 and maturlng Fely, 15

“' 3

In addition to the above the issuance of a $6,303 07 477
bond has also been authorized. Under the terms of (ho
ordinance the bond is to be taken b_y t]]& le,y LTQ|1:ptroller in
trust for the Park Bond Rederption Sinking Fund, Dage
March 1 1900, Both the interest :md}prmplpnl of the bonds
willbe payable at the City Comptroller’s office on July 1 191(),

hitized for FRASER

Byesville, Guernsey Oounty, Ohio.—Bond Sale.—On
F'eb. 19 85,000 &9 coupon street-paving  bonds voted
June 1 1908 were awarded to the New First National Banlk
of Columbus at 109.56—a basis of about 4.1 1897,  Authority
Sections 2835 and 2837 of the Revised Stabutes. Denomina-
tion $200. Date April 1 1909. Intercst annually at the
office of the Village Trensurcr.  Maturity 5200 yearly on
Sept. 15 from 1911 to 1935 inclusive. Bondy are exempt
from all taxes.

Cambridge, Furnas Oounty, Neb.—Bonds Not Vet Sold—
Bond Offering.—We arve advised under date of March 2 that
no award has yet been made of the 825,000 5% 5-20-year
(optional) water bonds offered without success (V. 88, p. 245)
on JJan, 2. Proposaly tor these securities will be received
at any time,

Cleveland, Bradley County, Tenn.—HBond Sale.—In reply
to our inquiry as to whether or not the reports that a S60,000
5%, water-works bond election would be held Mareh 20
(V. 88, p. 579) were true, the Town Recorder writes us that
the *bonds are sold.”"  Maturity from five to thirty-five years.

Clovis, Roossvelt Gounty, N. Mex.—Bands Voled and Sold.
—An election held Feb. 25 resulted in a vote of 106 “for” to
12 “against’ the issuance of $125,000 695 water and sewer
bonds due March 1 1930, We are adviséd that these bonds
have been sold to Ulen, Sutherlin & Co. of Chicago.,

Earlham, Madison County, Towa.—Bond Sale.—On March 1
the $17,000 10-20-year (optional) coupon water-works and
electrie-light bonds deseribed in V. 88, p. 580, were awarded
to the Wells & Dickoy Co. of Minneapolis at 102.941 and
acerued interest for 55, A list of the offers received follows:
Wells & Dickey Co,, Minneapolis (for 5s) --517,500 00
First Natlonal Banlk, Claveland (for 4 3(a) 17,008 50
State Bank of Barlham' Uor 5s) 17,300 00
P, B. Magrary, St Panl (for 89 . ... - 17,000 00
Bank of Barlham (for &) . . .- __ 17,000 00
B. A. Koan, Ohldago (for S48}, ... .. . .._- e LV IETO0
Geo, M. Beoahtel & Co,, Davenport (1085 Ma) -z oo e v s 17,050 00

Easton Scliool District (P, 0. Easton), Northampton
County, Pa.—Bond Sale.—On March 1 Robort Glendinning
& Co. of Philadelphin were awarded the $65,000 31997
10-20-year (_t\_;fpl.iunul) coupon  sehool-improvement bonds
described in V. 88, p. 246,

Estheryille, Emmat County, Iowa.—Bond [Hection.—A
proposition to issue $16,500 school-building bonds will be
submitted toa vote of the peaple, it is stated, on March 8.

Euclid, Cuyahoga County, Ohio.—Rond Sale—This city
has sold the $15,000 4149, conpon water bonds deseribed
in V. 88, p. 240, Maturity on Oct. 1 as [ollows: 51,000 in
even years and $3,0000in0 odd years from 1910 to 1919 in-
clusive.

Fort Worth, Tarrant Gounty, Tex.—Bond Sule.—The $50,-
000 publie-sehool and the $100,000 strept-improvement
414%, 20-40-year (optional) bonds, offered without suecess
on Aug. L1 1908 (V. 37, p. 632), were sold “about Feb, 15"
to the Noel-Young Bond & Stock Co. of 8t. Louis at par
and acorued interest. These securities were registered
by the State Comptroller (V. 88, p. 580) on Feb |18,

Frankfort, Olinton County, Ind.—Bopd Sale.—On March 1
350,000 59, electric-light-plant-reconstriction bonds were
gold ta J. IF. Wild & Co. of Indignapolis nt 104, The other
bidders were:

C. C. Wedding & Co., Ind 851,070 00 MeCog & Co,, Chicago. . - . 851,340 0o
Marlon Teudt Co,, Ind. o . 31,847 80 | Meyer- Kizar Bank, [nd___ 51,930 00
Amery Nat. Bank, Frank't 61,800 00 (MUler, Adams & Qo,, Ind. 51,586 00
Breed & Harrlson, Clneln. 51,681 0018, A. Kean, Ohileago. ...~ 51,025 G0
JL T, Billot & Son, Indo. - 51,630 00 | Farson, Son & Co., Ohicago 50,514 80

We are advised that all the bids were conditional exeept
that of J. . Wild &Co. Denomination $500. Date March 1
1909.  Interest Jan. L and July 1. Maturity 35,000 cach
six months from Jan. 1 1910 to July 1 1914 inclusive. These
seeurities tuke the place of o like nmount of bonds awardad
on Jan. 25 to the Meyer-Kizer Bank of Indianapolis, but
which were subgequently refused by them ns theip “attor-
neys found two minor technicalities."” Another ordinance
was therefore passed by the City Council in which these
defects were corrected,

Franklin, Ky.—Bond Sale.—On March 1 the $20,000 5%
eoupon sewer-constriction bonds deseribed in V, 88, p. 480,
were awarded to the Harris Trust & Savings Banlk of Chicago
at 102.775 and acerued interest. The following proposals
were received: ;

- 3 o Chle. 320,565 | Oy & Hao Neyvels 20,05
fff‘fs'.'"l?e‘:ci?: ‘c}’d.fiéhlfuml:..sgu.ﬁﬁs l’i!l'-E'-'-.ﬁna' ler.}."liJf.vt".';l;"lé:}iifl E:’:Zg;g
S. A, Kw\n.{:mcnﬁ:} 20,220 ¥ T, Holtz & Co.; Chieago. . 20,030

;:!ha'i. I, Cotfin, Chlcago. ... 20,201 | Well, Roth & Co,, Olnefunatl 20,010
Seasongood & Mayer, Cla... 20,116]

Bids “nuder par"” wers also received fram A, J. Haod &
Co. of Detroit and Farson, Son & Co, of Chicago. The
bonds are dated Jan. 1 1909 and mature on Jan. 1 as follows:
$1,000 yearly from 1910 to 1914 inclusive, 82,000 yearly {tom
1915 to 1920 inclusive and $3,000 in 1921

Franklin County (2. 0. Golumbus), Ohio.—ZBond 0 fering
—Proposals will be received until 12 m,, March 11, the
Road Commissioners, 8, D. Doney, F. I, Evans and L. W,
Tussing, for $11,000 5% Nutional Road Iast improvement
bonds.  Authority Sections 4925 and 4926, Revisec Statutes,
as amended May 9 1908, and Section 22h, Revised Stabutes.
Denomination $500. Date April 1 1009. Tnterest semi-
annually at the County Treasurer's office. Maturity on
April 1 as follows:  $2,000 yearly from 1910 to 1913 inclusive
and $3,000 in 1914,
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Gadsden, Etowah County, Ala.—Bond Election.—An elec-
tion will be held to vote on the question of issuing $75,000
5%, 30-year school bonds. TInterest semi-annual.

Giles County (P. O. Pulaski), Tenn.—Bond Sale.—This
county has sold $100,000 court-house bonds.

Glasgow, Mont.—Bond Offering.—Thia town, J. T
Mulling, Clerk, will offer at public auction at 8 p. m, Mar. 10
$50,000 coupon water-plant and system bonds at not ex-
ceeding 6% interest, Authority vote of 73 “‘for’” to 1
“aaninst”’ at election held Jan. 12, Denomination $1,000.
Date May 1 1909. Interest Jan.1 and July 1 at the
Town Treasurer's office or in New York City at option
of purchaser, Maturity May 1 1929, subject to call after
May 1 1924, Certified check for $500, payable to the Town
Treasurer, is required.

Grand Rapids School District (P. 0. Grand Rapids),

Mich.—Bond Sale.—The following proposals were submitted
on March 1 for the $100,000 4159, coupon school-building
and site-purchase bonds, a deseription of which was given in
V. 88, p. 247:
Wmiil‘l",na‘:_jnp%\u liun:l & Fa07h0
Ll:c.l‘ﬁ;zihﬁﬁl‘lntff.'tf]\.tj.:ﬂic.;l:m:“!. 00| N.W. Halsey &Co,,Chie. . 102,410 00
Old Nat. B, Grand Rap. 103,125 00 0. 12, Denlson &Co, Clevo. 102,313 24
A. B. Leach & Ca., Ohle. 103,050 00 Mc(‘.ﬂ)z' & Co., Chloago - 102,275 00
Amer,Tr.& 8.0, ,Chleago 1%, H. [tolllns & Sons,Ohle. 102,273 00
C.lllll(l.!ltlln\\'it.'r('.?u..thﬂ,} 102,271 00
First Tr. & 5. Bk., Ghle. 102,250 00
Harrls Tr. & 8. B., Ohio.
First Nat. Bank, Cleve. .
Unlon Truat Co., | Det.
Bumpus-StevensCo.,|

* And furnish bonds.

