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THE FINANCIAL SITUATION.

“The bill of exchange is the great promoter of
modern commerce,” and London hagsimply been taking
advantage of the situation the current week of the pre-
vailing foreign exchange rates at New York on London
direct and via New York to Argentina. Of course the
exchanges at New York on London were, as stated, not
only favorable to the success of the plan for procuring
gold coin remittance, but so decidedly so as to make
the operation not merely feasible but quite profi-
table to the remitters. Moreover, Argentina was
not only eager to obtain gold, but gave decided prefer-
ence to American gold coin, a8 in that form the metal
could always be made profitably available and advan-
tageous for internal and for intra-national exchanges
between Argentina and contigaous South American
countries. The recently negotiated 50 million dollar
59, loan greatly facilitated all the attendant exchange
operations referred to above, and gave Argentina,
aided by its wheat and corn exports, the power to
absorb the American gold coin.

This demand for gold coin from London as an indirect
gettlement by it of its Argentine indebtedness arose
because it was the cheapest form of metal remittance,
as we showed last week. When this remittance to
Argentina via New York began, it was not expected
to exhaust the supply of American gold coin in the
London market. But it soon did, which advanced the
market price of the coin, and thus checked that
method of cheapest coin remittance for the London
bankers. An abundant supply of free gold in New
York thereupon led London bankers to other forms
of gold remittance. Abraded coin, of course, did
not serve thab purpose. But, as we said last week,
New York bankers then began to offer London banks
“newly minted coin hot off the shovel.” It filled the
bill, and hence the double eagles went forward in large
quantities, supplying a demand for reserves for the
joint-stock banks of London.

Judging from the engagements of gold for export
to London this week—which, together with actual
shipments, aggregate $10,300,000—in  response to
reserve requirements by the Bank of England and by
the London joint-stock banks,; the demand is nearing
its end. The metal that has been shipped recently
was in the form of double eagles. Such coin doeg not
gireulate as money in foreign markets; it i usually
bought and seld by the Bank and by the bullion
dealers, and it does not pass current in trade transac-
tions. By far the greatest proportion of the 14 mil-
lions of this coin that has been forwarded to the
present date hos, as said, been placed in the vaults
of the London joint-stock banks for the augmentation
of the reserve of these instifutions. It is probable
that the metal will remain in these depositories, and
be treated as sush regerve, thus enabling the cash
gecumulations of these concerns to be released for “till
money,” or for such other purposes as may be re-
quired from time to time. In this way the joint-stoclk
banks will hold a reserve quite independent of that
which the Bank of ngland holds for all other banking
institutions. It is claimed that the latter will thus
be self-protected in emergencies instead of contributing
to embarrassing the Bank.

It seems that the manner of the retention and of the
disposition of such extraordinary reserve of the joint-
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| stock banks will be similar to that which has been
adopted by the Bank of England on oceasions when,
because of crises, it has reinforced its reserve through
borrowings from the Bank of Trance. During the
Baring crisis, it will be remembered, the Bank of
England negotiated a loan for 15 millions sterling
with the French bank; the gold so borrowed was held
by the former in its vaults and the contents of the
cases were retained undisturbed until the erisis had
passed. Then the gold was returned to the Bank of
France in the unbroken receptacles, its existence, as
an available reserve, contributing to allay apprehen-
sion of unsettlement incident to the panic. So long,
therefore, as the London joint-stock banks shall hold
an independent reserve, and such holding be disclosed
through the periodieal statements, publie econfidence
will be doubly assured in the absolute stability of
these banks under all conceivable conditions. More-
over, through the voluntary adoption of this policy
of maintaining independent reserves, eriticism of these
banks for their neglect or refusal to accumulate such
reserves will be disarmed, and doubtless more har-
monious relations will be maintained, and friction, so
far as it has heretofore existed, between the Bank and
the joint-stock institutions will cease.

A recenb suggestion reported is thut some revenue
might be raised by a tax on dividends of corpora-
tions other than banks and insurance companies.
Such an impost would be collected from the corpora-
tions and not from individual stockholders, but none
the less it would be anincome tax upon the latter. 1t
would plainly go counter to the uniformity which
ought to underlie all taxation, being in reality (how-
ever the form might seek to disguise the fact) an in-
come tax laid upon some persons and not upon others.
A tax propoged on the incomes of classes of merchants
and not upon all would clearly be discriminative and
not uniform; a tax on incomes of stockholders in a
cotton factory in Lowell and not upon those of a bank
in the same city seems equally diseriminative and
equally doubtful on constitutional grounds.

TPo say that the proposed impost is not on the en-
tire income of any person but only on income from
specified sources does not remove the diffieulty. TIf
the railroads met the demand by deducting the tax
when declaring dividends, the burden would be
visibly laid on the stockholders; but there would be
very strong reasons against this course, and the natural
L one would be to take the amount out of the expendi-
tures: somewhere, This would be to reduce by so
much the dividend-paying capacity, which is only
another term for net-earnings capacity; it would be
in the process of “skinning” & road. This would tend
to retard the physical ability—already one of the
counts frequently alleged, with more or less correct-
ness, againgt the roads—to keep pace with require-
ments of & prowing country. - Coming after the trou-
bles of the last few years, this.would have n cumulative
effect, and would certainly not be in the public interest,

It has been shown, by figures which need not bhe
repeated, that bank and railrgad stocks are widely
distributed and the average holdings are small: even
in the last year or two the stocks of several of the larg-
est railroads have been further distributed in point of
holdings. If the effect upon individuals is worthy of
consideration in such a ease, it must follow that a 29
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tax, as suggested, might bear hard on persons or
estates that look chiefly to these dividends for income.

Putting all else aside, raising or lowering revenue
by imposing or changing duties on imports is difficult
because no raan can tell in advance how revenue will
be affected by even a change in one article; still less
when a number of changes act and counteraect upon
one another. If more revenue must be had and must
be had soon, there is far less uncertainty in this re-
spect from stamp taxes; it is also in favor of those that
collection is certain and at the very minimum of ex-
pense, and that the entire proceeds go to the treasury.

The problem for which Congress was called is dif-
ficult in all respects, but as to the need of revenue,
the old-fashioned remedy of cutting expenditures
gets no attention except in the generalization (to which
even the most active spenders cordially assent) that
economy is most desirable. The country stands
committed to the canal, and must go on with that
somehow; but through the last eight years there has
been an unceasing push to enlarged war footing, new
bureaus, new commissions, and more outlays and com-
mitments in more directions than the people realize.
Some of the older men may recall an old ditty with a
gort of refrain thus: “Our lands they are broad enough,
don't be alarmed, for Uncle Sam is rich enough to
give us all a farm.” The country has gone along as
if the public resources and treasury were inexhaustible,
until public spending, from Federal down to municipal
governments, has become one of the most popular pro-
cesses and has behind it a heavy pressure.

Retrenchment is acceptable in the abstract of
course, buf begins to meet objection as soon as at-
tempt is made to apply it in the concrete. Still, it
may not be quite useless—and it certainly is not un-
timely—to remind ourselves that to check profligacy
and practice economy can aid revenue as effectually
as to increase taxation.

Every right-minded person will rejoice that Gov-
ernor Hughes has reached the conclusion that no
ground exists for removing District Attorney Jerome
from office and has dismissed the charges which had
been brought againgt Mr. Jerome with that end in

view. After the findings and report made last August
by Commissioner Hand, who had been appointed by
Mr. Huoghes special commissioner to investigate the
charges, no other course would seem to have been
open to the Governor. And yet the Governor him-
self is o trained lawyer, aceustomed to weigh evidence,
and in this instance he was particularly well acquainted
with the facts which formed the subject-matter on
which the most important of the charges against the
District Attorney were based. It is therefore grati-
fying to have the Governor’s approval and confirma-
tion of the findings and conclusions of the special com-
missioner. As we pointed out when reviewing the
report of Mr. Hand exeulpating Mr. Jerome, in our
issue of Aug. 29 last, the proceedings against the
District Attorney were part and parcel of the general
attacks which have been made in recent years against
men of large means and against corporations, and
against all who refused to join in the wholesale erusade
against the same. In a general way Mr. Jerome was
accused of having failed to bring to justice men of
prominence in the financial world and elsewhere who

d been guilty, as alleged, of fraudulent practices,
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for whieh they should and would have been punished
if only the machinery of the law had been set in motion,
but which machinery was not employed for that pur-
pose because of the neglect, the incompetency or ve-
nality of Mr. Jerome.

The allegations rested on the series of revelations
brought out by the insurance investigation of a few
years ago, in which Mr, Hughes himself was so promi-
nent; on certain acts disclosed by the Metropolitan
Street Railway investigation; on the alleged failure
of Mr. Jerome to secure the indietment of New York
Central officials for the accident a few years back in the
Fourth Avenue tunnel, and his refusal, as charged,
to make an investigation of matters growing out of the
so-called Shipbuilding Trust, the Ice Trust, &e. Mr.
Hand in his report was forced to characterize all these
various allegations as “the volunteered, irresponsible
charges of self-constituted censors of public morals,
lightly made, with no responsibility, recognized or
felt, and with no personal knowledge as to their truth
or falsehood;” and he found that not one of the series
of charges against Mr. Jerome had been proved, but
that all were disproved upon the evidence. Mr.
Hughes, after having held the report under advise-
ment since last August, now coneurs in these findings.

As already stated, the Governor, as far at least as
the specific charges based on his investigation of the
insurance companies was concerned, was unusually
well qualified to decide whether or not the District
Attorney had been negligent in failing to prosecute
alleged offenders among insuranee officials. In accept-
ing the report of the commissioner and dismissing the
charges, Mr. Hughes states that he has carefully ex-
amined the voluminous record and studied the evi-
dence which it contains with regard to the investiga-
tions and proceedings of the District Attorney and
the various matters to which the charges relate, and
that he agrees with the commissioner in his conclusion
that the charges have nat been sustained. Nothing, he
gays, has been presented which furnishes any just
ground for impeaching the good faith of the District
Attorney in connection with any of the fransactions
set forth, nor has anything been shown which would
justify his removal.

It is marvelous what little substantial ground there
18 found to have been for the denunciations and char-
acterization of the various things which have loomed
large in the public eye in recent years. The case
against the Standard Oil Co., in which the celebrated
fine of $20,240,000 was imposed, was of the same
baseless character as that against the District Attor-
ney. Yet that Standard Oil fine, with the reckless
assaults upon corporations and upon men of wealth
—the so-called “rich malefactors’—precipitated the
panic of the autumn of 1907, from the effects of which
not alone the United States but the whole world has
since been suffering. Under an Attorney-General
with a high sense of duty, like Distriet Attorney Je-
rome, the suit against the Standard Oil Co. on which
the prodigious fine referred to was imposed would
never have been brought, and if the action had been
begun and taken before any judge except Judge Landis,
it would have been promptly thrown out of court.
Owing to the way in which the Oil Company has been
branded as an evil-doer, it will no doubt be difficult
for many honest-minded folk to disabuse their minds
of the notion that the Oil Company escaped convietion
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on a technicality. We deem it important, therefore,
to reiterate what wehave said before, that the Govern-
ment fizzle in this particular Standard Oil suit followed
alone from the circumstance that the Government
had absolutely no case against the company. The
suit failed on its merits, or rather lack of merits. The
company was aceused of having shipped oil at 6 cents
per 100 pounds when it should have paid 18 cents.
As a matter of fact, the actual prevailing rate was
6 cents, and the Government was unable to establish
that there had ever been an I'8-cent rate.

While we are on this subject, too, it seems not out
of place to note that on Wednesduny of this week
Justice: Blanchard dismissed the six indictments
againgt George W. Perkins, formerly Viee-Pregident
of the New York Life Insurance Co., and Charles S.
Fairchild, ex-Seeretary of the U. S. Treasury, and
formerly a trustee of the Life Insurance Company,
in the cases against these men growing out of Mr.
Hughes' insurance investigation. The indictments
were dismissed on the motion of Distriet Attorney
Jerome, who showed that under the decision recently
handed down by the Court of Appeals of this State
in the case of Jolin R. Hegeman, President of the
Metropolitan Life Insurance Co., the aceusations
against Messrs. Perkins, Fairchild and other insurance
men did not constitute a erinte. Thus one after another
the famous cases which have been doing duty for
the political leaders are falling to the ground. One
would imagine that the outecome must be very discon-
certing to those who have been so prominent in the
movement; but they will probably trust to publie
forgetfulness and look around for some new ammuni-
tion to use in keeping up the political agitation so as to
further their political prospects.

The Pennsylvania Railroad having fixed seventy
years as the age of retirement, Captain John P. Green
has refused a re-election as First Vice-President of
that corporation, because he will reach the age limit
next July. Captain Green is rounding out a service
of forty years with the Pennsylvania Railroad Com-
pany and in that period he has acted as an executive
adviser for five of the company’s eight Presidents.
As a Vice-President he has had eharge of the company’s
financial affairs. During his experience the finaneial
transactions of the railroad have grown from deals
mvolving a few millions to those of great magnitude,
ab times reaching $100,000,000 in & single transaction.
Under Captain Green's management the company's
needs have always been anticipated and negotiations
for funds have been concluded well in advance of
actual requirements. This policy has been adhered
to even in times of finanecial distress. This has been
advantageous for the reason that the company has
generally been able to obtain better terms than the
corporations which entered the market later.

Looking forward to the time when the retirement of
Vice-President Gireen would be compulsory; President
Cassatt in 1006 selected Henry Tatnall, at that time
President of the Franklin National Bank, for the
position of Treasurer, and the office of Fifth Vice-
President was created for Mr. Tatnall. Mr. Tatnall
has been schooled as the successor of Vice-President,
Green. Relinquishing his position as Treasurer he
now becomes Fourth Vice-President and will haye
charge of the company’s finances, in which eapacity

he will have the able advice of Second Vice-President
Samuel Rea, who has kepl in touch with this part of
the corporation’s business. He will likewise have
the cordial co-operation of Effingham B. Morris, who
is a meniber of the Pennsylvania board, Mr. Morris
is Presicdent of the Girard Trust Co. and one of the
ablest financiers in Philadelphia. Tt was largely
through the influence of Mr. Morris that Mr. Tatnall
wag put in line for promotion to take up the respon-
gible duties of Captain Green. Under the company’'s
pension system Captain Green will réceive an annual
pension which is estimated at about $13,000.

Cotton cireles have had several matters of a more
or less important nature to engage their attention
this week. Perhaps chief among them in interest
is the action of the New York Cotton Exchange with
regard to the proposed spinners’ contraet and the
restoration of quarter grades to the classification
schedule; others have been the final ginning report of
the Census Bureau for the season 1908-09 and the
statement by the same bureau of stocks of raw cotton
in the United States on Feb. 28 this year; also initial
reports by individuals, whose statements entitle them
to authoritative standing in the cotton States, favor-
ing the idea of an intention in those States of making
the planted area under the staple less this spring, All
of these matters have been subjects of more or less
diseussion during the weels, and in varying degree
have been fuctorsshaping, at least temporarily, the
course of the market, without, however, to any ap-
preciable extent disturbing the basis of value.

The first of the matters referred to above to which
attention was directed was the action of the New York
Cotton Exehange on the spinners’ contract proposition
on Thursday, March 18. It will be remembered that
the subject first came before the Exchange a month
earlier, being a recommendation made by the special
investigating committee that had been appointed to
devise means of meeting and disarming criticism fo
which the body had been subjected. The adoption
of the conbract it was, andis, believed by many would
result in o distinet advantage to the Exchange by
providing a contract that would meet the requirements
of the actual users of cotton, and thus materially in-
crease the volume of trading. The subject, however,
was considered to be too large a one to be summarily or
quickly acted upon, so its considerdabion was deferred
a month. At the meeting of March 18, beeause of
opposition to some of the features of the proposition,
its amendment was suggested, and it was finally re-
ferred back to the committee from which it had ema-
nated. The question of the restoration of the quar-
ter grades, that had been dropped from the classifica-
tion schedule a year previously, precipitated a dis-
cussion in which it developed that in the minds of
leading members of the Ixchange their elimination
was considered to have been a mistake. A vote on
the proposition was deferred until Monday of the cur-
rent week, but at the meeting then held the com-
mittee’s recommendation was adopted. The amended
classification will go into effect on contracts for de-
livery in March 1910, and will therefore include in
addition to grades now deliverable, Fully Good Mid-
dling, Barely Good Middling, Fully Middling, Barely
Middling and Fully Low Middling. What further
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action, if any, will be taken on the “spinners’ contract”
is problematical.

The final report on cotton ginning for the season of
1908-09 was issued by the Census Bureau on Safur-
day last, and it was in line with the expeetations of
those who believed that the yield shown would ap-
proximate if not exceed the largest previous crop.
The report, which purports to cover the actual pro-
duction from the 1908 planting, makes bhe yield
13,408,841 running or standard bales. In this total
there is ineluded an item of 93,085 bales which gin-
ners and delinters estimated they would fturn oub
after the Mareh canvass, as well as 344,970 bales
linters from cottonseed oil mills, &e. As earlier re-
ports had prepared us to expect, this ageregate i3
moderately greater than the crop estimate of the De-
partment of Agriculture issued in December last,
which gave the probable growth, not ineluding linters,
as 12,920,000 bales of 500 Ibs. gross weight each,
Allowing now for linters would bring the Department’s
estimate up to about 13,255,000 bales of 500 Ibs. gross
each, which compares with an aggregate of 13,563,942
bales of like weight foreshadowed by the Census
Bureau.

The quite close conformity between the two sets
of figures this year is rather exceptional. As 4 rule,
the Bureau's totals have heen well in excess of those
of the Department, although in 1907-08 the aggregate
as announced by the latter was greater by nearly
600,000 bales. In 1906-07 the Bureau was in excess
by & million bales; in 1905-06 by 600,000 bales, and
in 1904-05 by a million and a half. As to the details

of this final ginning report, there is not much to be
said. They reflect the aceuracy of reports received

during the growing season, that in most sections oi
the cotton belt the erop was appreciably better than
in the previous year. The exceptions to the rule were
Oklahoma and Louisiana, where reduced production
was indicated, and this is now clearly substantiated.
The Texas crop is, of course, materially greater than
that of 1907-08. All things considered, we find little
reason to doubt the substantial aceuracy of the gin-
ning report. That granted, not only is an adequate
supply to meet consumptive requirements assured—
a matter about which there has really been no good
ground at any time during the season to question—but
there will be a further addition to the surplus stocks
of cotton.

Following closely upon the heels of the ginning re-
port, the Census Bureau issued on Monday of this week
its first preliminary summary of stocks of raw cotton
in the United States. 'This compilation, authorized
by Congress Feb. 26 1909, shows the quantity of cot-
ton in the country at the close of I'ebruary this year
andjits location, bales being reduced to the equivalent
of 500-b. bales in all cases except foreign cotton.
To go into the details of the report extensively would
require too much space, and we also omit reference to
the deductions made therein, especially as the Bureau
remarks that'the statisticsof consumption were arrived
at by deduction and are subject to changeinthe final
report, The compilation makes the total stock of
cotton in the United States at the close of February
5,252,663 bales, of which 3,721,971 bales in cotton-
growing States and 1,530,692 bales elsewhere, Of
this aggregate manufacturers are stated to have held
1,844,902 bales, there were at warehouses or com-
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presses 2,306,786 bales, the quantity in the hands
of transportation companies was reported at 518,470
bales, producers still had in their possession 326,737
bales and 255,669 bales were elsewhere accounted for.
As no data for the corresponding time in 1908 is availa-
ble no comparison is possible; but it is presumably
safe to assume that the total stock as above disclosed
pretty accurately states the situation of supplies in
this country at the present time. The compilation
iz, of course, somewhat experimental in nature, but
if continued and proven reliable it will become a
valuable addition to the cotton knowledge of the
world.

Last week’s bank statement showed important gains
in reserve, as the result of liquidation in loans and a
consequent decrease in deposits and in reserve re-
quirements; the actual cash gain was comparatively
small. Average loans decreased 33,718,300, while,
aceording to the statement of aetual conditions, the
contraction was $16,594,500. Average deposits fell
off" $3,683,700; actual deposits were reduced $14,707,-
000. Average cash increased $532,600; actual cash
indicated a gain of $2,3560,300. Average reserve
showed an inerease of $1,453,525; according to the
statement of actual conditions the reserve was aug
mented $6,036,050, to $19,433,375, and, eomputed
upon the basis of deposits less those of $2,556,200
publie funds, the reserve was $20,072,425.

Preparations began this week for the distribution
on and after Thursday next of April dividends and
interest; these will amount, as estimated, to about
9014 millions. Probably the bulk of the sum will,
as ig customary, be temporarily placed in banks and
trust companies, as deposits, in anticipation of its
payment, and while the funds are so deposited they
will be loaned on call, thus more or less affecting the
money market,

Notwithstanding the shipment to London on Satur-
day of last week of 3 1-3 millions, on Tuesday of 614
millions and on Wednesday of $500,000, which sums
were chiefly withdrawn during the eurrent bank week,
the market for money was only slightly affected, time
loans being a shade firmer for the longer maturities.
There was scarcely any inquiry for day-to-day funds;
speculation was tame and the tendency of prices of
seourities was generally downward, discouraging trad-
ing by other than professionals. The time contracts
that were negotiated were principally to take ad-
vantage of attractive offerings and few or none were
traceable to stock commission houses.

Money on gall, representing bank and frust com-
pany balances, loaned at the Stock Exchange during
the week at 2% and at 1149, averaging about 1349%;
lending institutions generally quoted 1}4% as the
minimum. Time loans on good mixed Stock Ex-
change collateral were 2149, for sixty and 2}5@
23407 for ninety days, 23{@3% for four, 39, for five,
six and seven months, and sorme loans were placed at
314 % for eight, 3349, for nine and 33{@4% for ten
months. Commercial paper was offered in increased
volume but, as has recently been the case, there were
no accumulations, the demand being sufficient to
absorb the supply. Rates are 3}4@3%4% for sixty
to ninety-day endorsed bills receivable, with some
sales at 4%, 33{@4Y, for prime and 4149 for good
four to six months’ single names. It is reported that
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regular commercial maturities, such as those above
mentioned, have been discounted at material con-
cessions from the rates here quoted. A number of
choice endorsements and single-name bills have been
bought for discount in London at exceptionally low
rates and renewals of the endorsed paper, for a periad
of ninety days, have been provided for.

The Bank of England rate of discount remains un-
changed at 395. The cable reports discounts of sixty
to ninety-day bank bills in Tondon 174%. The
open market rate at Paris is 136% and at Berlin
and Frankfort it is 274%. According to our special
cable from England, the Bank of England gained
£879,775 bullion during the week and held £40,946,901
at the close of the week. Our correspondent further
advises us that the gain was due principally to pur-
chases in the open market; but imports were £297,000
greater than the exports and shipments to the interior
of Great Britain combined. The details of the move-
ment into and out of the Bank were as follows: [in-
ports, £1,339,000 (of which £683,000 bought in the
open market, £616,000 imported from United States
and £40,000 from miscellaneous sources); exports,
£172,000 (of which £167,000 to South America and
£5,000 to South Africa), and shipments of £187,000
net to the interior of Great Britain,

The foreign exchange market was dull and lower
this week. Among the more important of the influ-
ences contributing fo the fall in rates were eagy dis-
counts in London, reflecting accumulations of Ameri-
can gold as reserve, which fall checked the demand
for exchange for the remittance of bankers’ balatces
for employment abroad; the sale of bills that were
drawn against the weelds shipments of gold to London;
moderate purchases of American securities by Euro-
pean bankers that tended to the creation of exchange:
investments by London in commercial paper; the
drawing and placing of finance bills, and the almost
unmistakable indications that the Bank of England
official rate would soon be reduced. There was no
speculative support to the market, showing that the
extraordinary rise in rates at the end of last weelk,
to record figures, had resulted in closing out whatever
short interest had then existed. While there seemed
to be some assurance in the fall in exchange that the
export movement of gold to London was nearing its
end, the operations of the recently organized foreign
exchange combination appeared to show that London
joint-stock bank requirements had not vet been satis-
fied, for this combination was understood to be ace-
cumulating gold in anticipation of future requisitions
therefor. On Wednesday one million in gold bars
was withdrawn from the Assay Office and sequestrated
m a ftrust company; presumably for later shipment;
while the gold is so held, it will count as g loss to the
banks, though the trust company may indirectly
utilize it for loans.

There was a shipment. to London on Saturday of
last week of $3,300,000 gold coin and engagements were
made on that day and on Monday for the export on
Tuesday of $6,500,000; a fall in exchange on Monday
afternoon, due o the sale of bills against the new en-
gagements above noted, served to arrest the move-
ment for the moment, and with the exception of $500,-
000, which was secured on Tuesday, no further en-
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gagements were reported. The total sent forward to
London this week was $10,300,000. The Argentine
steamers sailing this week carried $2,500,000; but this
sum was previously reported as engaged. Inelud-
ing this amount makes the week’s exports of wold
to London and South America $12,800,000. The ship-
ments to London alone, since they began March 9,
amount to §14,000,000; to Argenting thus far this
year exports have been $18,250,000, of which $5,100,-
000 went forward this month,

Compared with Friday of last week, rates for ex-
change on Saturday fell 10 points for long to 4 8620@
4 8625, 5 points for short to 4 8825@4 8830 and 5
points for cables to 4 88365@4 8870. On Monday
long was 5 points higher at 4 8625@4 8630, short
5 points lower at 4 8820@4 8830 and cables 5 points
at 4 8860@4 8865. On Tuesday long fell 10 points
fo 4 8615@4 8620, short 20 points to 4 S806@4 8810
and cables 20 points to 4 S840@4 8845. On Wednes-
day long was 5 points lower at 4 8610@4 8615, short
10 points at 4 8795@4 8805 and cables 10 points at
4 8830@4 8840. On Thursday long rose 10 points
to 4 8615@4 8625, short 5 points to 4 8795@4 8810
and cables 10 points to 4 8836@4 8850. On Friday
long was 25 points, short 5 and cables 15 points higher.

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

Fri,, | Mon,, | Tues., l Wed., | Thuzs, | Fri,,
Meit, 10| Meh, 221 M eh. 23\ M eh. 34]Areh. 35| leh, 20

160 days 4 8614 8614 &6 80
<\Slght. . |4 80 80 80 i 8814
Kidder & !ﬂrl daysd gg}{ ; 3 s

Companyececaaaas Slght_ . [4 84Le
Bank Britlsh 00 days 4 8 5054
North Amerlea . __\Slzht_ |4 80

. 8615
- \Sight. 1§ 50

Bank of j6i) dayai4

Montreal. caazaae {E B .

Canndian Bank G0 daya 4 S0 RO Ly S6 14 815
of Commerce ......\Sight. _|-1 5 . i 5 £0

Heldelback, Tekel. {80 daysld 56! H0. 80
helmer & Co.- .. ... Slght. .4 8 59 . . 5814

Lazard {I:(} dayal4 80 26 o
Prédcescraciacaa BS54

Merchunts® Bank 160 daysi4 Siig
of Cannds. ... ... Sight. |4 80

Sight. .[4 50 E
¥ 8614
89

Rates fcﬁ)ﬁange on Iriday were 4 8640@4 8650
for long, 4 88@4 8505 for short and 4 8840@4 8845
for cables. Commereial on banks 4 86@4 8610 and
documents for payment 4 8525@4 8500. Cotton for
payment 4 8517 @4 8535, cotton for acceptance 4 86(@
4 8610 and grain for payment 4 8580@4 8590.

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

Recelved by Sh‘l’ppn{ {1}
N Y, Banks.|N. Y. Hanks,

$7.462,000
2,864,000

310,326,000

Nel Interfor

Week ending March 26 1000, Movement,

$2,743,000/Galn. $4,710,00
107,000/ Galn 1,957:(103

Sii,ﬁuill,l}tlllltl:!ln 26,670,000

Currenoy
Gold

Total gold and legal tenders
o e~ e ] N
~ With the Sub-Treasury operations and gold exports
the result is as follows. .

Net Change th
Bank Holdings,

23,600,000 "
51,000,000 . ’23?{2{{3‘3
863,343,000 S:"-l.'l-’nl.!hﬁl:.:m—sl.:ms.ouu

Inta
fanks,

£10,326,000
45,016,000

Out of
Hanks,

Week ending March 26 1900,

Banks' Interior movement, ng above,
Sub-Treasury oper. and gold exports;

Tolal gold amd logal tenders. - - -

The following table indicates the amount of bullion
in the principal European banks.
I 25 1109,

Silver.

J Mareh 26 1908,
Totl, | Gold. Stiver. | Total.

Marc

Banks of
old,

£ £ £ £

England. .| 40,940,901 40,046,001 d0vas e T 40,703,388
Franee ... (144,000,920 35,0 170,071,280 1 MBS0, 1101 26,315,404 | 146 595 516
Germany .| 42,777,500 SHLGAT 600 35,203,000 13,020 000 1000
Ttussin o .| ) 8 . 0, SN0 0,704,000 000
Av-Hu L W ATO001 1259570 0000 50,376,000
! 15,505,0000 26,126 000 41,001,000
ML0000 36, 417.0000 4 500 DO0E 40,017,000
4,006,200 7604 100| 600 12,105,000
0,000 4,144,007| 3| 6,217,000
20000 3001 000, 4,001,000
B,000,5001 7576 000! 3,476,000
LAGO0000 1,488, 000] 85,000

Ay
Nath'lands
Nat Belg, -
Bweden .-
Switzerl'd.:
Norway .

i i
H42,000
3,009, 5001
1,460,000]

Total wedk 480,200,088 115, 03504,000,48 ' JBG103,
Proy week478 452 320/1 11 ,-Ir?l.“aul,llm.m!ﬂiﬂu 17,570 105,00
|
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THE NEW TARIFE BILL.

The debate on the new tariff bill has begun under
what may in many respects be described as favorable
auspices.  We suppose that the majority of people
had made up their minds, even before the election of
Mr. Taft, that revision of the tariff, in the direction
generally of lower protective duties, would be inevi-
table. An explieit pledge to this effect had been made
both by the Republican platform and by the Repub-
lican candidate. There had, as was natural, been
very considerable skepticism as to the extent to which
these pledges would be redeemed, but the positive
assertions of Mr. Taft’s inaugural largely settled that.
In the report of the Ways and Means Comimittee, sub-
mitted to the House along with the new tariff bill,
the foremost reason for revision of the farifi is declared
to be that “after twelve years’ operation of the present
tariff, many new conditions have arisen which render
it advisable that the rates be readjusted.” This was
conceded, as we saw at the December hearings of the
Committee, even by many manufacturers whostrongly
favored protection, and it will not have been forgotten
to what extent the possibility éven of drastie revigion
was then asserted by Mr, Carnegie,

The bill as proposed by the Ways and Means Com-
mittee has, after a pause for study of its schedules,
been accepted by the country, we believe, as a tariff
reduction measure in good faith. If the people had
nothing else to guide them, they might rightly enough
be guided by last Wednesday's speech of the Demo-
eratic leader in the House. Mr. Clark’s statements
regarding the new measure were such as fo absolutely
assume honesty of purpose on the part of the Repub-
lican majority in the Committee. Instead of the aeri-
monious personalities which have almost invariably
accompanied introduction of a new tariff bill, this
speech was largely given up to cordial recognition of
the sincere and honest work, in the direction of re-
vision, done by Mr. Payne and other Republican mem-
bers of the Ways and Means Commitfee. “The Re-
publican platform,” Mr. Clark further observed, “was
equivocal,” but he added, “most of the Republican
members of the Commitfee came at last to construe it
as o revision downward.,” This, from a Democratic
member of the same Committee and the Opposition
leader in the House, is perhaps as strong testimony
to the sincerity of the House Republicans as could be
desired.

The reduetions as they stand are eertainly in many
cases quite as sweeping as the public could have ex-
pected. To mention only & few of the more im-
portant: iron ore in the proposed bill is placed on the
free list, as against the 40 cents per ton daty under
the Dingley Act; the duty on pig iron is reduced from
$4 per ton to 52505 on steel rails from seven-twentieths
of one cent per pound to seven-fortieths; on nails from
gix-tenths to five-fenths; on a very large geetion of
machinery manufactures from 45% ad yalorem fo
30%; on timber from one cent per cubic foot to one-
half of one cent. On boards the duty is eut in half.
Wood pulp, which has been paying one-twelfth of
one cent per pound, goes upon the free list wherever
no export duty is imposed by the country of its origin.
Hides, which have been paying 1597, ad valorem, go
to the free list; lenther, which bas hitherto paid 209,
i to be taxed 5 to 15% . according to the grade; wool

goes from four and seven cents per pound to three
cents; works of art twenty years old, on which & quite
indefensible tax of 209, was levied under the Dingley
Act; are placed on the free list.

This is a striking series of propositions, and it by
no means completes the list. It is oliset by a few pro-
visions which are conspicuous chiefly
of their contrast with these other scehdules—
women's gloves, for instance, on which the duty now
ranges from $§1 75 to $3 per dozen pair, are all to pay
4, with an additional tax on each extra inech of
length.

because

This, with the increased tax on hosiery, has
already excited an inferesting demonstration from
women’'s organizations—a demonstration which will
very possibly make itself felt in the House delibera~
tions. But, taking it all in all, the bill stands for a
fair and tentative tarifi reduction measure. It is but
right, we think, that the country at large, whatever
individuals may feel regarding the general question of
protection, should give due credit for an honest and
statesmanlike beginning,

What the Senate will do with the measure, and what
will happen in the Conference Commitfee, are ques-
tions on whieh no light has yet been thrown. The
Senate Finance Committee is at present preserving
singular secreey regarding its own purposes—perhaps
the members are waiting to consult their own con-
sbituencies. Iivery one knows that in the tariff bills
of 1894 and 1883 the measure as it came up from the
House of Representatives was pretty much torn fo
pieces by the Senate, and the substituted schedules
again so altered in conference between the houses that
the bills as finally enacted, on each of those oceasions,
hore very slight resemblance to the original proposi-
tion. It is also true that, in both those episodes, the
alterations were wholly in the direction of inereased
protection. Whether the trend of events is to be the
same on this occasion, it is not possible at present to
say. All that can be confidently reckoned on is
what has already been seen regarding the attitude
of public opinion generslly, toward the bill as it
stands to-day.