A bid was also received from 8. A. Kean of Chicago, but
it was not secompanied by the required certified check. Ma-
turity on Sept. I a8 follows: $75,000 in 1914 and $25,000 in
1018.

Grand View, Spencer County, Ind.—Bond Sale—The
$4,000 5%, coupon gas-plant bonds deseribed in V. 88,
p. 680, were awarded on Feb, 27 to the Grandview Bank of
Grandview at 100:25. A bid of $4,005 was nlso received
from Charles €, Wedding & Co. of Indianapolis. Maturity
$200 each six months from July 1 1910 to Jan. 1 1920 in-
clusive.

Qwinnett Oounty (P. 0. Lawrenceville), Ga.—Bonds De-
Jeated,—Reports state that the voters of this county recently
defeated a proposition to issue $50,000 road-improvement
bonds.

Hannibal, Marion Oounty, Mo,—Bond Sale.—The 275,000
city-hall bonds voted on Jan. 14 (V, 88, p. 247) have been
disposed of, we are advised, at private sale to local banks.

rondin, MeNear & Co.,
W itaro _ _*5102,433 00

103,047 00)John Nuveen&Co.,Chic. .
102,042 00 W, B, Todd & Co., CIn-<
102,880 00| Otla & Hough, Cleveland
102,510 00| Alb.Kleybolte&Cos.0in . 101,875 00
102,680 00 Thos.t, BolgerCo.,,.Chle_ 101,630 00

H. T, Holtz & Co,, Chilc.*100,8561 00

102,012 00

Indianola, Sunflower County, Miss.—Bond f){(er-in;';_.—
Proposals will be received until March 11 by W. M. Kim-
brough, Town Clerk, for $10,000 witter-works-improvement

bonds at not exceeding 514%, interest, Authority, Section 1,
Chapter 208, Laws of Mississippi, ns amended June 21 1898.
Denomination $100. Date April 1 1909, Maturity $100
on April 1 from 1910 to 1928 inclusive and $8,100 on April 1
1929, all bonds remaining unpaid after five years being sub-
ject to call. Bonds are exempt from taxabion. Certified
cheek for 234% of bid, payable to W. M. Kimbrough, Town
Clerk, is required.

Johnstown, Fulton County,N.¥.—Bond Sals.—On Feb. 26
the 350,000 414% coupon high-school-building bonds de-
geribed in V. 88, p. 518, were awarded to Kountze Bros. of
New York City at 105.58 and acerued interest. A list of
the bids follows: . .

Kountze Bros., New Fork 10808 1 &y ite, New York-<10:831
1. D, Bverltt & Co,, N: ¥..-106.03 [Adams & Co,, New York._._103.76

L. Baroum & Co., N, Y 106.024 | W. J, Hayes & Sons, Cley___103.655
Farson, Son & C '] __104.920| He L. Crawford & Co.. N

J0y e
N.W, Hnrels & Co , N. ¥-..108.913| York 103.683
A1 Leaet & 0o New Yorki04.77 |O. B, Dennlson & Co., Clev_. 103,67

Kankakes County (P. O, Kankakee), Ill.—Bond Sale.—On
Feb. 24 $150,000 4% court-house bonds were awarded to
N. W. Hulsey & Co. of Chicago for $151,850 (101.233) and
aeerued interest. Denomination $1,000. Date March 1
1009, Maturity $10,000 yearly on July 1 from 1916 to 1930
inclusive.

Kaufman, Kaufman County, Tex.—Bond FElection.—A
260,000 water-works bond election will be held to-day,
March 6. These securities, if puthorized, will take the place
of the $60,000 bonds mentioned in V, 88, p. 247, as the
originyl election has heen declared vold by the Attorney-
General,

Kiowa, Pittsburgh County,
election will be held March 12 to vole on the guestion of
jusuing $31,000 6% 15-25<year (optional) water-works and
a!ectrﬁ:-light bonds, These securities, authorized, will
take the place of a like amount of bonds voted on Dee. 28
1908 (V. 88, p. 247), which election has been declared void.

Lake Village, Chicot Oounty; Ark,—Bond Sals.—The $25,-
000 6% 20-year conpon Water Works Improvement District
No, 4 bonds offered on Mareh 1 (V. 88, p, 462) were awarded
to the New First National Bank of Columbus at 102,20 and
acerued interost, A list of the bids follows:

New Firat Nat. Bank, Colum. $25,500(S. A, Kean, Chicago §22.625
F, L. Fuller & Co., Cleve .... 26,000] Farson, Son & Co,, Chleago.. 22,508

Date March 1 1909, Interest July 15 at the Chicot Bank
& Trust Co. In Lake Village. Bonds are exempt from taxa-
tion. M ot .

Okla.—Bond Eleclion.—An

Lakewood (P. 0. Oleveland), Ouyahoga County, Ohio.—
Bond Ojffering.—Proposals will be received until 12 m,,
March 8, by B. M. Cook, Village Clerk, for $18,000 6%, street-
improvement (village’s portion) bonds. Denomination $1,-
000. Date day of sale. Interest April 1 and Oct. 1 at the
Cleveland Trust Co., Cleveland, Maturity $1,000 yearly on
April 1 from 1910 to 1927 inclusive. Certified cheek for 5%
of bonds bid for, payable to the Village Treasurer, is required.
Officinl circular stafes there has never been any default in the
payment of any debt.

Lamoni, Decatur Oounty, Towa.—Descriplion of Bands.—
We are informed that the $25,000 5% waler-works bonds
awarded on Dec. 8 1908 fo the Wells & Dickey Co. of Minne-
apolis at 104.30 (V. 88, p. 519) are in denominations of
$1,000 and are dated Dee. 1 1908, Interest semi-annual,
Maturity Dee. 1 1928.

Lawton School District (P. 0. Lawton), COomanche
COounty, Okla.—Bond Sale.—According to reports, $100,000
high-school bonds were sold on Feb. 19 to the Thos. J. Bolger
Ca. of Chicago at 104.20.

Lehi, Utah Oounty, Utah.—Bond Sale.—During the month
of January $20,500 5% gold coupon water-works bonds were
awarded to the State ‘Hm\rd of Land Commissioners at par,
Denomination $1,000, except one bond of $500. Date Oct,
}F;l!c;JUS. Maturity Oct. 15 1928, subject to call after Oct. 15

i

Leipsic, Putnam County, Ohio.—Bond Offering.—Propoa-
als will be received until 12 m. March 0 by H. G. Moenter,
Corporation Clerk, for §14,950 18 5'&5 coupon Easton Btreet
improvement assessment bonds.  Authority Section 1536-
281, Revised Statutes, Denomination §1,495 02, Date
Dee. 1 1008, Interest annually in Leipsic at the office of
Village Treasurer, or at the Bank of Leipsic. Maturity
£1,495 92 yearly on Dec. 1 from 1909 to 1818 inclusive.
Bonds are exempt from taxation. Certified chieck for 295
of the bonds bid for, payable to the Village Treasurer, is
required, Purchaser to pay accrued interest.

Logan, Ohio.— Bond Oj}'crim —Propozals will bereceived
until 12 m. March 30 by F. C. Grove, Village Clerk, for $5,000
49,  water-works-system-improvement bonds. Authority
Section 2835, Revised Statutes. Denomination $500.
Date March 25 1009. Interest annual. Maturity $500
yearly on March 25 from 1910 to 1018 inclusive, Certified
cheelk for 50%; bonds bid for, payable to the Village Treas-
urer, is required. Purchaser to pay accrued interest. . De-
livery within 10 days from time of award.

Luverne, Crenshaw Oounty, Ala.—Bond Sale.—The $20 -
000 59 10-20-year (optional) water-works bonds offered
without success on Dec. 15 1808 (V. 88, p. 248) have been
sold to J, B, MeCrady & Co, of Atlanta.

Mabton, Yakima County, Wash.—Bond Sale.—On Feb, 23
the State of Washington was awarded the $12,800 20-year
water-works-system bonds described in V. 88, p. 519 at

ar for 58. Bids were also received from H. T. hultz & Co.,
.?olm Nuveen & Co., 8. A. Kean and Chas. H. Coffin, all
of Chicago, and Jumes H, Adams & Co. of Los Angeles.

McAlester, Pittsburg Oounty, Okla.—Bond Sale.—On
March 1 the three issues of 5% 20-year bonds sggregating
£203,000, described in V. 88, p. 619, were awarded, it is
gtated, to Spitzer & Co. of Toledo for $213,700—the pric
thus being 105.27—a basis of 4.5959%,, :

Following is a list of the bids received:

Spltzer & Co., Toledo, ... _$213,700|John Nuveen & Co., Glllc._sgl%.?ﬂﬂ

Jetlerson Tr. Co., MoAlester 212,128 MeCoy, & Co., Chloago.... 209,100
Dallas Tr: & S 8, Dallas.. 212,100 Speer & DowWe o oot na-- 200,248

Malden, Mass.— Deacription of Loan.—We are informed
that the loan of $150,000 recently negotinted with Curtis &
Sanger of Boston at 3.20%, discount and a premium of 50
cents (V. 88, p. 58) is dated Feb.24 1009 and matures
Nov. 24 1900.

Manitou, El Paso County, Colo.—Bond Election.—Local
papers state that an election will be held to vote on a pro-
position to issue $14,000 refunding water-works bonds.

Marion, Ohio.—Bond Offering.—Proposals will be received
until 12 m, Mareh 12 by Harry 8. Blliott, City Auditor, for
the following 49, bonds:

$000 tundlng beonds. Denominstlon $300. Maturity $300 esch alx
months from SePt. 1 1810 to Sept, 1 1011 Incluslve, Certified check
for $100 18 required,

2.200 unding bonds, Denominstion §500 ezcept one bond for $200.
?[nlmrllw one bond each slx months from Sept, 1 1810 to Sept. 1 1912
nelusive,

The above bonds will bear date as of March 1 1909. Inter-
est sermi-annually at the office of the City Treasurer. . Pur-
chnser to pay acerued interest,

Medina County Road District No. 1 (P. 0. Medina), Ohio.
—Bond Qffering.—Froposals will be received until 1 p. m,
to-day (March 6) by C, R, Warner, Secretary of Road Com-
misaioners, for $10,000 4%, coupon road-improvement bonds,
Authority, Section 4757-16 and 22, Revised Statutes of
Ohio. Denomination $500. Date March 1 1909. Interest
semi-annunlly at the office of the Secretary of Medina County
Road District No. 1, Maturity $5,000 in the years 1921
and 1922, Bonds are exempt from taxation. Cash or cer-
tified check for 29, payable to the County Road District, is
required.

Middlesex County (P. 0. Lowell), Mags.—Tempora
Loan.—A loan of §100,000 has been negotiated, it is stated,
with Loring, Tolman & Tupper of Boston at 3.03%, discount

hitized for FRASER
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and a premium of $1 50.

matures in eight months.
[} Mobile, Ala.—Bond Ofjering.—FProposals will be received

until 12 m. March 20 by
000 5%, coupon bondsg mentioned

Section 1410,
May 1 1909.

State Code.

Interest semi-annually at Mobile.

Lionn is dated March 11 1909 and

al J. Lyons, Mayor, for the $320 -

in V.88, p- 582, Authority
Denomination $1,000. Date
Certified

check for 29 of bid, payable to the City of Mobile or Pat
J. Lyons, Mayor, is required.

i Montgomery County (P. O, Dayton), Ohio.—Bond
On Feb. 25 the §1,300 4149,
Diteh improvement bonds S

awarded

asifollows:
$400 in 1913,

fiMoorhead, Sunflower County,
town has sold ‘$12,000 hig

¢ Moundridge,

The $17,600 w

to the Dayfon Bavings
ton at par and accrued interest,
$300 yearly from 1910 to

Sale.—

coupon Clay Township Binkley
eseribed in

V. 88, p. 520, were
& Trust Co. of Day-
Maturity on Mareh 1
1012 inclusive and

Migs.—Bond Sale—This

h-school-building bonds,

McPherson County, Kans,—Bond Sale.—

aterworks and $11

000 electrie-light works

434% 6-20-year (optional) coupon bonds described. in V. 88,

. 116, were sold on Jan.
EVorkmcn of Kansas at par,

t Union Free School District No.

M Mt. Pleasan
Pleasantville),

—Proposals will be received until
Board of Education at the office
Pleasantville for the following 4149 registered
building and site

$10,000 bonds mat
50,000 bonds mat

Denomination $1,000,
annually in New York exchange at the Mt.

of Pleasantville, Bonds are tax-exempt.

cash or bank d
to the District

New York City.
March 2 opened the
4% B0-year gold rogister
seribed on page

tal of hids recei

at an average

16 to the Ancient Order of United

9 (P. 0.

Westchester County, N. ¥.—Bond Offering.

5 p.m. March 10 by the
of Merriam & Holden in
sehool-

-purchase honds:

uring 52,000 yearly on Jan. 1 from 1010 to 1928 Inelusive.
uring 32,000 yearly on Jan. 1 from 1924 to 1048 Inclusive.

raft for 109,

Date July 1 1909.

Interest semi-
Pleasant Banl
Certified check,

of bonds bid for, made payable

Treasurer is required,

ved

rice

of 101.57—a basis of about 3.93%,.
the Nov. 23 1908 offering, which was for 312,00!],08{} 49
50-year corporate stook and £500,000 %‘E}
bonds, an average price of 102.385—a ba

Band Sale.—The City Comptroller on
136 bids

received for the $10,000,000

red or coupon corporate stock, de-
520 of the “Chroniele” for Feb, 20. The to-
ageregated $43,068,130.
submitted, 60 were suceessiul.

Of the 136 bids
The bonds were disposed Xf
i

10-year assessment
sis offabout 3.890%,

—was realized on the long-term bonds, while on the assess-
menk bonds the average price was 101.52—xa basis of about

3.82%7,.
herewith:
Dr. W. A. Bedell. ..
Mra. M, Hehwarskop!
Doris  EHealy.

Cummings & Co....

Farmers' Loan &
Truat Ce., Ny Y-

Merrill, Oldham &
Co,, Doaton, M

Zimmerman & For-f
shay, New York. |
Lathiain, Alexander
& Co., New York.
J.& W, Sellgman & |
Co., New York..

Otls & Hough,
Clavelamd, Ohlo.

Fred Miller ____..f
Bernard F.MeManng

R, W, Geldart
Mllda Miiler.

K. D McGrane...

Gea. T, Pettengiil.

Louls Wechsler .__

E H. Benner & Co.,
ew York, oo
Bol Kahn........ =5
‘Qerman * Nat. Bx..}
¥t Wayne, Ind.

Kuhn, Loeh & Co]
New. York. .....

CiEdwin amme:r.}

J.8. Bachs & Co.,
New York

{
Co -«--—------—;

$2,000..104
3, 0000 - 103
-=102,19
27,000..102.02
100,000, -102.175
100,000, .102.01
100,000 . 101,88

100,000..101,51
10,000..102,01
1,000 . 101,88
10,000 - 101,76
10°000. - 101,64
20,000, .301,51
20,000. .101.39
1,000,102
10,000, 101,75

50,000. . 102
§,000..102

000, -102
100,000, 101,875
100,000-2101.75
100,000 101,625

000--102

6.000..101.875
6,000 101.625
3.,000..101,54
2,000. 101,83
3,000.-101.82
8,000.-101.81
4,000 - 101.80
3,000..101.75
3,000..101.70
3,(100..101.65

11,000.-101.38

50,000-.101,75
1,000..101.756
2,000-2101.76

10,000.-101,50

3,000..101,75
100,000. . 101,713
100,000, . 101,674
100,000-- 101 415

The awards for last Tuesday’s offering are given

$1,000..101,70
1,000.. 101,60
}_I}U'I}

Merch, Nat, Bk,
for Farmara' Nat.
Bank of Adams,
Nt Y, J

Lehman  Brothers,
New York,.....

25,000..101,05
25,000..101,45
25,000 . 101083
25000101303
5,000, 101,63
10,000..101.63
70002101 38

200,000.101,6285

Van  Cart-
Iandt&Co., N.Y -
Crocker & Flaber,
Boston, Mass_ ..
G, Bermnbelm, .

B & C. anlntuh.i

Jos. L. Bullen-
welapr

Chaso Nat., Dank,
for Bangque Com-

merelalle De Bale
Daasle, Switserl’d
Chase Nat, Bk., for
Merch., Nat, Bk, §
of Middletown, 0. )
Potter, Choate &]
Fremtlee, N, Y.
Soll Gunsburger. ...
Paul C, Behn|tzler. [

560,000.101.6285

100,000, 101,625

25,000._101.8256

10,000..101.625
8,000 .101.50
0,000 _101.61
10,000.-101,60

J.-Balomon. . .. ... -
Cltlzens® Cent. Nat,
Baok, New York

Wadsworth &
Wright, N, Y..

The Hrighton Ger-
man Bank Co,,
Cinelnnatf, O...)

Willtam 8alomon -l‘{
Co., New York. .

Moffat & ‘Whulte,
New York -

Btout & Co,, New 26,000..101.518
FOTR i olaas omam 25,000..101,432

Wm, J, Mann_ ... 7,000 .101.51

5,000..101,58

5,000..101.46
1,000,000, 2101547
880,000. . 101,307

15,000. -101.52

Bana 800002 101,51
New York 50,000_.101.39
New York.--.---

g3k, Ehipard B0,000-2101,502
Co,, New York_..  28,000._101.50

Bolognesi, Hartfeld [

18,000 101,38

Lee, liglris
Co., New York._.. :

Ellzn

Kelley, Howell &Co.  175,000.2101.50

e - 10,000.2101.50
New Yorkao...._

R. M Grnt & Co.,

60,000, 101,43

AR & Co2e 26,000..101 42

Ham{lton Pell
New York......-  50,000..101.387

Sohater Brod.-..-.. 18,0000 10148

Farton, Son & Co,,
100,000..101,61
Itallan-Amer, Trust
25,000, 101,50
& Co., New York)
H on &
101.50
M. Mitler_.___ 0,000-2101,50
ue B LBvY -
Millet, Roe & Hagen,
100,000- 101,444
Naw York. -o..o
5,000..101.40
W. . N. Coler & Co,,
$10,000,000

In addition to the above the following bids were also
submitted. Where the name of a bidder already appears
among the foregoing successful ones we give only that
portion of the offer which was not successful:
$10,000,000. (alt Haryvey Plakisons, [$2,000,000. 100,277

OF none).. 101,274 | Biake Tiros., N, Y to 100377

5,115,000, 100,397 Wadsworth& Wright

. to 1013097 New York, . B5,000.-101 876
Lamrd Fremes, New R. M, Grant & N 450,000. 100018

YOrR = seisuns =~ 8,000,000 101,20 | 'New York..... | 0 101:23

Zlmmerman & For-1  390,000..100.8G | Chas, W. Langtord | 10,000.-101.05
shoy, New York | ta 101.31 ta 101,25
R. L. Day & Co.,[ 1,000,000.-100.801 | Kuhn, & Co., | 5,000,000..101.13
NeW Yori.. ... 4 101,001 | New y to 10120
Myron 8, Falke___. 100,000 100.90 2,000-.101
to 101.30 - el 1o 101.25
175,000 10008 L1, & W, Hellgman I
g 1010826

Wm, Salomon &
Co., New York-

Geo, T. Pettenglll.
1Zd. Canfield

Knsuth, Nachod &
Kuhne, N. ¥Y.___
Itallnn-American
Trust. Co,, N. Y.\
RODere M, Murray . .
Phenix Nat. Bank,
Now York >
Rubo H. Fogel_...