There are two considerations in the matter, however,
neither of them bearing immediately on the question
of tariff revision, which will certainly play a consider-
able part in the House and Senate debate. The first
is the matter of maximum and minimum duties.
Hitherto it has been the practice of our Government
inits taviff legiglation, and, we believe, the practice of
foreign sovernments also, to fix a general level of
import taxes, and then to make special concessions
from this level to such foreign nations as will meet
us half-way in reeiproeal reduction of their own duties
on our exports to their markets. The Payne bill
now under consideration quite reverses this attitude;
it fixes new rates of daties, which are to be general on
goods imported from all foreign countries; but with this
it couples a proviso that, when a foreign tariff is more
favorable to merchandise of other nations than to
imports from the United States, a so-called
maximum tariff shall be imposed on that ecoun-
bry's This maximum tax. agcording fo
the Ways and Means Committee, répresents generally
an inerease of 209, over the rates preseribed for the
tariff as @ whole; Mr, Payne in his House speech
intimated that in some cases it might mean an increase
of 100%,.

goods.
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Now, while it is not unreasonable that nations which
will not give to our merchants as favorable a rate of
entry info their markebts as they give to merchants of
other nations should be excluded from the full benefits
accorded by us to merchandise of nations which do
grant us such concessions, it is to be observed that a
very wide difference exists between a proffer of mutual
goncession and a threat.  With governments, as with
individuals, it is one thing to say that, if you make
such and such a concession to us, we will make this
other concession to you, but a very different thing to
say that unless you make a specifi¢ concession in our
favor, we will engage in a “tariff war’ against your
products. Nowhere i3 tact and good form of more
importance than in diplomacy, and international trade
has come of recent years to play a powerful part in
diplomatic considerations.

The second question whiceh arises has to do with the
revenue-producing powers of the new tariff bill. This
is a question of exceptional difficulty; it depends not
only on the theoretical increase in the productive
powers of a tariff schedule when reduced, but also on
the state of trade and on the level maintained for
prices in the domestic market. These latter con-
siderations are matters on which nobody has the
right to speak with confidence. The Ways and Means
Commifitee, in its report to Congress, treat the sub-
ject rather gingerly. Their conclusion is that, through
increased productiveness from the customs under the
CGommittee’s schedules, amounting to nearly $20,000,-
000 over the fiseal year 1908, through $20,000,000
to be derived from an inheritance tax and through
§1,500,000 to be derived from a tax on cigareties,
there will be left for the fiscal year 1910 a deficit of
$10,155,816. In order to guard againsi this or a
possibly larger deficit, the new hill further provides
that $40,000,000 spent. by the Treasury out of its
ordinary revenues in 1902, for purchase of the Panama
Canal, shall now be made good through issue of bonds
to that amount, proceeds of which shall be turned
back into the Treasury’s general fund.

We are reluctant to eriticize estimates made with
such care as those of the Ways and Means Committee
must: have been. But we feel it necessary to point
out that the Committee is leaning towards the side of
optimism. The report itself declares that a mueh lnrzer
rovenue even than its own estimate may be expected
“with return of prosperity, which the Committee
believes will follow. a settlement of the tariff question,
and with a continuation of the increase in revenue
which has manifested itself during the present month,”
Whether this expectation is in all respeets safe as a
basig for revenue ealeulations, is rather an open
question. By return of prosperity, must in this con-
nection be meant sueh activity in business as would at
once inerease very greatly consumption of imported
merchandise. If such returning prosperity were to
take the form of higher domestic prices for commodi-
ties, it is by no means impossible that, as oceurred
in 1895, the import, trade might be greatly stimulated,
and with it the yield of the new tariff schedules,
But if, on the contrary, the road to financial recupera-
tion were to be found—as it invariably has been in
the two or three years after our serious panics—
through adjusting domestic prices to a level where
the impaired consumptive power can become generally
effective, then by that very process the import trade

will be kept down. It ought not to he forgotten that
the Dingley Tarilf of 1897 was followed by a rather
prolonged period of insufficient yield and of dis-
appointed Congressional  estimates. The customs
revenue alone, in the first twelvemonth after that
law’s enactment, was $27,000,000 less than the year
before, and the reason was that the prevalent low
domestic prices for commodities cut down the year's
imports $148,000,000.,

As for the plan of refunding the Panama Ganal ex-
penditure of half & dozen years ago, there appears to us
to be decided force in the criticism that as an entering
wedge the expedient would be dangerous, The money
for the purchase of the Canal was appropriated in
good faith from the ordinary revenue. It might have
been raised through bond issues even then, but it
was not, If, then, the prineiple is to be recognized —
even in this more than usually reasonable ease—that
such an expenditure of public revenue in a by-gone
period, even for permuanent utilities, may at a future
date be made good through increase in the publie in-
debtedness; it is hard to see the limnit to the process.
Biven in Congress haphazard suggestions have been
heard this week of similarly reimbursing the Treasury
for river and harbor outlays. The end of that would
be the incurring of endless debt for expenditures
long since made.

The objection to this, and the very general criticism
of the proposed inheritance tax, leave open the ques=
tion of other possible taxes—a question which will be
heard from, doubtless, in the Senate. There has been
talk of stamp taxes as an immediate revenue pro-
ducer. We shall defer consideration of these expedi-
ents until the Congressional debate and the alternative
proposals have progressed a little further.

THE NEW YORK CENTRAL SYSTEM OF LINES
AND BUSINESS DEFPRESSION.

We reviewed last week the annual reéport of the
New York Central & Hudson River Railroad Co. for
the calendar year 1908 and noted the effects of busi-
ness depression on the road's income and affairs.
This week we have the results for the Central and all
its controlled and subsidiary lines, making up what
is known as the New York Central System. The totals
in thig ease, being so much more comprehensive than
those for the (Central proper, are correspondingly
more interesting and instructive than were the latter.
The company does not publish an anuual report for
general distribution showing the combined results,
but simply makes up the totals for the use and con-
venience of the officials and furnishes proof sheets of
the tables to the press,

We noted last week that on the Central proper gross
earnings for the twelve months of 1908 had fallen off
99,519,601, Ili}ilig, l'nughly, a little short of 109%.
I'or the New York Central System the ratio of decline
has been heavier and the amount of reduction nearly
three times as great, In this eage we nre dealing with
fisures of very large magnitude, the gross earnings
for the previous ealendar year of the New York Central
System having fallen nob 80 very much short of a
quarter of a thousand million dollars. In exsact fig-
ures the gross earnings for the calendar year 1007 were
$241 456,045, T'rom this thers has been a drop in
1908 to $214,714,500. The loss, it will be seen, i3
$26,742,345, or a little over 1194, Tt is noteworthy,
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too, that the logs extended to the passenger depart-
ment a8 well as the freight department, which is not
true of many of the large systems of roads in other
parts of the country. We needl not stop here to sive
the amount of deereade under each head, as the details
appear in our “Railroad News Department” on
another page. We may, however, compare the
Central’s grand totals with the ecorresponding totals
for the Pennsylvania Railroad, comprising all the
lines leased, operated and controlled by the same.

The ageregate of the gross earnings of the Pennsyl-
vania Railroad system in 1907 was $5206,785,525,
from which there has been a drop in 1908 to $274,-
338,803. The loss here, it will be geen, is no lesg than
$52,446,722.  Not only is this nearly double the shrink-
age on the Central as far ag mere amount is concerned,
but it is also much heavier in ratio, the Pennsylvania’s
decline figuring out 169, whereas the Central’s ratio
was, as we have already seen, only a little over 11%.
This is what would have heen expected by well informed
persons. In the first place, the expansion in the edarn-
ings of the Pennsylvania Railroad in the years imme-
dintely preceding had heen proportionately much
larger than in the case of the New York Central Sys-
tem, though these latter gains were of very large
extent, In the second place, the bulk of the traffic
of the Central is of a character possessing relatively
gredter stabiliby than that of the Pennsylvania.

The Pennsylvania gets an enormous traffie from the
iron and steel industry in the Middle and Middle
Western States, and also from the coal distriets in the
same territory. These are both admittedly industries
where there is marvelous expansion in times of trade
activity, but where also there is shrinkage of equally
notable proportions in times of Dbusiness reverse,
Certainly during 1908 the sliump in the iron and steel
industry was more pronounced than in any other
industry, and by reason of that fact and the conse-
quent diminution in the demand for conl the shrink-
age in the coal shipments over the Pennsylvania lines
was a eireumstance of hardly less importance. The
Central’s traffic in coal has also heen considerably en-
larged inrecent years, and in 1908 that class of traffic
suffered considerable decrease. But the Pennsylvania
far overshadows its neighbor in that respect, it being
much the largest coal-carrying system in the country.

How did the managers of the New York Central
System meet the shrinkage of $26,742,345 in gross
earnings? The answer is, in the same way as the
managers of the Pennsylvania system, namely by
reducing expenditures. The loss of $52,446,722 on
the Penngylvania was attended by a reduction of
545,010,424 in expenses and taxes, leaving a loss of
$7,436,297 in nebt earnings. The loss of $26,742,345
on the Central lines was attended by & reduction of
$20,309,676 in the expenses of operation, and at the
same time the outlays for betterments and additions
charged to expenses were eut down 56,455,450, making
together $26,705,136, In the Central case, therefore,
except for the taxes, there would have been a trifling
ingrease in bhe net, notwithstanding the great shrink-
age in the gross revenues. The Central does not in-
clude taxes in the expenses buti combines them with
the fixed charges. As it happens, the Central’s taxes
inereased $1,263.419. Hence, on the same basis of
comparison ns the Pennsylvania, the Central figures
would show o logs in net of about 114 million dollars.

Income from other sources, covering chiefly the Cen-
tral’s investments in its subsidiary companies, was also
reduced in amount of $2,248,361. Besides this, the
Central had larger fixed charges to meet, this represent-
ing the new capital outlays which the different eom-
panies were obliged to make in the periods imme-
dintely preceding to provide additional facilities to
take care of the enormous growth in traffic which had
oceurred prior to the advent of the panic. After
dedueting the charges, therefore, the svailable income
in 1908 was only $20,464,822, against available in-
come in 1907 of $25,969,008, a reduction of 85,504 ,185.
To meet this situation, dividends were veduced from
23,426,623 to $18,291,860. The Central itself eut
its dividend from 65 to 5%; the Lake Shore paid only
12%, against 14%; the Michigan Central only 6%,
against 8%; the Big Four (on common) and the Rut-
land (on pref.) passed their dividends altogether, &e.,
&e. The final result, therefore, was a surplus above
the reduced dividenid of $2,172,962 in 1908, against
$2 542,885 in 1007.

[n considering the decrease in expenditures, the
first, thought that oceurs is that there was room for a
reduction, inasmuch as in the years preceding, owing
to traffic congestion, the rvise in wages and in the
cost of materials and supplies, and the decreuse in the
efficiency of labor—an enormous gain in gross reve-
nues had brought with it very little addition to the
net, Thus in the three years from 1904 to 1907 the
gross had risen over $54,000,000, but the gain in nef
had been less than $7,000,000, notwithstanding a
considerable reduction in the outluys charged to ex-
penses for new construction and new equipment. Of
the reduction of $20,309,676 in the ordinary expenses,
$9,298,042 was in the cost of condueting transporta-
tion, $4,556,938 was in the outlays for maintenunce
of equipment, $6,418,635 was in the maintenance of
way expenditures and $36,062 was in the general ex-
penses. The decrease in transportation expenses is
not as large as would have been expected in view of
the shrinkage in traffie; on the other hand, the great
change in traffic movements oceasioned by the shrink-
age in the volume of traffic made it impossible to
attain the same degree of efficiency in operations as
in 1907. TPor instance, while in the three previous
vears the average train-load had been raised from 445
tong to 498 toms, in 1908 there was a drop in this
average to 4656 tons. The earnings per train mile,
which in the three years had increased from $2 53 to
$2 77, in 1008 dropped to $252. It is im-
portant to note, teo, however, that the Cen-
tral Systemn realized slightly lower rates, the
average per ton per mile for the freight traffie
in 1908 having been only 5.98 mills, against 6.01
millg in 1907.

The large decreases inthe maintenance expendifires,
amounting for way and structures and equipment com-
bined to $10,975,672, or over 16%,, whereas the re-
duction in transportation eost was only 8%, is evi-
dence of the rigid economy which the management
were obliged to practice in order to make both ends
meet. Of course this does not imply that plant and
equipment were allowed to run down. With less
traffic there was much equipment in idleness, and
with the cars idle there was of course no need of
repairs on the same. It is obvious, however, that the
maintenance expenditures were not on the liberal
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seale that they would have been if business had been
good and earnings large.

The large cut in the charges against earnings for
additions and betterments is evidence to the same
affect. We have already stated that these outlays
had been curtailed to the extent of $6,455,459
ag compared with 1907. When the compari-
gon is carried further back, the contrast hecomes
yeb more striking. In 1908, it appears, these outlays
for new constriuction and equipment amounted to
only 4,189,936, as against $10,645,396 in 1907,
$12,505,440 in 1906 and $13,705,869 in 1905. Thus,
when the railroads suffer they are obliged to curtail
their ontlays in a double way. On the one hand, the
ordinary expenditures are cut to the hone, and. on the
other hand, the outlays for new work are reduced to
the vanishing point. Obviously, to the extent that
the railroads reduce their expenditures and their out-
lays for new work, to the same extent are their orders
diminished by which business in other lines of industry
18 kept goinz. This is the secret of the tremendous
trade depression experienced by the country during
the year 1908. At the bottom of it all there lies the
tact that, through oppressive legislation and the attacks
on the railroads, destroying the confidence of investors
and making it difficult to get funds for new capital
outlays, the railroad work was reduced to the lowest
possible basis, bringing stagnation to all the allied
industries.

This is seen yet more clearly when we consider the
small extent of new capital outlays in 1908 as com-
pared with those of preceding years. Inre viewing the
results for 1907, we showed that in the three vears
from 1904 to 1907 the capital stock of the combined
companies had increased from $326,894,698 to $418 -
783,600, the funded debt had risen from $460,480,579
to $549,176,672, $55,000,000 of short-term notes hacd
been created and 817,850,259 of loans and bills payable
incurred. This made an aggregate of addition to
stock and debt and other obligations for the three
years of no less than $253,435,254. We pointed out
that,though these figures included some duplications,
owing to the fact that in the case of the Big Four and
one or two of the other companies, the Central itself
had been obliged to take a good part of the stosk
increases made by those companies; yet the capital
additions were of such magnitude that the general
result would remain unaffected even after making an
allowance of $30,000,000 or $40,000,000 on that
account.

Now consider by contrast the small capital additions
in 1908. In the total of stock there was no change
whatever, while the amount of the funded debt of the
combined companies was enlarged by only a little over
$21,000,000, being increased from $549,176,672 fo
$570,875,672. The amount of the short-term notes
remained unaltered at $55,000,000 and the agorecate
of loans and bills payable was reduced from B17,850,-
259 to $14,551,969. As a matter of fact no new work
of any consequence was undertaken. The managers
devofed themselves mainly to placing the different
properties in easy financial condition so as to be pre-
pared to withstand the tremendous strain to which
they were being subjected. They disposed of all
available securities so ns to get ready cash and s a
consequence the total of securities owned (which in
large part represents the stock holdings by which con-

trol of the subsidiary lines is held) was reduced from
$291,883,042 at the close of 1907 to $262,177,329
at. the close of 1908. In this and other ways the
aggregate cash holdings of the comhined properties
were increased from $11,257 346 to $42,799,526.

The policy pursued in this respect by the managers
of the Central has been the same as that pursued by
the managers of other properties. The publie ob-
viously has been the loser through the tremendous
curtailment of the capital expenditures of the roads
and the curtailment of their ordinary expenditures
and the cutting out of their betterment outlays.
The lesson is obvious. If there is to be any enduring
revival in trade, the railroads of the United States
must be induced and encouraged to make again the
same liberal outlays as in the past.

MODERN LAW OF CORPORATIONS

Thig elaborate work has been on the Editor's desk
for several months awaiting opportunity for review.
We very much regret that we could not give an earlier
notice of it, as it is the very best work on corporations
—their legal status, powers, functions and develop-
ment—that has come under our observation, The
author expressly excludes consideration of the subject
of the relation of corporations to the State or to the
puiblie, together with questions as to the constitutional
powers of the Legislature in dealing with corporations
and their affairs. He has also excluded the topic of
foreign corporations, and he does not attempt to treat,
except incidentally, of the topie of the winding up and
dissolution of corporations. But he covers practically
everything else relating to corporate affairs.

The methods of incorporation, the power to issue
capital stoek and classes of shares, the right to create
bonds and mortgages, the liabilities and disabilities
of directors and a host of other branches and divisions
of the broad general subject of corporations are not
only diligently and ably, but also interestingly, dis-
cussed. Though a lawyer, Mr. Machen avoids
technical language. On account of the author’s
power of sueginet statement and clearness of ex-
pression, and simplicity of language, the work
will repay study by all those interested in corporation
matters.

[t is impossible to examine these two volumes and
note the orderly arrangement: of the fext, the copious
notes, citations and references, without becoming im-
pressed with the writer's thorough mastery of his
subject. Mr. Machen has unquestionably brought
together a big fund of information for the benefit
alike of his legal brethren (who will be able readily
bo turn to the authorities cited for full informa-
tion on any partienlar point) and the general public.
The author is a man of broad views and a sound
economie thinker as well. This latter is obviously
an immense advantage when treating of a subject
which has played such a prominent and such a wide
part in the industrial and economic advance of recent
times. There is much historical research in the
work, as Mr. Machen traces the corporation back to
its beginning.

Of course in an article of this kind it is possible
only to refer to certain general observations taken at

* MACHEN ON CORPORATIONS: A Treatise on the Modern Law of
Corporatlons with reference to Formatlon and Operation under Goneral
Lows. By Arthur W. Machen Jr. of the Haltlmore Bar. Two \-'Elumo.-r.
Octavo.  Bound In law canvas, laced on with oloeh jolnts, 2,032 pages
312, net, Llttle, Brown & Co., 254 Wiashington Strect, Boston.
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random to show the broad scope and liberal character
of the work. In pointing out that by the common
law of England corporations could he formed in only
one wiy—by a special charter granted by the Crown—
He takes occasion fo say that no sufficient sound
cconomic reason applicable to modern condifions ean
be adduced to support this common law rule.
For, in & free commercial country, individuals should
have the power by mere private contract or agreement
to associate themselves together for any merely private
lawful object. They should enjoy the same freedom
in the formation of corporations that Anglo-Saxon
jurisprudence has always accorded in the formation
of partnerships or voluntary associations. To be
sire, he argues, safeguards should be provided against
fraud, and particularly against abuse of that immunity
from individual liability of the members for the debts
of the company which in popular estimation consti-
tutes the most valuable, if not the most essential,
characteristic commercial But,
subject to all needful restrictions of this sort, the or-
ganization of corporations in any country that prides
itself on freedom of contract and on the right of its
citizens to co-operate in the most effective manner
in any lawful enterprise should be ns free as the for-
mation of unincorporated associations.

Nevertheless the common law prohibition of cor-
porations except by royal eharter was carried by our
ancestors across the Atlantic and became part of
the jurisprudence of the United States. After the
Declaration of Independence the prerogative perished
altogether, and was not renewed or vested by the
various State constitutions in the Iixecutive. Ac-
cordingly, persons desiring to become incorporated
were obliged in each case to apply to the legislature
for a special Act of incorporation. During the first
half of the nineteenth century incorporation by special
Act became ineressingly frequent, and everywhere
fhe necessity was felt of relieving the legislatures from
the pressure of this business, as well as of freeing them
from the temptation to corruption which such busi-
ness was too apt to bring. As in England, general
incorporation laws were the means adopted for attain-
ing this result. By the middle of the century general
enabling Acts for the formation of manufacturing and
mining corporations had become common throughout
the United States. Gradually the purposes for which
companies could be incorporated under these general
laws were extended until, at the present time; in all
except a few ultra-conservative States corporations
may be organized under general laws for the conduet
of any lawful business, with usually some few named
oxceptions. [ven where the objects for which incor-
poration ean be had ave not expressed in these sweep-
ing terms, they are so numerous and varied as to in-
alude all the usual forms of business enterprise.

Mr. Machen shows that under this development the
right to ineorporate is no longer a franchise or special
privilege. When individuals may incorporate them-
selves by these simple means, the notion that the right
to be & corporation is a franchise is manifestly baseless.
The right was formerly a franchise, when it could be
secured only by the special favor of the Crown or of
the Legislature. But & franchise is a special privilege
and any right that can ba obfained by anybody
merely by going through a few statutory forms can-
ot properly be designuted by that term. As well

of o corporation.
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might it be said that the right to make a conveyunce
of real estate is a franchise because the deed must be
signed and sealed by the grantor with ¢ertain formali-
ties and recorded in the registry of deeds. The re-
quirements for the formation of a corporation are
scacely less simple.  Mr. Machen notes that more than
twenty years ago Mr. Morawetz, with his accustomed
accuracy and insight, said: “The right of forming a
corporation and of acting in a corporate capacity,
under the general incorporation laws, can be called
a franchise only in the sense in which the right of form-
ing u limited partnership or of executing a conveyance
of land by deed can be ealled a franchise.”

The author well says that the progress of events and
the development of jurisprudence in recent years make
this statement more profoundly true and more im-
portant to be borne in mind than when it was uttered.
To be sure, many corporations do hold franchises.
For instance, the right to condemn private property
or the right to operate a railway along the publie
streets or highways is a franchise, and these rights
are frequently enjoyed by corporations. But the
mere right to be a corporation for some purely private
purpose is no longer of this character. We may call
it o franchise if we choose, and we sometimes speak
of taxes on the business of corporations as franchise
taxes; hut in all such cases we are using the term with
a new meaning. Always should the fact be recog-
nized that now-a-days, when the right to organize a
corporation is almost as free as the right to execute a
deed of real estate, corporations are very different
things from what they were when that right was con-
fined to a few favorites of king or parliament.

He urges that in construing modern general incor-
poration laws, these principles should always be
borne in mind. We should never forget that the
object of such laws is to further the prosperity of the
country by promoting commercial enterprise, and
that this object should not be thwarted by a narrow
construction different in spirit from that in which the
laws themselves are conceived. Fraud should be
effectively punished; but in order to prevent frauds,
the courts should not discourage enterprise. Itis easy
to prevent fraud by stopping commerecial intercourse;
but the remedy, if not worse, is more disastrous than
the disease. Moreover, the fact that frauds are com-
mitted by abuse of the incorporation laws should not
be allowed to obscure the fact that such frauds are
small in comparison with the amount of good that is
aceomplished by liberal laws liberally construed.

As indicating how ecareful and sccurate the author
is in the use of legal terms and expressions, and what
a trained mind he possesses—gqualities of incaleulable
value in the preparation of a treatise of this sort—we
may refer to his definition of that hackneyed term
“ultra vires,” This phrase, while convenient and
appropriate, has, he shows, been s0 often mistsed, or
employed with 4 meaning other than that which it
most properly bears, that it has lost the univocal
character which should distinguish all legal terms or
“words of art.” In its proper sense, he tells us, if
denotes some aet or transaction on the part of a cor-
poration which, although not unlawful or contrary to
public policy if done or executed by an individual, is
yet beyond the legitimate powers of the corporation
as they are defined by the statutes under which it is
formed,or which are applicable to it, or by its charter
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or incorporation paper. The misuse of the torm con-
gists in applying it fo any act or transaction which is
beyond the lawful powers of any person. For in-
stance the acts of an agent in excess of hig authority
are said to be ultra vires. Seo acts which the directors
of & corporation should leave o the shareholders and
not. undertake themselves are said to be ultra vires.
Again, no man has the lawful power to commit illegal
acts, and hence any violation of law is said to be
ultra vires. But all these uses of the phrase he deems
unfortunate and confuging, and he thinks they should
be rejected in favor of the narrower meaning as de-
fined by him.

We have room only for reference to one other topic
discussed and that is the liability of the directors of a
corporation for confiding in executive officers and
agents. In the daily newspapers a disposition has
grown up to hold that directors must be considered
negligent in their duties if they do not personally
supervise all the acts and doings of the officials and
subordinates. This is clearly impractical and in con-
flict with the rules of common sense and would also
appear to be contrary to the views of the courts.
What the author says is undoubtedly true, namely
that divectors of a large company cannot be expected
to attend personally to all its multiform affairs; they
must employ agents and servants, and rely upon them,
Their power to do this, even without, express authority,
is shown to be beyond dispute. The precise degree of
supervision which they ought to exercise over their
subordinates, Mr. Machen says, is impossible to define.
In no case will they be liable, however, unless their
negligence is more than an error of judgment.

Directors are not liable for failing to examine the
books kept by a supposedly honest officer, although
ail examination by any one conversant with book-
keeping would have detected the defaleation. And
the mere fact that the cashier whom they employ
was known to have indulged some time before in
speculation is not enough to charge them, as o matier
of law, with responsibility for his misconduct in the
office. Directors are not bound to suspeet fraud or
wrong behind an apparently innocent transaction.
Nevertheless the whole duty of directors is not per-
formed by employing agents of good character sind
skill; they must watch them with ordinary diligence
and certainly must not abdicate virtually their proper
function of supervision. On this principle directors
are liable for voting large sums for preliminary or
other miscellaneous expenses without requiring either
an itemized account or any report of a finance com-
mittee. The authorities in support of these various
propositions are given at length,

RAILROAD GROSS AND NET EARNINGS
FOR JTANUARY,

Our eompilations of the gross and net earnings of
United States railroads for the month of January
mike a favorable showing in disclosing a substantial
improvement in gross and net alike over the corre-
sponding month last year. These compilations are
more comprehensive than any monthly exhibit we
have ever presented before, since t hey are based on
the elaborate returns contained in our “Railway
Barnings Section” of lust Saturday, comprising every
railroad in the country which is obliged to file monthly
statements with the Inter-State Commerce Commis-

sion at Washington. There are always some com-
panies which are behindhand in filing their returns,
and hence not all the statements have yet come in
for the month in question. The missing roads, how-
ever, are mainly lines of minor consequence, the in-
clusion of which would not materially affect the general
result. How very comprehensive our summaries are
will appear when we say that they eaver altogether
712 roads or companies, embracing 222 456 miles, or
97 per cent of the whole railroad mileage of the
country.

We have said that the showing was a favorible one.
This is so because the totals are better than a year ago,
and yet the improvement loses much of its significance
when we consider that comparison is with figures in
1908 which had recorded a very heavy falling off,
It follows that this year’s gains are only a recovery
of what was lost last year. As a matter of fact, they
are a recovery of only a part of the losses of last year.
The gain in the gross this year amounts to $9,286,841
on the 222,456 miles of road included. As expenses
were held (for the roads as a whole) at practically the
same point as in January 1908, substantially the whole
of the gain in gross appears as a gain in the net; the
actual increase in the net being $9,059,105.

With, roughly, 914 million dollars gain in gross and
9 million dollars gain in net, what was the result in
January last year? At that time losses were s0 heavy
that some of the roads withheld their returns. On
185,216 miles of voad, however, our tables showed a
loss in gross earnings in the large sum of $20,524,600.
The roads at that time furnishing exhibits of both
gross and neb comprised an ageregate of only 157,629
miles, and on this mileage there was a loss of $20,-
025,624 in gross and 511,496,346 in net. Careful
computations made by us later in the year when figures
were available for a larger mileage led to the conclusion
that for the whole railroad system of the United States
the loss in gross earnings for January 1908 must have
been $29,000,000 and the loss in net $18,000,000,

Contrasted with this great shrinkage in 1908, the
gains of a little over 9 million dollars in gross and net
alike look small, and it is evident that there is improve-
ment merely a5 compared with the very low point
reached at the time of the extreme depression a year
ago. The satisfactory feature of course is the fact,
that with extremely moderate improvement in the
gross revenues the managers have been able to hold
down the expenses, giving a gain in net, as far gs
amount is concerned, nearly as large as the gain in
the gross, and making the ratio of increase in the net
quite striking, it being 22.18%.

~—Inerease or Decebogi—

January (712 roads)— 1900, 1008, Awmeount,  Per Cent,
Miles of road.. .. - 222,456 210,615 Tnmo. 2,041 1.4
Gross earnings. .- --8181,027,600  S171,740.858 TIno. §0,280,841 5,41
Operating axpense - 131,127,906 130,500,560 Ine, 227,846 0,17

519,000,403  $40.841,208 Ine, SQ.GSH'IEI.'} 22.18

Net carnings

In the following we show the comparative totals
for 1909 and also the comparative totals for preceding
years back to 1896. 'The figures for each year are
precisely as registered by our compilations for such
year. The fact which has to be borne in mind is that
while for 1909 the results are practically complele,
for the years preceding they fell in larger or smaller
degree short of representing the whole railroad system
of the country. January being a winter month, the
results have often in the past been controlled by
meteorological conditions, extreme cold and severe
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snow blockades on occasions serving materially to
cut down both gross and net results. On this pomnt
all that it is needful to say on the present oceasion is
that neither in 1909 nor in 1908 was the weather a
disturbing influence of consequence, the winter both
this year and last year having been mild.

|

] Gross Earmings. |

Nt Earniings.

Incredse or
Decrpase,

Year. Ypar

| Precedig,

¥ ear
Fireh.

Year
Procading,

Increaze or Year
Decrease. Given.

|
$, acol vl [
53.,310,855] 4 44, 404163113, 15,
51,008,580 7 5,010 24115,304,4
i} 2 Gl

Jumn, £

3,304,668
—1,116,671
+.3,232.340
L 1.200,415

3 |
720,080

2 .. 91,88
1903 110084 3 B :
1004 _.1101 840 23 145 SB47.015{24.0 S0 — 531

103,0 2.3 )34 61123535414 3,044,047

agalan, 000, 772] + 11,076,407
044137,000,918]  —800,574

190 050,24141, 155,587 [— 11,400,840
1 u.mm‘waiw,s{l.zns 40,050,105

—()

10,28

Note—Trn 1806 this fumbor of fonds iclided fn the month of January wid 135!
n 1807, 197: in 1808, k30: 0 1800, 1156 In 1000, 1145 In 1001, 130: In 1002, 109
n 1903, 105; 1o 1004, 103: fn 1005, #4: fn 1006, 100:in 1007, 07; In 1008, 103; [ 1909
712, Nelther the Mexiean roads tior the coal-mining operationa of the anthraneite
ol roads are inciuded in any of the totals.

As far as the separate roads are concerned, it is
almost needless to say that the list of gains is a large
one, both in the gross and the net; but here the same
qualifying remark is to be made as in the ease of the
general totals, namely that in many instances, present
gains succeed even heavier losses last year. In the
table we now present we show all changes for the
separate rouds for amounts in excess of $100,000,
in gross and net alike, and whether inereases or de-
creases. As far as the losses are concerned, they are
chiefly limited to the Northern Pacific and the Great
Northern, both of which companies had unusually
rood results in January 1908. Besides these two, the
only other losg of any consequence is furnished by the
Southern Puecific in the case of the gross earnings and
by the Chicago & North Western in the case of the net.

PRINCIPAL CHANGES IN GROSS EARNINGS IN TANUARY.

Inercases. Increases,
$1708,043

Pénnsylvanis Chlg Milw, & St Paul. -
108,142

Lale Shore & Mich Sou. .. I 1. Al d
Loulsville & Nashville. .. 3 A
Pltts & Lake Erlé .. - -

N Y Cent & Hud RIve
Tilinols Central
Norfolk & Western

N Y N H & Haritord

St Louls & Sin Franclsco.
Chlm;iu & North West. - -
Phlladelphia & Reading. -
Atlantic Coast Line. ... -
Glev Clne Olhie & St Louls. i
Southern Rullway. .. S 44,7568  Southern Pacifo. -
Chesapeake & Ohlo. 24,800 | Great Northern.
Migsour] Kansas & Texns. 13,843 | Northern Pacliie. .
Seaboard Alr Line. 200,283 F Sk wtre
Jnlon Pacifio - ... 202,407 !h-.:\rcaemlnﬁ 3 roads In

Baltimore & Ohlo 186,340 our compilation, . .. .$1.,007.405

Nute.—All the fizures In the above are on the basls of the retirns Aled
with the Inter-State Commeree Commission. \Where, however, these ra-
turns do not aliow the totals foF any system, we have combined the separate
ronds g0 ns.40 make the reailts conforin as nearly as possible to those given
fn the statements fuenished by the companies themselves,

o These Ngures cover mercly the operatlons of the New York Central
1teslf.  Including the varlous auxlliacy and controlled rosds, ke the
Blll:hhfurl Central, the Lake Shore, the “Ble Four," the ' Nickel Plate,' &o.,
l:{l!u!: L;ctlllg lﬁ:olw to farm. the New York Central System, the result 1s o4 galn of

D nver & R

[ioston & Malne. ... =
Chio St Paul Minn & Om.
Cine N O & Tex Paclho..
Wheellng & Lake Erie. -

Ropresenting 28 roads
in our compiation. . 58,058,088

IMereases,

284,825

o Thess nul'ur-.-a ropresent tho lines directly operated east and west of
Plttsburgh. Bastern lines showlng $328.574 Increase and the Western
dines $600,407 Increase: for all lines owned, leased, operated and controtled,
the result for the month 15 a galn of $1,013,082.

PRINCIPAL OHANGES 1IN NET EARNINGS IN JANUARY.

Incriases.
$200,431
183,702
170,734
154,526
123,432
115,653

Pletsburgh & Lake Brie. -
Clne. New Orl & 'Tex Pac._
Del Lack & Western. ...
Seahoard Alr Line. .

5| Clev Clog Chle & St Louls.
San Ped Los Ang & S Lio..

Representing 23 roadsln
our compllation $8,240,111

Dicroases.
$48

260,507

136,071

Aleh Tl.l}l(\kﬂ & Santa He.
N Y N H & Harttord
Lonisville & Nashvill
Pennsylvanin .-« ..
Southern RalWay.-..--<

Erii

Unlon Paglll

Baltimpre & Ohlo.. -
Atlantle Coaat Line ..
Litice Shore & Mich Sot. . -
N Y Central & Hud Rive.
Phitadelphln & Readlng. -
Boston -#A

Ilnols Central. . .

Norfolk & Waestern
Southern Paclile. - o ---- -
Chesapenks & Ohlo

Northern Paclila
Great Northern,
Chicago & North West. .

chre:mntlmi 3 roads In
our campliation

680,000

the :{:amtlum of the New York Central

a These Ngures cover mere
For tho New York Central System the result 15 a gain of $1,235,355.