1 I i “.kﬁ;)..{!;‘;iﬂv York \ Lo 360168

alerrlll, Oldham 1 <= 100
o 100,875 Co : _f ) mc:n 13‘1.26

550,000 - 100.41 Hormn N 100100

to 10137 \\h’::'ttm'm‘nk']‘ru:i:l:m.l

75, 2 81 Westhraok, Ma .. 10,000.-100
Kean,  Van " Cort- 50,000 101,08
Iandt & {,‘c-..N.Y.{ to 101.30
Rembraodt Realty(  50,000..100.76
[ g iR | to 101,26

Emll Stark 1,000 2101

Leo J, Lohmian 75,000 100,50
5,000, -100.95

Harry

100,000 100

40,000.-100,25
100,000--101.01
to 101,37
250,000 -100.25
1o 100,50
25,000 . 10018756
to 101,375
150,000..100

10,000-.100

10,000..101
100,000. 100,70
to 101,324
130,000. -100.00
ta 101.30
482,000 .100.78
o 10134
200,000, .100,29
to 101,04
500,000, 100,7001
to 101,2732
S00,000. 101,17
o 101,47
50,000 2100,501

H. . Prinee_ ..o

Beaboard National | : =
Aternberg, Sion &
Co

Bank, New York)
L. H. Gnlll_.....-{
il

O'Loughlin & Rude
Mnson &  Merril,
Portiand, Me._..
German-Amar, Nat.
Bk FL.Wayne, Ind.
L. M. Prince & Co.

Cltlzens® Cent. Nnr.{
Boank, New York
Brog. .---|

1
&f

20,001} .. 100,50
10101

100,000..101
210,000..101.25
350,000 .100.57
1o 101,27

10,000-_101
20,000..101,16
0101 3¢

5.000..100.50
&,000. 2100 50

S b bty
Trat Company of
Amarices, [I“i {’ i
John Bdward Matsh
8. Kuln & Sons,
Now York

Dr, Har Well-1$ahles

Brighton-Cerian {
Bank Ca., Cloo. .

Fred. Binnche, Mem-
phis, Tenn .

David Moy

Estate 0f Frank W,
Higgins, Olean,
NA¥

Schafer

18,000..101

100,000.-100,50
1,000..100
1756,000--101.50
25,000..100
to 101
5,000..100.26
1,000 . 100
60,000. 101
100,000. . 100.006
to 101,208
20,000. 2 100,60
ta 101
2,000 - 100.60
60,000, 100.76
to 101376
10--100 *f
105,000--100.561
to 101 20
20.-100

(1]
10,000 . 100,58

ey
260,000 100,
to 101328
500,000~ 100,65
10 101
176,000 -100.04
10 101,33

Seourity  Truat O
Roohester, N, Y.
Edqon M, Hodge_ .
Kelloy, Howell &Co,
AL Banks & Co__. {

&
Goldsohmde. ...
Lehman Broa

B. W, Wood...n..

Gilman_ & Clycas,
New York. ...
Wm. W. Struthers

wWm. W, Judson. .|

Millet, Roe & Ha-}
gen, New York._1
Joa, G, Bwitzer. ...

Merchants® Nat. Bk,,
Ior Karmera' Nat,
Bl.ofAdams, N, Y.

Adams & Co_ .. .

Jos. Nelson.

Albert H, Garvin, ..
Oriinge Co. Trost Co,
Foater & .ﬂdnmg_-{

to 101.25 |
20,000--101
ta 101,25
76,000..100.003 L
058 | Filth Nut. HBank,|
New York ]
to 101,333 | Geg, I1. Beaman,
25,000--100.522| 5, B. Lovy. I
1o 101,10
lllen:. I"TI‘ Horn
LOuls  Wieehalor. - .
1,000..101.30 {
76,000..101,03
to 10127
500,000...100.25
to 101.08
500,000, - 100,50
450,000, . 100,580
to 101,278
125,000.-101.10
ta 101 442

10,000..101
176,000. 210025
to 101,25
400,000 100,50
to 101.25

20,000..101.25
182,000..100.77

Anton Hom..... am
Ralph W. Kenyon. .
Long  TIsiapd  Trust
Ca., Brooklyn .-
O'Connor& Kabler,
Now York.-...-
Farson, Son & Co,,
NOW Yorkeeoa. -
Wm, E, Cable Jr- (

Flaelity Trust Co.,f
y Ralt mr_::"?.ll HF _p'l
Awyera' Title Ins,

e Tri Co., No X3
Hamilton  Pell-.--

Bank of Sufolk,
Htonybrook,N. Y,
Edward Earl . ----

to 101.50

15,000-.100.51 |J .. Butten-
Dladgst, Merritt &) 400,000 }8{(&?3 B¢ Gloodd =L 0000 Ecm'go
Dlodgat, Marr A e X 8 AR - =0, -= .
8iCo, New ank..{ to 101 415/ Fuller co , N Y..- 10,000--100 771
Bond Sales.—The¥sinking fund of this eity during the
month of February purchased the following honds:
Purposa, Rate of Int. Muaturily.
Varlous municipal purposes 3 1958 3$017,000
Rapid transit bonds 1853 220,000
Lo £ L, L A e o e cane.. 31,137,000
The following revenue bonds (temporary seeurities) were
also issued during February:

Merchants'Nattonal
Bank

J. 8. Bache & Co.,
New York. . ._._ .

W. N. Coler & Co.,[
New York

Stout & Co..eunn.

Natlonal Park Bank,
New York

- 0
» Ohoate 500,000 . 100,
cl & 000--100,676
to 101 076
45,000..-100.88 |
to 10132
10,000 100,876
to 101,575

Prentice, N, Y.
Van Norden ‘Trust
Co,, Now ank._{
Dick Broa & Co.,
New York.......
Bolognes!, Hartfield
& Co., New ‘k’url.{
Raphael Prager

Amennt.

Inlerest. Atnount.

Revenue honds, curront exponses . . ... ... dMd 320,415,000
a 500,000

Revenue bonds, current expenses. .. <
Revenue Honds, Speclal oo emceme e ” 33 280,000

U\ e e e P So e T =em=esaa.ao 327,165,000

North Hempstead, Nassau County, N, Y.—Bonds Re-
fused —Ferris & White of New York City have refused to
accept the $25000 4149, gold coupon Port Washington
pub! m}dock bonds awarded them on April 14 1908 (V. 86,
p. 997).

Norwalk, Conn,—Bids Rejected.—The followin hids, both
of which were rejected, were received on March 4 for the
$225,000 4% 30-year coupon or registered refunding bonds
described in V. 88, p. 520:

Parry, Collin & Burr, Boston,100.861 | Blodget, Merritt & Co., Boa.100.337

Oakley (P. O, 8ta. 0, Oincinnati), Ohio,.—Bond Sale.—On
March 2 the $11,814 26 5% coupon sewer-improvement
assessment bonds dated Feb. 5 1900 and deseribe in V. 88,
p. 582, were awarded to Weil, Roth & Co. of Cincinnati at
104.003 and acerued interest, Follawing are the bids:

Well, Roth & Co., Otnelnnatl 31ss 00 Rank e
Scﬁaénxoud’&:.\fliyer’ffcﬂg:.‘ L3483 00 ! Vbt Qe A Banik; Clng. 360 00
_Oklahoma Oihﬁ, Okla.—Bond Blection Proposed.—This
ﬁ:by proposes to hold an eleéction to vote on the issuance of
onds,

Paris, Lamar County, Tex.—Bond Blection —Reports
state that an election will be held March 23 to vote on pro-
positions to issue the following bonds: $10,000 to remodel

Ditized for FRASER
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the city-hall; $10,000 to rebuild the high school; $10,000 to
purify the water-supply; $10,000 to establish an abattoir
and $25,000 to improve the streets.

Paeadena, Cal.—Bond Offering.—Proposals will be re-
ceived until 9'a. m, March 9 by Heman Dyer, Cit Clerk, for
the $150,000 4%, improvement bonds mentione in V. 88,
E. 520. Denominations: 120 bonds of $1,000 each and 120

onds of 8250 each, Date March 1 1909. Interest semi-
annually at the office of the City Treasurer, Maturity
$3.750 yearly on March 1 from 1910 to 1949 inclusive. Bid
must be unconditional, made on a printed form furnished by
the city and accompanied by a certified check on a bank
doing business in Pasadena or Los Angeles, for 2% of bonds
bid for, made payable to Heman Dyer, City Clerk, Pur-
chaser to pay acerued interest. The legality of these bonds
will be approved by O'Melveny, Stevens & Milliken, a copy
of whose opinion will be delivered to purchaser.

Pennsburg, Montgomery County, Pa,—Bond Sale.—This
borough has sold $5,000 814%, electric-light bonds.

Pittsburgh, Pa.—Bond Offering.—This city will offer for
sale on March 15 the $1,075,000 4%, bonds V. 88, p. 396)
for the purpose of purchasing the plant of the Monongahela
Water Co. Maturity part yearly until Jan, 13 1939, Bonds
are eéxempd from taxation. The legality of this issue is
being passed on by Delafield & Longfellow of New York City.
Bonds will be ready for delivery Mareh 19 1909,

Pomona, Oal.—Deseription of Bﬂuds.——'wq are informed
that the bonds to be voted on at the election to be held
March 10 answer the following description:

25 000 4 4% elty-hall-slte bonds, Denomination $670.
‘;m',uun.”;r:;“. eity-hall-bullding bonds, Denomination $760.

Interest semi-annualy at the City Treasury.
one bond of ench issue yearly for forty years.

Pontotoe, Pontotoc Oounty, Miss.—Bond Offering.—Pro-
posals will be received until Mareh 22 by J. M. Nisbet, Town
Clerk, for 225,000 5149, school-building bonds. Authority
Seetion 3415, 3416, 3419 and 3420 of Code of 1906, ancd
Chapter 189 of Laws of 1908, Denomination $500. Date
Marelh 1809, Interest annually in Pontotoc. Maturity
twenty vears, Certified check for 5% of bid, payable to
W . 1. Whiteside, Mayor, is required.

Portage, Cambria County, Pa.—Resull of Bond Election.—
A tie vote was cast at an election held Feb. 16 on the question
of issuing $25,000 sewer bonds.

Portamouth, Ohio.—Pond Sale.—On March 3 the $10,000
49, coupon fire-department building bhonds deseribed in
V., 88, p. 582, were awarded to the Central National Bank
of Portsmouth at 100.33 and acerued interest. Following
are the bids:

Central N. B,, Portamouth$10,033 00

Central Tr. & S, D.Co.,Cln 10,029 00
Westorn-Garman Bk.,Cln. 10,020 16

Maturity on July 1 as follows: $4,000 in each of the years
1011 and 1912 and $2,000 in 1913,

Raritan Township School District, Hunterdon Oounty,
N. J—Bond Sale—The $45,000 4%; coupon school bonds
deseribed in V. 88, p. 582, were aofd on Mareh 1 to local
fnvestors at prices ranging from 101 to 105, The total

remidms bid ageregated $775 60. Maturibty on Jan. 1 as
ollows: $1,000 in 1914, $1,000 yearly from 1916 to 1924
inclusive, $2,000 yearly from 1925 to 1034 inclusive, and
$3,000 yearly from 1935 to 1939 inclusive,

}¥ Rochester, N. Y. —Note O,'{cring.-—-[’m osals will be re-
ceived until 2 p. m. March 11 by Chas, F. Pond, City Comp-
troller, for the following notes:

$200,000 notes to provide tunds to pay water-works notea Noa, 604 to 705,
i Date Mareh 1]3] 1?09‘1 {Mauilrll:y sllox mrfn:}uf‘t'menu T s
5,000 notes to provide tunds (or the varlous do
: of Mnrcllf'ln antleipation of tax receipts. Date March 12 1000.
Maturity thres raonths,

Denomination of notes and rite of interest to be named in
bids. Interest will be payable at the Union Trust Co. in
New York City.

8t. Olair County Drainage District No. 1, Ill.—Bond Sale.
—The W, R. Compton Bond & Mortgage Co. of 8t. Louis
bought the $102,000 5? registered drainage bonds described
in V.88, p. 583, on fnrch 2 at par and accrued interest,
Following is o list of the bids received:

wm. R. Compton Hond & Illlnols Stats Trust Co. Bank. .958.20
Mortgage Co., St. Louls. .. .100.00| Duke M, Farxon, Ghleago 07.60
Harris Trust & Sav. k., Cble. 90.50 Frarson, Son & Co,, Chicago...05.50

Salem, Mass.—Bond Sale.—The $40,000 314% 1-10-year
(serinl) coupon or registered bridge bonds awarded on Feb, 28
to Perry, Coffin & Burrof Boston at 103.129 V. 88, p. 583)
have been re-awarded at 100,830 to Merrill, Oldham & Co.
of Boston, It is stated that the high bid was the result of
an error, the offer having been based on honds bearing 47,
interest.

W Sandusky, Ohio.—Bond Sale.—Following is a list of the
bids received on March 1 for the four issues of 4%, sewer
bonds described in V. 88, p. 521
52,000 $1,200
Sandus 'sgﬂﬁbﬁg'ss 's{”éﬁf?ﬁa
B B - 2008 00 120400 °
2,006 70 1,202 40

Maturity

Well, Roth & Co., Cln. .. -$10,020 00
Flrst Nat, Banik, Qleve. .. 10,014 00

$700 41,800
Bonds, Honds.
$702 4D §1,504 08
706 00 *1,613 00
701,20 1,510 60

Amer. BiE 3
Third Nat. Bxoh. Blk., Sandun.
Citizens Hanking Co., Sandus.

.y 0l bidders.
Al‘icl‘;'i”cfd'::rs oh'o"rcd acerued interest in addition to their bids,

Sausalito, Marin Uounb_g. Oal,—Price Paid [or Bonds.—
This city received 109,10 for the $100,000 57 water bonda

b://fraser.stlouisfed.org/

awarded on Jan. 25 (V. 88, p. 683) to G. G. Blymyer & Co.
of San Frangisco. Denomination $1,000. Date Jan. 15
1909. Interest semi-annual. Maturity part yearly from
1010 to 1949 inclusive.

Schenectady, N. ¥.—Certificale Offering.—Proposals will
be received until 11 a. m, March 10 by O. 8. Luffman, City
Comptroller, for $200,000 certificates of indebtedness, to be
issued in anticipation of the collection of taxes, Authority
Seetion 78, Chapter 473, Laws of 1806. Denomination ko
suit bidder. Date March 10 1900. Interest rate to be
named in bid. Maturity Nov, 10 1900. Certified check on &
bank or trust cmnpuniy for 19 of vertificates bid for, paysble
to the City Comptroller, is required, Purchaser to pay ac-
erued interest.

Shawnee, Okla.—Bond Sale.—On Feb, 17 $125,000 storm-
gewer and intersection, $50,000 convention-hall and $20,000
hospital 5%, 20-year bonds were awarded to Spitzer & Ca. of
Toledo at 102.50, Denomination $1,000. Date Jan. 1
1909. Interest-semi-annual.

Sheboygan, Wis.—Bond Offering,—Proposals will be re-
ceived until 2 p. m., Mareh 10, by the Mayor and John M.
Steimle, City Olerk, for the $3560,000 49, water-works-
extension bonds mentioned in V. 88, p. 464, Date Marchjl
1000, Interest semicannually at the Chemical National
Bank in New York City. Maturity $10,000 on Mareh 1 1912
and part yearly from 1913 to 1928 inclusive and 230,000 iin
1020, Certified cheslk (or cash) on a national bank for 3%
of bonds bid for, pavable to City Treasurer, is required.

8kaneateles Union Free School District No. 10 (P. 0.
Skaneateles), Onondaga Oounty, N. ¥.—Bond Offering.—
Proposals will be received until 7 p. m, March 8§ by E. C.
Miller, Clerk of the Board of Edueation, for $40,000 47, cou-
son or registered school-building bonds, Denomination

1,000, Date April 1 1909. Interest annually on Qct. 1,
payable at the National Bank of Skaneateles. Maturity on
Oct. 1 as follows: $1,000 yearly from 1910 to 1925 inclusive
and $2.000 vearly from 1926 to 1937 inclusive. Certified
check for 197 of bid, payable to the Board of Education, ia
required, Bonded debt, including this issue, $108,200.
Assessed valuation, $1,365,400.

Stamford, Jones County, Texas.—Bond Election.—A
[]mposihinn to issue $20,000 street-improvement bonds will
s submitted to a vote of the people on March 26.

Swanton School District (P. O, Swanton); Saline County,
Neb.—Bonds Voled —This district has voted to issue $12,000
school-building bonds. Tt is expected that the issue will be

urehased by the Public School Fund of the State of Ne-

raska.

Tacoma, Pierce Oounty, Wash,—Bond Offering.—Propos-
als will be received until April 5 by John W. Linck, Mayor,
for the $300,000 “Tacoma Electric Light and Power System
Bonds” mentioned in V. 88, p. 250. Denomination $500.
Interest (rate not to exceed 59%) payable semi-annually at
the fiseal agenoy of Washington in New York City. Ma-
turity twenty years. ;

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.