IR Y

p Thesa Agiures repeesent the lines directly oporated east and west of
l—‘lr.trsbur;sh. the Eastern Unes shiowlng $315,061 Inoreage and the Western
qines $224,210 [nercase, For all [nes owned, loased, operated aul controlldd
the vesuls [s n galn/ of $612.813.
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It remains to see what the results are when ar-
ranged in groups according to geographical location.
Last year we found that every group recorded a loss
in gross earnings and also every group a loss in net.
The present time this situation is reversed, and all
but one of the groups has a gain in the gross and all
but one of the groups & gain in the net. The group
showing a loss in the net is the Northwestern (groups
6 and 7 combined), where the falling off follows almost
entirely from the losses reported by the Northern
Pacific and the Great Northern. The summary by
aroups ig as below;

SUMMARY BY GROUPS.

|
Grosy Earnings. l Nt Bartiings:

Seetlon or — !
Grotp, 1008, | 1909: | 1008 [Inc(+4)er Dec.l—)
January., 3 | 3 | 3 | £ | B
Group 3 (28) 7o R,120.09060 2.107,0664 1,000,132+ 1,101, 532/100.48
CGironp 2 (1 Q7505000 1,815,807 0.416,495/-+2,400,402) 25.48
Group 3 (00) LA480 581,005 4,353 044141 450,971 33.53
Groups 4 & o( 50| 7,457,957 4,300014/--3,067.073] 60,59
Groups 8 & 7(111) & o 4] —427 471 8.0l
Groups 8 & 9{151)| 31,87 ! B, 7,710,817 509,010 11.056
Group 10 (48)...-| 0,472,413, 0,640,061} 3.6 3,031,472 u-‘l."a?i.?':'S| 15,43
Total GIZ}.,.,ilﬁl.l’sB?.!}ﬁ‘JITi“,‘40‘355:\u‘f_ﬂlll,-i!]:l‘i-lil.tul.‘.".?S!'_-*-U.U!:il'l'-!ﬁl 2218
i |
Mileage.~—The mlleage for the nhove groups 1s a8 follows: Group 1, 7,687 In 19009+«
agalngt 7,004 In 1908; Group 2, 25,352, against 25,252 Group 3, 24,000, ngaloat”
24,000: Croups 4 and &, 37,840, agalnst 37,076; Groups 0 and 7. 61,103, agalost
80,205; Groups & nnd 0, 53,280, agniust 52,455; Group 10, 13,002, agalnst 12,734
graml total, 222,460, senlnst 210.515.

NOTE~—group I, Includes sil of the New England Siates.

Group 21, Includes pll of New York and Pennsylvanla except that portion weat
of Plttatiurgh-nnd Buftalo: also all of New Jersoy, Delaware and Maryland, and
the extreme northorn portlon of West Virginia.

Graip TIT, Inctudes nll of Ohlo and Indlana; all of Michigan except the norther
neninsula, and that portlon of New York and Penvsylvanls west of Buffalo aod
Plttsbiargh.

Groips IV. and V. combined (nelude the Southiemn States south of the Olio an
oast of the Missl=ippl River.

trowps VI.and VII. combined include the northern peninsuls of Michigsn, all of
Minnssata, Wihstonsto, Lo snd Hliools: all South Dakota wod Narth Dakota, and
SThaoued north of St. Louls and Kaness Clty; also all ot Montana, Wyoming and
Nebraska, together with Colarado north of a line parsiiel to the State line, passing
through Denyer.

Growps VI, and IX. combined Inciude all of Kansas, Oklahoma, Arkansas and
Indlap Torritory; Migsour south of Bt. Louls and Haugds Clty; Colorado gouth
of Denver: i whole of Texis and the bolk of Loulsiana; and that portlon of New.
Mexloo north of a ling rumilag from the northwest corner of the State throtgh
Santy e and east of n llne running fram Santa Fo to El Pago,

Group X, (nelades alt of Washington, Oregod, tdahs, Callfornia, Nevads, Utah
and Arizona, and the western part of New Mexieo.

1909,

It will be observed that we haye changed our sys-
tem of grouping the roads. As our figures are based
entirely on the returns filed with the Inter-State
Commerce Commission, we have deter:uined also to
adopt the Commission’s grouping or classification.
The only departure we make from the Commission’s
arrangement is that we have combined groups 4 and 5
0 s to bring all the Southern roads together under
one head, also groups 8 and 9 50 as to bring the South-
western roads together, and have likewise combined
groups 6 and 7, these two latter comprising the sys-
tems running west and northwest from Chicago,
the mileage of most of which spreads over the territory
covered by these groups. We do not include any of
the Canadian lines in our figures, except of course 5o
much of the same as lies within the United States and
for which returns are filed with the Commission.

The confines of the different groups are indicated in
the foot-note to the above table, but it is important to
note that where a road or system covers more than one
group or overlaps into others we have necessarily
been obliged to place it in some particular one of the
groups, as no way exists of dividing it up among the
two or more groups where it may be loeated. Our
plan in such cases has been to place the road or system
in the group where the bulk of the revenues is appar-
ently obtained. In their annual statements to the
Inter-State Uommerce Commission the companies are
required to show the amounts earned in each of the
groups, but of coursé no such division is attempted
in the case of the monthly refurns.
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ITEMS ABOUT BANKS, BANEERS AND TRUST 00.'S.
—The public salesTof bank stocks this weele aggresate 57
shares; of which 44 shares were sold at auction and 12 shares
ab the Stock BExchange. The prices paid show but slight
changes from those recorded for the last previous public sale,
No trust company stocks were sold.
Shares. BANES—New York. Low. High. Close: Last previous sals,
20 Chatham Natlonal Bank_ __ 208 208 208 Feb. 1000— 300
2 Cltlzens' Central Nat. Bank. 140'5 1803 1604 Feb. 1000— 159 14
*10 Clty Bank, Natlonal_______ 345 3406 845  Meh. 1000— 347

ald Commerce, Nat. Dank of.__ 1884 100 1ug Mch. 1900— 180
@ Mnrket & Fulton Natlb0anlk. 201 201 261 Jan.. 1000— 260

L ::iu‘ld at the Stock Exchange, « O this amount 3 shares wern sold at
the Stock HExchange.

—The Governing Committee of the New York Stock -
change on Wedneaday granted the petition of the members
to close thefExchange on Good Friday, April 9, and Satur-
day, April 10, The Coffee and Cotton Exchanges will like-
wise suspend buginess for the same period—from Thursday
until Monday. ]

—1t is announced that Charles Dyer Norton of Chicago
has been appointed Assistant Secretary of the United Statos
Treasury, succeeding Louis A, Coolidge, resigned, and that
Charles Dewey Hilles of Dobhs Ferry; N. Y., has been
named as an Assistant Secretary of the Treasury to
Beekman Winthrop.

suceeod

—'T'he case of the American Bankers’ Association against
the American Express Co., concerning the issuanece of money
orders, brought under the Imter-State Commerce Law, has
been assigned for the taking of testimony, April 26, 10 g, m.,
at the United States Court Rooms, Chicago.,

—Under an Act passed at the present session of {he Massg-
chusetts Legislature and approved on March 6, interest on
all loans of money and on all honds and notes purchased or
held by the Commonwealth will hereafter be computed on
the basis of 365 days to the year, instead of 360 days. The
law is known as Chapter 148 of the Acts of 1900, and reads ns

follows:
TO THE COMPUTATION OF INPEREST 0N

AN ACT RELATIVE TATIH
BONDS AND NOTES IN DEALINGS WITH THE COMMONWEALTH.

Be it enacled, &c..as follows:

Seotlon 1. ©On all loans of money made to or by the Commonwealil
and on all bonds and notes purchased or held by the Commonwealth, [n-
terest shall be computed on the basls of three hundred and SiXty-five days
to the year and not on the basls of three hundred and slxty days to the year.

Sectlon 2. This Actshall take effect on [t passage.

Approved March 6 1900,

—It is stated that Goy. Gillett of California has decided
to appoint Alden Anderson to the post of State Superin-
tendent of Banking created under the Bank Act lately passed
by the Legislature, Mr, Anderson is a Vice-President of the
London-Pariz National Bank of SBan Franeisco.

—Group 2 of the Alabama Bankers' Association at its
annual meeting on the 16th inst placed itself on record as
opposed to the postal savings bank idea.

—The newly established Minneapolis Stock Exchange
held its first. session on Tuesday of this week in the offiee
of the Clearing-House Association, For the present {ho
Iixchange will have two calls a week—on Tuesdays and
Fridays at 11 a. m. Particulars regarding its organization
were given in our issue of Feb, 27.

—The developments of the past week would seem to indj-
cate that likelihood of & change in the loeation of the Phila-
delphia Stock Exehange from Third and Walnub strects to
the vicinity of Broad and Chestnut streets, has greatly
diminished. It is stated that B, Clarence Miller, Prosident
of the Exchange, has rejected the offer to have the organizn-
tion make its headquarters in the Real Batate Trust Building,
It had been rumored that the Girard Trust Co., too, would
seek consideration for an offer to house the Exchange in jta
proposed building on Chestnut St., but a quictus was put,
upon this report in the issuance of o statement by Effingham
B. Morris, President of the company, that his institution
would not eare to enter into any competition to secure fhe
Exchange as tenants. Mr. Morris also took oceasion to
state that ik has always seemed to him unfortunate for the
Board of Goyvernors to consider a remaval; that the Exuhangc
had been moyed three times in twenty-five years, and that it
would be well if they could be satisfied with their present
home and consider it a permanent one.

—In accordance with the newly-enacted law intended to
remedy alleged irregularities in the method of assessing hank
stocks in New York City for the years 1801 to 1907 inclu-
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sive, the Board of Taxes and Assessments has issued the
following notice directing attention {o the fact that the as-
essments for those years will be open for public inspection
from March 18 1909 to Oct. 31 1909 and that grievances in
the matter must be presented to the Board prior to Sept. 1
1909,

Pursuant to the provisl of Chapter 74, Laws of 1909, publle notice s
hereby glven that the assessmants for taxation of shares of stogk of banks
and banking assoclations In the Clty of New York, made tor the rears 1001
to 1007, Inclustve, by the Hoard of Taxes and Assessments of ﬁn.e Clty of
New York, will be open to publle Inspection beginning March 18, 1909, and
untll October &1, 1000, o the offles of the Board of Taxes and Assessments
of the Clty of New York, In the Hall of Records, Rorough of Manhattan,
City of New Yorl: that npplications tor roduetion or cancellation of satd

1euts may be made o sald Bonrd av lts ssld offlee, In writing, on or

i September 1, 1000, specltylng the ground therefor, hy any person

decoming fllui:'-l.-!f agerleved by sall nssessments; and that Hpon. such Ap-

plicatlon a heardng, If requested, will be granted by sald Board or by & metn-
jer or members thereot,

—The Knickerbocker Trust Co, of this eity announces
the anticipation of the thirteenth and fourteenth installments
of 12149, each, due depogitors on June 26 1910 and Aug. 26
1010. The thirteenth installment and interest will be
credited on April 22 to the drawing aecounts of certificate
holders of record, after which date interest on the certificates
will cease; the fourteenth, or final installment, will be
credited to the drawing nccounts on April 22, but only on
surrender of their certificates duly endorsed for eancellation .
The installments are, as stated, the final ones on the certifi-
cates of deposit reccived by depositors for 70% of their
accounts, In barely more than a year from the date of its
re-opening, which oceurred on March,26, 1008, the company
will' thus pay off these certificates, though under the
plan of rehabilitation it had two years and four months in
which to meet the same. The remainder of the deposits,
309, are represented by surplus certificates, “Series A
bearing 4% interest, the prineipal of which is payable only
out of net earnings and surplus. The agreement stipulates,
however, that the surplus is in no event to be reduced helow
$8,000,000 by reason of any such payment.,

—/T'he six indietments against George W, Porkins, formerly
Vice-President of the New York Life Insurance Co., and
Charles 5. Fairchild, formerly a trustee of that institution,
and ex-President of the New York Security & Trust Co.,
were dismissed on Wednesday by Justice Blanehard in the
Criminal Branch of ithe Supreme Court, 'The indietments,
it is reported, charged forgery in the third degree, and were
returned by the Grand Jury in Dec. 1906. An indictment
against Robert A. Granniss, former Vice-President of the
Mutual Life Insurance Co., for forgery in the third degree,
has also been dismissed. It is understood that there is
still an indictment against the Iatter charging misde-
meanor. The dismizssal of the indictments was the result
of & motion to that end made a week ago by District Attorney
Jerome, who argued that under a decision recently handed
down by the Court of Appeals in the ease of John R. Hege-
man, the neeusations against Messrs. Perkins, Fairchild and
Granniss did not constitute a crime,

—Mark T, Cox, a member of the New York Stock [jx-
change firm of Robert Winthrop & Co. of this city, died on
Tuesday, after a short illness of pneumonia. Mr. Cox was
one of the incorporators of the Public Service Corporation
of New Jorsey and was identified as a diveetor with the
Wisconsin Central Ry., besides various other rifilrond and
industrial enterprises. He was also o member of the hoard
of directaors of the Union National Bank of Newark and the
Fidelity Trust Co. of that city. He was made assipnes of
the banking firm of H. W. Poor & Co. af the time of its
assignment last Daecember.

—A settlement of claims of the failed Nutional Bank of
North America of this city against I'. Augustus Heinze and
George Baglin was authorized by Judge Lucombe of the
United States Cirenit Court on the 20th inst, The terms of
the settlement, it is stated, provide for the payment by
Mr. Heinze to the bank of a balance of $41,160 88 due on
a note for §100,000, dated June 24 1007, and payable to the
order of the bank, and for the payment to the bank of the
balance of $121,190 on a note for $200,000 given by Mr,
Heinze to Mr, Baglin, and payable to the order of the bank.,
Under the settlement, John M. McKinnon, agent for the
shareholders of the institution, is directed to discontinue the
actions pending against Messrs. Heinze and Baglin in con-
neebion with the claims thus disposed of. Mr. MeKinnon is
also authorized to gell to the Trust Co, of America 1,960
shares of stock of the Lands Purchase Co., and to accept in
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payment therefor 875,000 par value of the stock of the North
America Safe Deposit Co., and 33,400 in cash.

—John M. KKnapp, surviving partner of the New York
Stock Exchange firmn of Coster, Knapp & Co.;, was dis-
charged from bankruptey on the 22d inst. ‘The firm as-
signed last April. Its liabilities were 81,601,561, while Mr.
Knapp's individual debts, it is stated, were $9,623.

—Harry Kolbe has succeeded W_ A. Price as Cashier of
the Bronx National Bank of Bronx Borough and Charles
A. Belling has rveplaced O, M. Nilson as Third Vice-Presi-
dent of the bank,

—Through the declaration this week of a 487 quarterly
dividend by the Manufncturers' National Bank of Brooklyn
Borough, the stock of that institution has been placed on &
regular 169, basis. The rate lust year was 3189, quarterly,
or 1495 per annum, althongh 16%, was paid in all, owing to
the payment of an extra dividend of 295 declared in Decem-
ber, a custom which the institution has been following since
1906.

—The Home Trust Co. of Brooklyn Borough expects to
remove from its present quarters at 184 Montague St to
the Manufacturers Bank Building, at 198 Montague St.,
about April 15. The company has leased the first floor and
basement at the new loeation, which is already equipped
with safe deposit vaults, the offices having been formerly
oecupied by the Title Guarantee & Trust Co. and the Cifi-
zents’ Trust Co. The Home Trust Co, began business in
April 19056, It has u eapital of 750,000, surplus and profits
of $300,000, and deposits of one and three-gquarter million
dollars.

—The application to organize the Seaside Nationgl Bank
of Coney Island, N. Y., was approved by the Comptroller
of the Currency on the 16th inst. T A. Davidson, formerly
President of the Lafayette T'rust Co., is the leading spirit in
the movement toward the establishment of the new bank,
which, as noted & month ago, i5 to have $100,000 capital.
There is aleo to be o surplus of $20,000, the intention being
to sell the stock at $120 per share.

—Under a certificate of reasonable doubt granted on the
19th inst by Supreme Court Justice Marean of Brooklyn,
Col. Edward Earle Britton and Quarantine Commissioner
Frederick H. Behroeder, former officers of the Kagle Savings
& Loan Association of Brooklyn, recently convicted on
charges of larceny, have been released on bail of $5,000 each,
The accused are also said to be under additional bail of
$7,500 each on other indictments pending against them.

—The Claremont Bank of Jersey City, which recently
completed its organization, began business on the 24th inst
in its banking rooms at Ocean and Carteret avenues. The
new bank starts with a eapital of §50,000 and surplus of
$25,000, and has as officers Lidward S, Pierson, President;
Benjamin L. Stowe and William A, Laney, Vice-Presidents,
and Joseph G. Parr, Cashier.

—The Trenton Banking Co. of Trenton, N, J., aunounces
the death on the 16th inst of its Viee-President, Blmer
Fwing Green.

—Webster Knight has been clecteéd President of the
Phenix National Bank of Providenee, R. 1., fo suceoed
Jonathan Chaee, who resigned the presidency on Monday.
Mr. Chace continues as o member of the hoard of divectors,

—The firm of II. H, Gay & Co. of Boston, which was
placed in the hands of John P, Reynolds Jr. as receiver on
Oct, 22 1908, was formally declared bankrupt on the 23d
inst. HSince the appointment of the receiver, the secured
indebtedness of the firm, according to the Boston “Trans-
eript,” has been reduced from $5,432,428 to approximately
$2,000,000.

—The stockholders of the Real Estate Trust Co. of Phila-
delphia are to meet on May 20 to vote on o proposition to
reduce the capital to not less than $4,000,000.  The company
has at present $1,473.600 of common stock and $3,049,700
of preferred stock, or altogether o total outstanding eapital of
$4,523.,000. This it i3 praposed to reduce to $4,000,000 by
cancellation of either the common or preferved stock, as
opportunily may avise,

— ", A. Griffin, who, with others, was indicted by the
Pittsburgh Grand Jury on Monday in the Aldermanic hribery
cases now under investigation, resigned as Vice-President

National Bank of Pittsburgh on that duy.
The indictment against Mr. Griffin, it is stated, charges
perjury, alleged to have been committed in the giving of
testimony with regard to the payment of moneys to secure
the selection of the bank as a city depositary.

—A dividend of 5%, has just been distributed by Receiver
Robert Lyons of the Cosmopolitan National Bank of Pifts-
burgh. ‘TI'his is the second distribution sinee the institution
closed its doors last September. The previous dividend,
309, was paid in November.

—William Connell, President of the Third National Bank
of Seranton, Pa.; died on the 21st inst, Me, Connell, who
was born in 1827, was a well-known coal operator, and had
been a member of Congress from 1807 to 1903,

—Jolin Poole Cashier of the Conmimercial
National Bank of Washington, D. C., succeading G. 0.
Walson,

—E. R, Perkins and Samuel Mather have heen elécted
Vice-Presidents of the Cleveland Trust Co. of Cleveland,
Ohio, to fill the vacancies caused by the recent resignations
of L. G. Tillotzon and C. O, Patch.

—Homer L, Rose has tendered his resignation as Assistant
Seeretary and Treasurer of the Columbus Savings & Trust
Co. of Columbug, Ohio. He is to beeome Cashier of the
newly organized Commercial & Savings Bank of Canton,
Ohio, which has been formed with a eapital of 350,000.

of the Columbia

has become

—Two weeks ago we stated in this column that William
L, Mitchell, Vice-President of the Illineis Trust & Savings
Bank of Chicago was probably the oldest active banker in
this country. We have received the following letter from
a correspondent in Chicago questioning the accuracy of this
statement, but it appears from the clipping which he encloses
that Mr. Bamuel C. Eells of Dixon, Ill.; for wham our
correspondent elaims the distinetion of being “‘an older
active banker, is this month celebrating his 87th birthday,
wherens Mr. Mitcehell has reached 92 years.

“Chieago, March 22 1009.
"Wm, B. Dans Company, New York:

“Centternen.—The statement, socond column, page 662, In *“T'he Chronl-
cle' of March 13th that Mr, Wm, H. Mitechell of the Hlinols Trust & Savings
Bank 'lz probably the oldest actlve banker In this country, I not In the
world,” attracted my attentlon, [ challenged the statement, for 1 belleve
that Mr. Samuel C. Eells of the City National Bank, Dixon, Tll., 1s an
older actlve banker than Mr. Mitchell, I enclose a clipplng from the
gembweekly editlon of the “Dixon Telegraph,”” March 18 1000, which shows,
and there 1s no guestion about the mgtter, that Mr. Eclls bas been actively
engaged In the banking business in that elty for a perlod of nrty-five years.
Since 18560 he bas had a eontrolling lntercst and has actually controlled the
operntions of the bank. At first It was known o8 Robertson, Eells & Co.»
then as Eells & Coleman, then as the Lee County Natlonal Bank and then,
as now, the Clty Natlonal Bank. Mr. Eells was born In Albany, N. ¥.

I Mr. Eclls 15 not the oldest banker, I belleve that honor ls enjoyed by
Mr. Thog. D. Robertson of Rockford, 11l., who Induced Mr. Eells to come
West, I belleve Mr. Robiertson 18 connected with the Winnebago Natlonal
Bank."

—8, 8, Cook has resigned as an Assistant Cashier of the
Northwestern National Bank of Minneapolis to take the
office of Cashier of the Minnesota Loan & Trust Co. of
Minneapolis, Mr. Cook was formerly in the employ of the
lntter institution, but in 1906 became identified with the
National Bank of Commerce as an Assistant Cashier, and
since the absorption of that bank by the Northwestern
National in June last has continued a8 an Assistanl Cashier
of the consolidated bank.

—The Bilver Bow National Bank of Butte, Mont., has
increased its capital from $100,000 to $200.000. The new
stock, par $100 per share, has all been put out, the certificate
authorizing the increase having been issued by the Comp-
troller of the Curreney on the 11th inst. ‘The Bulte Com-
mereial Bank, eapital $100,000, was merged in the Silver
Bow National on Jan. 4. The consolidated fustifution is un-
der the management of B. I, White, President; John Mac-
Ginniss, Vice-President; Robert T. F. Smith, Cashier, and
Zephin Job and Henry P, Bennett, Assistant Cashiers.
Pregident White, who is nlso President of the First National
Bank of Dillon, Mont., was at one time Gavernor of the State
of Montann.

—The stoek of the Morcantile Bank of Kansas City, Mo,
which opened for business on Feb. 15, we are advised, is
quoted at $115 bid and 8122 asked, The bank has 100,000
capital and a surplus of $10,000. Its officers are W, H.
Winants, President; P, V. Covington and George H. Ed-
wards, Vice-Presidents, and George H. Ruddy; Cashicr.
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DEBT STATEMENT FEBRUARY 27 1909.

The following statements of the public debt and Treasury
cash holdings of the United States are made up from official
figures issued Teb. 27 1909, For slalement of Jan. 30 1909,
see issue of Feb. 6 1900, page 350; that of Feb. 29 1908, see
March 28 1908, page 771.

INTEREST-BEARING DEBT FEBRUARY 27 100D,

Ao ———Amouynt Ouiianding———
Interpal,  Fevuad, Regingerad..  Coupon,
Payable. 3 5

d-=1. 640,250, 3,250

104,7021600 41,013 060
07,804,300 %
54,100,450
40,344,820

58,510 40,568,450

Tiile of Loan—
2g. Consols of 1630 4
. > " .

49, Loan of 1025 2
28, Pan. Canal Lopn 19015_C)

ya L,
DG ¢ 5,031,030
28, Pan. Chioal Loan 10050 -F.

30,000,000
Aggregate Int-bearing debit. .1 00,190 863 013,817,490
Nole—Danom natlona of bonda prp:
Or 820, Tonn of 14905, doupon And reglatered .
OF 850, all Iasues oxeapt 8 of 1908; ol $100, all ssucs.
O 5500, sl] [Bsues; of $1,000, all Haes.
035,000, all regiatered 29, 33 and 4a; of $10,000, all reglstered bonds.
QF $50,000, registsred 25 of 1040,
DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY.
January 91, Fehruary 27 .
Funded loan of 1801, contioued at 2%, called May 18
1000, Intorest o Aug, 15 190
Fundisd losn of 1801, matdred Sept. 2
Lo of 1900, mntured Feb, 21004,
Funded loan of 15 matured July 21007
Refunding cortin » ntiresd iy 1
O bt mptueed at various dates prioe to
and other e of debt matured st varions
subspquent 1o Jan. 1 1561

332,000 00
23,750 00
08,950 (1

2,280,300 00
17,880 00

2,420,700 00
17,850 00

109,005 26

Aggregnte debt on which [oterest hng censed sinee
matirity - .. - = o ove . 83,873,700 20

DEBT BEARING NO INTEREST,
Unlted States notes: —<ooaa-aoo o0

2 e S 23,338 485

mee e 8340,681,010

53,282

40,700,127
0,861,357 28

$3U4,205,783 28

Fructional currency, 1088 §5,37 5,044 eatimated 45 o5t or destroyed
Aggregate debt bearing no {ntereat
RECAPITULATION.

Jan. 311009,
§913, A0 00
4 21

Increase (43 or
Dicerease

Clags i) leatlon — Feb. 37 1001, —}.
Intarest-Lonring debt-..... $013.3

Dobt Inferest coaseg

81,410,061,758 54

Total igross debt
201,263,512 52

—52,876,000 (
Cash balance n Trogsury . ..

—§1437,772 00
+85,661,712 96

Tofal net debt 51,019,057 .“_IFI 02:51,014,126,233 04

* Tncluding £150,000,000 reserve fund.

The foregoing figuves show a gross debt on Feb, 27 of
$1,310,051,758 54 and a net debt (gross debt less net cash
in the Treasury) of $1,019,087,946 02,

TREASURY CASH AND DEMAND LIABILITIES. —
The eash holdings of the Government s the items stood
February 27 are set out in the following;

ABSETS. LIABILITIES,
Trust Fund Holdings— T'ritat Foinid Liabitisfes—
Gold doln. J Gold cectilioates
Silver dollars.-
Bllver dollars of 18

s
H60,341 800 00
454,754,000 0D

4,468,008 00

Total trust fund. .. 1,340,603,560 00| Total trust 1abtlitles, 1,349, 563,869 00
e, Pl Liabillijes —
23,071,523 74

Geteral Funt Holdings— S B
Giold coln and butlion_ - 30,404, 881 20 | Natlonad Bank 5% fungd
Gold certificates. - 4 2,000 00 ' 1
A105.00 11,862,354 02
70,881,700 77
4,281,821 04

Slver corcificates 13,543
6,875,013 00
1,804,651 90

Silver dollars. ..
4,203,040 66
Total gen'l lavnies. . :lz?ﬁﬂl,:!-i:}_ ti:'i

s
800,341,869 00
484,764,000 00

4,465,000 00

Trensury notes of 1500,

Sllver bullion ..

United States notes . 10,923,510 00
Treasury notes of LEU0 . 15,538 00
Natfonal ok notes. .. 340,686,733 00
Fractiomal Allver.cofns. . 24,855,000 27
Fractional eurrenoy.. .- 166 00
Minnr coln 423,063 08
Bonds and (ntefest pald. 24,988 20|

Tot. In BubeTreas'rles 177,538,428 31
Toi Nat. Hank Depositaries
Credlt Treasurer of U, 8. 50,000,802 00
Credit UL 5. dia, offleers. 12,046,932 13

72,343,825 03

378 60| Cush hiabance and réserve—
625 71| Total eash dnd reseeve, . 501,903,812 52
Made up of—
21| ;\vnl[:\hlt-i_ 141,284,812 52
ang
Reserve Fund Holdings — Reserve Fung—
Gold coinand bulllon — . 150,000,000 00 | Gold&bull. 150,000,000 00

Tatal In banks. . -

I ‘Treas. ot Phil
Credit Treasurer of U, 8,
OredIt 17, 8: dis. offlcors

Total In Philipp es. .

Srand folal- .- 1752,010,024 65| Grand total.-----...1,752,010,024 68

Gommevcial and BiscellaneonsWews

e A A A e A St A A

Auction Sales.—Among other securities the f ollowing, not
regularly dealt in at the Board, were recently sold at auction.
By Messrs. Adrian H, Muller & Son:
| Slocks,
2 Women's Hotel: Co
340 Marlon Realty Co__ -~ Tf20
100 People's Vaudevilie 0o - 100
10 Internat. Vaudeville Co. 50
80 Walker Healty Co. (Vor,
| Trust Opfe.) ... " 100
| 20 Oasunlty Co. of Amerfea 116
| 100 Cent. New Eng. Ry.,com. 16
1,400 Cobalt Coalltion Mg, (p.,
Bo. persh.
200 Gen. Bleo. Display Con
eACh. .34 5i<51 8K sh.
100 Unlon  Typowrlter {'.J}.” 3
4 [(;un:hlll'mq o it - E'_ Sm e D
b oople’s decirity Co. 81 pe ¥
16 United  Cltles Ilr_h'llaty REESn
Corp. preferred. . $00 per ah,

Slocks,
4 Manbattan Life Ing. Co., |
NERoTK e g o Somanlls

20 Chatham Nat, Bank
] ‘}Ilnr]-lwt & Fulton |
anls,
6 Continental Ins, Co..-.1461
8 Fidellty: Fire Ins. Co... -2
872 Keystong Seal & Pross
N Ay ot i e o &0 per b,
205 Schofleld Mg, Co..._$125 lot
2 Oltlzens' Cent. Nat, Ble. 160 44 |
4 Hanover Plre Ins, Co.. 1680 %
4 Hudson Co. Gas Co 1 |
1 Norf. & New Brunswiclk |
Hoslery Qo .. 310, |
13 Nat. ‘Bank Coni-
nieree, Xllv oo oo 188 44
13 German-Ainér, Tns. Co. 500 |
12 Nlagara Flre Ins. Co. .. 3053
11 Nassay Flre Ins, o 155
A N.Y HorseShowAss'n, $12 lot. |

Bunds.
5,000 Lex. & East. Ry,
Gen, 651035, B, & A

English Financial Markets—Per Cable.
The daily elosing quotations for gecurities, &¢., at London,
as reported by cable, have been as follows the past week:
Lotdan,
Week ending March 20,
Hllver, por as. e i | 23 3-10
Consols, new, 214 §a5s & 834 8314
o aceonnt 88 11-10 83 15-16 83 13-10 & t
Frenell Bontes (In Pard)__fr. 02,071 07,15 " 97.1744 00,024
Amalgim 3 044 713 71
4 814
10515
10515
11015
Diig
17015

Sal Mo Tues. Wed.
& 3 234

¥ ( . Western. ...
Milwsukeo & St. §
Denver & Hio Gmnde._ - ..
Preferred
Exia <.
FlIrat proferre:
Becond preferro
Tinals Central. . oo
Loulsville & Nashvll
Muxican Centrall .-
Missour] I

RIX, of Mexido. ... 47
nt.& Hod, Riv. RR. 1274
Westorn. .. 4004

o

& Reading Company.
a Fivgt profarred ..
a Becond preferred.

Roek Talud 3

Bouthern Pag

Boutlidrn. Hallway
Preferved

Unlon. Paclie.
Prefemed. sooacai.
» 5. Steel Corporation.
Preferred - ...

Wabash ____
Preferred .. - 4b1g
Extended & ... .. _F6

@ Price per ahare, b £ sterifog.

DIVIDENDS,

The following shows all the dividends announced for the
future by large or important corporations:
Disridends announced this week are printed in italics.

Per
Canl.

When
Fayable,

Itooks Closed.

Nime of Company, Days Inclustve,

Rallroads (Steam).

Atlantle Const Lioe RIR ... ...ocmauc
Beech Creek, guirmn teed (quar.)
Belt Ry. of Chigago (quar.). . 2 i
Hoston & Albany (quar y. i
Hoston & Malpe (quar,). -
Canadisn Pacifie, dommon No.

Common (exirs)

Praferred' e s i -
Chicagn & Eastern I1L., pref, (quar.) ...
Chieago & North Western, pref. (quar.).
Chicago & Western Indlaon (quar.). .-
Chicago Roek Island & Iacific (quar.)-.
Clev, Cine, Chie. & St, L., prof. (quac.)
Caol. & Southern Ist & 24 preferred. ...
Detaware Luckatranna & Western (nar.)y .
Grand Trunk Ry,—

Guardntedd stoc

raferred.. .

Second preférred .
Greut Northern (quarteriy). - -
Interbarough Rapld Transit (q
Kansas Oity Southern, pref. (o
Manhattan, guar. {qunr.)-.......
Minn, Bt. . & 8, 8, M., com. (No.

BT N O Y e o e el
N. Y. Central & Hudson Hiver (quar.).-

+ X. Lack, & Western, guar. (QUAr.)-.
N. Yo N, H, & Hartford (qUAL.) . ce-eers
Pitts, Besserner & Lake Erle, common
Pilts. Fr. W. & ©,, reg. guar, (qQuar.)..
Pitts, F1. W, & (., special guar, (quar.)
Raliroad Sécurifies, Preferred

May 10iApril20 to. May 10
Holders of ree, Meli, 23
Not closed,
Haldar of ree, Meh, Ga
Holders of rec. Meh. 10
Meh 2 to Apr. 1
Meh, 2 to; Apr. 1
Meh, 2 lo Apr 1
Holders of rae, Meh, 20
Halders of reo, Mcli, 15
Not elosed,
Holde of tee. Moeh 19a
Holders of rec. Meh, 20
April 1
Aprl 3

——

=

et ot s

Meh, 21 w0

20 Holders of cee,

Holders of re 0
Mel 20 o Meh., 31
Holders of ree. Meh, i1
Meh. 13 to Moh, 24
Holders of red. Meh, 26
Holders of rec, Moh, 26
Meh. 27 ta April 21
Holders of roe Meh 15
Holders of roe, Moh, 15
Holdens of ree. Meh, 15
Mch. 14 to  April 6
Mol 16 to  Aprit 1

e
-,

.
=

April
April
Meh,
April
Aprll
April
April

B0 b 20 03 e e 15 e RIS RS

AR R
o

Fy

S et T it e 0 2 0 e T

L ]

Reading Company. 20 profermet. o e eeee- May

36, Louls & san Franelico—

Chle, & E, 1. pt. tr, cortte. (quar.)..

K. C. Ft, 8, & M. pf. tr. eortfs, (qu.)--
Holithern Paelde, com, (quar,) (No. 10)-.
Southern Hallway—

Mablleé & Ohlo trost cortiNenles: - -« =~
Toledo Ht, Louls & Weatern, preforred
Unlan Pacifle, cOmMmon (qUAF Jaeee-snn

Proioed S L e
West Jersoy & Seashore.

Streat and Eleciric Rallways.
Ameriean Citles 1y, & L., pref,. (quar.)
Auirara Elgin & Chic, RE, com. (quar.)...