Troy, N. ¥.—Certificate Sale.—The $75,0004% certificates
of indebtedness offered on Feb. 26 (V. 88, p. 5683) were
awarded to the Nationa! State Bank of Troy for $75,358 40—
the price thus being 100.477.  Maturity Oct. 19 1909,

Tuscaloosa, TuscaloosafCounty, Ala.—Band Sale.—Onm
b, 18 the New First National Bank of Columbus purchased
$75,000 57, water-works bonds at par and scerued interest
less $3,000 commission, These securities fake the place of
the $75,000 5% bonds awarded on Aug. 17 1008 to Field,
Longstreth & Co. of Cincinnati (V. 87, p. 500}, but which
were subsequently refused by them, Denomination $1,000.
Eg?gt; July 1 1907, Interest semi-unnunl. Maturity July 1
1 .

Tuscarawas Oounty (P, 0. New Philadelphia), Ohio,—
No Bond Election.—We are informed that the reports stating
that the County Commissioners are considering the nd visa-
bility of ealling an election to vote on the question of issuing
$500,000 road-improvement bonds (V. 88, p. 584) are
erronesus.,

Velasco Drainage Diatrict (P. 0. Velaseo), Brazoria
Oounty, Tex.—Bonds Not Yel Sold.—We are informed,
under date of Feb. 6, that no award has yet been made of the
$50.,000 5% coupon drainage-improvement bonds mentioned
in V. 88, p, 250.

Waverly, Bremer County, Ia.—Bond Blection —Accord-
ing to reports, the question of issuing $15,000 high-school-
building-addition bonds will be voted upon March 5.

Wenatchee, Ohelan County, Wash.—Bond Sale.—An jssue
of $30,000 5%, 15-year bonds was sold on Feb, 25 to the Har-
ris Trust & Savinks Bank of Chicago at 106.626—n basis of

about 4.393%. A list of the bids received follows:
Harris Tr. & Sav. Bk, Chie. .$31,083|C. H. Cotfln, Chlcago. .. . .--300,376
J. H. Adams % Co., Loa Ang. 30,835 (John Nuveen & Co., Olilcago. 30,276

Deénomination $1,000. Date =April 1 1900, _ Interest
semi-annual.

Winters Joint Union High *School District, ¥olo "and
Solano Oounties, Oal.—Bonds Rejused.—We are advised
that the $30,000 5%, 1-15-year (serial) gold coupon high-
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school-building bonda sold on Aug. 3 1908 to E. H. Rollins
& Sons of San Francisco (V. 87, p. 771) have been refused
by them. Their attorneys claim that the proceedings pre-
liminary to the election were irregular.

Worcester, Mags.—Bond Sale.—On March 2 $325,000
3149, 10-year registered bonds were awarded to Merrill,
o!é iam & Co. of Boston at 102.169 and acerued interest—
& basis of about 3.245%,. A list of the proposals follows:

Merrlll, Oldham & Co., Hos_.102.160 | Blnks Dros. & Cu"l

Merrltt&Co., Bos._102.042| E. H. Rolllng & Sons| Boston101.777

Adams & Co., Hoston 101.8567 | Kountze Bros., New York.._101.71
0. B, Denlson & Oo., Boston101,8477 | R. L. Day & Co., Boston____101.680
A. B. Leach & Co., Boston._101.833 | N. W, Harrls & Co., Boston.101.63
Parkinson & Burr, Boston. _.101.795| Perty, Coffin&Burr, Boston. 101.21

The bonds were issued for the following purposes: $100,000
for the abolition of grade crossings; $50,000 for school houses
and school lands; $50,000 for permanent paving; $50,000
for macadam paving; $25,000 for sidewalks and cross-walks;
$25,000 for sewer purifieation: $15,000 for the permanent
improvement of school houses and $10,000 for sewer con-
struction. DateJan. 11909, Interestsemi-annual. Bonds
are tax-exempt.

Wymore, Neb.—Bonds Not Sold.—Up to Feb. 26 no award
had yet been made of the $30,000 4%, 10-20-year (optional)
registered refunding bonds described in V. 88, p. 252,

¥akima Oounty School District No. 49, Wash.—RBond
Sale.—0On Teb. 27 this district disposed of $15,000 bonds.
The State of Washington was the successful bidder, paying
par for 58 and giving the district the privilege to redeern the
same after one year, The other I)idr]ers were:

E.H.Rollins &Sony,Denv.a$1 5,340 00| 0. H. Cotrl Hile 5.

L. .}zﬂl\glr;%tgxﬁ.osd‘\rlrg.au ! ::.:ttg 5 335 Win. I{FID’EI'::I;;; 2‘3:'5.2;‘.12%‘;"?,‘1 3,000 00
s Tr. & S: B., Chle: alb,173 L Iy zon & Co., O 5,281
Farson, Son & Co., Oblos 215,103 8o o yuveen & Co., Onle ¢15,263 00

B a For 55. b For 58, ¢ For 05.

In addition to the above, 5. A. Kean of Chicago bid
$15,675 for 69 bonds or $15,165 for 514% bonds or 5%
bonds on the same basis,

Yonkers, Westchester County, N. Y.—Bond Offering.—
Proposals will be received until 12 m. March 9 by James
Lennon, City Comptroller, for the following 49, registered

bonda:

$11,800 school bonds., Date March 1 1000,
AMarch 1 from 1910 to 1929 Inclusive,
18,000 street-paving bondd.  Date Feb, 1 1009,
on Feb. 1 from 1010 to 1827 Inclusive,
Interest April 1 and October 1. Certified check for 29,
of bonds bid for, sayable to Gideon H, Peck, City Treasurer,
is required. Delivery March 15 1909. Purchaser to pay
accrued interest. The opinion of Delafield & Longfellow of
New York City, certifying to the validity of the above izsue,
will be furnished to the successful purchaser.
e ————

Maturity $580 yearly on
Maturity $1,000 yearly

Canada, its Provinces and Municipalities.

Bay Township, Ont.—Debentures Authorized.—The Town-
ship Trustees have passed a resolution providing for the issu-
ance of $2,050 5% coupon public-highway-improvement de-
bentures. The securities will be dated July 1 1909 and ma-
fure part yearly on July 1 from 1915 to 1920 inolusive. In-
terest semi-annual, C. W. Darr (R, F. D, 3, Port Clinton)
is Township Clerk.

Boissevain, Man.—Debenture Election.—An election will
be held to-day (March 6) to vote on the question of issuing
$7,000 electric-light-works debentures.,

Brandon, Man.—Debenture Sale.—The following deben-
tures were awarded on Ieb. 24 to the Dominion Securities
Corporation, Ltd., of Toronto:

20,000 4 4% S0-year refuniding court-house debentires,

123,000 6% 30 year gewer debentures.
12,000 5% 20-year sidewallk debentures,

Chatham, N. B.—Bids Rejected.—All bids received on
Feb, 24 for the $25,000 4%, coupon electrie-light debentures
deseribed in V. 88, p. 524, were rejected.

Estevan, Sask.—Debenture Election —We are advised that
in addition to the propositions to issue 330,000 debentures
for fire protection and $10,000 debentures for a town hall
(V. 88, p. 580) the question of ssuing $10,000 sewer deben-
tures will also be voted upon March 12. The debentures, if
voted, will earry 5%, interest, be coupon in form and mature
part yearly for 30 years.

Fort William, Ont.—Price Paid for Debentures.—The
City Treasurer informs us that the Ontario Securities?Co.
of Toronto puid 100.88 nnd acerved interest for the thirteen
issues of 414% coupon debentures aggregating $485,500

NEW LOANS

_ NEW LOANS.

THE CITY OF SEATTLE

$500,000
PARK BONDS

Sealod proposals will be recelved byfthe under- | Bth day of April, 1009, at the offlce of the

$500,000
. MUNICIPAL LIGHT EXTENSION BONDS
Sealed proposals will be recelved by the under-

$300,000

City of Tacoma, Wash.

JELECTRIC LIGHT AND POWER
SYSTEM BONDS.

Notlee Is hereby given that on .\-rundaiE the
ayor

:!g'ned untll Twelve (12) o clock Noou of March 13 | slgned untll Twelve (121 o’clock Noon ofjMarch 13, | of the City of Tacoma, Washington, In the Clty

09, for the purchase of §500,000 Munlelpal | 1000, tor the
Light Extension Bounds, belng a portlon of the | belng one-hal
3800,000 voted at the Speclal

the Clty of Seatile on the 20th day of December

1004, under and by virtue of Ordinance Number | of Ordinance Number 19606,

Elevtlon held o h‘ﬁle(:!nl Electlon held in the City of Seattle on the | dred Thousand Dollars,
20Lh day of December, 1008, under and by virtue | eral bonds of sald Cley of the FM value of 3500

urchase of $500,000 Park Honds, [ Hall, sealed blds wlll be recolved for an lssue
of the $1,000,000 voted at the | of Clty of Tagoma bonds in the sum of Three Hun.

Sald bonds will ba gen.
each, payable In twenty yenrs from dateof lssue,

196056,

Sald bonds to be Issued In denominations of
$1,000 each and to bear date as of the (ateof
thelr actual lssue to the suctessful bldder.

Bonds shall mature and bécome payable twcnt{
20) years from the date of thelr (ssuance and shall

r Interest at a rate not 1o exceed four and one-

balf (4 %) per céent per anbum, Interest payable
lanﬂ—annunﬁy. and Interess coupons for the pay-
ment of guch Interest seml-annually to be attached
to sald bonds, Hoth prinelpal and Interest pay-
able at the Flscal Agency of the State of Washlng-
ton In New York Clty.
» Bldders may bld for sald bonds by offers of
premium on sald bonds at the stated maxioum
rate, or by offers to take sald bonds at a rate
lower than the stated maximum rate, or by offers
of premium on sald bonds at A rate lower than
the stated maximum rate.

The right Is reserved to reject any or all bids,

Blds must be nccam%nnlud by a cashler's or
certifed check on some bank located In the Cliy
of Seattle, pavable to the undersigned, (o the sum
of Twelve Thousand, Flve Hundred Dollars
($12,600.00), which will be returned If the bld
1s not accepled. If accepted, the amount of the
to‘l:"lenlk wr?l @ applied upon the purchase price of

e honda,

o &5?1? bonds will be delivered to the auccesstul
der,

# ANl blds will be opened and consldered by the

corparate authoritles In the oftice of the Olty

Comptroller of the Clty of Seattle on Saturday,

March 1ath, 1900, at Twelve (12) o'clock Noon.

:I I-‘uﬁr,hor pnrr.lcuil::{;a :;‘!)IA be glven by the under-

ped upon  ap .

o : . W. CARROLL
Oty Comptroller and ex-offlelo Clty Clerk.

w Dated Seattle, Washington, February 10, 1000,
i Dato of Arst publicatlon February 11 1909,

Sald bonds to be lssued In denominatlons of
$1,000 each and to bear date as of the date ot their
actual Issue to the successtul bldder,

Bonds shall mature and become payable twent
{20) yenrs from the date of their Issuance and shall
bear Interest at a rate not to exceed four and one-
half (4 4) [wr cent per annum; Intereat pavable
seml-annually and Interest coupons for the pay-
ment of such [nterest seml-annually to be attached
to salil bonds, Both principal and Interest pay-
able at the Flaeal Agency of the State of Washing-
ton In New York Clty.

Bldders may bid for sald bonds by offers of
premium on gatd bonds at the stated” maximum
rate, or by offers to take sald boods at a rate lower
than the stated maximum rate, or by offers of
premium on sald bonds at a rate lower than the
atated maximum rate,

e rlght Is reserved to refect any or all bids.

Blds must be accompanled by a cashler’s or
certifled eheok on some bank located 1o the Clty
of Seattle payaule to the yndersigned In the sum
of Twelve Thousand, Five Hundred Dollars
(§12,500.00), which will be returned If the bid Is
not um-rm]. It accepted, the amount of the
fltllm:kl wl} be applled upon the purchase price of

e Donds, .

i ii:t\lll bonils will be delivered to thelsuccesstul
dder, e~

All blda will be opened and consldered by the
corporate authorltles In the offlce of the Clty
Comptroller of the City of Seattlo, Washington,
on Saturday, March 13th, 1000, at Twelve (12)
o'clock Noon.

Further particulars will be given by the under-
slgned upon applieation,

: H. W. CARROLL,
Cltg Comptroller and ex-officlo Clwy Cleri,
nted Seattls, Washington, Februacy 10 1900,
Date of firat publlcation February 11 1000

Perry, Coffin & Burr,

INVESTMENT BONDS
80 State Street,

BOSTON.

hitized for FRASER

HUNT, SALTONSTALL & CO.,

Mombers of Now York Stock Exchansn
Investment Securities

60 STATE STREET
BOSTON

with Interest at not exceeding ve per cent per
annum, payable seml-annually at r'hu fiscal agency
of the State of Washington In New York Clty
and are known as ‘“Tacoma Electrle Light and
Power Syatem Bonds,” lssued pursuant to Opdl-
nanece No. 3626, nﬂpm\-ed December 17th, 1908,

IHds for the whole or any part of sald bonds
not less than $100,000 will be recelved, based on
the Interest rate proposed by the bldder, which
cannot exceed lve per cent.

The rlght 18 reserved by the Cltr to award the
bonds or any part thereof to the highest and best
bidder, or to relect all hids: and the cight 1s also
reserved to require a bond from a sucoesstul bid-
der for the performance of his contract to take
nn;; mynn:{!rrl:ondmnwnrde{l. LR

or_all Information apply to John F, AMe
Cnir :::oim itroller, - s T, Meads,
Jated Tacoma, February 23rd, 1009,
Sinking Fund Commisslon: oy
JOHN W, LINCK,
M .
JOHN F. MBADS, payar
Conotroller.
RAY FPREELAND,
Treasyrer.
E. A, LYNN b

b
President of Counell,

Ouban—Secu ritles

ASPECIALTY
FRANCKE, THOMPSON & ROBB
43 Exchange Placen

Telephons 6444 Hanover

BRANCH OFFIOR

Aristol Ballding, 5tk Ave, and 494 5.
Telaphona 1858 Bryant

Estubllohed 1850,

H. C. Speer & Sons Co.

First Nat. Bank Building, Chicage

CITY COUNTY
ano Townsnip BONDS.
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awarded them on Feb. 22 (V. 88, p. 586).
bids were received:

Ontarlo Seourltles Co.._3480,270 70| Britlsh Ameriea Sec, Co.§480,167 26
Wood, Gundy & Co,, Tor. 488,267 16| Wm. . Brent 476,020 00
Dominlon Sec, Corp., Ltd 488,810 85| Geo. A. Stlmson & Co-.. 408,010 05
Aemiliug Jarviy & Go. .. 481,084 98

The above bidders are all from Toronto.

Gravenhurst, Ont.—Loan  Authorized.—Reports state
that at an election held recently the voters authorized a loan
of $15,000 to construet a hydro-electric-power plant at
South Falls.

Haileybury, Ont,—Debenture Sale,—The British-American
Securities Co, of Toronto was the successful bidder on
I'eb. 22 for the five issues of 5%, debentures aggregating
$86,000 deseribed in V., 88, p. 524.

Hudson Township, Ont.—Debentures Authorized.—This
township has passed n by-law providing for the issuance of
$2,600 public-school debentures.

Listowel, Ont.—De¢henlure Sale.—The Dominion Se-
curities Corporation, Ltd., of Toronto has hought $25,000
4149, 20-year debentures,

Loch Ayr School District No, 2232, SBaglk.—Debenture Sale.
—J. Addison Reid of Regina has bought $1,200 debentures.

Marmora, Ont.—Debentures Not to be Offered at Present,.—
We are advised that it is very unlikely that the $5,000 de-
benftires recently voted (V. 88, p. 253) will be issued. These
securities were voted as p guaranty loan to a stove company
to build'a factory. Our informant writes, however, that the
company does not require the money at present,

Melville, Sask.—Debenture Offering—H. D. Wilson,
Secretary-Treasurer, is offering for sale §6,000 15-year fire-
apparatis, street and sidewallk debentures,

Nokomis, Sask.—Price Paid for Debentures,—The price
paid for the $10,000 6%, 20-year town-improvement deben-
tures awarded on Feb. 20 to the Ontario Securities Co. of
Toronto (V. 88, p. 687) was 103.07 and acerued interest.
A list of the bids received follows:

Ontarlo Seouritles Co., Tor..$10,307 | Hawkeye, Somerville & Co.,

Geo. A, Stimson & Co,, Tor.- 10,100 Indian Head

Britlsh Securitles (o, Toronta 10,100 Nay & James, Reglna
J. Addison Reld, Reglna. - -

The following

Pembroke, Ont.—Dehenture Election.—A $65,000 415%,
30-vear water-works debenture election will be held March 8.

Peterboro, Ont.—Loan—FElection Proposed —There is talk
of holding an election to allow the voters to decide whether
or not $120,000 shall be borrowed to construct s woter-
works dam.

St. Boniface School District No. 1,188 (P. 0. St. Boniface),
Man.—Price Paid for Debenlures.—We are informed that the
price paid for the $22,000 5% school-improvement debentures
awarded on Feb. 11 to the Toronto General Trust Corpora-
tion, répresenting Wood, Gundy & Co. of Toronto (V. 88,
p. 5625}, was 103.08. Following are the bids:

Toronto Gen'l Trust Cor_a$22,677 60| Alloway&Champlon, Win_ $22,228 55
22,660 un’Wm, . Breat, Toronto. .

W.AMacKenzle &Co., Tor

A Jarvis & Co., Toronto

Can: Life Assur. Co.,Win

ant. Sec. Co., Ltd., Tor.

St. Cyr, Gonthler & Fri-
gon, Montreal

22,129 00
22,110 00
22,100 00
22,020 00

21,780 00
21,760 00

22,623 00| Can.L.&N.Inv.Co., Win_

22,440 00J. Addison Reld, Regina_.

22,307 00 [Johin Nuveen & Co., Chle.
W. Sanford Evans & Co.,

22,242 00| Winnlpeg

> H. O'Hara & Co,, Teronto

a Representiong Wood, Gundy & Co. of Toronte,

Debentures are dated Mareh 1 1909,

S5t. Hyaci:nthe, Que.—Debenlure Sale.—0On Feb, 12 the
$166,384 49, 40-year debentures described in V. 88, p. 465,
were awarded to the Dominion Securities Corporation, Lid.,
of Montreal at 93.20,

Selkirk, Man,—Debenlure Sale.—An issue of $20,000 5‘?,
50-year debentures has been disposed of to Wood, Gundy
& Co. of Toronto.