Freferrod (pent.) s owiescaas
Bangor Iy, & Electrio (quar.).
Hrookiyn Ranld Tranalt Co. (No.
Chileago Clty RY, (OUAT Jounnens -z
Col. Newark & Zaneseille, pref. (qu
Columnbus Ratficay & LM, «.vv.

Halifaz Bt Tramway, Lid, (guar.)
Haughton Co. cMich.) Tr,,prel. (0
Philsdeinhin Traction. .de.cesmes==s=y
Portland Ry, L. &', prof. {(qu,) (No.11)
Ridge Ave, Passengor, Phil. (qUAF.) - - -
8t, Jos. Ry, L, I &P., pref. (qu,) (N0.26)
Seattle. Electrie, pref, {(No. 17)
Springfeld (101,) Ky, & Light (quar,
Toronto Rallway (quie.
Tri-City Rallway & Light, pref, (quar,
Twin City Hap, Tran., Miono., pt. (quar.)
Union. Traetlon of [ndlana, preferted. .
United Tys, of St, Louls, pref. (auor)..
United Trae, & Bles,, Providencs (quar.)
Wedt End Stroct, Hoston, common. ...
Weat India Elec,Co,, Ltd,,com, (qu){Nas
anks.
Avina Nottonal (quer). .cciceernzaans
Cenbitry (QUAY) e o etisesear e
Chatham Nattonal (quar.) (No. 163)
Citizens’ Centeal Nattonal (fuar,)
Conl & Iron Nat. (quar.).--.-.
Commerce, Nut. Bank of (quar .

April
April
April

April
April
April
Anrll
April

Aprll
Aqirll
April
April
Apr.

Meh,
April
April
Anril
Aprll

Meh. 18
Mehi. 18

o
(0]

Aprll 1
Aprll 1

=
-
-

Meh. 10 to . Meh, 31
Holders of ree, Mok, 31
Hlders of e, Meh, 1e
HInidara of rec. Mch, 1a
Holders of rec Mol 16

Meh, 23 o April 1
Meh: 24 1o Apdl 10
Mol 24w April 10
Holders of rec. Meh, 20
Holders of ree, Meli, 10
Meh, to Mol 16
Holders of ree. Mch. 24
Holders of ree. Moh, 16
Mok, 22 to April 1
Holders of rec, Moh, 17
Holders of ree. Moh, @
Holdera of ree, Meh, 15
Holders of ree, Meli, 15
Hioldord of reo. Moh, 15
Holders of ree. Meh 10
Hulders of reo, Moh,10a
Holders of ree, Meh, 15
Holders of rec, Moh, 23
Holders of ree, Meh, 19
Holders of ree. Meh, 26
Meh, 26 ta Meh, 31
1iMoh, 17
1 Meh, 23
1iMeh, 25

-
et et e

Ao

o et s e
ot v e

e e i

-

-
S is
o

8 et P it it i ek e e

AC&:—- DD e et 5
P R

to  Aprll 1

1iHoldera of reo. Meh, 24
IiMeh. 25 10 Mch. 31
1iMeh, 24 o Meh. 31

1/Holters of ree. Meh, 20

o

ok

RS RS e i

11 Holders of ree. Meh. 10
April  1/Meh. 25 w0 Aprll 1
__lAprl 1iHolders of re, Mel. 31

lia

FIfIA Apentte (Quar.). .o cce ceuar-ems=
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When Loaks Cloved, Per 1 When | Haooks Closed.
Neme of Company. FPayuble. Days Trclusive. Nume of Compani. | Payadie. Days Inclusize,

Banks (Con.) | Miscellaneous (Concluded).
First National (quar.) - - - April 1 Holders of ree. Mch, 31 | Hafety Car Heating & Ltg. (quar.).-
Fourth National (guar, April  1iMeh, 24 Mol 31 | Sears, Roebuck & Co., pref. {guar.)
Garfleld Natlonal (quar.). F Mo, i S Bh Meh 31 | Shawinlgan Witer & Power (quar.).
Hanover Natlofal (quar, A |April iAol 21 Mo, 31 | Blpss-Shetfield St & Iron, pid, (quar.).-
Tretng Notfonal Exchange (quar.)s [April {Meh. 22 Aprll 1 | Spring Valley: Water
Miarket & Fulton Notfonal (quar). . April 4 Meh81 | Standard Milting, preferred (No. 12
Mannfactirees® Natlonad, Brooklyn (quar.) Apell 1Mok, 26 to Aprn 1 Peeferrel (exira)
Mechanies' Natlonnl guar) . ...l o] 3 April ) |Eolders of e, Meh, 20 | Strect’s Wesle Stable Car Line, com. (gu.).
Motropolitan. (QUar) e e smmeaas = Apdl L{Meh, 21 1o Meh,dL | Bwift & 00, (quar,)
Nassaw Nattonal, Brooklyn (pik) (Na, 95)] 3 [April 32 L | Terft-Weller Co., pref. tquary) (No, 31)-.
Ninereenth Ward (monthly) IMeh, | o e ) Y Texns & Pacifie Coal (quUar).. _.......
Park Notfonal (quar.y-.---. ra 4 April  1|Holders of ree. Unlon Bag & Paper, prof. (QUAr.).-.---
Prospect Puark, Brookiyn (quar.). Apell I Meh, 30 to Mol 41 | Un. Bwiteh & Signal, com.&pref. (quar,)
Trust Comipanjes, Tniomn 'I'i’r:n\wllul'. 15t pred, (NO. 32)....
Columbia (quar.) (No. 1) Mch, 81|Meh, 28 1o Meh, 31 Second preferred (No, §2) 5
Eaultable (quar.)e-ee-c-. Meli, 31 Holdérs of ree. Mel, 20 | Un(ted Bank Note Corp., pref, (quar,)_.|
Fifth Avenuo (quar.). Men 31 Holders of rog. Meh, 30 | United Froft (Quir.) oo con oaaos =
GUATANLY (QUAE.) - o ooe e Meh, 31ltTolders of e, Meh, 31| Onited Gos Improvement (quard... ..
Lawyers” Tile Tns, & Trust s: April  1iMeho 17 to Aprll L Er 8, Swell,, Ref. & Minng, com. (quar.)
Long Ial, Loon & Tr., BXiyn. (quar.).-| April 1| Holders of ree. Moh, 20 Preferred (AT )5 - oo S £ 2 St |
Mercantlo (QUAR) s s et e Moli, 31 |Meh, 25 100 Meh. 31 Wl O, G.) & Co., pref. (Guar, ). - .e ool
Matropolltan (quar.) ,_f |Meh, 31 Meh, 20 to Ml .31 Wilkes-Harre Gax & Kledlric (guor.)-- ..|
New York (quars). .- .oeeo o |Meh.  31{Moh, 24 to Meh -Ifl United Shoe Machinery, eom, (quar. )b,
Title Guarantee & Trost (quir.) .. el 31 olders of ree. Men, .'“ Fextrn e |
{April  1{tolders of ree, Mcli, 20 Proferrod (quar.). T
Isteh, 11 Holders of ree. Meh, 26 | 1, 8, Finlshing, prel, (quar.) . 39}..'\
| April ||u‘.}l_ 20 to. Mol 31 Common  (NDe D) siemaain oniaaias 1\ Holders of Tee.
United States Leathep, pref. goar.).-.| Aprd  Liolders of T
Meh, 21 1o, April 1 . B: Steel Corp., eom, {q.) r‘:\‘u. 20| ni:-h. 50| Meh. ;?1 ‘.;“3
::\{r:h. 16 o Meh, :11 Utal COpper (QUATY . o e en e ensrm = 2 . (Meh, 31 Holddrs of oo
Hojdert of rec. Mol 200 | yulemt Dettaning, pref, (guar.) | Aprtl 20 Holders of ree.
Anmer. Brake shoe & Fdry., com. (qu,). . M (Meh, B1H. === | Virginia-Carolina  Chem.,  pref. (guar,)| IApril 15 Aprill - to
Proferred’ (qUAT.) . --o o - oaes 4 IMeh, 31 | fmeeeemmenseram=ee=ee | Wegtern Unlon Telegriph (QUAr.)...... ¢ |April 15 Holders of red,
Amerlean Can, preferred (quar.). s |Apell  1{Holdérs of ree. Mel1Ta | Westinghouse Alr Brake (auar) - oo i [April 10:April 2 to

ATHA ot Rt c P P R et v* |Aprll  1|Holders of ree, Meh, 11 e - S
AT CAP & ';‘Y‘." ‘;;‘[E‘_‘tl"“?} (No.2 [Aprit 1/Meh. 12 1o Ml 21 o Tronsler BOOKR not closed. @ Alse 109 N COMIMON BLOCK,

Praferted (quir,) (No, 40)-_.. {ApHl 1|Moh 12 to! Bteh, 21 | 1345 payablo April 15 and 134 % payabie Oct 15,
Amerfoan Chiele, comnion (monthi) (Aprtl 20| April _|'|'5 to April 20 —— s
Preforted (QT.). ez~ s amoe April I|Meh. 28 to April 1| Tmports and Exports for the Week.—The following are
American Bxpross (quar) -« {Apeil Y EXoldant of ree. Bebo @7 | g0 Nasw York - aseh90: al
American Locomories, pref. (quar,): i$|1r11 offannl 6. w0 - Aprii2i | the imports at New York for the week ending March 20; also
Ameclenn Malthigg, prefermed. coc-ocozon May 1lApril16  tor May 2 | fotals since the beg ine he firs reek in Jo ary:
Amerioan Stalthg, prolerred. - cosq - e - 15 totals since the beginning of the first week in January
Am, Tron & Steel com. & pref. (Quar), |April 1| Holders 0f reo, Mel. 20
Ameriean Pipe & Construotion !ml:;l‘-]-- .\'\[p:‘ll I;l:olmrm of red. -‘-:t‘ll. li? —
o 4 r, common (Quar.)..-- Mehe 31iMch. 25 to Meli. & < =
M::’éﬁ:';.:‘:::i‘:‘::’;.f. 'tiﬂ" H :%ct g.'é {u Q{u*{. 'H For week. 1000, [ 1608, 1907, | 1008,
Amerloan Screw (ghar,) | (Meh, 1Mo, 21 G Ach.d =3 T oas e Tan T R TIT
Smelt. & Rof. . lquir.) (No.22) April 16816, 27 to: April 1 | DO Gosds... -—..........| $3,231 385 §2.302.780| 3405783 S3.300.502
AI?’}m:;rg:-’rle {E:u:\r.)’ tn\“-l: :liﬁ‘}...-i---.-- Aﬁr:} 'lji.\li-l\i l:'i Lo ‘\&1:‘]:—1 :\; General Merchandise.—.c...| 14317,840] 9,814,584 m.ul.uﬂ!: 11,102,847
rlean S0, common  (QUAr. April 1 iHollers of roe. Meh, 15 = T T R T ) W T o
A e tirred tu:uu-i.----vu-?-}- P [Ahri { ol of ree’ Mo 13 e g §17,640,20 1| $12/147.695] - $20.790,404| 515,404,439
Am. Sugoar AMefg,, eom, & pref. (gquar, (April 2 Holders of rec Meh. 1o t N . et i b o / i N
Amurtm‘fl ’ruJ-L-tif\. & Teleg, (quard.... Aprll 15 Halders of ree, Meh, 31 ?(r.?:;”im{?r Thastid s | ii{ﬁ'i:h'*@f]‘gl M-'"‘i’ﬁ?" “'—‘-";“-335‘: 529.5-\:1.9‘03
Amarienn '['ollnllfﬂ._ priformel qunlr-;.. ,:ur:: 11 :i;ﬂlz{vr.q of ree, .\Ir.ni H: seneral Merehandle A0, 725| 03,772.201) 157,004,573 124,018,231
Amer, Typefoumlémn’, common (guar, Apr! 5 Holders of tec, Aprl 7 it [t - = |t
Protorted cqiinr:) > '.\tl"!rll 13 Eotders of teg, ApFil 10 Total 11 weeks $187,628,038 $116,057 5551 $204,372,045{§163,663, 100
Amer. \-\‘;.mh-n‘hnrur‘ (?\l;\r‘] !(h;,u. 10)-. |Anrll 1 PRE) | 0] /! H !
¥ datted K s, Jirak pref, C@uar.) - - Al { 4 . . F
L bty b b A e [t 10 ADHI The following is a statement of the exports (exelusive of
.:'.f,::.lf ?;r?;:rd’ fquar.}. m}: 13 Auel o Apidd specie) from the port of New York to foreign ports for the
Seoanul preferre /PR 131 al = i ¥ f " Y W L N -
pell Telephone of Canudi (quar.). . Aprll 16 Holdors of ree, Meh, 21 week ending Mareh 20 and from Jan. 1 to date:
Hll Telephane of M Usarl (uar) - . ..« April 1| tolders of fee. Meh, 25 EXPORTS FROM NEW YORK FOR THE WEEK.
Rell Telephne of Pennayivania (quot.)...| April 18/April 6 to - Aprll 15
Biiss (B, WY o, (guara) (No. i) Apell  UMeb. 27 o Meh. Eil a0 908 t f
Preferred {guar) (No, D8). 'J' April i\{ml]i a7 IM i[rhﬁ hl] 1009, 1908, 1807,
Brilsh-Canadion Asbeglos, Lil. (guar.)..| Aprll olilers of reg. April 2 = T L e —~rr
Brooklyn Unlon Gaa (No. 3H)--oo.. 22| Apnt “1[Feb, 18t o, 28 | Kotk weekoocoeeecoea| $3033.304) S10208010, SIZE0D200) I GAEEES
Cambris TroN. e e vei e cnman April I!uh'lc]l"l of e, ;H. 3]? Previously reported 124,056,873 | 158,250,660| 142,765,202] 125,124,910
adian Gen. Elee., Ltd., . (qunr; Apr Mol 15w Méh, ¢ . AR T P s o -
C“B;LIAE;«I r_‘,..I.pf‘,..l.t.“...a:'tl.._(.q....! tﬂ?ﬂ .'.tL.-.h. ]!: o Maoh. d1 Total 11 weeks. .- .. |§137,110,207 i$1?.1.111.'-_4:1uIsrl.":.&.-;..;&,silsuﬁ.?m_2-|7
Cellittofd <:umrmnyku|unr.)..__.(....i.. li;pl‘“ 3 el w ﬂ::” 4
Jentral Coal Coke, ¢ommnon (qQuar,).. Apr 1ADE T ¥ = - =
D rateine (U st > Abetl |§_;.\‘;ru I to Apriti? The following table shows the exports and imports of
Central Dist, & Print, Tal; mr;nr-)------- AppLiay :{f'::’i"g ?{ ol ;;; specie at the Port of New York for the week ending March20
b P o, el (UATY . cccamcann 1 Hilders ¢ = Moy 4 4 : o
ot s Pegraoh. (AT <~ ADEL Hiotdens of e, Men; at | and sinee Jan. 1 1909, and for the corresponding periods
(rl:..muc._:ltyu. & U, Bk, Yida.,eom.(qu.) :‘prll l:u:.l}\!m n; red. !\'[-:11. 1L | in 1908 and 1907:
roto: (AUAT, - Holders of reg g 5 AN ’
{,‘kl!t‘.:‘l‘}.::ir‘;:rhp;:lf:rlle f}'fl : IR a2 \llu]lrlu a1 .\lcl:‘ 23 UII M i EXPORTS AND IMPORTS OFfSPECIE AT NEW YORK.
Chnelnnatl Gus & Eleetely (quar)
Cab. & Haeking Cood & Tron; prefs (guar)-
Consolidated Cotton Diek, preferred.
Carn Prodiets Refning, pref. (quars.-
Proferred (ORIPA) .- o oeiiinamerecanes
Cumberdand Tely & Tl () (No
Disttllers' Secur, Corp, (quar,) (No
Dominlon Coal, common (Quar.). .
Duluth Edfson Blee,, pf. (qi) (N
dn Pontcis.n) de Nemours Powd, pr.oqu.)
Enstman Kodak, eomimon (QUard...---
Comman : (exXtr)e.eccnsroazreoass

Avril  1{Holders of rec. Meh, 12
Aptll 1 Holders of reg. Mch. 18
Apell 20 Holders of ree. April 7
Aprll 1| Holders of ree. Meh. 20
Meh, Z1iITolders of ree. Meh. 20
April 15/Aprl 4 1o April 15
Apdl 15!Apdl 4 w0 Aprillb
Apeil 28(Aprl Il to  Aprii 37
|Aprtt  &lHolders of ree. Meh. 13
[Apetl  ViMeli, 24 to Aprll X
Mel., 31iMeh. 10 to  Mch, 31
Aprll 15{Meh, 10 April 15
Aprit 10{April 1 to April 10
April  1{Holders ot ree. Mch. 19
April  1/Holders of ree. Mch, 19
ApDAl  1iMeh. 18 ta  April 1
April 15|Holders of rec. Meh, 26
April 15 Holders of ree,
April 15 Holders of ree. 3
Aprll 15|Holders ol rec.
April  1[Holders of res.

1| Holders of ree.

5/ Holders of rec,

5/ Holilers of rec.

§ Holders of roe,

1/Holders of rie. )

S =

Py S e S Ay
0 o i

=

e

woTmWLOE s

o

Truat Company Of Amerion (quar.)
Ve Norden (mordhly) (Yo,
Whashington (qunr,)
Miscelluneous,
Acollan, Weber  Plano&Pianols,pf, (qn.) |Meh. 3
Ametriean Agrioulturnl Chemioal, pref.-| i \-J\prll ¥
Am. Beat Sugar, praf. (quar.) (No, $8).< Apeil

€ b
ot 31 et 13 B3t s 3 40t

o
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1
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1
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e
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1
Holders of ref, } T
Meh. 21 o Apefl el = Erporis, Imports.

}‘[: :}:'::&Em :{ ﬁ{f Q}f.ﬂ j{ v ' Wiek, |(Sineetond.| Week, |Sincefan.l.
: ———

1iMeh, 20 o April = I - - —_—
O y Great Britaln. ... o.o....._...|83,800,000| $4,501,020) SZO060|  $60,001
Hokder of o Ale, 10 [ ¥rance ... ! 5.420,000)  5SL.310| 1,711,205

5 . A SOrANY oo =1 S
E‘J:.‘}f,’: i %:Ll:iﬂg Weat Indles. 41,006 1414615 32,008
Holiers of ree, Feh, 27 | MXIED < ece e o 2,000 04
Holders of rio, Meh: 2 | ¥ auth Ameriea -| 8,500,000/ 15,060,000 4,880
Holders ot ree. Fob, 27 | Al Other countries, = ocano | 9,920} 18,845

I v. Mol 27 ; I 1
Holders of ro0- Heloor | Tt 1000 ... ..._......|80,860,085§27,713 480| $623,594| 83285585
tolders of rie. Meh, 22 I . - 12,260| -~ B0G,606( 678,177 7.H00,010
Toldem of roe, Meh, Ga 200{ 1,702,420( 1,222,801| 2,850,345
Meh. 21 (o Mch, 31 Sity -
oh. 16w April 1 $460,885| $0,020,360( $2,630
Hollora of reo, Meh, 19 | Erance. .- ciememne| - 1,170:800 87
Aptiiil  to  Mny 2 | GErmany . Saramai| | Soseanidal FRrmatFes
Feb, 28 April 1 Weat Indica. =V 13,300 .ﬂ,ﬂ
Holdars of fee, Meh. 20 L] =easesli 46,823
April 2 1o April2qg | % I e ae] memeawzd & 5,040
Aprit 2 to  April 20 All other countried. . cccciiaaaes 100 | s g
s Rt seorton a TOLS] 1000, .o omeomee e $100.085810207 2071 850,158

y To ! i o 52.012 007, 34,04
Hoiu Gt ARUL || rowniatgr T 1,081,425 0622605 10,024
Holilers of ree. April 1

Men 1 to Ml 311 T Of the above imports for the week in 1909, $23,858 were

Holders o res. Mot 104 American gold coin and $96 American silver coin. Of
Aprl13 o May 2 | the exports during the same time, $6,841,185 were Ameri-
Mch, 28 to Aprl 7 | ean gold coin and $100 were American silver coin.

Holdem of rec, Mch 204

to Mgnia1 | Boston and Philadelphia Banks.—Below is a summary of
to Mo 18 | the weekliy totals of the Clearing-House banks of Boston and
il

Meh, a1
Apri 2 | Philadelphia,
Mehy 21 to Aprll 1 W omit teoo elphers (00) tn all hese Houres

Holders of ree. Mch.dla

NS s e B 13 e Bt 2500 3 62 s D,

.
Lo

T
T
¥

Profareed (QUAL Yo -cecccoinamacaaans 1§ e PENEESE
Lilectrie .k'.l'onu;-'l Hatlery, v, & pref. (qu.)
Evansville Light, pref (quard. .. -
General Chemieal, prefermsd (quar.}.
Ganeral Eleotele (Quar). . co--
Generat Motors, proferred. ...
Great Lakea Towing, pref. (quar,
Guggenhetm Bxplors (quae) (No.
Internitional Nickel, pref. (quar,)
International Slver, prof, (guar.)-
Intéenat, Smokeloss Pow. & Chem
Lix Roge Consolldaled Mines (quar.)

BENF =i iesarniiiese
Muekay Cos., com. (quar.)

Preforred (quar,) (No. 21)...
Manning, Maxweld & Maore (3
M husaits Gos Co e
Mrsgachusetta Lighting Cos, (quar,
Margenthaler Linotype (quar,). ..
Mertoan Telegrapl WOT) ccecoa o oauas
Michlgan Light, common (quar)......

Proferred (QUAN) s cscmncrmaracmanas
Michigan State Telophone, pref, (quar,).
Milwaukee & Chteagn Hrewertes, Lid.. ...
Nat. Bigeult, eom. (quar) (No. 42)____
National Ensm, & Stamp., pref, (qu.).
il 1 Dead, common(quar.) (Np, 21)
Natlonal Licorive, preferred. ...
National Sugar Itefining, prefer
National Surety ( Ul\l’.}. o e
w0 Bngland Teleph, & Teleg. (quar).._ .
N, Y. &N S Tr!‘ethl!f ar.) (No. 102)
Now York Dock, preferred . - -ccee-eeeee
Niplasing Miney (Quar.)--

Hrtra

b

et ot iy ek et bt et 5 8 e

=y

- 0 2D

PR R

(e

8 et ot e T et

-

=
=

=

A A S S N

-
-

Blucsmsnmemesrinsmor cnan

llolrlilur!; of tmu, ﬁm:{ sé Bk C‘;ﬂﬁ"‘
Apr O pr
J\R:il 1 rw :-‘lpiul gg Surplus.
Holdera of ree, Me Boston, - 5
ADER 1 18 Abniig | Febe37-.| 41,7000 22.743.0
St - a0 | Meh, 60 41,2000 21,0437.0
Hoblders of reg, Meh, 22 Mol 13501 4170000 BT
Molders of ree, Meh 10 | s’ 9020 | 41.700.0 S45300
M o, A | | g
Ioidens of rees Mel3la | goan o7 | 61,200,0 74,089,0
SiMay 1 to  May 15 | gt "5t 54ta0q] A

i £ E 2

Specle. Clearinga,

5
w| g
E

North Amerioan. .
Ouls Blovator, oo
Prefarred - . meeas
Pemyaylvania Salt Aanufaciuring (No, 82)
Peorla Light, preferred (quar.)..--
Phelpa, Dodas & C0.cianicireas
Procter & Gamble, pref. (quar.). -
Pullman Co, (quar) {(No. 169)
Quaker Oats, common (QuUar.)..
Common (eXUra). cc..uua ey e
Really Assoctales (N0, 12)ccaayicaasiaas
Rn{nl Paking Powder, tom, (quar,)...-
Proferred (quar)-

3
130,318,1
173,011 ,2

151,145,6

110,904,6
131.440.0
146408
1140181

SR
=
-
S

2353

o~
%

—mis

olders of xeo. ADEIL B | aron 1327) 64390 71884/
foldera of rec. April e L B84, 076,
oo ot ads April 51| AYl:20.-| 84,380, 72,756,0 302,265.0
Hollars of ree. Meh, 15
Holders of ree, Meh, 15

R

g o
EvTninth
Ee=g

i

a Including Government deposits and the item “due to other ban
Government deposits ameunted 1o $758,000 on March 20, sgalnst §70

M Al Boston
000 oo Mel. 15

. BIEE e B 1D e D i e RS EE B e ot 1t it bt ik 13 e et et B B e et et e et 2

SR

=3,

p://fraser.stlouisfed.org/
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Statement of New York Oity Clearing-Houge Banks.,—The
detailed statement below shows the condition of the New
York Clearing-House banks for the week ending March 20,
We omit tweo ciphers (00} in all coses.

T : g

Speele. | Legals. | Deposils, | Ne-
Average verage.| Aperage. |8've.

FLoans,
Average.

i
Banks. | Caplial, | Surpiys,

00s - omiued,

NEW YORI CITY BANKH AND TRUST COMPANIES.

1 |
Clear.-Houise |Ch'u-r,-f!au.\‘.:
Banks. Banks.
| Actual Elgures | Average,

Week ended March 20

State Banks &
Trust Cos. nok
In =8, Aver.

[Von. pxxxvIiI.

<
Total o) all
Bankad& Trust
Cos. Average.

awix (e
27.0600] 15301 635,400
18:5947500

Loans & Investments. .
Change from st week:

Deposits |
Change from list week)

1,441,551,300/ 11,848,405, 500
—1,083,700

3
) 1,070,059,000

—3T18.300) —<8.975,100

a1,023,285,100
—12,4632,000

£
2,371,724 400
—10,693,400

2,371,750,400
=1, 146,600

Banic of N, ¥..
Manhattan Co.
Merebants' - -
Mechanies’ - ---
America ..
Phoenix
Ity e - -
Chemieal -~
Maorchanta® -
sallatin. . .n -
Butch. & Drove
Greenwlch -
Amer. Exth. ..
COmineres .
Meroanilie
Pacifie oo
Chathim. .
People's --
HANOYUD <o - - -
Citizens’ Cent- -
N nEanu
Market & Yolg'n
Matropolitan
Corn Exchange 3,000,
Tmnp. & Traders'| 1,500,(
wes|  A000L

2 000,

1, 5004
10000

3,000,€
450,1

1,000,
2000,

|
I l.'h| 2,

Bowery --.- F

N X. ('numy__l

German-Amer .

Chnse

Firth

German Fxeh. -

Germania ...«

Lincolo

Crarflild

Fifth

Matropolis

West Stile. ...

Seabonrd. ...

Liberly

N. Y. Prod. Ex,

St

T4th Streat....

Copper - --.sw 3

00,000,(
2000,(

100,
200,0

1,000,

2501
1,100,1
2004

1,000,
1,000
1,000,
1,004,
2 000,

Torals, aver.

Actual figures

2
2.000,0
2.050,0
3.000,0

25,000,0
3.,000,0

B00,0
1,000,0

300,0

500,01
5,000,0

25,000,0

H00,0

5,000,0

2, 0
1, 000,04

1. 000,01

March '_'ui

5
a,305.6
4,47 U.7|
)| 1.588.2

a

9
3
I & flc 2
) Wl
26,218,2

)
)
i}

3

)
)
)
)
|

S G

®wy

]
|/}

II
)
i

——

e ) b1
|

$
0,416,0
S

| .8
5,450,0
0,708,0
0,548,0
,570,0|
§,107,0|

0,0} 4

3

1,075,1 |
0/300/3
1.4 ﬁ&.-‘\l

3%

s = o gy

b e L 53 B

82
4,10

-l.,.’lu]_ll!
081,4|

7k
5,8

5
18,7¢
A42,600,0
28 507 (

203
0.8|256.2
; 204
14,062,0
a,518,0

271,62

ﬂ.I}E?.H|27-I,:th

0.1

7l lhlf.]sTl
|

On the basts of averages, eleenlitlon amounted Lo $48,581,900 sod Dnited Sialen
daposlts (Ineluded In depoaits) to 82,453,000, actunl fgures Mareh 20, eirculation

$48,734,700;

United Btates deposits, $2,500,200,

The State Banking Department also now furnishes weekly
returns of the State banks nnd trust companies under its

charge.

These returns cover all the institutions of this class

in the whole State, but the fizures are compiled so as to
distinguish between the results tor New York City (Greater
New York) and those for the rest of the State, as per the

following:

STATE BANKS AND TRUST COMPANIES:

Wiek énded Mareh 20,

State Banks
in
Qreater N. Y,

Truat C'os.,
n
Grecter N. Y,

State Banks
oty lde of
Grealer N. ¥

Trust Cog.
autsfde of
Greater N Y,

Loans and [nvestments. .
Change from lase week.

Bpeala —er-cecammcsanna
Changs (rom 1886 woek.

Tegal-tand's & bk, notes.
Change from 18t wealk.

Daposita
Change from last week.

Reserve on deposits
Change from last week.

P, C. reserve to deposiis.
Percentage lnat weelk. - .-

5
204,282,300
—{, 714,500

48,484,400
—217,800

27,181,400
+- 228,000

343,684,500

—781,400
28,395

2505

— 5,560,000
05,185.400]

15 ill},ﬁf)l}
462,500
314,31

—1,881,700

12,014,200

4+ 250,800
1,102,634 ,500
—42,300

142,102,000

— 1,442,000
18.0%
785

H
81,688,000
151,400

81,865,000
4= 185,200

T, 026,900

4+ 200,000
22.6%
22,805

8
127 184,600
—4040,300

136,775,500
- 100,600

20,707,200
—110,0600

-} lnerensa over Inst we

oK.

— Decredse from. last week.

Note—""Ttesaryve on depasita® includes, tor both trust sompanies and Stals banks,

not only éash 1bema But amounts dug Lron: reserve agents.
fire pequired by 18w to Keep n reserve proportionate (o thelr deposits,
The percentage of re-

York State

the ratio varying aecording to Jocation as shown below.
ts eomputed on the aggregate of deposits, exclusive of moneys hald

and plso gxelusive of tinie deposita not
nnd also exelusive of deposits
‘Weate of New York, 'The Stite Banks are kewise required

serve requlm

0 trust and ot payable within hirty days,
Y20 days, repreaented by certineates,

payabile within 30 days,
gecured by booda of the
to keep b reserve varying
puted on the whole amou
tha Stiute of Now York.

Reserva Required for Trust
and State Hanks.

Lacotion—
Manhattan Borough

Broaklyn Borough (without b
Other Boroughs (without brancties In Manhattan).
Any Borough with branches fo Manhattan

Trust companics in Now

according to location, hut In this ease the roserve fs com-

nt ot

Companles

Tanehed 1 Mantist) 15%

—T'rust Co's—

Total

Reseree

ar

deposita, exclusive ol deposita sscured by bonda of

~State Banks —
Total ot
tohich Reserve

which

Required, inCosh. Reguired. th Casft.

..-16%

15
15

T
g2
5%

Bt wlers In StAte. - o oeanamscn-ssasssasmssme-il7

The Banking Department also

separate figures indicating the tofals for g
trust companies in the Greater New York not in the Clearing

House.
also the results
House banks.

15%
109%
10%

S

5%

15%

or

undertikes to present

the State banks and

These fisures are shown in the table below, s are
%bnth actunl and average) for the Clearing-
n addition, we have ecombined ench corre-

sponding item in the two statements, thus affording an aggre-
gate for the whole of the banks and trust companies in the
Greater New York.

fraser.stlouisfed.org/

—l-l.?lﬁ",ﬂfHJl

274,847, 1004
2,341,400/

B0, 484,100

+l?.ﬂﬂl!|l
454,821,200)
+:.{,:i\."J'II‘,:h‘.Hi'1

"

71,620,100
180,800

80,502,700
342,800

352,022,800
+ 632,000

Hpeclo

| 308,007,500
Change [rom losg weckl

—3, 23,500

101,213,400
0,200
500,210,900
—21254 7300
24,590,600
—075,500

524,807,600
—2,929,800

127477 100

—&,453,30

20,710,700
—333,600

¢148,188,100
—2,786,000

24,606,000
—675,600

172,754,700
—3,402,400

19.30
19.203’3

Fogal-tenders <o ..|
Change from Jast week

Aggr'te money hold'gs
Change from iast week
Money on deposit with)
ather bks, & trust cos.
Change from 198t wk,

352,022,800
+ 532,600

20,155
20,0395

14,006,475

354,821,200

-+-2,35%9,300|
20.40%%
26.08%

|

Surplus reserve......--| 10,433,375 |

{1

-+ Increase over last week. — Decrease from Iast week,

# These are the deposits aftor ellminating the ftam "*Due from reserve aepos)-
tories and other hanks and trust companies fn New: York City;" with this {tem
inelinded” deposits amounted to $1,200,445,800, & decrcsse of $6,181,400 trom
last week, In the cuse of the Clearing-1iouse banks, the deposits are “not* both
for tho average and the actual Hgures, b Tneludes bank notes. ¢ OF this mmount
State banks held $14,560,600 and truat companlces $133 028,500,

The averages of the New York Clearing-House banks
combined with those for the State banks and trust companies
in Greater New York outside of the Clearing House compare
as follows for a sories of weeks past:

COMBINED RESULLS OF BANKS AND TRUST COMPANTES IN
GREATER EW YORK.
We omtl (g elphiers tn ol these Jigures.

Total reserve |
Change from lnst wk.
Percentage to deposits
requiring reserve __
Percentage Inst week_ .

Tot, .\fuu.whs:ru{re Res.

Week | Lodns and ]
Holdings. |on Deposits

Ended, |Investments,| Deposita. |

5
24114
2,808

Spectés Legals.

s
534,100,56
527,817,7
£27,787.3
524,507,6

5
610,810,232
504,368,8
f02,465,2
S00,210,9

el
Mah, I 644,3] 3.3 i3
Meh 13 3 4 8|'2.357.807.0!
Moh, 205, 23 E 2,371,7

3 3
400,076,6) 101,033,7
402,302,8) 101,076,0
07,00 401,201.0| 101.204;2
:,||,-|| 303,90?.5’ 101,213,4

Reports of Non-Member Banks.—The following is the
statement of condition of the non-member banks for the
week ending March 20, based on average daily resulfs.

We omit ttoo ciphera (00) in all (hesd Jgires.

| Loans,
Disc'is
and
Ingest-
ments.

Leqal
Tender
dand
Bank
Notes,

Depostt with
Other

Clear-
ing
Afent,

Net

Specta,
LDegoaiis.

|
Capl-
tal,

B Banks

N. Y. cuy.;
Boraughs of

Aon. &z, 3
Wash. H'ta| 1000

—

ke
DWW

T

B R=l
S S

Fldelity -

Jefferson. ..
Mt. Morris.
Mutual ...
1ith Wnrd.l

i O o e )

S

e

Unlon Exch|
Yorkvile ..
Coal&T,>
New Nerhld
Bat.Pk.Nat,
Barough of
Broakiym.
Hrondway .
Mfrs." Nat.
Mechanies®
w=a Nat,
At Clty.<
North Side.
Jersey City,
Piest Nat..
Hind,Co.Nal
Third Nat-.
Haoboken.
First Nat..
Becond Nat,

e Sl D NIO LS
=y

oReo

-

DBk
LI 0 D e e e i

=T
==

=

WIS mao

i=mts
2

Tin
= T S

52
1,000 :il
750,0
a00,0
200,0

wo

W=

4,023,
2.404,0
1,588,

0o2,0
8561,3
7.5

400,10

23y =7

1,00000

= =S~ wo
[ =] -1

2.020,4
290,50 2,140.8
12,870.7| 95,448,0

12,748,7) 04,787,0
{ 12,748,7

232 0
3705

5,443,7
5,613.2
5,107,0

1532
87,3

=
sts
2

Lo | oW

1151
1155

16,480,% (
16,314,5

14,380,0

Tot: Melv.20| 8
Tot, Meh. 13| 8,
Tor, Moh. B 5.

ri
A
i
11374

LS | -

04,014,8

Banking and Financial

We shall be pleased fo fumish to institutions and Investors coples

of our special circular ""ﬁ"ﬂ,\i‘mnw BONDS
Listed upon the New York Stock Exchange

Spencer Trask & Co.

WILLIAM AND PINE §TS., NEW YORK
Branch offices: Chicago, IIl.. and Albany, N. Y,

MOFFAT & WHITE
Members New York Stock Exchange
5 NASBAU STRERT. HANOVER DANK BOILDING
DEALERS IN INVESTMENT SECURITIES.
Commission Orders Executed for Cash Only.
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Wanhers’ Guzette.

Wall Street, Friday Night, March 26 1909,

The Money Market and Financial Situation.—Infuenced
no doubf (o some extent by expeciation that any change in
industrial affairs will be for the better, the security markets
have shown ‘s firmer tendency this week. 'There is very
little, i any, evidence, however, that industrial affairs are
improyving, sud the putlook in this particular is not very en-
couraging, ‘I'he iron and steel frade seems to be quite as
demoralized now as at any previous time, and the cut in
wages which has therefore been found necessary, and the
unsettled lnbor conditions in the anthracite fields (the latfer
are evidently growing loss portentous, however, day by day),
are factors which must be taken into account in any forecast
of probable future developments. In agricultural districts
the prospect i& more hopeful,  Here railway traffie is show-
ing some improvement, and the crops of the coming season
may, perhaps, ocenpy a rolatively large place in the total
of the year's husiness—especially if present prices are main-
tained,

The European bank reserves show the effect of recent gold
shipments from this port, The Bank of England’s supply
inereased more than $5,000,000 during the week, and the
Banlk of France, ns well as the Bank of Germany, shows a
larger gold reserve, At London open market rates are lower
than af any time sinee last antumn, showing that the demand
there as well as here is limited. Shipments of gold from
here to Europe this week amount fo 510,300,000,

The open market rates for call loans ab the Stoek Tixchange
during the week on stock and bond eollaterals have ranged
from 112% to 29,. To-day's rates on call were 134 @29,
Commaercial paper quoted at 8 L@ 3349 for 60 to 90 day en-
dorsements, 424 @4% for prime 4 Lo 6 months’ gingle names,

The Bank of England weekly statement on Thursday
showed an inerense in bullion of £979,775 and the percentage
of reserve to linhilities was 49.05, against 49.41 last week.

The rate of discount remaing unchanged at 3%, as fixed
Jan, 14.  The Bank of France shows an inerease of 2,000,000
francs gold and 2,350,000 francs silver,

NEW YORK CITY CLEARING-HOUSE DANKS.

1900,
Averages for
ek ending

Meh, 200

1008,
Averages for
week ending

Meh, 21,

1907,
Averages for
week ending

Meh, 34,

Differences
Trom
frreviois wesk

s
12,500,000
5 165 458,700
Deo, 3,718.30071,181 41,088,600
3 nie. 32,200 61,245,000 50,020,400
[Ded, 3,088,700{1,182,080.200/1,002]1 44,000
froo,” 20,000 | 181207900/ 14,512,100
j0( e, 180/800)  271,800.000] 184074400
fne,  S42:800) 00054500 70/271:200

3392,004,500| 255,245,000
295,620,080 250,536,150

3
- ‘ 1243
- 51,8
Olreulation. .. . .
Nat deéposiis. “a=|l
1 8, dep. (Inel. above)
specle

Legal tenders,

Reserve held. ..o ...
2595 of depoalts

Ine

> 532,600
Dee,

P20,025

352,022,500
HUT 16,325

14,000 475! Ine,
I..',,:‘»m,!j?&flmc.

37,424 450
10,481,250,

1,458,625
1,461,000

4,708,450
5,037,476

Burplus reserve

Surplus, exel, U. 8§, dep

Note.—Tho Clearing-Houde now lssies: n statomont weekly showing the total
of tha netual fdgures on daturdsy moming,  These Ngures, togother with the raturns
of Bepirate banks, also the stmmary lssued by the State Banking Departmoent
showiog the condition of State DApks and trust companies ot reporting to the
Clearing House, anpear on the preceding page.

Foreign Exchange.—The market was lower thiz week,
influenced by easier discounts in London, sales of bills against
gold exports and also against securities,  Gold shipments to
London, $10,300,000, and to Argentina, $2,500,000; the
latter, however, was previonsly reported as engagements,

To-day's (Friday's) nominal rates for sterling exchange
were 4 S6@ 4 86Lq for sixty day and 4 S814@4 8O for sight.
To-day's (Friday's) actual rates for Hterlﬁlg exchange were
4 8640@4 8650 for long, 4 88@4 8805 for short and 4 S840 @
4 8846 for cables, Commercial on banks 4 SG@4 8610 and
doctiments lor payment 4 8526@4 8500, Cotton for pay-
ment 4 8517 @d 8545, cotton for acesptance 4 S6(a4 8610,
and grain for payment 4 8580@4 8590,

To-day's (Friday’s) actual rates for Paris bankers' francs
were 5 17 baa@ s 17 1 for long and 5 161 a@ 6 1614 dforshort.
Germany bankers’ marks were 95@95 1-16 for long and
D635@Y5 7-16 for short. Amsterdam bankers' guilders
40 28@40 20 for short,

Iixchange at Paris on London 25 fr. 2214c.; week’s range
25 fr, 230, high and 25 fr, 22150, low,

The weelk's range for exchange rates follows:

Lo shart ———Cudes

Steritng, Aethab— " Sy
High A B840 o4 8650 |4 K425 4 8505 @4 8870
1K} 4 85830 nd BE40

Low - -__.-4 B41U i 5015 § K705
Parls Bankers' Franes—

G 17aa @b 1745 |5 104K

b loMa

6 sy |
Germany Bankets' Morky—
Migh:So o 08 @uh 1-10 0584
LOW ..o MY @M 1316 | D5 510 @9hN

Amnsterdam Hankers' Gitklery—
High.oc... ik 40 A0 0 |
I 40 27 40 29

¢ 182 Of 1%  h4-92 ot 1%,
7132 of 155, ¥ 332 ot 1%,

The following were the rafes for domestic exchange on
New York at the undermentioned eities to-day:Savannah,
buying, 0. per $1,000 discount; selling; 75¢, per $1,000
premium. Charleston, selling, SI per $1,000 premium,

@4 8830
Gnd 8810

@b 1014
@5 10}

@o6 7-10

a 116 af 155,
k116 of 1iz,

L
Frlus:

New Orleans bank, 75¢. per 81,000 discount; commercial, $1
per 31,000 discount. Chieango, G¢. per 31,000 Em-mium.
8t. Louis, 15¢. per 1,000 premium, San Franciseo, S0c;
per 31,000 premium,

State and Railroad Bonds.—No sales of State bonds have
been reported at the Board this week.

I'he market for railway bonds has been slightly more active,
owing to an exceptional movement of a few issues. Prices
have penerally been steady, 5 out of a list of 25 representa-
tive bonds elosing without net change.,

Among the speeial features are Wabash ref. and ext. 4s,
which advanced over a point in sympathy with the stock.
Am. Tobaceo 6s, which are 114 points higher than last week,
and Third Ave, eon. 48, which have lost 114 points, Other
changes in the list referred to are fractional.

United States Bonds.—No sales of Government bonds hnve
been reported at the Board this week, The following ave
the daily closing quotations; for yearly range see third page
Jollowing.

Meh, | Meh, Meh.
] 2% 2

Peripds 2

Interest Mch. | Men. | Men,
23 ' 24 25

T{'l,'l:ili!ﬂ’.'{llQ—Jan |'Il}l.‘5 10114 (* 10115
- - COUpOn Q-—Jan I'lll],\:} =10114 [*10115
" 3 (#1101

|*101

|-1nu

1110

|*12014
-Panama Canal regls| J—Teb (#101
-Panama Canal regls|G—Nov #101

*101 55 -ml_l-j|om|_:45
w1011 [ﬂn)!},‘ s101}5
#101° (€101 (*101° " |*101
#1O1LE [*10114
#1100  |«100
*110 (=119 («11D [&110
#1204 (#1204 (#12014 [s] 2015
*101 i““ll #1001 (w101
«101 |*101 =0l |'l{]l.

LUl
*101

“10135|
*100 2

*100

*119
*12014
101
|-1'H

% 'This is the price bId at the morning bopnd; no sale wis made.

Railroad and Miscellaneous Stocks,—As noted above, the
stock market has eontinued generally firm in tone throughout,
the week, and the volume of business is o little larger. A fow
railway issues have been motably strong with no apparent
reason therefor and practieally the entire active list is
substantially higher than last week except the loeal traction
stocks. The latter were weak, owing, presumably, to the
faet that permission to construet and operate new subway
lines lias been asked for by a eompeting company. Third
Avenue declined 8 points and Interborough preferred over 3.
Chesapeake & Ohio also showed o tendeney to weakness,

Reading and New York Central have been the strong
features of the market and both show a net gain of nearly
4 points. Southern Paeific and Union Paeilic are over 2
points higher, Chicago & Alton made a gensational advyvance
of aver 10 points.

The copper stocks all show the result of improving trade
conditions.  Columbus & Hoeking hoal & Tron has continued
the upward movement noted last week, and closea at 437§,
as against 2134 a month ago. Consolidated Gas advanced
on the election of a prominent man to its presidency, and the
United States Steel issues are about o point higher,

For daily volume of business see page S13.

The following sales have occurred this week of shares not
represented in our detajled list on the pages which [ollow:

STOUKS, | Saes |
Week imding March 26, | for |
| ek

Range for Week, Range ainee Jan, 1.

Lowest. | Highest. || Lowest. | Highet.

Mch 25! 1745 Jan! 20
Moh 24!

Mehi
Meh Feby

Jan
Jan
Feb
Meh

Chlo Torm Trans, pref..| 1005 198 Mch 250 103§
Kookhk & Des Molnes..| 100 Men 24
Nt Mix pref tf rocls. .. JTOO| 413§ Mol 23
New York Dook_ .. 1000 34 Muoh 22
Preferred | 100 Meh 25,
Ountadio Bllver Mining. . 400 { Mol 22
Peoples’ Gia & C rights.| 3,775 Man 25
Pitts Ft Wayne & Chie. .| 241173 oh 2617
United Clgar Mird pref. .| Moh 2210255
1P & Leather prof. .. .-, Meh 241120
Wis Cent pref tr rects....

Outside Market.—An irregular tone marked this week’s
trading in “curb” securities and, outside of a few industrial
stocks, few changes of importance took place, A rise of
25 pointsin American Light & Traction stock oceurred, due
to rumors that a 1097 stoek dividend would be paid. Mining
shares were irregular, with slight changes one way or the
other. Boston Consolidated Copper opened at 1114 and
glosed to-day at 1156 British !.‘ulumhia advanced from 6
to 61g. Bubte Coalition roge from 2214 to 2435 and reacted
to 24. Cobalt Central ends the week at 3914, at which
figure it started; it reaghed 4115 but subsequently
dropped again.  Cumberland-Ely receded £ fto 725,
Davis-Daly mioved up from 415 to 53g. First Natiooal
Copper fell from 674 to 655, Greene Cananes ranged from
0 to 93¢, Nipissing was steady a £1034 to 11. Ohio Copper
dropped from 734 to 6%5. United Copper common rose (rom
1174 to 13 but reacted to 12452, In the bond departinent
Pacific Telephone & Telegruph 53 were dealt in for the first
time, and there was an active demand for them at from
0515 bo 9634, Argenfine 5s held steady at 9834, Southern
Pacific 4s “w. 1" sold from 97 to 971 and the “rights” from
14 to %;. Western Pacific 55 were quoted 947§ and 95,
American Light & Traction shares, as already stated, gained
2514 points, making advances from 15087 to 15915, 164,
170 and 176, American Tobaceo after rising to 380 reacted
to 370, finishing ut 372, Standard Oil experienced a series
of setbacks which caused a drop from 675 to 656. United
Cigar gold from 591¢ to 6014, Chicago Siubway was active
with sales ranging from 253¢ to 28ig,

Outside gquotations will he found on page 813
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QCCUELYING WO PAGES
e = — —
ST RS HGRAIT AN D LOWB AT 1ALS FRICES Sates cf STOCKS Kangs wnge Ja L 1009 asnge
- — e | NEW YORK STOCK |on basts o 100-shars )| " G (toaer ™
Saturday M onday Tuesday Wednesday| 4'hursday Friday , | Week EXCHANGE
Afgreh 20 | March 22 | March 23 | Murch 24 | March 25 | Mareh 20 |Shares Lengent Highest H lghesi

waitroads
10zt= 10 | 1028 Jose| 1025 1osy ata| 1031 103 10982 104[ 16,000] A toh TOpola & SantaFe| 077 Jan 13| 1045 den 2
108 | 1021 1030 10315 1031z 4| 103t 1007 1055 1041a| 31001 A Do pet s *f so0rs vart 20| 101 Mt 6 Sl Bl 0
Imx k ll!‘s;s : 110 1161s Sla 2| 26560 Atlantle Coast Line 1071=0an 4] 122s Meh 15 ! 1!]:« Dec
1073 s 2 1064 108 1003 8| 26,525 Paaltimore & Ohl 1031z Feb 23| 11
935 0 g-li‘- D4l : Ay *033) 941p o pref..- 02 Feb 4
7“’1 it I & . 718 Tl IE:N}HM'I Rl 67 Jan 0] 74 Mahoa ;
O e S 17} B o] L Buifaly & Susque, pref-_| §635 Meh1f| 63 3 Yy €41, Meh
lg?‘ﬂ "”’_‘ "r . & A Sboofanadian  Paclf 105 Men o £ 1801y Nov
r .n2$| 2%5 ol ! 2 86 | *adls 4G “anada Souther 601y Jan 11 2 2 ¥ | es® Noy
L '.J“ ""i’:[; i 2 « 4 J271a 24 5 Central of New .J 216 Feab 23| 235 °J § b 9 Dec
Lt (40 (e R ; Sy 095|057y 601y B3,700(Clesapeake & Ol 553 Jan 0| “703g Meli1g ‘ 503 D
s sty : 6% 65 2[ 18,170/ Chilcago G Alton RR 5775 Feb 24| 701a Moh3i “Fen| 65 Dec
e 60 i 75 " Do pref.. 71 Feb 4| 7618 Mehi @ 5 70 " Dee
“55 " . : hicago Great V 4l Meh18] [lsJan 2 1453 Nav
*3 7 i = Do 49, debentures G0 Jan 23] 01y Jan 20 1 :,h!s Aug
e > 'S & 6 28 iy Do § "V' pref- YA oLl 25 Jdan la| 87 Jenc 4 2 Dew
1\",& 7 L 7 ¥ Do 42, pret *"B"_ “fa Men1a| Togdan m.. Nov
*‘.’]‘Jﬂ 1o 14 3| 14475 1458y 145 1485 Chicsgo Miw & St Paul.| 141 " Feb 2| 1510 Ja- 3 Ti 1521 Deg
i!-'-,) + 04 19}}34 16214) 16 : )|~ Do pret 155812 Meh 16| 167 Jan 25)] 19 1049y Dec
i Cnl RAER T R - )|Chieagd & North Western| 1rals Feb 24| 185 Jan 2| 136tadan 18E1z Deo
¥ ']‘321 .@I.‘;a 1 1 3 Do pref.. I3 Meh15|§<25 Jan 50186 Jan
§1529; 1523 Chin St P Minn & Orabals Mceh26] 146 Jan &|| 114 Feh
*158 170 --| Do prer.. an o] 1869  Jan 25| 14002 Jan
0..’ 8 5 Chie Un Trage otis stmpd 1alan 14 1 Jan 4 by Apr
iy 4 [ i Do pref otfs sumpd... 131 e I8l Jan 27 4 Apr
76 75 s 7075 200|Cleve Cln Chic & St L...| 8 Jan 28| 70te Feb 16| 471s J'no
$103 110 113 11 ) Do pref. 100 Jan 105~ Mehs2|[ Esig Fos
Gty L 'l 2 2,436\ Colorado & Southern....| 5Tizdan 6| 651y J ; Feb
8 1 Do 1st preferred..____| 7 8 1 | 50% Jan
Do 2d preferred. diy I S0 Feh
l plawors & Hudso el 24 ! 141ts Feb
claware Lack & West. 5 Fe ii 420 Jan
Denver. & Rlo Grande. - 73 Jot (1] e i 1414 Feh
Db prel e s T0lz ot 6 A a8y Meh
Detrolt United ik Jan 40 d2is
Duluth So Shore & Atian| 154 Jun o a ; ] 14 .<8< W Now
! ' - Peb 43 ! 3 3y Nov
) (T 12 Ao a6 Nov
i} 1 3 6125 Dec
*i08 3 i d prod 5 ) 4 i Me 41 " Deiy
l-:‘.\'-'k; 4y T Great Northern prot Sty oty 2 4 4 145l Dee
2k 0] 1ron Ore propecties... 3 il 74 On 45 Tols Nov
] 14 Green Bay & W.deb ctl ] 14 Feb y » 1712 Lo
i " 5 4y 3 l avana Electric: ... a 40 - Leo
Adls it Do prefo.-- -| I r i Dea
106 | ; Hoclking Valley tr e “Jan 12|| 62 Fe 1=-'1| Ligc
93 g 2 o e R 3 o I 3] ¥ Deo
i Ninals Central ' ol Jan o 2 P l-!'J—T.| Ny
204001 1 pterboro-Metropolitan - Ay 0 Jan 5 4 0 Deo
61, 840] Do g}ll'l'.q. atdy M oAt Jan 44ls Deo
L1100 Town Central - . 2 aaly Jan 18 9s Deg
00| Do pref. 5 an 4] 6l Jan 19 278 F &7 Dec
200 O Ft S d M tr ohs, poet 4 L] 7Hlg Meh 1t ! 751s Dec
41,1110 ansss City Southern- . 41 AT Moo A K 4%y Doo
Do prefeeoii oog + 743 Jan 8 Ti1g Do
I eke Erle -Tc YWestern. . W o) Jan 9 20 Dec
o 4 liJr{ pr;‘ = . Gl gn) {7 14 1l B8 Do
one Island. ... Ak t 4 r.lih‘ ap 1y 3 Wy Deo
Loulrville & NAShVIle-_ 1121 Jan 20] 1877 Me 5714 T lm D
1nnhntmn Eluvated. . 1545 Dee
otropolltan Streot .. & ,ul.‘ Do
Mex Cent Trust cerths . lura F -h J:i 24ts Duc
Mlnneanol!: & St Louls..| 527 Mol o B6ls Dioe
prel a1 Menhiv 1o Dee
Mtn.n St P &S 5 Marje..]| 132sTan ¥ il Nowv
Do pitl. e ncracann l»!?l- Felb 24 0 150 Dot
Mo Kansas & Texae. .| U5ta Feb 23 47} o Tis Mo tile Dec
E Feb 23] 78454 i 7612 Dec
7| Missourl Paclific _._.. Feb 24 P lfel 5 Ala I 671z Dea
) ash Chatt & St Louls. Wil 6 i 2 Now
Vv Centeal & Fudson, b 4] 1328 Jun 176 Deo
N Y Chle & 35 Louls. duagMon 9| 67 Ao 4 O7la Dewe
100 Feb 20| 100 Feb 20
e 78 Mok, B Fel 4
15'1'1 lﬁ“h . 3 ] 15715 Feb 24| 1633, Jan §
Ay aniyl 7 ' 420 Feb 24| 40y Jan 4
Noxfolkk & Western Mll.l.m o] u3gJan 20
Do adjustmen Balg Mch20| 88 Jan 20 & e
Northern Paelfie m.n, Feb 24 u.m Jarn 9 i 1573; Nov
l)m!tnc Coast € 76 Meh 3 ] i 168 Gdla Jin

Db 2d pre
Pennsylvania (. . 5 . ] ]
Pittsb Qln Chic & SaJan 6 04 Teb 4
i 104 - Feb 0] 110 Mch2a
118 Feb 24) 14435den 4
Ril ’l!Ltl‘.“ 9% Jan &
B0 Foh Usle Jan b
2y Feb "-I 208 Jan &
oaly Ifeb 4
tL ‘*«m‘llr 14t pref. 70 Feb 10
A Do 2d prel--.._-.-. é 2
St Loul.n Southuc‘tem-- 2012
=] 471z Jan
11444 Feb 24
pref. 1155 Feb 24
bm;tllcrn v tr ofs stmpd.| U2 Feb 24 7 iy
Do p rel do 60 Jain b L.il- Dec
f'exas & Pacifie.......] 80 Feb 24| 3 1 2 ¥ a7y Dee
Lird Avenue (N Y)..-| 258/3 Mch=4 = 47 m:v
Toledo Rallways & Light Jan 14 &y ; 151 Deo
I‘ng‘do St L & Western_.| 43 Febv] &3l 12 Feb| 80 Dee
0

7 | . 1| 700 0tz 71 r S| Tlls 71is é‘l
3 105 | 5 | 1084; 1083|102 #1041s 1085|100/ Twin Clty Rapld Tranalt
1774 175% 8013 4| 180 ° 1811g] 1807 ISW‘» 1811 Juloss i, T T 1 e
*)5 D51 { ! g6 05 w04T D5l 3 el ool
=10 35 . 30 35 Unlt “}1 mf % of San Fr
tm;,: .;: f Do nrat
17 77
Aty - vl o SRR
‘191- "‘) ) 0 F - : 2680\ Western Macyland . ...
0 ; sl & { al o 1] 2 58l Wheellng & Lake Erle
=30 4 2 2 v 20 22 130 1858 Prefocceceucos 1
10 ] 2 ]2 Do 24 pref llﬂg Fob 26 g Jan
481y 10 4 L] 401 3,700 Wiscons!in Central- A5z Jan 6 bDla Meh
861, San) eRals 87 8 R7ial By S 87 81l 87 2000 "o nref_ o opeooal sllafan () #8914 Moh

= BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS.

Banks Banks fid | Ask Banks s Ask H’:mks Ask Banlss : Banks
ChulseaBx 7 Fifth Avel. ode 185 | Mutual f}...]| 39¢ Plaza T.---
New York Chemienl -.| 4321 Plnh S 480 180 | -__.||Nassaul. - Prod Exch 1
Astan .—_-.] 165 | 169 |[Citizens’ Cti s e e b 25 | 660 (| New Neth'd u.m.rw-- --
America . - 50 r.ny.----.- - }mth.‘.lw £3 180 |l ¢ 435 || New YorkCo -~ ..|[Seation
Amer BExch. 260 |[Coal & 1 - 218 anhat 330 || New York .| : wata |l Speoni ..e-
Gallatin ... 185 u 200 | 220 murmnn -

Battery Pl ==~-||Calonlal
: Garfleld .Z2| __..| 350 || sfeehant 253 | 455 W i
Am | 1 North Vach \'faufi

et
=1 OO o B o T T

5,
slsd Tiea
4 " el ]l 32sDee

B R200 00 e O 08 RS md A OF B

owSEd Sal a0 | 2 ficommbia¥-h Germ crea

Iry“ gros i85 [leopnecre® - 1'ah qerm’n Bl 450 | 22770 160 | 170 =f§r‘m¢qil.: 23d Ward

Canthiy 4 17 r el 523 | 388 [lrccawion 5 opoiia i| 378 | ool bameiziszs| 2o | s rcd
thry 4. Hakt River. e foa eaple’s §.. Wesh, Side ?

Chage ____| 200 | ..a-)| Fidetity ¥-- Hanover _. Sy opol 190 o Sy
@hathom - 1208 | 2o X tmn & Trad 560 ||\t arriad. S [JEleREE orkvillet 4

t Bl and azited priecs; no sales were madn o this day. 1 Ex-rights.  § Less than 100 shores, 1 State banks. Ex-dividend snd righta. & New awuf
L *Bals at Stock l.’? chanro or at anctlon this weelt, i Plost Installment pald,  n Sold at private sale at this pﬂw.q %
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NIPGEK S—IQHBIY AND LAWEST SALE PRICES Sales-of STOCKS Kange Sie J wny N G sor Fressous
I “ark e L e '| NEW YORK STOCK |on basts o i-shar. o Fears 4 ey

Bdturday Aonday Tuerdny | Wedneada Thureday Friday Week & -

Muorch 20 | March 22 | Muarch 23 Mari)y 24 March 25 Muorch 20 | Shares Letwest Highes Lawen Hiwghes!

lndilsl‘rial!%.’\'nisctllnneous 10l 51 s oA
» 200 (%101 200 (%101 200 |+ib1 200 (*191 200 |#101 dams Kxpress ¥ Jan 4ol 39 eb 4 W Awni
l?:li Latal #13 Nt 133 12%| a8ty 1381a] 183y 14l i g Ilis-Chalmers 194; Feb 24| 185 0an 27 ity Deo
417 43 43| w43 1" . 431a 4433 My i Do pref .| 88 Feb 24| 80 Jan 2 1| B2y Dec
1y 087 T0%| 09 X 700 "y, o P800 Amalgamated Co per-- - 05 Fub2o| #43;Jan || 45t Feb | 8% Now
43l 37" BT | %386 38 7 475 a7 Amer Agricultural Chiem.|  S3lsJan 6] auigdan 2a)l 1z Jan| 85 Noy
a7 100 | 05 7 o0 1 100 DO prefe e oworawaa) O5130an 18] W8° Afch1s T8leJan | 46 Nby
281 270 a7 83, b 3 American Bect Sugar- solg Jon 18] 858 AT 16 pls Fob | 24l Apr
Sy #as Al BSla 8% 8 883, uo| Do pref. E2 Jsn 7| bS8y Mend 66" Jan | #13 Deo
h% " By 8 8% & 14 ¥ s ¥ whs ety 2 2 Fab 104y Nov
: 4 Pe 3 g pro 24; i : ;j:- grg l-_- 44 Jan ;f;;‘ I\]o\'
; IH 15 : 8 54, A 4 Peh 2 z Feb Lol Y51a Fab y Déc
: uuf; 2 1o b o (3RS i pret. 10712 Feb 23| 111% Mo 0[] 8415 Mlek| 108 Dee
57 &154 B Amerlean Cotton OLZ___ 42gdnn 5] BY. Jnn 9 243; Fob | 44% Noy
100 102 D.-, i A I)ol pret ; :m ?mr:) 7 uil.al: Feb 19| ¢80 "Jan | W7 Nov
B g o s .| Amerlcan p 205 Feb & 2100 dan H|[E170  Fob [did
btz ‘mi:' 3 i e 7 | o222 | Amedean Ride & Leithor| ety Feb 28 93, ¥
40 Iy y 1 . H * 4.8 Do prof.. S i B ) "l
: ¥ 1 Amerlean lece i 187y Jun 8
13 Feb 25 Mot =
2 Jan 12 ¥ 364 Deo
(] 4  Feh 2 5 3 -} Lirfg Auy
o ret 10Uy Feb 241 3 i ] TAMS 113 Dcu
;\mcﬂea.u Malt Corp_‘..- 7 Jan 7 ol BBy Ny
14 <2 Jao ¥ > ' b1y he;:
# ! B : B|l Eq Jan 4| & ? Hilg Aug
+ Bonl| & "'s : B7%| 86l 870) 285 N : elting Hﬁ-\gfuhrl Nty .}m]l : 70 u?p,ﬁ“
» ol 11)%1a ki s ke )2 ‘_ A T an 2| 1088 Feb 11 A 11 ug
5 10atal 103 0:4% Bon i 3 495 Meh D] M25° My i 00 - Apr
ol e ,7 pref. a5 1 ; Mel| UTl2Sep
A5la Ay E a6 : Amer Steel Found (naw) - 347y Feb 24| v ¢ : N
Hﬂh L 4 ' Y 700| Amorlean Sugar Refining) 1263 Feb 24
: b o ; Do pref <jz)2s Moh 1
Amerloan Teleph & Telegl 125 Feb 1
Amerlean Tobac (new) ,pi '{ﬂo F
Amerlean Wedlen. .. =-] 21 Feb 4] 81 i
Do ||1..l'_,,_“_ [REIRe] Rl ](lﬂ’; \11?:...:
427y (| dAnacondaCopper Pars sy Feb 26! fapwdan
2 10§Ls Assoe Merch 18t prefo_..| 100 Feb 17 lm.m My od
Do 2dl pref_. 1011s P 17| 1040 Feb 19]10 SOSEER 0
rflinluglllnb Mlnim: Pnr;zo $Tiy Jan 29| $495 Mah 19 '\.{ aJJnn
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_ L0 pred s st ani el Feb 24| 4 Jan Apr
0| Brool: h.'n Unlon Gre.... ll.‘i Jan 28] Lails Me s Fuab
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Sl BT GRS Ty % Ih.ltl-:.r.l. 0 v asnds] - 2gdan. S s ¥
oayls i § i 28s Meh 3] E 15t Feb
1021) ) 4 i 1] Do prrr 100 Airh 2 A 160 dan
a3 44 B e sl 22y o4 £,500/Colarado Fuel & Iron. .| 20 'Feb @ Vo Fely
207 E 7 L Col & Hock Coal & Tcon.| 213 Feb o3| 4503 Me 1196 115 Meh
iyt T 5 e 1 BT g ap0|dComatock Tunnel- Par§2| 23e Mch 8| 800 Jan 21 Aleh
1310 2ln g s 40|Caonsolldnted Gas (N Y) .| 114z Fob 4| 165 «an 4
184 8 K1y 14 2 Corn Products Hefining..| 16tz Feb 24| 20laJau 27
Tl 7 = ! 713 7 Dosprifes Sl aazonu] vy g 78 Moh2f
4 f -|Crox Carpet 5 dilg Feb 2
Dietillers Su,urltlt'u Corp F :
—- [Fedeyel Mining & Smelt'g
Do pref..

Federal Sugr Rel ot N°Y
- O TRl e e e
Genoral Electric. .oc.

Pmuhy Cong M S &
#00 lm Harventer st Lr ot ity ‘t-‘h (] e Iiu,g Nov
) Do pred mtle tr obfs-__| 10aly ann 1'. 11.1- Feb 1] ‘ne llula Nov
700 Int Mer Mnﬂm stlic trotfal ¥ Feb 2 Jan
O PO e e s A ¥l Fubd 31 "{-‘q dan
Intdeuational [’aput_.-..- gia Mchi3] 17isJan
.| Do pref 474 Meh18
ruusnnt Steam Pump... .;.41- Feb 25
Do prel e e 82is Jan 30
7ty 200 Mackay Companies 70 Jan 21
7 ¥ 15y 5 #iils 71 ! Do pref gtl:-:;nn 4 g
X 10473 105 612 700 Bz dan 2] Judsden i
}23}’2 2513 ? ?ﬁ 10" }2".‘13 r 0| LY Do nwr-.-- ll'Uo-Jnn 11| 1228 Mch23
#1314 s 18 il ¥ 8 14 | *#13 I g i W Nat Enamel's & 13 Yeb 24| bl dan &@f
#51  BA 85 | & 282 si | 2 84 Do prefo . 82 Jan 5| &5 Jan.d
#7008 T84 0, 77 i 7 e 7 Tikg 773 7o) National Le: 71l Feb 25|  sile Jan 22
1061s 1001y 107 lu:l«- 07 1 300 Do prof.. 105 Jan 4] 109l Feb, %
Fa by ay pres A iy 4 760| Newhouse M & 5. Par $10| 3t Meb13| 4 Jan 2
aqa " . ' il Lm ; New York Alr Brake..--| ¥ Feb2i| w2 Jan E
w114la = Gisl§1100; nul; 5 NY & NJ Telephone.._(§113 Jan  7/§117 Mch »
7885 2 T 70T 0| eTssy 7oy ) ‘ b North American Co, new| 72 Jan L3] 84ls Jan 27
a1y s 02 - o S 3 dlla g l)nc{uo {7y et 36% Jnn 14
1118 112 2 )[11,; 11l vople's G L & O (Chie) . 4] 114 Feb 15
10 12 #1010 1 »0 12 12 oo | Pltweurgh Coal Couene- 13 Jdan d
; 4 2 2 w11 45 )| Do prat 471 Jan 19
3t 2 30| o : PR ,{513 ,5; Presseg "Kt:x_l Car.. 4315 dan 22
9 1] 08 L] 1 Do pret bk 1k Feb 2
1;0:3 170:.. Pullroai Compiny - caa-a K 172 Jan Iy
3 qal My B Q\:icka!‘.lver M tnz- - 155 4 4z Meh o
(] ;i 00, pre 6lg Jan 16
‘3,5 at ¥ ! 458, Jan U
al *Daly DON| 04 ) 103" Jan
o0y 208 208 204 Itt'mxblln o:: & Steeliss 201x Jan B
nwl: 7ol T Do pee 8813 Jan £
sl Hloss She ru.-m Hteel & Tt o 4| &by Feb 9
omrj e = 3 [P 4T o PR e ..-3 9% Jan =/
A1y 41yl 41 41 25| dTennessesCopper Paraza $40 Jan 4
w835 H4Ty ] 7 Texas Pacllle Land Trust B6lg Jan 19
glg 100 W 100 hninu Beg & PADSC. oo~ 11isJan 12
(110 i e pror, ! a2
o7l 427 60| UF 5 Cast 1 Plpe & Foundr| = 7
70 &4 lJn pref_
4 | ea B Inlted States BXpross. .
72 v 3 U '% Healty & Improvem't
1 i I 8§ Reduotlon & Refin'g
835 S a0 Do prel
2 dls| #20  @ls a01s U:ﬁml ‘tlﬂtuﬂ “Rubber-
“:”“3 103% 5 L_;u 1st el . o2
70 0|

May
Deo

s A B

-

[
el e e T

n7 D o-'t, I-ch a5
4-1.! 464 454|208, {te 4114 Feh 3
1105 11184 I 107 © Feb 23
42 44 3% 420 43 0| &3ty 1{-:1: "m
I B“' . ; Ji'a 142"' 54| 20| Do pre lﬂr .]!rm 14
L] i 11 1 -
' ?z M]i ity U * 5 1%1 uu' 57 60 57 @ Virrinia Irun(‘un!&ann 57 Feb 33
uau 335 s240 335 ells Fareo & Co._...| 300 Jaz 5
5 uBly Bpta| G5% 60 2 2 estern Unlon Teléz--| g4 Feb 24 ;
¥I73) 783 ﬁ a2l 79 0% 7914 Westingh se | &MU Asien| 74 Feb 44 Xilg Jan
#1100 110 ls110 1018110~ 110 14110 110 ‘#3110 118 No 18t prefo..-_.-__.' 110 Meh 3l 120 Jan

BANKS AND TRUST COMPANIES—BANKERS! QUOTATIONS.