Standard School District No. 2,144, Sask.—Debenlurs
Sale.—An issue of $1,300 7%, school-building and furnishing
debentures has been l!inUSt‘g of at par to the Security Loam
Co. of Regina, Date April 1 1909. Interest annual. Ma-
turity part yearly on April 1 from 1910 to 1919 inclusive.

Strathcona, Alberta.—Debenlure Sale.—An issue of §15,-
000 5%, 40-year debentures has been awarded to the Imperial
Bank of Canada at 103.25. Denomination $1,000, Inter-
est semi-annual,

Sunnidale Township, Ont.— Debenture Election Proposed.—
Reports state that an election will probably be held March 15
to vote on the question of issuing $8,661 bridge-building
debentures.

NEW LOANS.

INVESTMENTS.

INVESTMENTS.

$225,000
Town of Stamford, Conn.,

NEW TOWN HALL BONDS

Sealed proposals tor the =ale of $2206,000 00
Town of Stamford, Conn,, New Town Hall ‘Bonds,
will be recelyed by the Town Treasurer at the
Town Hall, Stamford, Cont,, unt{l March 16th,
1008, at two o'clock In the afternoon. Sald bonds
bear Interest at the rate of four 3&: cent per an-
num, payable seml-annually. and mature thirty
years from December 1ut, 1908, No bid will be
accepted for lesa than par and accrued Interest.
The right Is reserved to reject t\::li and all blds,
All proposals must be accompanied by a certified
gheck or bank draft for five per cent of the par
valuoe of the bonds bid for.

For further particulars address,

FRANK B. GURLEY,

Blodget, Merritt & Co.

BANKERS

STATE, CITY

AND

RAILROAD BONDS

6o State Street, -
30 Pine Street, - New York »

Albert Kleybolte & Co.,

409 Walnut Street,
CINCINNATIE, O,

Municipal,
County, State,

and HigheGrade Fublic Service
Seourities
o 4

Boston

Balodtnd

Town Treasurer,
Stamford, Conn,

NOTICE TO REDEEM

Galveston Forty-Year Limited Debt
Bonds of the

BLACKSTAFF & CO
INVESTMENTS

1332 Walnut Btreet
PHILADELPHIA

LISTOF SPECIALTIES ON REQUEST

OTTOCJULIUS MERKEL
BROKER
44 AND ¢6 WALL 8T, NEW YORHN,
INVESTMENT SECURITIES,

Corrmspondanea Invitad

CITY OF GALVESTON

Issued by Il In the year 1883

Notlce ls herghy glvon to the holders of the
bonda of the City of Galveston known as “Gal
veaton forty-year lmited debt bonds,” lssued by
sald clty in the year 1883, and numbered 076,
080, D81, VA2, 083, D84, U85, DAG, DAT,
090, 001, 002, G0S, B4, 000, DOG, 007, 008, 009,
1000, 1001, 1002 and 1003, each of sald bonds
l;cins for one thousand dollars ($1,000) and each
dated on the 1st dsy of January, 1883, that the

MUNICIPAL AND RAILROAD
BONDS.

LIBT ON APPLICATION,

SEASONGOOD & MAYER,

Mercantlle Library Bullding
OINOINNATE,

McCOY & COMPANY

Formerly MacDonald, MeCoy & Co,
Municipal and
Corporation Bonds

181 La Salle Street, - Chicago

clty of Galyeston will redectn At par the hereln-
before named and numbered bonds upon thelr
presentation at the office of the Treasurer of sald
clty, at Gulveston, on the 318t DAY O MARCH,
1909, and sny of the bonds herely deseribed and
designated which are not presented for redemp-
tlan, as aforesald, on the 3158 DAY OF MARCH,
1009, shall cease to bear Interest from and after
sald date, the bonds bereby designated for
rudemdpr.lun balng those bearing the earilest date
of sald “Galveston forty-year limited debt bonda'

which are now outstanding. This notice Is glyen | or Finanola. Agent.

CHELTEN TRUST COMPANY
5614 Germantown Avenus
Philadelphla, Pa.

Bolloita the businisa of Corporations and Muniel
palities dosiring the mervice of a Reglstrar, Trustoe

Charles M. Smith & Co.
CORPORATION AND
MUNICIPAL BONDS

FIRST NATIONAL BANK BUILDING
CHICAGO

n ermmm:u of Sectlon 2 of the Ordinances of
sald Clty by virtue of which Ordinances the bonds
hereinbefore named and deslgnated were lssued.

The optlon {8 herehy extended to the holders
of the above-numbered bonds to recelve Instead
of payment and fn exchange thereof 434% Gal.

JOHN H.

WATKING MINING ENGINEERS.

MUNICIPAL
AND
RAILROAD BONDS

No. 2 WALL STREET N ..

H. M. CHANCE
Conmlitiag Mining Bagl and Qeolog!
COAL AND MINERAL PROPERTIES
Examined; Daveloped, Mana=ed
837 Drexel Bldg. PHILADELPHIA, PA

veston Grading, Flllng and Dralnage Bonds,
which are duc i’nrl.y years [rom tlate, the clty
roserying tharlght at any tline after twenty years
from the date of the honds to redecm, selecting
by lot the bonds to bo so redeemed.

T. I. GROCE
Treasurer of the Clty of Galveston,

YORK

hitized for FRASER
p://fraser.stlouisfed.org/
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Frust Uompanies.

 United States Trust Company of New York,

Charlered 1853

45 and 47 Wall ntreet, Manhattan
CAPITAL, e Sl e e SR $2,000,000.00
SURPLUS AND UNDIVIDED PROFITS, . - - £B|3‘4-|2,564.2 | T
2
aherT s Company acts as Lxcouter, Adminlstrator, Guardian, Trustes, Court Depositary and in rust
Tt allows Interest st current rates on deposits.

It holds, manages and Invests money, securities and other property, real or personal, for catates,
sorporations and Individuala,

EDWARD W. SHELDON, President, JOHN CROSBY BROWN, Vice-Pres. Com pany
WILLIAM M. EINGSLEY, 2d V.-P. HENRY E. AHERN, Secretary.

WILFRED J. WORCESTER, Asat. Sec. UHARLES'A. EDWARDS, 2d Asst.Sec,

TRUSTEES,
« JOHN A_. STEWART, Cnairmn‘n of the Board,

WhSwdoung  WiliAm B Soare) " Yok 9 bhie, Sl e Rioaon (| 20 Wall Street
Oharles 5. Smith, Gustav H. Schwab, John 8. Kennedy, Chauncey Keep,

Willlam Rookefoller, Frank Lyman, D, O. Mills, George L. Rlves,
Alexander E. Orr, ?;&rgsugiill\gggar. i@:}l.: é.g::sé:gsram. Arthur O, James, Corner Nasaau

Arust Companies,

IllinoisTrust& Savings Bank HNEWRXORK
CHICAGO
Capital and Surplas
$13,200,000

e S A e TR = M UNITED STATES
ays Interest on 1ime Deposits, Current and Reserve Accounts
Deals in Investment Securities and Foreign Exchange. MORTGAGE & TRUST

Transacts a General Trust Business. COMPANY
NEW YORK

CORRESPONDENCE INVITED.
Y CAPITAL, SURPLUS,

2 $2,000,000.00 $4,000,000.00
gllz (‘Dﬂrpnr&tlﬂu i‘—:rtuﬁt ®0. Inviles Personal and Business

37 Wall Street, New York, maintains the most Accounts. Acts as Trustee, Ez-

b A ecutor, Adminisirator, Guard-
complete system in existence for the organization tan and in All Fiduciary

: . Capacities.  Certifiea Mung-
i eve . ;
of corporations in ry State soliand. Oorpotuon e Dins
Information regarding the corporation laws and e

3 : s Cedar 8t.
ractice furnished witho y 93
p ut charge 73rd 8t, & B'way 125th S5t. & 8th Ave,

Th e 60 WALL STREET, N.
Trust Company of America ||t ma s

Indlvidual and Commerclal Aceounts Invited,
37-43 WALL STREET, NEW YORK, Faclies Aortedfor Thrsasstiog Foroen

COLONIAL BRANGH: LONDON OFFICE: INTERNATIONAL BANKIN

222 Broadway, New York. 95 Gresham St., London, E. C. CORPORATION -

- Capital and Surplus $6,600,000
CAPITAL AND SURPLUS $8,000,000 RS S DRRORTTA

Thonm,s H. Hubbard,

—_— resident.
Issues interest-bearing certificates of deposit. OTN HUBBARD, Vice braiient
AMES H. ROGERS, Cashler,

Receives deposits subject to check. SRYCB METOALK, Asst oy aaner.

Finenciad, Adrian H Muller & Son
AUCTIONEERS.

Wilkinson, Reckitt, Williams & Co. || Resvlar Weekiy sales
CERTIFIED PUBLIC ACCOUNTANTS ||°) oo and BONDS

e EVERY WEDNESDAY.
NEW YORK CHICAGO PHILADELPHIA ||©0Mee, No. 55 WILLIAM STRERT.

52 Broadway Marquette Blde. MutuakLife Bide. Oeruer Flne Strest.

LONDON, ENGLAND '
Leadenhall Bldss, R. T. Wilson & Co.
Bankers & Commission Merchants

83 WALL STREET - . NEW YORK

pitized for FRASER