Banks Banks Teust Co's | Bid | Ask || Trust Co's | 8 | Ask || Truat Co's | £itg | Axk

Brouklyn N Y Cuy Guac'ty Tr.| s60 | ....|| NY Life &T¢ 1100 Brogkpin

Borouet H, Norch SideY camegie | 185 | 195 [|Guncatnn Te] 160 | 757|[N ¥ Trust.| 269 |70 || Brovidya Te
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CHICAGD STOCK EXOHANGE—Stock Record—Daily, Weekly and Yearly
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2d prefarre 100

A ar. Found new—See 5
G4 1035

Ameriean Surety._. .50
Amemican Thread pref_ .0
Am Tobacca Ul com 100
Auier Typefders com -1 00
Proforrn] .. . _._.10U
Amer Writlng I’aper-luu
Pm!en‘cd ot i JUU

£ 19 0p'00.d-)

mtm da\'(lnd &b l'wu 100
Prefurred. o o - saw =100
Col tr i 55 1950 . J-)

Bamey & Smith Car-100
Preferred ... vcneex=100

Bilsy Company com.. SU
Urnlerred

Bond & Mtge Guar_--100

Borden's Cond nl.lk--lutl
Frefermed

Britsh Col Cop

Butte l..onil.tlﬂn Mlulmt l.'a

|Caseln C'o of Am com. 300

Preforrtd. . .vewaa100)
Casualty Co of Amer-100
Cellulold €O nmeeans 100
Cent Fireworks com. . 100

Prefermid . ooecee-100
Central Foundry 0o

Preferred ... 00

Deb 08 1018 55 UL M-N
Chessbrough Mig Co-100
Oty lnvesung Co..-=100
eClatlin (H B), com-.100

elat nrotcm'eu S

a2y preferme ..-.-.. u
Lol & ook Coal&ld prloo

180 ¢ O ml?_-_-._jwl

Col tr 03 Oot 1060

rlic—HM £

Bethl o1 Steel Corp--See S| 1114
104

|| West ElL & M1,

wd Miscel

Car He nl'fnr .1U'J
Uons Ry L
sonsol 1
Prelerred

Cons Stcamship Lings 190
Coll tr 43 1957 rots J &
Cern Prod Re! Ses Stoc
#Crucible Steel. \
ePraferred
Ct.mbertand |‘1" C
eDlamond Mateh Co- hnl
Dominion Copper-ceaaell
Lloun'las Copper.
Econ'y Lt & | |.I01!-1 jih
18t M 5.1 ¢ 5810560~ H
1 Boa M)

th‘dvrﬂl::nenroft‘i ¥ Ses
¢Ceneral Chemieal. o 100
ePrefarred __ ... 100

Gold H\ Coppreaa._ 1

Greene Capanes.__ .. _20

Guggenbetm Explor'n 100

sHackenunck Water Co
Ref e ds ‘02 op 12..J-)

Hall Signal Cooo ... 2100

Hayana Tobaces Uo
l'wrcrrm

ﬂcukur -Jot s Jewe
Ist Os 1022 ..
Her'p-Hall-Mar, naw. u)'
Hohoken t-md & tmplow
eby U ensmesa=ii=ly
Houston OV
Preferred ..
Hudsan Realty
elogersoll- H.ami OO . ]uu
ebPrelerred . .o oe . in 0o
Interpat’l Bani'e Co, 104
Int’nl Mer Mar See Stk
Internat’l Niekel.o_ 100
Preferred ! .o ova===100!
15t 47 08 1032....A &0
Internationsl Salto-. 104
let ¢ 5, 1051 .- A-0];
mmrnntl SUVEr e e e =100
ferned  eaaso. 10U
18 88 1048, o' U
Lackawanna Sgeel o106
Lanston Monotype..._ 20
Lawyers Muge Coo___ 100
eLeh & Wilkes-B Coal bu
Lord & I.'u)rlu:.,____hau
Proferred - aeoioo-10U
eLoriliard (P} prei..100
Madison Sq Garden._1ui
20 68 3010, o cnbl=N
#Manhat Heaeh Co..-100
Maohattan Transit.._ 20
Mitchell Mlu‘lun-.,__....lu
Monongabels It Coal-_
Preferred

u
Nag Bantt of (‘ubu-._llw
Nui'l Surety (new)..100
Nevada Cone'd Copper.s
Nev-Utal Min & Sm--10
eNew Central Coal. ..
SY AIrBrakeds See Sic
N Y Discult 65 1911.0-5
eNew York Ducl:-....ll.l
eProferred = 1U0
‘\l Y Mtee & Secir ty.100
N Y'lnnspnrmnun_..zu
~lles- Bem- Fornd com.100
ClNIptesing Mines.._. ...-l
eOntario Silver.
Out ‘Deang 18t os d.qjl—:f
Ous Blevatar coma.-100

0

relerred oo e aem
["nttuhurgh Conl _5ex bl.k
Pope sifz Co com (new ) 100
Preferrod (niw). .- 100
Pratt & Whitp pref_ iU
Realty Assoo (Bldyn) 109
Royal Bak Puwd com 100
Preferred 2o CooosT00
Safety Car Heat & 1L.8.100
Seneca Mioingaaaaaaasdd
blnqr:r Mig Co.. )
Standard  Cordage..-100
st M ¢ b8 31 redo A-U
Adjust M o5 Apr L 1031 |7
f:llll:'.ll 'm.l l‘unuukr oomluu

1st (m .
Standard Oif of § d--100
Swift & Co=Sew Boat Stk
18t 58 J010-1014_..J=]
tTexns& Pacllic Coal-100
Litle Ins Cool ¥ ¥ __.100
Tatopab Min (Nevadal). 1
Trenton Polleries com
Preferred, new....1u
Trow Directory ...
Unt m 'y pewriter com
lgi tlrercm:d..._-_
2d preferred. ., - ..
Unl ted Bk Note Cotp
Preferred

U S Gasunlty<. .
U S Enveio,

- erred

U 8Sueel Corporation —
Col tr & f 83 ‘51 opt ‘11
Col tr s [ 58 01 not opt

U St Gu & lndem-100

eUtali Copper Co=Ses Stk

Waterbury Co, com . .100
Prefermild Caeeeees100

Westchiester & Hronx (1
& Mige Gu.\r...-_-wu

| [ e s

\Wesate -
Weatingh AiY Braks =00

-’m——mc =t
White Klwh

--'10 .

Freferred *.
Waorthing Pumn pref- iN

® Par share. a Bx.rights, b Basis. a Sells on S5tk Ex., bub not very active. / Flat prce. = Nom. 5 Sale prics. 3Ex-diy.

itized for FRASER
p://fraser.stlouisfed.org/
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BOSTON STOCK EXGHANGE—Stock Record, Daily, Weekly and Yearly

EFARE PRICES—NOT PRR CENTU M PRICES S STOCKS Berg s Jam | ange Jor Ererous ¥ et
of 13 BOSTON STOCK 10 HL0S
Batwrdeay Monday Tuesday | Wednesday | Thursday Friday W EXCIHANGE -
Mareh 20 March 73 Mureh 23 Mareh 24 | March 25. | Afarch 24. L Lipend Mo Lowest M lghen

I{n!'rnn is
10ats] 108 103 L 'lﬂf}‘i\] 104%| 10315 104 Sl Atch 1'u; & Santa [’u 100 4 4 7o F 1011, Deo
Ii}a!l BiF lrm 1030 104 | 1031s m.;n Do =100 1003 Jas 1 i L Nale Mohi| 1044y Dea
p ¢ 23312 2334y 234 a3 l:n»:uu & .\lh'm;. o s ¥ 18« Jan | 290 Leo
12008 12614) 120 4 Boston Blevated ¥ i Sleigns Dee | 140 Jan
FE S 232 Hoston & Lowell bl an 12| oo M 2Ny Feb | 298 Dec
140 140 - Hoston & Malno.. .- Gile s 1 i 111 v 140 JAn
1562 ! ol Do prels s el 2 fi :
8 31| Boston & Providanee.100| 20%s Meh:
Hoston Huhurirui El Cos. lla| Jan
73 72 Do pre -=| tOladan
Lt Salgildls  Meh*09 Hostoo & “ or Hieo (..us -=| J0is
55 5B bty BGle Do_ pred E - i it 2 B0ls Jan
Laxt Sale{150  Mchoh| Chle Jllnl., Ry & USY. IO[] 3 Jan 45| 15 - 16115 Dec
Lat Saie[116 Meh'0od Do pref.- 100 Afehl Fa 1200s Dec
.r.;; »‘lr.L 173 Mch'n Con & Moant, i e ,3 ; Meh
5 R Conn & Pass Riv praf_100] j: ) X ; 2% Apr
¢|272s Moh'0D Connecticut River...100] .
Fawia: t18d H Fitehburg, pref. . ---<100
7 Ga Ry & I eatrlo
155 Meh'og, 3 Do pref 71 an 1
Lzt Saie 106 Jan'oy Malne Central.. Aty i 3] Jusydan 1.4
1415 141s| #2141 15 8 mm Eleotrio Cos f Feb 16 144 Noy
71 2 LE_qarl nme a3 . Do pret fqts Jan 150 73 Mieb2all 40 64 Noy
10501 8 3 15U 1501 NYN ![ & Hartford- IH:} i 16 sy 2 168 oy
s - = Northern N H 00 "ub Ateh2g J 145 Apr
e 1 ] |' _] Norwlel & Wor pref- IUU o080 Menldl 200, Mehidj) Apr| 205 Feb
= 19712 2 *197 108 Ol Colooy 1000 1w Jan Al 2Uotgdan T8 | 1] 1% Lee
: ’ 203 o Rutiand pref. .. > iy Meh 23| a0 Jan 341 Dac
Gl GO, itz ) Seditle Electrl (S 1 Men 4 ) 5 Dee
BHLy DR ) Al X L Mo 18] 1t nn & J0E e
18012 1812 : i & )15 ] YO0 Men | 1865 Now
#041s 08a| wi o0 pref ! BN 2 iy Apr | U oy
-n= | VErmont & Mas 105 Jan o i . 160 Jan | WL Noy
B3 Jan (2| vB, Adeivis 7 Jan Ulis Mep
i 108 0| 106t dan 0| 1l0ls Feb Sl U6 Jao | 110 Dec
Las! Scicft44  Meh'ol Tare e 44 Meh12| 1457 Mehiz|{ 38 2y My
Miscallancous =
a7i4 STyl =34%; 3Ty 1 Amer Agricul Chem aitp Jan 4] dbagJe n A 15 Jan Nov
0%y 07 : Do piel ) Jan 18 i T Men Nov
v 1 b MOl Amer o - 5y Jan 24 i ; 4 Feb| | Liea
1 1| W Do pref 15 Jan 13| 404 1] glg Keh | 23 Dee
130 1300 130 130 901 Amer =100] g et 24 22§ 00l Jan | 137% Nov
123 128 : 1o £ ]"f Jan 0 Jan all Jos dfely | L Noy
1504 180% A0 y Telen & Teleg--100| 1751y Feb 1 ) A 48 Jan | 1321a Noy
: 118| American Woolen--~-100f "27is Feb 4] 311y Moh: 10 Jan | 823 Dec
Do pref. .- 100 '!.;:l Jan 15 M2 719 Fep | 86ip Noy
Hoston Land- Jan 0 Fen @ 3 Jdan dly Dee
Cumb Telon & lez-100 195 Jan 25| 14 : Uiila Jan 28 Nov
Dominlon Iron & Steelo.| “I8taJan 11| @ i 143 Jan “114 Dee
Eaat. Boston Latd T Jan 4 gLy 2 ALy Meh Blg Nov
Edison Elec Ium--_100} 245 Jan 2 ;. 2 1 Meh| 2635 NoOv
General Electrice - _1000 1400 Feb 24 8 1 Jan | 162 Dee
MassaehisetisGosCos 1000 ' Jan 5 g Met| 0 Deo
: Do pref 100} &0 Jan B 1 Jan Moy
”D‘Ihg 20813 205t . 50| Mergonthisler Lino.--100) 1outs Meh12 17 4 ADD Nay
g 20a ; 344 | Mexlcan ‘Telephone. . 10 4 Jan 6 gy Monae Meh Oet
*ﬂ) 72 N B Cotton Yarn____ 1000 z701s MeR19] 76 I'eb o Mol Noy
i 2, Do prefe.eaea---21001 43" Jan 2| 109 Mon2d 5 Mch| 03 Dec
iy 111 ! 1 2N B Telephone.-ao.o 1001 3ty Jnay 5] 1ah Mend Jan 25 Nov
5 & s = o a1 20 Pacllle Coast Power-_100f 756  Feb 6] 80 Men26 Dee
#1060ty 170 s 1 1 Pullman Co 100 108 Jan 20| 17ulsdnn us)| 14 li’ib Nov
1ty S T 1a| 1| Reace Button-Hole_ _ 0y Jan 109G Jan & 2 Nov
1015 7 m].x 1:)'[.‘ '.m?,, 1020 2 awlit & Co 100 Jan I'IJ..:I; Mol o
e | #2042 19 vy, 22 Torrington, Class A-_ 20| 42 Jan .uv.lutl 4
*25 25 24 g 5 Last Salei 25 = o prel d I,_ Moh &
Wy gl wals 2 g 2 8 d 1 Unlon Cop L'd & M'g ¥odan gl a4
:'u A3y 1327 15ate) 133 2| 153l 13882 21 008| Untesd Fruly :on 1281a Jan Lileru6 - Meh20
g Eity G0 8 Bidy  B6 55 Joas Un “}I.Im! Mach 51 254 Mohlo| vty Jdan g
‘“"I 20 2Dis £ 20g 20l & 21] i o praf 2 Getadan 1| S0 Meh 4
Anly | A4y 447 ALy A4l 4oty 45 4210 8 “w.u-l COrpaca---100] 413 Feb 24 §ig . a0 16
106 1100y nus. 11002 11iq 469~ Do pref 100|107 ° Feb 23] 104i Jan 16
iy -7 7 7 *tig UMl w1y Wcﬁt 'li.lw!s & Teleg__100] @igJdan 11] H Jon @
78 74 8 Do Dl’-n_._.--._-..lbt} 76 Mol d] &2 Jenlr
lining
Tia M| TR 3 7 wal Adventure Colleon_-- 25| 712TFeb 1| 104 Jan 112 I'eh
a0 30 3 2 3 ;\Hnur.;__ a8l 44 Tdnn 298] 46 Feb ) 24 Apr
AUy o T0%] 0w i 73 48.684| Atuale W5 Fehzol sssgdan af] 45 Leb
mits! 21s r ! sqts Wb 4 278 Feb 2 Jan
Annconda Ly Feb 26| ds7ydan off ¥8deb
Arcadian wngan ¥9| i Men 2f] 4 Deo
A 48 dan 2 14 Jan
Febi; A0 Feu
Jaal 2 5 Apr
Mehil|| 26 Qet
30 oy lD:.| J}]lr
i Ilos&t.nrh(‘aa -&.ﬂil\{.{ 37 o e 1l Ape
Butte Coglition. . Fi L
Calumet & Ario 3
#s|Calumet & Hecla “5"" M‘-"
Ceateotlal. . ... Feb
Ju Meh

i 7
Copper Bange Con Co 100] g8t g 41| bblg ¥ eb
Daly-Wegte —ooo.oon 20 v Jn

l
Last Butie Cop Mia.. 10 2 Hiy lJec
Elm R i 2 d : A9 Men 4y Nov

Frantiin a5l 18 Feb tila Apr | 10ls Noy
104|Granby Co g ) 110~ \'ly
{ b

BT 2 T e
1414 1Yy
a5 uh

L L 2l 0l 1, 4 Greene Cananeds ... 2 Lidlg A

T o) : F Fet s Dot Guaenajusto Consol. . 8| .. .. cammm s ¥ 21§ Jan
201y 20Mm| quly 8 26 31 lsle Royele (Copper) - 7 d 201 Jan

16l 175 2l 17 | 1w 10ia Lake Coppor. 241 Leo

Nh 1413 L L Y 716{La Salle Copperoa.-- 170y Jan

43 b Mass Consol.cesaaaa By Aug

May lower = g6 Jly

Mixieo Cons M & S..

Minmi Copper.

“ﬂa m‘ 180! Mlehilgan — .-
Baly Mohawk....--_.

a0 a.mvug Montana Consol O & O

187y 187y Nevida Consolldated.

=TS PAPITa Ry

DQUOACOCUD OOt

Jan

oot Mohao
Iin?'ll,' I%..II‘J "':-il
A _ a1 e
1 Jan 14 £ ] k! FLi; 114 Jan

HE 55 3 11
6!1'!. ‘207.1 (s 7;' 0, 640
Lagt Bele| 60 Meh'00| -.--if
Bl 80 60l 50 0 | 1,040/01d Domintén_ -2 "
20 [ #120  130 <) 127 183 Osreala

ol 32 T4 e 6,000 Parrott (Slver & Cop)
Last Salé 00 —-.|Phoenlx Consolldated
50 KD ge 45 100~ Aug
Last Sale 3] - Teiand 2 1 saNoY
25 2y 2 14| "130/Santa Fe (Go Cop) 2 !

1412 T14ia 3| U83{Shannon X Lty Feb 20| 1778 ) 10U Nov
a| wdils 421 “| 1,460/ Supeelor. a Jan & i0ls Now

141 14ly 4| 3025 Superior &Rosten Min 1 24 - o (T

14 2,200/ Superior &t Copp. 1314 Mehiz
T5Ls 257 'l“un'\r'\ck AP R T Feb 1 ot

13y 1d4y 3 guﬂ Teinity ?& I'ehl.l 176g Jan 2
H2lg 1dls 0 o seluntted © (YEN T'eh 2 1y Jan
Last Sala pref - |« e
811y 3ty i il St I “§%i; Fob 10
43 Al 41" 49 485U 58S 3 [ Jisgdan 7
4013 4b%y 1.3 i) 2 Y qdiaJan 12
oy g _11.,1{ru.: Apex Mining-_. 5 e Fe tyfnn 2
‘4}::.1 (| 4L 1,345 Hiah Consolldnte i jin] yansa
420 44 1 T¢Il Eah Copper Co o 1

4 5 4 FonVictorln cooaco oo oo 3R ks #y Feb 14

5 0 vr.u‘. 10008 —oncio. GzJan 2
1-tn 140 1 3 18l wolverine . Mo 154 JEn 2
2 s qsl 20 3la » -'1.. Wyandot e | 4 Jdan o

[ Bnroru pay" t ol umu’ts c.n.l.l.od o 1eun, * Bld and asked m—!m d New stock. e Ass't nnm. D Bx-stock oive o Bx-rights, o Ex-dly. And rights.
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MAR. 87 1909, Boston Bond Record 815

HUONS
BOSTON BTOCK EXOH'GIL
WHER EXDING MARCH 26

BUNDS
BOSTON STOCK EXCH'GE
WEEK ENDING MARCH 26

Range
aihes
January 4

Weaic's
Ranyge or
Last Sale

Frica
Fedday
Afgrol 26

Week's
Sanga or
Last Sale

Hien
1000y
L

driea
Ardiay
MNarch =6

Longd
ance
January 1

Inl'st
Ferio
ToTiila
Sold
st
Feriog

l

>

High Hia ABN
100 Sale
10U Sale

i Ask
94 g Sale
06 Sale

lom
IOty
[LUT™S
117

o | Lo Hilgh
A0y 100
00 s TG0y

Law

_|‘

.‘aw High
I [Hinois Steel debon fa,...1910
Non-tonvert deben Sa. 19138
L Malls & S1onx Olst Ts.. 1017
Kan CoUn & Spr sl b, . 1925
RanCFiS& Gl cxton. 1911
Han CFEtSoott & M s, ,.,1048
Kan UM & B génds., .., 190
Asdspnted Dicolng 5s..... 10934
Kun & M By & Br 148 hallay
Maine Cant cona 166 7s...
Cona latda ...,
Maro Hongh & Ont L5t 66,
Maxican Central cons &a..
1stcons ine 3y

Am Telep & Tel coll tr 4s. 1‘!*25-
Convertible di. .. .....108
A Writ Paoer 1808 L 6s e lul'l
Ariz Com Cop 1ab conv ds 1018
Atonlon d 5 Fa po g ds. 1005
Aljusiinent gda 2y 1005
Btampl ...
Bikyoar con
10.yedr cony it
Boatoal Kook 1 oo
Boston & Lowell 45,
Bonton o Maing 4 s
Boston Termninal 1at
e o Mo Hiv ex Ga.
Non-exempt Ua,
Binking mnd aa, ..
Butio & Boaton 15t A....1017
{].;!dnl Rap & Mo B 1at '-’ 21814
- veeac UUY
Qent Vermi 14t i \::..:riu_\rll.l:u
OB & o Lown Div 18t 65,1014
Lown Div infds .
Dalionture Hs. .
Denver Exten 48, .
Nobraskn Extop 4
Ba&BWBIAS. v.eains
Tinots hv S5, 1940
Joint bonas Seg Gt Nortiorn
ChieJde Ry & Stic Yas'da., 1916
Coll truat earunding a8 1840
ChMil s Bt P Irub D Bs. 1020
Ch M & St P Wi V iy 881020
Ohie s No Mich 14u D 58,1951
Ohio & W Mioh gen 69..., 1021
Conoord d Moni oone as.. 1050
Conn & Pasn It 1t g 46, LU4E
Cons 8 4 L coll trg daotta 1467
Onrrent liver 18t 68.. ... 1047
Dot Gr Jeap & W latda,.. 1948
Domimon Coal 1st & 1 6\!..2015!
Fitenburg -an............--li.‘

OtemL

* 4
A mul-lml
i116% 120
o | R B2
Htig B
'.n:slg‘ws"(

iltioo

EN

H.i-f

Lot 0hnEE005N

wI 1y
4R

=
-

4.8 Mar'Oy
P87 947
IU'.Ehy»Inu'IJ!I
107% Bal'Ou].
110 Fep'Ddl....
1004 Mar'0y)
104 4 Oet 0%
1120 Jan'03
104 Oot 07
104 Hep'Ub
| s Jan oy
1000 J'ue'0l
117 J'neldg
111 % J'iy 06
B4  Mur'(y
U108 Oot'od
00 Dea’ts
100 Apc!ok
8O My |r U
1911

9&“! !v‘ub Ilh
42 Jan Ul

102y 102k
Wl Fab'og
1181 Fep'ovl....
126 Web'Oh].
102 Marou).
1uu,mu'uu
91 Dec’07].
1 12‘4 PETRIES
16 168%
o1 Feb’0l
U1y Mar'ou].
g1 Nov/usl...
1053 4y Ap1 '0B
b Aprtos
133 Mac*l
L4 Apetop
077 1Rl
By \. Mar' (%

k‘i" L

= -
>y EERCiE

H J‘-
) .\pt'l}a
Lal Ape':

-

—aa

=

Mieh Teleplat 58, ..y, ..
Minne Gen Elee con ¢ 58
New Eng Cov ¥Yarn, s,
New Eng Teleph os.
e e
Now Knglond oo
Boston 'Lerm 1st ds. 3
N YN H& H eon dab 8981850
Conv leh Gs (otfa)
Old Colony gola 4s ... ...
Ureg Hy & Nuv con g 4a..,
Oreg Sh Line 15t g tis. ... 14
Repnb Valley 1st s foa,..
Jtutland 188 con gern 4 g8,
Rutland-Canadion 18T 48
Savinoah [Bleo 16t cons 5a,
Seattle Eleo lat g 6s......
ferre Hailte Kleo = o8, .. 108
Torrington 1st g 08 UL
Union Pie BRIt de | gr g 41047
LO-YEAL CONY 8. . .een. . 1027
Unrten Frult cony gen os. 1011
IS Coal & Ol 1st s 1 V'L 1ds
U s Steel Corp LO-GO 7 651983
Weat Enil Street Ry 4s....1916
e ) L T D A
Gola :'Lom.nmruda -
GOl 48, . ..on 16
Westarn Teleph b Tel O, 1082
Wisconsin Cent lst gen ds1041
Wisconsin Vallay las Ts.. 1900

i jii
Jiud 103

e

(i K

luu'n Sep s

Pl oLCOBN

101 15 101 %
Al ey u n..
u2
mﬂ 103%
llﬂ‘u llb'l

oL 10

J{lu2 104%

BT
48 we
87 Uity

=]

10213 Sale
P8 aaeaes

bileeht

oS 1]

e

Wiy Nav'0G],
LU by Martoy],
LU4 “Afac'on
116 Jan'vd],

i Mar'uy
FLTAES Mn.r‘i}!'

!J\-" Hen i
LuZis Fab 'Oy

W8y Dea! us

141

o

1207 1
LUUY L1044
it 10dk
UG Lot
i Ty UL
Uity Y3

= » 3 b e
ggﬂ-‘-—"ﬂ'—ﬂt.t_l—h‘ll L |

=
0

T

,:\ ,
‘Eih%f- r«-—- g'—'-hr- t-gg-nza-hm- Zhu-'—-r: —sELo :t‘«-:b- ::’-3'-

rp AT

v

s isE

48 a9
Fremt ik & Ma V lnl. \ln..lm 1
Ungtianpread 16t 08, .. ... 18
Gt Nor O B & ( coll 11 48 lﬂll Viiq !)H‘.
Romatereods..... .. vrees dVEL H7% U8y

Notie—Buyer payssoorned interdat in addifion 1o the porehass pries for all

CCOONEECORCN0RCLOL LinP e Y 00nnEotes b bni

1887 Bale
WIS eias

W

sammee wassny

t._'lt'::zq.‘

ch?%

=

10U S e’

latear bid 2m) anksg

Ly aepema aawa s aeviws Fenae

4 Fla peie,

Philadelphia and Baltimore Stock Exchanges—-Stock Record, Daily, Weekly, Yearly

sthare Prices—Not Vor Centum Prices

Hoaton Honds, = No price Friday;

Rongs Sinees
Jan I 1Huy

Lowest

AUTIVE STOCK: nange for Frevious

DU Year ( 1405)

{ #or Honds and Inaotive
Mtocid sea below)

Sulea
of the
Weean
Shares

A and gy
wreh 24

Tuesimy
Mareh &8

Saturday
Mareh 4U

Wednesday
Maroh 4

Thoredan

Mareh 25 Highest Lowest | Highest

Bultliore

Con, Gas EL L. & Pow.100
10 PreteeeceeesaneniOU]

& Northern Central .

Soabonrd (new). ...

10 20 PEBL.nserss LUD

United Ry & Eleetric.. B0

"iilndelphin
American Hallways., ...
CRmbrin 8teel ..oeeeaui. 51
Electric Co of Ameries 10
Goen Asphalt tr otfs ., 100
Do pref tr otfa .., . 100
Lako HuPerlur Corp.... 100
Lemgh C & Nav tr otfs. 60
Laligh Valley.......... 60
Marsden Co......
Pennsylvania k...
Philudelpso (Pittsb).
HoauiPhiladelphis Klettriof.
45,200 Phitla Bapid Tranmit ...
.l.i,:lu‘as Beading

40 Mar 8| 86 Jag 20
T8 Marld| 86 Jan U
1 i1l Janic
16 Joap 4
40 Mario
11Y Suwr Ly

30 Dea
1% Deo
e  Dea
15 Deo
24
12

Jun
Mag
Jan
Kéu
Fal
Jan

U T
Al b

3 Ea
a7

Deo

U3y Feb & Nor
453y

a4l

124y

a4

Bé:‘

Ll 1

104 L lll-l':
il Ta9y

BUl 45 Jam 4
327 Feb23
el % Jun 20
WidgJan
64 Jan &
4R Jan 6
84 Jan §
07 Febiy
113 Jan |
03 iy Fabid
0 Fobod
113 Febdy)
4% Jan 3
Gl Febid
d4 Mar ¥
45139 Mar
oL Jan b
29 Feb 2y
28 Mardd

46% Fob 1k
a9 Jan o
L M2
3% Feb, b
BiiTs Wep LY
100 Mar |
1053 Mar 8
76% Jan %
Sladan 1y
G670 Juy 4
480 Jun ¥
13 JanZl
4y Mardulje
iZlgdun 4
48 Jan ¥
47y Jan ¥
Ok % Murit)
Uy el Yl
B0 Marisy

29 Mut
467 Feb
Sig Jun
digJun
nn, i
4l 1rel
78y Jan
b5 Fob
Wye ik
0vyg Jan
Sl hg Al
Dig Hel

16 Nov
3]

244

LiTTE
18l 183 Hiy
1040y IU-“',{ iU-l‘-q ll.!l"'g
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Fuestment and Ratlvoad Intelligence.

RAILROAD GROSS EARNINGS,

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two
columns the earnings for the period from July 1 to and including such latest week or month. We add a supplementary
statement to show the fiscal year totals of those roads whose fiseal year does not begin with July, but covers some other
period  2he relurns of the streel railways are brought together separately on o subsequent page,

Latest Gross Earnings. Joly 1 o Latest Dats. Latest Gross Ecrnings. July Ltz [alest Date.

ROADS Week or Prevwous | Current | Prestous ROADS. Week or | Current | Previous | Current 4
il : Xear. Year. Year. Month. Year. | Year. Vier L Riots

st 5 3 § 3
Al N 0 & Tex Pae. Nevada-Cal-Oregon.|2d wk Mch 7.548 202,704

N O & N East. .| Pebruary - 206,670( 2,083,004| 2,000,178 || Nevada Central. . |January 4,482

Al & Vieksburg_|February | 12 i g 74,143] 10067.254 || & ¥ C & Huul River{January - 34 3

Ve 1-& Pac. .| February . 2 i ¥ 1,084,717 La & Shore & M SlJanuary

& .'\nuh.. Ianuary .. i b2 ! ya3a Lake Erfe & Westilanuary
L op & 3 Foo ) Febrary o 7 X ﬁz.auw £54 Chie Ind & South|January
Atlhnts Blrm & Ati|2d wic Meh 2 ‘ A47.804] 1,171,478 Michigan {antrl, [fanuary
Atbintie Gonst Linc|lanuary __ 12,266, 2,02: 41k, Daajt ,;:nu SH60 Cleve C C & St L. [Janhary
Baltimore & Ohlo._| Februsry - a5 84,007|62,744.611 Peoria & Baster,, |January 1.702,45
Bangir & Aroostool] fanunry -- : D 1:534,147 Cinelnnatl North_ | January i B B0, 084
Bellefonte Central. .| Pebruary - B804 47,413 42,760 Pltts & Lake Erl¢fTanuary 22 4 7,100,329
Boston % Malne. ¢l ianuary b 02T 8 124,775,061 Rutiand ... .|January 105.4. ] O 1,718,028
Bridyeton & Saco tlJanunary . 487 2.&60 10 340 24,0006 N ¥ Ohls & St L. [Januney 701,804 750, [, OR0,68% O,
Bufl Hoch & Pleta. |3 wk i 33 20 80 Total all Hnes. _ . |Janusry 106310644 SUGZALIRIRILTRE 1;'.957 1877
Bullaio & Ehlsr*,_ ~|January .. N Y Ont & Westarn|J 601,812 4,031,512} 4,900,212
Canpdina Northern.|dd wik Mch 2 i N Y N H & Harct . rffanuary 4.055,89013, 8704 16]41 06,6804 170.303
Canadian Paclfo, - _|3d wic Mch 011,247,000 7laz ) N Y Susi & West. | fanoary 202,122] 276,064 2,017,527
Central of Geongia-|2d wi Mch 235,400| 8,2 | Norfollc & Western - (anuary --[2.310,609]1,012/017 ) 118,031,041
Central of Now Jer | Pebnmry _[1.762,353]1,800,737 Northern Centeal__|January §07,040] 874,430 7,870.090
Central Vermont__rldanuary - . 230,3031 2,070,8 145,181 || Northern Pactie. .. fanuary 1,147,300|4,482,216)41,708,500(45,000,818
Chattanoogs South_{2d wk Mch 1.44 1,448 5 0 A5 Pacifie, Coast Co.. . WWanuary J01,840] 470,140 W,768,451] 4,774,714 |
Chesapeako & Ohlo.2d wic Moh q 433,207 ls._.uj 711 B Pannsylvania ol _rllanunry 2,880, 374|2.486,107 |24,504,718128,042,640
Chesterflald & Lanc|Fe N3 5,018 5,077 < d Pena—East P & E | fanuary 11220812| 10563312/83, 407,268]06,234,7
Chieago & Alton Ryj2d wie 251,760 9, 018 e $i 8] AWest of P & E_|[anuary __| JTre.800,]10 Diee 0,502,000
Chle Huel & Quineyr| fanuicy = 5.701,083117,410,544 Pere Marquette._.rlJanuary 1,006,667 8,322,050 8, 400, 68-4
Chicazo Great West{2d wi Mch 14 165,003 5.023.!6’! BT, Philla Balt & Wash_|lanuary .. |1,2608,140 0,757, 278]10,:402,078
chi¢ fnd & Lonisv.{2d wk Mch ) 1 84,673 3,669,470] 3,711,412 || Pltts Cin Ohle & StL{February - ..,O‘F‘i,.n"a\ 18, lL!’EI 1556 20. 03 549 |
Clife Inig & Smitheny — 2o New tral, Ralelgh & Southp'tlianuary <o 2,480 70,570 0,880
Chic Milw & St PaullJanuary - D08 (4,135,355/36,816,708135,473,087 || Heading. Company.- |[anuary .- 3.:.:(1 ?{Il 3 23,028,103(26, mn 845
SR e Noreh West plJanuary <= |4 4,500,853 50,840 elun 40,030,507 Coal & Iron Co..|January _.[3,072 LAN0]20,4006,654 74,144,489
Chie St Paul M & Of Ianuary - 04,871 IL.EEII a0 14 Tota! both cos.. . |[fanuary . 3,287 ﬁ.lua.l]ﬂu 13 R31.840]30,606,342
Chie Term Trans R R{January <« it 77,488 a0, l‘lﬂ Rioh Fred & Pot..r/January .. 136,008 l.l].’;.".'.ald 1,125,134
Cin ITam & Dayt.r-|January -- Y 574,607 4.820.052 5,225, Eio Grande Junc-._ |January _. ¥ 616,856
Clnginnatl Norshery —Jed New Y tral. Rio Grande South._|2d wk AMeh | 413,072
Clev Uin Chio & St L] —Sea New | ¥ : l'i'.wk Island System|January .| 47,8 a6,003,338
Colornda Midland.rlJanuary . ! 1,427,039 i t L & San FranlJanuary - 3,43228,700,0156
A Colorado & Southj2d wik Mch| 2 g 11,050, 5’4\3 f hvnnxv & Ter HiJanuary __ a 1,293,702
Col Newb & Laur..|Januacy -- = 1 Tatal of all lines._|January .. 86,750,715
Copper BANge. « - |December;. i 47.2 8t Joa & Grand Isl.|January __ 3 OB, 407 007,04
Cornwenll -.nas fanuary - L 4 i St Loufs Southwist. (3d wic Meh| 1 9 ! 0| 7,341,327 |
Cornwall & Leb_..r[Janunry -- A H ; i San Ped LA &S Lor|January -. f 4,674,081
Cuba Rallroad. .- -[January -- 2 Seaboard Alr Line. _|January __
IDelywars & Hud.-|January - 711,454 5, Atlanta & Birm_\Janvary ..
Dol Lace & West. _[Irnuary |2 618, WiRD6,170 ! Florlda West Sh.| Innuary o
Denver & Rio Gr - .(dd wi Meh 14,925,925 - Southern Indiana._|lanuary - )
Dez Ta‘l & lmnt Sy a!l wic Mch| 23,4564 11121100 172355506 || & Southern Pae Col- [Tanuary = 201210820448 | 71665 ,700
0 Arbo 2wk Mch 1,237,080 a3 Southern Rallway..|2d wk AMch A7,162,728
Dctrull & \1nck1nnl 3wk Meh L L B23.506 Moblle & Ohio. _-|2d wik Mch Tl 0 s:.'m nu
Dul & Iron Range.r|January _ 4,762,742 ; Cin N O & Tex P_|2d wk Mch
Dul Sou Sh & Atl__|3d wit Mah, { 1,014,730 Ala Great South_|2d wk Mch
El Piso & So West.c|January | 59 2 4,010,080 Georgla Sou & Fla|2d wic Meb
Brie _ January «. 7|3 061 328 20,700,690 Teoxas Central.....|2d wk Mch
Evanavilie & rer, H|—See Hoek yatem, Texnas & PacHio.___|{3d wi Mach
Falrehill & Nor 2. .| lanvary .. 1 201 1,610 11,313 5 Tidewater & West_ |Janvary --
Fonda Johns & Glov|February - 45,177 502,488 53 Toledo & Ohlo Cent|/anuary -- =
Gdorg stalivoad . lTannoary <o 2aTa04( 1,718,261] 1,850,400 || Toledo Peor & West|2d wi Mch . : 787 806,121
Genrgia South & Fia| —Ses Sout w ay. Toledn St 1, & West|2d wk Mch (] fid,10 ¥ ’ 2,880,101
Grand Trunk Syst..|3d wi AMch oa5, :-«2 18150,065,800 Tombighes Valley_ _|Tanvary -- W604 1,319 a0

Gr Trunk West, -[15% wic Mch 4| 114658 2} 4,25 5 || Unlon Paclile Syst. [Januiry - i 2 § 824148, 100, 218

Det Gr Hay & M| 15t wic Meh : 27,175 . Vandalig. ..o _...r January 4,200 2 :

Canada Aslantec. [158 wi Meh 30,022 ¥ Virginia & ¥ Fobruary -
Great Northern Syat| Pebruacy - 482,811,049 301, Wabash . B wie Meh
Guil & Ship Istand |January —- 8,040 101,006} 1,10 53, Weatern ) rlfaniary --
Hocking Valie ~|[1anuary SN0;520] W28 s84] 38670 4,047,048 || Wedt Jers & .-wuh January .- 202,710
Ninols Central..__|Pebruary i 114,380,470 2,082(40,922 008 || Wheel & Lake Erle r|January -.| 370,174
nternat & Gt Nor.|3d wie Mol 144, 123,000) 5,006,084] 5,237,602 (| White Rlv (Ve)2wksiend Mch 13 sgad
a Interoceanle Mex.[3d wit Meh W05 100,004 4,501 1,620,704 Wisconsin Central.-|3d wi Mch 0 By 307 ]
own Central......|4 wk Meh 267 50,247| 2,108,1 Wrlghtsy & Cenn_ . |fanunry -- 20,502 sy -“”
anavha & Mich- - |Janiney - 130,004/ 1 Yazoo & Miss Vall_!February -| 851,133 8§44, 45| 7,122,205 7,152,744
Kansaa Oty South.|February - 080,723 657,420 9 e [Tt
K ¢ Mox & Orient. - [fapusry - - cmmme 766,000 Lilprnﬂl Preeious
Lake Erie aiw'ca;'n — e .:‘[cw ‘:l’rnrtl:_ tﬁg :r;\Jl Various Fiseal Years. Period. edr. Year,
Lake Shore & M Son|—see New | Yor on|tral.

Lehigh Villey. ... |Febrnary |2,43,04512,116,331121,705,052)24,241,955 || Bellefonts Contral..cammam-nx Feb: 28| 310,154 80,472
ot & Tanuary --| 20,041 © 20824) 231821 316,134 || ¢ Detaware & Hudsoneasaoao-= Jam 311,871, 17| 14630251
TANUALY wa| Af6AT 353 Deo 321,400 MARIBLIAUE oo o v nnmemnmmmma==|d Feb, 28 7,270 7407

January 20 114,020) 78,0 044,582|" " 828,170 || Mexican BAlWAY - anmoasmm=== Meh 1,278,000| 1,547,800
30 wic Feb| 22,611 #o1 669,085 072,001 || Mexlean Southern. . Meh 233,839
1 |24 wik Mch 3!4.375 32,358,210(32,734, 480 || New Yorlk Central % Hud 1iver. Jan G, 170,327
acon & Blrmingh.|February - 12,0460 ] 02,713 Lake Shore & Mich Southern- Jan 2,800,440
e Centenl -Zo-r| lanuary G00,754 Lake Erle & Western ¥ Jan G80,488
ebruary - Chicagzo Indlans & Southern- Jan 235,005

i ~|February - Michlran Conteal,iceaa Ul Jan 1,861,468
TUnuary - . Cleve Cln Chic & S€ Louls- . - Jan 1,786,119

260,173

Gn,8a21

3

] can [nternat. ($d wic Mch Peorla & Boslerdcecance=n=n Jan
Rallway_ |15t wic Meh Cincinnatt Northerrn .-~ j&“
can Southern|ist wi Mch A04,001 Pittsburgh & Lake Erle. I"“
M!culgan Central—|See New ; Hutland - . .1'6“
Mineral Range 34 wi Mch : 4 680,237 New ¥ ork Ohlcago & 5t Loul Jan
Minneap (a. t Louls|dd wk Mch| #2321 2 2,016,061 Total all JNeS- - 2yeean
Minn St P & 55 M.j3d wik Mah| 2 2 &.190,;51 Northern Central.
Missour] Kan & e [ JAnuary .2 8 5,002 848 || & Penn—East of Plits & B r]!-..
Mo Pac & Iron Mt.ol3d Wit Mch| 81 $5,000(32;403,550 32,306,189 o West of Pletsburygh & Brle-
Centyal Brauch.ofdd wi Mch 'I..M.?.(!Uﬂ 1,136,000 || Fhila Baltimore & Washington
Total system_..ol3d wi Mch / 133,740,350(33,522,189 || Pitts Cin Chicago & St Louts-- |l
pMoblle Jack & K O Wi Mch 13{ 27,700 24] 1.110,157| 1,047,908 il Rio Granda Junction..
Naahv Chat & S¢ L|Tanuary - 060 0,504,226 8,655,481 || Texas & Paciile.
Nat [ive of Mexleo'dd wic Mchi1,060,501 067 126°15,821,358117.360,1068 | West Jarsty & 5

LIRS e 1 ek D
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AGGREGATES OF GROSS EARNINGS—Weekly and Monthly,

=

Monthiy Summir s, cur'nt Yeor|Prev's Yair| Inc. or Doc

Waekly Stmmaries. ‘eay | Prov's Year| Ine, or Dec.

|

s 3
Aonth May 1008 (120 roads . 2,02 193.1411 871|—45, 034 243
Month June woa 110 roads) - |1 130{179,307,084 6,004
Month July 1908 (07 fopds) A lhtl 165 04 a|—27.262,110
Mooth Aug 1908 (105 roads) o 21200,600,782|—20,000,010
Month Sept 1008 (114 ronds) - 223,064,040|—13,950
Month Oct 1008 (110 voads) 200,052 707 =10, s l.lM
Month Nov 1908 f”s ronds) - |£00,90 213,013,048 | —7,060,300

3

15t week Jan m :mds)...-- ] 4,341,000
24 weel: Jan -
ad  weelk Jan -M mnd i e
ath week Jan }

1at weelt Feb
2d week Feb
3d week Feb
4th weelk Feb

@ity
Qe
—e

—~—

ST
R

. . /! Month Dee !.twﬂ 234 ronds) - 01, -Ii‘\l} 'U»l.:i?& GO0} 410,774, 71‘9
18t weelk Meh aan| 10,432,428 634,0 4 887,701 Month Jan 1000 m.z ronds) .| 181,007,000/ 171,740,858 +0 28«.841
24 wesls Moh yooool 10.670,140) 0:808,0111  704.138 Month Fob umn 53 roads) .| AMSI6.761 456/anz2i268 L4.133,500] 9,02

@ .\le;tmn currency. b Indudes earnings of Gull & Chleago Division, o Includes the Houston & 'Texas Central and |ta 4ubsidiary lines o both
years. « Covers lines directl o raged. ?n cludes the Chicago & Enstern Uilois in both years, 1 (noluded Bvansyille & Indiana JiR. A loduded
earnings of Col. & South, u‘;’s rth & Denver City and all affillated \lnes, excepting mnny & Braros Valley BR. & [ncludes in mmyum ““25"
of Denver Enld & Gulf Rit,, Pecos Valley System and Santa Fs Prescott &Phoonix Ry, | Thess ngures do nob indude receipts from sale of
o Mgured hun are on the old. 2 of accounting—not the new or Inter-State Commerce Commisslon methods r These Ngures are on the new

sroacribed by the Inter<State Lommgrm Commissdon,
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Latest Gross Earnings by Weaks.—In the table which —Inb Renfals, &o~ —Hul. ol Net 57
follows we sum up separately the earnings for the seeond week nurrenl " Provious,  Gurres :
of Mare h. 'he table covers 45 roads and shows T.799 Roails. §
inerease the agerezate @ v woek 1ol Cumberland Tal &" hl(,u Fel ; 4
se in th gregate over the same “ul last *,_ enr. Jan 1 to Feb 28. .. _. r 8, 3820 383,001
] | Dinkiele Allegh V itts—
Second week of Mareh. 1900, I 1008. rnm (i8¢, DEcreasa. u: ;I‘fr,’;' lI l\:‘ﬂ:tl 1‘? i o 637 xdefd, 675 =xdefd D46
= _— e - ulnlv 1. to Dee 31. .- 37 adetld, 101 xdefs 680

3 3 Jan AG 1 T 15,802 | 7
Alabama Great Southern 80.080| o AN 1 to Dee 31 ... - 300 rdefd 5,802 zdol16,707

> v e g Little Fallg & Do) r-_-\‘llh--—

Atlanta Blrming I1-\1=1 de Atlantlol R g 2 10,136 = 5 ; DIBCEIML "

Buftalo Rochester & Pictsburgh I;IJ..'F&I 19087 .| RO 0 T CO AT e 3 3 o4 B4

L;num! Nort 1'111 Sieaasl 148 |1|1n| 2 | 16,200 s '”1"5 1 to U‘f‘_‘ :;1! e v -trH "{!

Canzdian Pacli 3 | JAB1,000 3 | -u_{mul » (-5 . i ¥ £10,840

Central of Geo — =z an8 800 N Raguette Lake—

('lll'llt anooge South 2 4 148 - 7 Uot L toiee &t -ve - 5.07 4,948 xdf. 11,817
Ohesapeake & Obfo._ . oo ... ; 3 Al 2 i —eme== | Rlo Grande Junetion. ... ua N4 11,021

Chloago & Alton S i ap s R 4 A
bhln-mrlt,rml \\' ALEETL : 15,003 ..l R 40,850 153040 Ay

fAfter pliowing for Det expenses nnd Income of American Gas & Eleotrle
0o, and deducting dividend on preferred stoclk,
- After allowing for other (neoms recelved.

Cli New Orl & lr-xm] uilu_ =
Cﬂlt}r:ulrl & Southernc. . e
Denver & TG Grande. ¥ v
Detrolt & Maekinag. , s 2021 Sat S ATTL, AND NP
Detrolt Toledo & e Qi ! g i 07 STREET R WAY TRACTION COMPANIES.
Ann Avbor -, i = ' "
Ditluth South Sho Atlantic.| dng00l 3 ; “Taie7
el f-}m:lrh: s WU «:-ﬂﬂ 36’071 w60 L 5 ] Litest fiross Eariings. Jatt. 1 ta latest dato.
seand ‘Trunle of Cing | l .\‘ruul_-.-;u,‘ — —A———F 7. - T
ARl S it e Bon 41,02 toad. Wepk or | Curren Previous| Crrrent Pretious
e Einl el 700,810} 677, a1 ‘| Afonth, | Yeur, Yoar, Yeir. Viar.
it nllflhhl‘ﬂl 128,000/ i 8,000

= H 5
lnl.vrrl(nurnr of Mexico 137,000 4 ! Eeet| 0 American Rys Co...|February ‘ II.'I') S04 102,006
I

Towa Central .. 3 87,467 T4l 10,700 Loai e Aur Elgln & Chie Ry|February 04,335/
Lollsville & shviile E B44:375 3 | das0s]  -_.o.. | Bloglam'n St Ry. .~ |Feprusry #4,001]
Mixlean woatlonl E 137,089 B8L si=eeal Blrm Ry Lt & Power(l shruary 177,453
Mineral e . L i 14,583 7 T Fuszdel Brockton & Ply StRYJaouary - 7,086/
Minneapoll h‘, [.unl = = #3,740 B 214 b E Camaguey Cou. .. 'I.mlhn} - 11,337
Minneapolls St Pril & S8 5 204,040 180 . 3 3 Cape Hreton Elec Co. lJanuar 18.3‘%..
Miggourl Pa o & Irog 51: 705,000 F07, uLM| 88,0000 _.__._ | Quentral Penn Trac
Central 3 mnn-h ad,000 W0, 000 i s Charlest Con Ry G February - ..\l 02
Moblle & Ohlo. .. 100, 846] | D16 we-. | Ohleago Rnlh\.u;.nkn [Januiry -.
National Ralliwpyas of Mexleo. o) 1,015, ﬂlN" N 238 =i Cleve Palnesy & EastiJanuary - 1 &
Nevado-Callfornin-Oregon . - Ay 734 L [ - Dallas Eleotrle E..nr||.'J.mu'uy 117,107 %
Itlr) Grande Southo - 3 2 ) 402 2.2 = - | Dotrolt Ulnted Ry - - |2d wk Mah| |z.t.zuu] (D831 1,202,067
St Louls Southwestorn ‘lilll.u 1) | 740 . - | Puluth: Strest Ry- st wk Jan| 16,144 16144
Southiern . Rullway 1,080,860 4,03 eeeeee | Enst St Louls & Su Fehruary .| 144,833) : 302,372
Texas Central . bl . 3 - | El Paso Electrio. .Jﬂmnu{ 51,512 2 61,612
Toxas & Paclllo. - 3 5 .. | Falr & Clarksb Tr Co.| December.. | 385,1606)| 368071
Toledo Peorla & VWekte - i 2 | Pt Wayne & Wabash
Toledo St Louls & '-\' e T ]c,\" 7 Valley Traction (.‘ul.}‘nmmn ~-| 108,673 103,020 100,673 103.020
Wabash . ... Pk a0,048 - Galyv-Hous Eleo Co..Jaouary -.| B1,435/ 80,6156 01,435 80,616
Wisconsin © vuw-li. - e = 148, HM !Iu un'i = Grand Raplds Bys Co|February .| 71,4561 4,018 149,040 133,472
——— e —_— Tiavana Eleetrle Ry.|Wic Meh 21| 38,328| 30,707| 452,004| 432,400
Total (45 roadsl . . .u - <|10.570,148) 0.800,011] T B00,008] 104 Honolulu Rapld "lrunl
Net Jnorease (7.7075) T04, HH| & Land Co...—._. December..] 33,203 32,708 382,130 1!!? 134
- !{oughlnn Co Trac ColJanuary —.| 23,501| 18,078 23,6 a0
Net E § Monthl . Illllr;tulr; I:-nncnh Ltn,.ilie'hrunry - ?F"‘; gla .‘ig_!;:ﬂ n?%tgg
ines 4 - | Jacksonville Elec Co.lJanuary .| 03 2,860
| .B IB,I'II' gll 3 onﬁ ,y v0 I_.atast_ Dz‘ltas.‘”{hc tll.ble fol Kansas Clty Rl} & LijJanuary ..| Ml. "l‘i
owing shows the gross and net earnings of STEAM railroads | Kansas Citg-Western|February
reported bhis weal: Kuoxyllle fiy & L6 G Ul[- bruary -
——Qross Earnings—— ——Net Barnings— | #3Ke Shore Bleg By panuarn: -
TR A e L ";"l& intee Jtys Co. - |February -
Yodr. Yoar. Year. Yrar. Litile Rz Ry & Bl ColEebruary -
Teonds s 5 1 Memphis ‘Em:L't Ry |Ferbupry .|
o i 4 Mllw. Elec Ry & Lt ColTanuary .|
Atch op & Santa Fe_b.Feb 7,215,702 06,762,066) JZ.?n‘; 500 42,823,264 | Milw Lt Ht & Trac Cal m-mar} =
July 1 to Peb 23_ .- 61,834,210 .,.,mm 864 J23,820,000 J18,801,100 | Montreal Strest Ry .-' Wik \[l:h zcl
|

[
|

e e O
3

Amerlean Gas & Bl Co._Feh 214,873 180,032 61,300 46,416 | Nashville Ry & LightiJanoary
Dee | to Fob 28. - 678890 602,043 200,752 142,358 | NI & HR Ry *valbvmm er
h it e North Ohlo Tr & Lt . |[February .
Hulfnhr Roch & Plrta.b.-Telh 470,760 A0, 0R0 120,500 108,546 | North Texas Blee Co. [January ..
July 1 to Peli 28 .. .- 4,704,840 5,380,963 1,388,628 18483901 | Norf & Portsin Tr Co. | Februarsy ' 09
Contrul RR of NJ.b..__Feb 1,762,363 1,800,787 654,468 608,406 | Northwestern Elev. .| February | 08 143,055
July 1 to Feh 28. .. 10,874,150 18,080,619 7,152,906 8,028,031 gﬂ I?ndl'“gﬁumll{{]o g‘n:i\lmry -=| 214 zfg.ga{l_r;
tmstrruonl & Lancas_b. Feb 6,108 5,018 2268 1,730 VT I v A g e by i £ 018
July 1 to Fel 28 45,077 43,607 13,166 12,001 | Baducal Tz & Lt Co. January I 048/ 19,918

lﬁ&;

Pensacola Electric ColJanuary 18,158
£ Ohle Great Waostern_b_Jan 614,824 G60,042 22,163 108,315 | portland Ry L&P {oll-t::tul-ﬁni-} .| 355,002 3:\:.39‘1: 2

July 1 to Jan 31 __ ... 4,905,800 5,000,240 801,105 D30,003 | Porto RRito Rys Co.. January - 33,025' 30,818 33,020 30,818
Cumberland Tel &' Tel Co.Feb  B24,413 611,848 212,407 256 868 | Rlo do Jaoelro Tram)|

Jan 1 to Feb 28--. ... 1,058;271° 1,031,670 441,108 400,610 Light & Power. .. |Jaouary - .| | 570,280| 545,108 570,289 545,100

& Mackl # ; St Juseuh (Mo) Ry Lt |
i o At.a-. ¥ O nga h "

Reioly B ST 2 L0 41848 15,100 Suz Heat & Powar Oo.|Febriney | go.812]  152.085] 138,971

Joly'1 to Felh 382 o2 13770 708,223 147,723 142; um

1l Al VAIL & Plbts. h— San Fr Oak & San Jo January - | 70,026
Dunkirle Allogh Vi ths_ 4 - _’ Sao PauloTr Lt-& P. Februnry -| 186,680

Qet 1 Lo Dea 3. 75,080 4,820 ! Sn\'nnmh Eleatrle CoJanuary - I} 46,321

July 1t Dee 3l 152,073 1,031 eattle Elecirie Co. . January = A04,202

Jan 1'to Dec:dt. .. - v 276,087  defb, 201 19,701 “\I]l]l]l Slde Eleyated.|February . G
Fonda Johnd & Glov.a..Feb 01,601 406,177 23,423 16,546 | Sou Wiseonsin Ry CUol February .

July 1 to Feb 25.. - 0208 030,771 271,473 273,508 :;.nlin-rr lil:I\ Ili&(I Ca| I;rhrunr:,
Kansas Olty Southern.b.Feb 086,723 057,430 371,400 205,381 | Lampa Blectrlo o, jdanuary. -
MY T to Feb 26 . - G804KA0 GO0HA0A 2,267,058 2,133 88K Foledo Fiys & Light. yanuary 2|

Toronto Rallway. ... Wk Meh 20/ 768,431
Kayatone Teloph Co.a. - Feb BD,123 86,24 45,400 41,100 | Tl Gity Ran Fran. |24 wi Meh| 118,900/ 100:160| 1,240.852] 1 u{l.nﬁ
July 1.to Feb 20, ... 707,141 [} l

A8,823 407,168 A28,180 Uumr r:mnnll i !l}-i |
o J 3,0 2.110,8 SR2, 202 328,452 London
L S T IH081008 21,241,055 7,008,025 8,267,077 ’,[llm'u tube Hml‘;’ {3 Moh 131 ‘éﬁ'ﬁ“ﬂ s11.425| £1a1.426| £118,180
etrapolitan Tilst. ch 13| A7 85 2022
”m"] 'f“"“ b I:"‘f““]i"" b-— 16,460 18.016 United Tramways. Wi Mol 13} €4,743 £40,130
S S L T S 87118 ! ; Inited Ris of San FriDecember.., 003,40 6,860,304
Sl B Pas e AL s A TE 81005 United Ry of St L. |February | 808,100| 775.454| 1.637,108
B0 LD N0 ] Ce e - : ahl Whatcom Co Ry & LtiJanuary .| 33, usJ az 538 35,348
Mass Lighting Cos # 65,070 56,406 |

p 7Y - o q.42 i -
Nav?myh}'lmnjﬁxh‘ T 4&'&;‘3‘ i;‘éﬁg o B " ¢These Ogures are ro for ponanlldated company,

Pitts Cln Olle & 8¢ 1,a.Feb 2,073,026 1,037,810 417,820 057 —The et i

SRt L R a.“"z.sﬂs AL et Street Railway Net Earnings. The following table gives

3 TN the raturns of STREET milway gross and net earnings

Partland Bleg Co Feb anpaz 28,017 10,492 18,610 v "

PN USELS LAKK. Bos reported this week, A full detailed statement, including all
Oct 1 to Dep 31.-..- 1,630 6,060  def.6,701 san | roads from which monhtly returns can be obtmucd is given

Rio Grande Junctlon. SL0an 84516 51,250 n1p,a04 016,875 | once a month in these columns, and the latest 1ta.tcmmat of

Degr t to Jan 31, .. .. 133,236 131,634 i, o0 nAD, 400 this ki 1 £ 3 £ 0 1
; ' his kind will be found in the issue of March 6 1909, The
Mgl oulhwest ¥ 06,087 . § ' " f . wou
Y 0 Fab anoprenl TS 748,128 205 045 199,215 | next will appear in the issue of April 31909,
z Westhrn Maryland. b _Jan 471,300 417,014 174,108 142,825 —Gross Earpings—— ———N e Harnings
TUly 1 B0 JAn-ALio... 3,505,000 8,617,264 1,390,601 1358408 T e
5 550 5 $

a Net earnlngs here glven are after dedueting tixes, Ithars,
h Nl earnings lore Fl\f':rl are before deduoting tixes Aurora Elgin & l‘hlm'-n Feti 74,315 80,552 36,117 0,727
P 4 Thao crlalmpnnylnuw n:;-l:;;!c% t.i;v c:alxjrnl:u:s‘sf?llln;hlgeur»rnl,nlil &; bl‘lm BR., July 1 to Foh 28...... 075,017 62,708 446,110 435,28
eeos Valloy systen and Sauta Fe Presco enix Ry. In both years, h ) p AL \ "
For Feb. taxs amounted 1o $300.070, skainat 8241,760 In 1008; Fntlwg Blem Ry Le b dor Ji0ae DT QLG 0aass
deduoting which, ne o, 1008 was 52, i agalns 81,48 ! gt ; >
Inak r-m!f JFay purlml from July 1 to Peb. 28, taxes w'irr.- 31, 381,408 in | Detrolt Unlged Rys.a...Feb 519,582 A65,520 170,851 133 480,
mqo agalnat $1,002,015 i 1008] Jan 1 to Feb 28 1,078,754 974,001 A75,347 303,072
n Thosn ﬂl:llml! n-pl’r.m'l‘l'l’. SO0 of gross earnlogs; East' St Louls & Sub_ ... Feb 143,833 157728 60,400 TH 085
.r These Nghres are on the basls of accounting required by the Inter-State Jan 1 to Fob 28 204,372 350,788 126,481 108,846
Sammergg Complasioft: Koo Cliy-West Ry Co.a.eb 83,080 21,217 7,573 @.754
Interest Charges and Surplus. July 1 to Feb 28._°_._ 231,234 218807 87,200  BO.936
— —all r __ | Enoxville Ry & Lt Co.a.Feb 43,807 42,991 21,266 10,681
i L L et S R LT il Jan 1 to Feb 28.____.  ©2,08%  BLa06 44315 31,401
Yaar, Yuur. Year. Year, Illinols Tractlon Co.a...Feb 321,847 304,538 135,817 121,170
Ty, ] 3 $ 3 Jan 1 to Feb 28 674803 632,448 282,241 250,426
Amerlcan Gas & Bl Co. . Feb :la.ow 32,8006 27,428 111,357 | Lexington & Inm urban Feh 38,2006 36,290 8,064 B.018
Dec L to Felh 26...- 101,552 08,710 108,211 158,747 Jan 1 Lo Feb 28 T8, TH8 76,070 18,007 20,370
Centeal BRI of N L6, mn B20,368 127.080 178,137 | Little Hock Iy ui: El.a.Feb 04,537 7 51,270 20,441 24,328
July 1 to l"ch 2B ..-.- 2,000,125 3085028 A.060;781 4.044:600 Jon 1 o Fob 282 < M2 881 06,050 ANE01 =204

tized for FRASER
/lfraser.stlouisfed.org/
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——{iross Eariings—— ——Nel Earnings

Current Previous Current Previous

Year, Year. Year.
Roads, $ 5
Memphls Street Hy.a.--Feb g 112,648
an 1 to Feb 2 231,007
Norfolk & Portsm'th Tr.Feb 131,709 71,808
Jan 1 to Feb 28 276,600 136,140
Northern Ohlo Trae & Lt Feb 110,301 B3.005
Jan 1 to- Feb 28 240,426 119,148
Portland Ry Lt & Pow- 187,626
Jan 1 toi Felr 88 .- < ad 0,075
Sao Paulo Tram Lt &Pow Feb 141,880
Jan 1 to Feb 28 260,278
47,204

Springiield (111
J e D108

an 1 to I
Twin Clty Rap Tr Co.b.Feb 200,317
Jan | 28 449,153

to Feb 2

A1,304
84,743

284,309
463,002
God,228
200,405
406,050
87,048
170,028
A8, 101
1,008,782

180,089
478,120

81.141
166,018
453,044
23,835

240,410
A3, 008
80,274

200,301
111,091

n Net earnings hero given ave after dedueting taxes,
b Net earnings hire glven are before deduoting taxes,
Interest Charges and Surplus.

—TInt., Rentals, &e.— —Bal. of Nt E'ngs.—

Ctrrent FProvious Current Previous

Yeur. Year. Year. Yuoar.

Roads. 5 $ 3 ]
Aurora Elgin & Chieago T 28,201 25,184
July 1-to Feb 28. . ... a 28 232 870
Blrm By Lt & Pow__ 44,7580 43,524
Jan 1 to Feb 2 80,660 87,304
Detrolt Unitod Rys_ . _ LG54, 457
Jan 1 to Feb 28. J08,100
Kan Clty-Weat Ry Co__F 0,871
July 1 to Feb 28, ... 44,041
Knoxville Ry & Lt Co._IFeh 11,488
Jan 1 to Feb 28 22,0687
Little Rock Ry & El.._Feb 11,034
Jan 1 to Feh 28_ x4 21,700
Memphis Strect Ry, . 35,261
an 1 to Feb 28 T0.8561
Northern Ohlo Trac&Lt. Feh 48,741
Jan 1 to Feb 28_ .. ... 7,083
Twin City Rap Tran....Feb 133,603
Jan 1 to Feb 28 267,920

7.850 2,548
223,182  mzl01
a8 1

2

249, $,070
52,145 !

:J.lil::
3071
Ta1,8a82
el oy
27,400

289,755
057
J2.842
9,783
21,848
18,407
48,041
0,063

13,888
11,308
22,846
9,750
19,800
84,451
08,060
43,755
87,042
122,780
141,744

34,494
2,408
13,892 Bi007
12,232 det,2.02
41,465 l.lr.(..’{..')"'P
75,354 (i}
181,227 2

x After allowlng for other Incone recelved,
e ————
ANNUAL REPORTS.

Annual Reports.—The [ollowing is an index to all annual
reports of steam railroads, street railways and miscéllanecous
companics which have been published since Feb, 27,

This index, which is given monthly, does not include

réports in to-day’s “Chronicle’:

Rallroaids— Fiige. Industrials (Conzluded)—
Ala. Now Orl. & Tex, Poe, Juno. 503 | Central Leather Co_. ... __ 5
Cleve. Cin. Chip. & St. L. 743, 705 Chleago Junetlon Hallways &
!)amwlurre& Lil‘?’:'l !6‘: Weste =3 _gg?, m'l{nlm; Ejéﬁ;::l{u:’ln rdl'; L8] v
Jeorgin Florle i Jdeve. & Sandusky Brow, Co. -
I:akzgl-}r'lc & Western. ... ... 748! Colorado (Beall) ’i‘vlu_'nlem: Co...028
Lake Shore & Mich. South. .742, 763 | Consolldatlon Coal Co., Marvl'd_ 750
Miulllgup Ccn_t'rul e ;l{!J E?E[li;u,\'&l'hu?:i‘l 'l‘@!u ;h?‘ne ('u. 623
ﬁér}'ﬁc‘?ﬁ %vllill.t\.fgf AT ’!5' ilsa'ﬂ: L;i;ﬁtlgilh‘ﬂef'ﬁcﬁh&é”c el 2
Ponnaylvanit - ... —--._ 22: 630 (B.1) dulant deNemoirs Pow, C Ao
Philn. Balt. & Wnshlpr;wn. -----7d3] Electrle Storage Battery Co.
’l';lwlmutllwl‘t l‘? Lake Erle 22111[ }‘Inirr1lun;l_g.1mxl (‘.u(‘

wtlan avans 0o On. . .

[lectric Ity s— International Silver Co.
Capltal Trac. Co,, Wash,, D, 0. 650 Kansas Natural Gas Co 507
Chicago Olty, Ry. (13 mos, end- Kings County Elee. Lt. &Pow. Co.o61

Ing Jan. al) 748 | Lackawanna Steel Co

Georgla Rallway & Electrle Co. 660 | Michizan State Telepho
Havann (Cuba) Elestrie Ry a4 [ Montreal Steel Works
Hilnols Tragtion Co - .ceo..B04 [ Natlopal Carhon Co__
Indiana Unfon Tractlon Co. ... 624 | Natlonal Fire Proofing Co.
International Tractlon Co., Bulf 748 | Nebraska (Hell) Telephone Co_
Inter-State Qwys., Philadeiphin. 624 | Ninguea Falls Power Co. . 0
Loulsville Ry. .. .. ..o ... 004 | Nova Ht‘qtlnatnul & Coal Co, L.
Noew Orleans Ry. & Light Co 000 | Ogeeola Cousolidated Minlng.
Torvonto Rallwoy e ---0001 Otls Blevator Co., Now York._, .
Twin Olty Rapld Transiy Co ST Parke, Davis & Co., Detrolt (Bal-
United Rallwaya Co. of St. L. . ..744 anee Shest fan. 1 1900) 8
Weat India Blectrie Co., Jamalea 687 | Pittshurgh Coal Co

Imdustrials— uaker Dats Co., Chicago
Aln. Cons, O, & 1. Co. (prel, rep.) 060 Quiney Mining Co
fean Brass Co,, Waterbury 746 | Rallway Steel Speiog Co. .. .. 084
lean Radiator Co A L (Wm, HL Rogers, Lid,, Taronto_ 600
can Snufl Co. <~ 082 | Sloss-Sheffleld Steel & Iron Co._ 083
lean Tobacco Co. of N.J. . 682 Shawinlgan Water & Power Co. 662
fean Woolen Co., Bogton. - 023 | Somerset Coal Co il
fean Writing Paper Co_. ___062| Tennessee Copper Co_ -
Assoclated Moerchants Co., N. Y.0883| Toronto Kleetrle Light Co. . .
Associnted Ol Co,, San Fran. ...760 Unlon Switeh & Signal Co. .
Baldwin Co. (planos, orgins and Tnlon Typowrlter Co.... ..

layer planos), Clnelnnatl Unlted States Leather Co
Bell Telephone Co. of Canada. . 60

A7
Unlted States Steel Corp - - 744, 753
Phlla__. - 746 Western Telephone & Tale

United States Red'n&Rel's Co
The) Brooklyn (N.Y) Un.GasCo.n82
+Co..600
3 Wilkes-Barre (Pa.) Gas & Elec.(}unﬂu

ambria Steel Co.,
Contral Fdry. Co.(18 mos. ending

Dee. 31) - --
New York Oentral & Hudson River Railroad,

(Combined Resulls of Allied Lines jor Calendar Years 1905,
1906, 1907 and 1908,

The following statement has been compiled showing the
combined results of the allied lines for the calendar years
1905 to 1008, See also statistics of operations in editorial
remarks on a preceding page. |

COMPANIES INCLUDELD.
N, Y. Central & Hudson Biver HR.JI.rl!u: Erie & Western RE.
Little Falls & Dolgeville RIE. Chleago Tnidlona & Southern RR,
Dunkirlk :\ucglmn{ Val. & Pitts. RR. | Indisun Harbor Delt RR.
Linjee Shore & Mishigan Southern Ry, | Cleve. Cin. Chicago & St. Louls Ry,
Laka Erls Alliance & Wheeling RI, | Peorla & Enstern Ry.
Michlgan Central R, Clpelnnatl Novthern RR.
Ohlcago Kalamnzoo & Sarlnaw RR. | New York Chleago & St Louls Riz.
RR. R.

Detrolt & Chisrlovolx Plttsburgh & Lake Erle R
Rutlend RE.
ROAD MILEAGE,
1008, 1007,
6,533.54 6,632.20
T01.40 T04.09

4,068,249 4,575.10
480.51 470.13

Total miles operated......12,283.49 12,282.21

—

1008 1905.
0,048.80  8,247.03

T47.22 0650.05

A.583.30 4.047.0;
480.34 vlfp.\'l.lg

12,150.50 12,028.73

-
g L et T LT
Oper. under trackage rights. .

hitized for FRASER

SUMMARY (QF FINANCIALTRANSACTIONS APFECTING INCOME.

1008. 1907. 1206, 1005,
IQ.SH:!.-IU 12,282.21 12,150,650 12,028.73

3 5
163,341,000 152,124,482 130,483,818
B_I.I‘-lﬂ--l.'-}i}.'.! 55,073,700 00,014,828
7,403,501 6,105,498 5.863.085
A 6,530,640 4,801,308 0,000,024
¥ $.848,212 3,505,807 3,3600,830¢
Mlscellaneous 914,364 800,480 708,047
Tolals. ce v o eeaano2214,714,000 2 AfL045 235,501,500 206,728,132
rpenses— 677) 035 %% (00.76%) (08.019%)
Malntensmes of way, &o. 26,134,417 27,723,900 25 '
Maing. of equipment- - - 30,180,480 SRS, G0 30,674,007
Trangportation 04,247,180 90,410,005 81,870,014
Genoral = - .- 0,480,045 5,074,026 4,751.002
"TotAlS. - ceeeeea 108,042,182 L67.378, 401 142,402,146
Adiditions, &
8441700 B,121,408
4,684,401

New 1'1)1'1&L1'1i(-llnm_ 2,502,680
New equlpoient 1,027,246 A 158,721
160,973,872 160,108,015
50,560,117

180,232,008
54,482,551

10,764,012

B1,324,128

16,113,856
70,500,387

10,824,218

12,225,261

22,608,042
12,673,943

7,708,047
1,662,782

41,300,188
10,027,041
15,410,270

4,508,602

Miles operated
ISiarfings—
relght - - oo oeoeono 130,050,027

cnge E - G6,200,303
7,201,027
8,421,312
4,038,510
#$28,464

F
iy

170,361,800

7,007,751
G B3T, 010

186,007,205
54,450,710
18,302,217

72,821,057

Total sxpendes.

04,617,020
12,711,817

68,320,446

Other lngome

Gross [ncome.

First Chergvs-
Bond Intevest
Hentals - -
Taxes

- 0,039,120
Other charge

5,720,460
Totals 60,131,604 46,852,048
Net Income.._<__I.. 20,464,823 25,060,008
Dlvidends 18,201,800 23.426.023

43,051,267
24,078,100
18,000, 17

0,000,012

2,542,385

Surplus - .- 2,172,063
COMBINED BALANCE SHEETS OF DECEMBER 31.
1908, 1007, 1906.
§ b 5
702,050,464 092,500,404 602,218,418

65,323,400 47,480,357
288,201,560 260,153,130

3,030,148 3,044,100
7.418,041
7,424,700
5,133,122
4,308,904
8,011,152

Assels—
Cost of road and (-.unl{mwnt. .=
Advanees to leased lines andl
other companles.. .o oo oo 45,301,530
Hecurities owned & acqul 282,177,320
OthEr Property. - oo e 75
uel and supplles. .. 1
Cazh . .. e 1
Traffle balaooss receivable. o [ a1, 1
n L e
5

Total

Liabilsty
Caplial stock, ponumon . .
Capiral stoek. prefered
Fundad: debt. . £ 2
gold notes. .. ..
Bonds & mortgnges, real
Wages and supplies
Tealflc bolances payable.
Loans and bBllls payable
Othor current Habiltel
Profit anl loss.

1,084, 880,014

865,726,600
62,431,100 H2 431,100
S40,176,072  Ba1,008,0672
BL000,000 05,000,000 S
150,000 140,000 160,000
23,483,820 d2 871403 20,414,700
Azl 5,201,761
4,8
1

1,175,770,075

465,002,500

G2481,100
570 870,672
o

177,000,404
H6,552,600

4,001,632 71

14,501,060 2 14,855,400
S0A1,285 3 30,568,435
53,030,080 03,482,345

Totasl. e e LTS TTA0TS 11770000464 1,084.880,014

—V. 88, 1. 760, 742

Texas & Pacific Railway.
(feeport for Fiseal Year ending Dee, 31 1908))

President George J. Gould, March 1, wriles in briel:

General Results.—The operatlons for the year 1008, compared with 1007,
show & reéductlon In gross carnlngs of $2,700,3583, or 16.62%,, anu & décrease
In net earnings of $1,406,221, or 28.79%. The céfipet of the Industrial
stringency on the businesa of the company 18 clearly demonstrated by the
character of freleht moved. While the transporticion of miscellancous
products, Hve stock and the product of mines was nearly norial, manufae-
tures and merchandise, \\'Illl.‘ii yleld the greatest revenue, deelined 110,755
tons, with n deercass of 820,160, or 20.40%. 10 revenue theréfrom, This
condition was partly compensated for by an Inereased ylold of cotton and
other agrloulturnl products.  While opérating expenses aliow 4 deerease
of $1,280,132, the operating ratlo Inereased from 00.45% to 73.04%.
The increased cost of Inbor and materisl and phe extrsondinory accldents
of oo during the yesr will measirably account for i dlscrepancy.
Passenger husiness shows & deercase In revenus of sr-tiJA‘rla.

Floods,—The destruction caused by the Ooods durdng Aprll 1908 alfecped
the line of the Texas & Pacilie at a low estlinate $350,000 In earnlngs and
260,000 physleally. In additlon to this heavy loss tho lne was cut In
tivo in varlols plaves by high water during the mooths of May, June and
July, compolling the abendonment of through triln sarvice, hoth frelght
and passeager, resulting in the 1ogs of quite an amount of revenue.  From
April 10 to 24 all through train service betwedn Fort Worth and Fl Paso
had to be abandoned .

Improvements.—The expenditures on improvement aecount aggregated
$304,803, of which $100,835 wag for ballast.

Tares,—The year 1808 was the (st year In which what 1s known as the
“tull renditlon law'" passed by the B0th Leglslature of Texas went Into
effect, and as o result practically all of the aropertles In the State weve
Jargely Inerensed in values for Pumusm of taxatlon over and above the
valuation that bhad been placed upon the samo I-ll'“ﬁnrllus for the snme
surpose, In former years, The tax rates or levies,
ess than In former years.

Husiness Conditlons.—The year 1008 was largely one of unpatisfactory
and discournging condlitlons until late In the year, when 4 change for the
better ocourred. A return to normal conditlons can now be expeoted.

In Loulslans, while the sugar and rico L‘NF-“ wera fully up Lo those of
Average years, she cotton crop in fully one-hall of the State was almost an
entire fallure, owlng to the ravages of the boll-weevll, Iy Pexas falrly
good jgraln, feult and cotton crops were made, and all seotions of the
sSuite are [n n Indrly prospeéraus conditlon. The westorn sectlon o
State In partienlsr Is recelving mueh attentlon and atteaoting o large lmimt-
gratlon from other States, as well 48 from the conbml and enstern seotions.

The rapidlty with which mueh of the territory along the Rio Grande
Divislon 5 being ocoupled, and the suecess attalned in ghe growth of farm
crops I8 a matter of congratulption,  "The suceess In the auftivation of cotton
has bisn sueh as to ustify the bellof that to o shioet tha the vield of cotton
alone in ehiz weriory wlil alinost equal that Dow prodiuced Tn the eastern
sectlon of tho Beate, and that the Rio Grande Division will earn more
revenne proportlonately thah any other part of the gystom.

DESCRIPTION OF ROALD DECEMBIR 31,
— Welght of Rafls (miles)— Length of Bridaes (feet)——
S-ib,  G3-fh. D-th, Other. Iron. — Wodd, Comb'n. Trestles .
16 402 71 13,634 47 630
116 508 71 18320 gy 610 17
LL6 all 71 13380 141 BN 174,462
116 a1l 71 12480 1.1 1,200 176,014

AMOUNTS OF LEADING CQOMMODITIES CARRIED (0001 amitted) .

Tatal Afinuf.de
Tons. Coat, Merchs
4,045 Ao 7 280 “zoh Ban 1,040
4,734 024 145 : 211 110 1.014
e 3,078 0 128 14 865 K70
3,810 non 127 11 824 1 1.0

owaver, were made

Limo
Lumber, Stack.  CIrein,  Cotldr.
T 137 {
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OQPERATIONS, BEARNINGS, EXPENSES, &¢.
1007. 1806
1.885 1,848

08 2,807,093 2,636.081
B7 170,070,488 140,077,552 1
¥ 240 ety. 1 Cts,
0,408,004 Vi 00E
1138385121 AA1,180,714 8
0,00 cts. L cts,
21 218
58,110
3
0,001,702
602,000
LIPS b
338,007
771,790

14,014,608

1,522,081
1,838,010

6,077,026
A17, 476

Miles operated
Operations—
Passéngers carried._
Pass. carrled one mile. 14
Rate per pass. por mile.
Frelght (tons) moved. . 4.8
Irelght (tons) mileage. 8106,
V. FALe pec o0 per . ola.
tralp-load (rev.) 23
arnlngs pee mile. 7,083
Transporigtian Recelipls— &
Fretghts . oo 0,401,560
Passenger o,508.420
Afall G12,748
EXpress 428,220
Mizeellineous 12,357
13,817,315
1,800,808
2 171,407
190,207
0,775,105
91,101

11,273,331
4,088,132
dld,420
57,514
638,271

16,671,008

1,055,450

2,245,067,
100,033

?.l-lﬁ.?ﬁl)}
430,334

] AT S

Transportation Frpernses
Malnt, of way & strie
Malnt. of equipment;
Traflle expenses.
"Transportation
General expenses.

1906,
1,826

2,044,300
15,502,530
2,45 ot
2,100,701
14,302,141
101 ots,

210
20,0438
£

G1G.640

2,140,301

1,290,085
1,371,418

5,124,073
423,085

Total {excl: taxes) . .. 10,268,808
l"_. c. ol exp. (0 earns. 7.0
Net earns, from oper. -
Other recelpts. .~

0,804,023
06,081
5,050,085

66,017

11,577,040
(G9.45)
5,003,728

127,818 110,553

#,210,100
(67.08)
3,020,225
584,162

16,702

1,475,050
1,233,806

3,750,325 5,204,281

1,408,500 1,403,625
(4 44 R0 604 (5)

60,100
188,489
1,008 487
1,128,249

Total Income

Lrisbursements—
Interest on honds. .
Interest on 2d Incomes
Plre clalms = ==
Taxes 5 4 658,429
Interest and discount. $31,3830
ﬂupi-uvcuu-.ut, accounk. - :ill{-llj.ﬁgg
squlpment account. - - - G600, 785
Tnsur, fund and misc. . 107,468 87,017 61,160

Nio, 165
699,420

4,004,387
1,007,780

(D) 1,233,800

154,140
340,408
123,400
557,005
570,528

32,403

1 lishurse = A0 10 - Gid6d,1a1 4,785,285
rm&'f e gur, 265,010 def.250,850 sur.330,437
GENERAL BALANCE SHEERT DECEMBER 31,
1008, lug?‘
s

&c. 00,147,039 89,077,084
0,710,200 *0,716,200
2,080,842 1,885,513
614,073 514,073
3,600,600 3,810,167
608,386 833,007
207,445 165,520
2,407,753

A sels— .
Ralivoad, equipm’t,
w 0. Pac, R stock. -
Sequrlties ownod
Elovator property - .- ..
New equipment oo -
\Gordon eonl mine. -
Materials on hend
Cash on baod
Accounts collectible. - -~
Land notes recelvablo. . 4,881
Miscellancous 46,602 277,038

- --100.835,785 106,714,030

470,381
noz. 467
2,779,337
G0,0410)
201,009

Total assets. ..
Linbilittes—

Capital stook. .. _ .-
Bods St et
Equlpment obllgatlons.
Vouchers and pay-ri
Interest due & ao
Bllls pavable. . ..
Other accounty
Inoome acgount

-~ 08,763,810 38,703,810 238,763.810
5,008,024 55,078,677 54,501,803
3,001,000 3,830,000 1
1,400,027 2,204,000 1
287,111 581,002
5,805,308 5,183,600
238,114 335,630
342,071 940,720

105,035,755 106,714,030

O0H, 825

1,670,712

Total labilltles. ..

* This item (5 not an avallable asset, but s held slm{ﬂy to prot
Tlghts and feanchises appertalning to the line in Louls

Ohicago Railways.
(Preliminary Stalement for Yéar ending Jan. 31
The company has issued a preliminary statement

102,466,002 11]0,-17&31"

4,535,150
def. 30,763

1904.

B&, 5504054

0,710,200
637,000

1,221,006
B ]
114,408

38,764,810
B4 405,665
1:420,020
Q02,570
272,054
3,160,800
207,611
1,240,276

102,160,002 100,478,510

ool cortoln

anm,—V. 88 p. H07.

1909.)
of earn-

ings for the year ending Jan. 31 1900 (Jan. partly estimated),
the first 12 months of operations under the new franchise
ordinance, with comparative actual figures for the preceding

year; also condensed comparative balance sheets aso
1908 and 1907.

f Dee. 31

In connection with this statement we give

the income nccount which appears in the elaborate cireular
regarding the system just issued by Babeoclk, Rushton &
Louderback, 18 Wall St., N. Y, and Rookery Bldg., Chicago.
EARNINGS FOR CALENDAR YEARS (JANUARY 1000 ESTIMATED).

1000, 1008, 1004,
$ 3 s
--=10,745,253 10,307,551 | Balanee 3,208 441
240,653 193,020 595 on’ Inveatment 1,740,073
10,604,500 10,660,671 Net eamings... 1,558,367
L AA ol Clry at Chieago,
ordinance, ‘rlg% 7.000,304 F.302400 039 o—aooa  8AT 02
——— —————— |(Ohlcago Rys.

TO1, 205
J1 190

Pagsenger ...
Other Incom

Totals -....
Qpir. exp;

Balaneg ... 3208441 3,168,171 456% .co....C

INCOME ACCOUNT FOR VEAR ENDING JAN,
X . NFORESAID CIRGULARY.

| ) e e T e g Sadmee i --

Chleago Rallways Co.
6% on Investmont

Amount applicalile to Interest chargos, &c

Deduct Intorest, sinking fund and dividends—
Total Interest on Bonis. . ce o s o i e aasis $1,020,820
Serled O sloliing Tund -— 200,000
* DIvidend—§8 tn 30,800 serled 1 cortleates. ceaenee 246,400

Total above dediotlong

Balance applloabli to serles 2 certiflcates

10108,
s
3,168,171
1,666,158

881,100
T20.005
0 (BROM

3701,2006
1,740,073

$2,141,388

Zyl2a, 220

518,112
Nuote,—Gn dan. 811800 the company had ottstanding §8,000,000 of (ts
Nrst mortgage honds, ocluding the orfglonl sue, sﬁ.mm.lumi. nnd 28,000,

000 fssued’ eatly [ 1008 (Cotpare V. 86, p. bad), In
additional $0,000,000 of these bonds was sold (V. 88, p. 451),
the amount ONtaanding to' $14,000,000 snd rald ng the

tnterest eharge 1o $2,301,820, 88 shown n thie aforesgald elre
Rushton & Londerbaci,

Pebruary 1004 an
Jne

Teasing

company’s total
ir of
Thy (frm say: “Diuring tho year 1908.00 an

3abeock,

average smount of only ahout 36,500,000 had been expended I rehablifs

tatlon of the propecty, so thatapproximately 7,500,000 08 the &1
from the first morlgage bonds had to earning capacl

L derived

oy whatever."

* The amount of dividends lers shown lncludes dividend No, 1, 54,
pald Nov. 15 1904, and also the money applicable for & dividend of (he

same amount dug next May.
BALANCE SHEET,
Dree.31 08, Jamd1 108, |
Asyrlg— 4 5
Ratiroad and equip-
ment (elty valu- chilsn (’I
ation) -oo.... 38,046,441 82,680,047 | per ordinance) 38,045,441
Cash  Wnd  cash csarve foF damme
Iema (not) 1,808,382 1,440401 | nges ... . 1,072,493
| Due Gty of Chleago 795,050
Totala...-_.... 40,613,823 34,033,608] Totals ... .. 40,813,523
—V 88, p. B4, 451.

Dee, 31 08,
Ltohittes— 3
capital (eley pui-
irice, s

jitized for FRASER
p://fraser.stlouisfed.org/

Jan.a1 '0s.
$

32,680,047

580,112
03,340

34,038,608

Chicago City Railway.
(Zeport for 13 Months ending Jan. 81 1909.)
President T. E. Mitten, Chicago, March 16 18909, says
in substance:

Rglaliiftation.—n4.12 miles of track haye been reconstructed durlig the
pist year, of which 22.90 mlles represent replacement of cable tracks
removod.  The ordinance requires 94,71 milog of track to be reconstructed
by April 15 1010, &1.20 miles have been reconstructed. leaving but
14,01 miles to be re-constructed durlng the coming year. In addition
700 mlley of new Lrack hinve heen constricted sinco Jan, 1 1008,

The remaindér of the 400 pay-as-vou-enter cars purchased I 1007 have
been ptaced in sepviee, and 152" of the 300 cars putchased durlng 1905 and
1806 have boen remodeled for pay-as-you-enter service,

TWo new car statlons of lirge capacity and modern cqulpment have been
bullt durlng the year. There are now four such stations all told with a
total housing capacity of approximately 1,100 cars.

Foirer and Poger Contract.—On June 1 1008 an ad vantageous agrocment
wis entered Into with the Commonwealth Edlson Co. wherchy the raliway
compiny will purchase for o perfod of at least ten years all of the electrical
energy used In the operation of its rallivay system (V. 87, p. 1013.)

A new sub-statlon has been bullt -lurf’m.: the yedr and new rotiry con-
verters are now belog installed therein, ‘There are now four such sub-
gtatlons with n totol manufacturers’ rated capuelty of 30,000 kilowatts.
Addltional rotary converters have been Installed In each of the other
sub-stations, also an additional rotary converter and a Inrge storage hattery
have been sdded to the rallway cnnl:mn}"s equipment in the Plymout
Flace sub-statlon of the Commonwealth Fidison Co.

Tho new underground condult system for the distribution of power Is
practically completed and the lustallation of cables thereln Iz well under way.

[Bonds.—There are now listed on the Chleago Stock lxahangre $22,000,000
first mortgage 58 of 1027 (contrasting with $t4,000,000 carly In 1008);
and there are sald to be in the treasury $3,000,000 authorized bot unlssued.
See “Chronlcte” of Jan., 30 1809, p. 203.—Ed.]

INCOME ACCOUNT.

(Including In 1007 the 11 months endlng Dec, 31, under terms of ordin-
ance of 1007, with nat income for month of January 1007 ai o pact of “other
Income™ under Inidividual operation prior to date when sald ordinanes took
aifeat,  The dividends In 1907, as bere shown, Inclnde the "extra™ 2 i ¢
declared pald Feb. 10 1908.)

13 Months 11 Months
ending ending
Jan: 3109, Deg. 81 '07.
57,400,635
102,058

$7,562,004

Passenger recelpts. oo oo oas oo
Rectipts from other sources.

T A o s e e e e Mk A ST AT THA

Oper. axp., wxes, renewasls and Int. on capital In-
vestment, as approved by Hoard of Supervising

Englneers 8,160,405

S LTI PR o e R T 31,026,288

City’s. proportlon, 55% . a8 per ordinance 064,458
er ordinance. .

LU e Y
$461.830
Joard of Super-
1,732,440

INCOMmE [0 OpOFAtIOn - e oercme e mee - 52,104,376
I h
* Othor Income 665,207

6,410,272

$1,162 421
635,881

§618,500
1,110,380
$1,634,076
281,582

Company's proportion, 4545, as
Interest on capltal, as certifiod by
Vising Engineers

Net Income. . -
Interest ok bond
Dividends ...

1,016,008

$470,743

- "_‘(_}r.iurr Ingome’’ Ineludes In the recent 13 months' rin-riml contractors’
projfit, brokerage, &, against other Income from Jan, 1907 operation. &e.
(not), $281,682 (n the carller period.
STATISTICS FOR 134 MONTHSE ENDING
CALENDAR YEAR
1t}

Surplus for the perfod. oo - .. $2006,558

FIB. 28 1900 AND ENTIRE
1007,

PirCent. 1007, PerCent.
tne, ( ¥ear.) Ing.
2.00 182,422,148 3.90

Transter passengers, 11,077,678 007 07,171.0%71 2.60

Fare and transfer passenge P2,220,808 443 250,503,610  3.50
The company owng 804 double-truck cars, 251 single-truck, making a

total of 1,068.—V. 88, p. 748, 203, 230,

Fare phssengers

Dominion Coal Qompany.
(Leport for Fiscal Year ending Dec. 31 1908.)

The report of President James Ross, accompanied by a
statement of the results for the late calendar year and the
comparative balance sheets of Dec. 31 1908 and 1907, will
be found at length on subsequent pages of this issue of the
“Chronicle.”—Y. 88, p. 628, 508.

American (Bell) Telephone & Telegraph Co.
(Report Jor Fiscal Year ending Dec. 31 1908.)

The report of the company, containing the remarks of
President Theodore N. Vail, ‘and the income account and
balanee sheet, and many tablés giving valuable information,
will be fonund on subsequent pages of to-day’s “Chronicle.”
Below ure given our usual ecomparative tables. The reports
of all the subsidiary companies furnishing the data will be
given in a later issue.

INCOME ACCOUNT OF THE OPERATING COMPANIES.
(Exctuding Long-Distatice Lines of the Amortcan Telophone & Telegraph Co.
1908. 1007,
Grosh earnings. - - - veenca. 3!2?.I17.2 0 -3120,7

1
Opernting expenses and taxes____ £54,257,100 3y B0 §47,206,400
Mantoenanes - .. ooopmn. 4 37,204,200 34,665,700 30,639,200

591,461,000 587,908,000 877,845,600
-— B35,000,000 832,845,200 327,500,000
6,073,700 7.025,500 5,107,800

528,081,000 $25,810,700 322,398,200
Dividends declared 21,005,500 19,206,100 18,682,000

Undivided profits $7.076,000 36,013,600 $5,716,200

INCOME ACCOUNT OF AMERICAN TELEPHONE & TELEGRAPH
C0. FOR CALENDAR YEARS.

1906.
+200 $105,441,000

Total expenges
Net earnings.. ..
interest

Hialanoe

] 1004, 1007, 1006,
Dividends e =0 e« B 280,128 511,805,168 $10,281.438
Intarpst and other rovenie from asso-

clatiod and lHeensee companies 0,720,466 0,307.020 4,477.154
Toephone teafile (net) 8,076,612 3,901,653 2,705,138
B21,864 bo6.s26 245,423

Real estate, &o.
$27,808,070 $25,609,671 $10,700,168
2,003,950 2,130,381 1,861,460

$25,805,014 ‘523,470,200 $17,807.687
T.773,307 7,200,002 4,880,750

Ralance _.__. mrameeeeciana==o18,121,707 316,260,387 $12,070.038
Dividends. ... 12,460,156 10,043,044 10,185,233

SUIDIUS oo cassaacaaaaacaaoian 558082 851 §6,320,743 $2,775,708

Total. ..
Bxpenses

Not earnings
Interest - ..
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BALANCE SHEET OF AMERICAN TELEPHONE & TELEGRAPH CO,
DECEMBER §1.

1905, 1007. 1908, 1807,
Axgels— Liabilitles— 2 s

5 | 3
Btky. assoc, con. 235,720,300 202 835,100 | Cipital stoek, . 180,537,000 1?9.536.?.’“‘1
Bonds & other . coll.
= 0 000, 000
71,066,600 14

obligations of
f LR R ]
Telephones - .- 10,168,548 o 130,000,000
Real esiate .- 499,554 (456 Amer. Bell
Long - distanes | honds, 1008,
teleph, plant. 42,650,900 41,631,174 6% eoup, notes,
Cash & deposity, 41,137,204 13,400,602 207
Temporsry cash [
7,058,000 245 782
8,277 46T
2,000,141

75,240,480 43,000,000
9809,157 00,000,000

AS,000 10,000,000
,000

25,000,000

10,000

25,000,000
455,000
3,060,660

Bhort-term notes
Acets, recelvo-.
Patenta
Treagury bonda. - o
Treasury stock. 22,110,400

0.673 3 | Diva. pay.Ja 4,160,582
277,037 | Int, & taxes
320,000 | but not due-. 3,700,233
27.110,400 { Accts, payable. 1,302,950
Depree, reserve. 21,884,150 1
%::'Hr].!lll.'l ........ 16 018

Tathl £40,932,822 300,357,982

o4, 416,160
1,1¢

Tatal 306,857,082 |

—V. B8, p. 760, 027,
American Sugar Refining Co., New York.
(feport jor Fiscal Year ending Jan. 2 1909.)

PROFIT AND LOSS ACCOUNT.

1008, 1907,
Net earnlogs for v e o LR PR B 33,7_“17‘;1.1
7% dividenis pald on capltal stock, Including Jan. 2 6,200,042 5,200,030
$202,088

Surplus for the year $2,440,301

ASSETS AND LIABILITIES OF THE AMERICAN SUGAR REFININ
- COMPANY AND ITS CONSTIT -‘}J-.'NT oS, hEETINING
Jian. 2;9021. Dee, 28 1907,
5

Assels—

Sugar refineries, Iand, wharves, bulldings, tools and
machinery in Brooklyn, Jersey City, Boston,
New Orleans and Phlladelphla; also sugar wire-
houses In Chicago amd St Louls

Brooklyn Cooperage Co. property, Including shops,
land, bulldings, machinery and equipment (o
Brooklyn and sclsewhere, cooperage materials,
F e drh g T o T b TR s S e il et i e

Brooklyn Transportation Co. stable propertles In
Brooklyn and Jersey Clty and equipment, &o._ _

Brooklyn Distliling Co

Insular Improvement Co of California, including
real estate owned In San Franelseo

Refnerles' sundry supplics, ineluding hone-hiack

Raw sugar, Including sugar to arrlve, refined sugar
and syTup and stock (n process of manufacture_

48,483,245 A8,825.330
6,144,077

S20,017
504,054

250,000
1,705,110

21,805,724
814,428

6,045,103

473,810
599,436

280,000
1,764,584

17,532 220
14 lg'gég'um
He g a60
Accounts and bllls recelvab T

Bonds and atocka held for use L = G451, 770
Investmenta In heet sugar and other corporations_ 22,180,151

Total axsets --130,3562,100
Linhilities—
45,000,000

153,449,532
45,000,000

Capltal preferred stock. - Erhiaa -
Capltal common stock. _ ... ... .. ... 43,000,000 45,000,000
Accounnta and bills slnrnhlc. Incl, acceptances, un-
der letters of credit tor raw sugar to arrive 10,284,775
Unpald divs,, those of Jan, 2 1008 and old balances
Heserve for rebullding 1,500,000
Fire Insurance reserve fund. oo . ... == 6.860,663 5,450,008
Surplus as & contingent reserve for business under
action of stoekholders’ meeting *22,607,722 20,570,936
ol e T e . 180,352,160 133,440,032
= After deducting cost of refinery at Chalmette, near New Orleans
tless amounts debited to surplus In former years), and cost of additions
made In 1908 to the renoeries at Brooklyn and Jersey Clty,

Output. —Willett & Grn.f,"s “Bugar Trade Journal” of this
eity on Jan, 7 gave the following estimate of the amount of
refined sugar congumed in the United States:

CONSUMPTION OF REFINED SUGAR.
—Calendar Year—
1008 1907, —Per Cenl—
LI08. 1007,
45,14 40,27
S7.08 AT.44

16:31 13,10
A7 10

Produced bj— Tans. Tons.
American Sugar Reflning Co. .- .. 1,364,280 1,401,081
Independent refiners. ... -=1,147;712 1,084,827
Heet sugar factorfes. - == 402,068 375,358
Forelgn refners. - - .- -c- L7 180 2,682

Tatal consumed (a2 8,022,155 2,815,028 100,00 100,00
The Natlonal Sugar elnlng Co., Wnelided with the independent refiders;
produeed about 315,000 tons In 1008, ngalogt 506,000 tons in 1907,

On the basis of Willett & Gray's caleulations, the following
is obtained in cents—

Aterage Price— 1008, 1007, 1906, 1005, 1004, 1003, 1002,
Granulated sugnr. 24,007 4.840 4.5105 5,256 4.772 4.688 4:455 5.050
Raw sugar. _. Q73 3760 3.680 4,278 3074 B.720 3,642 4.047

DIference 0.884 0803 0.820 0.078 0,708 0.018 0.013 1.003

Granulated nuﬁnr opened Jan, 2 1008 at 4,65, rlstng [to 5.355 on Aprll 16
and except enrly In May remalniog at that figure until May 21, then gradiu-
ally decllnlng (o 4.50 at the close of the year.  Raw sugar opened the year
at 485 and closed at 3.607, the highest prico for the year belng 4.40 on
Aprll 22.—V. B8, p. 088, 200,

Lackawanna Steel Co. (and SBubsidiary Companies,)
(feport for Fiseal Year ending Dec. 31 1908.)
President E. A. 8. Clarke, West Seneca, Erie County,
N. Y., Morch 10 1909, writes in brief:

General Resulls.—The genoergl depression contlnued fu the ron and steel
trades durlng the year 1008, although from the olddle of the year until
Detember there wes notleeable Improvement,. Noochsnges were made In
prices untll lace n the frse holf of the year. The reductlons then mnde
wore moderate and continued theough the balande of the year. There
wils 4 dectded reduction ln the volume of business at the close of 1908 and
the beglnning of 1000, and on Feb, 181000 radleal reductlons were madao
in the prices of your company's producty [n oriler propecly to care for the
Interests of fte Ferulnr customerd. It 18 hoped that these lower prices
will stimylate business.

Your compnny vecelved during 1008 from mines which It owns, or In
which It is bedd, 1,007,821 gross tons of (ron ore, and produced a

Fross tons of coke and 468,010 gross tong of ple lron,  Ig
also produced 348,187 gross tons Bess Ingots and 215,005 gross tons
of open-hearth lngots, making & total ( 3,702 grosa tons of steel Inpots,
reShipments of products ageregated 470,850 gross tons, contrmsting with
001,700 I 1007, 85 follows:

. 1008, 1907. | 1008.
Standard ralls. . __ 190,763 533,:1:{]] Y R N R L LT

Light ralls 20,263 48,777 | Merchant ateel pricts 17,021
Angle bars, fNttings Sheet  bars,  slabs,

1 18,710 ax.610(  bilets and bloomald,108
Struetural shapes. .. 72,816 141,455 Plg lron and miscel. 20,488 L)

Ths fact that the ahipments fog the year wero 4825 only of those of the
previous year, and lesy than 409 of your company's annual eapacity, ox-
plalng the difference o enrolngs shown on the balance sheet,

1001 .

Securcd Gold Notes—The §5,000,000 two-year
matured March 1 1800, aud were pald. A new lesue of one-year secured
r_uln: nutvl:; n; the same amount has been sold on favorable terms, (V. 88,
p. 379, 567,

Balance Sheet.—Investigntlon bas shown an Inerease la the value of ore
bodles and other properties owaed by your company far greater than the
assel, hitherto carrled: on the balanee sheet, of “dlscount, commission
on bonds, expenses during organleation pertod snd fmprov s to leased
propertle Your dircotors have therefors declded 1o Ineregse the valys
ution of your properiles by an smount equal to the abiove Lems of **dis-
count, eommissions on bonds, &c..'' ag it appeared o the balar shoeet
at Deo, 1 1007, and to apply the credit In extingulshing that asset.

RESULTS FOR YEAR ENDING DEC. Sl
(Lackawanna Steel Co, and Substdiary Companies.)
1004, 107, 19006,
S33,001,410 525 080,680
$26,385,013 323,243,340
27,088

b gecured pold notes

ales and earnings. ... L S10,087.870
Less—Manul'yg cost and oper. expen's §12,741,001
Add—AMisc, mig. & oper. galngklosses
Total Income from mfg. & operat’'g 32,346,278
QOther Income—
Divs. on Investments In ore, Int. on
deposits, &o.. 2
Net income from property rented =
Net earns, on ore pos. & RRs. conte’

DRI GDT
220,374 807,061

F2,07 0,652
Dieduct—

?:Iulln!mmtl:m. fell's & gen'l exp'ses) 5600,387
Taxes

$7,231,008
$734,170

Sales agents” commissio o Ml
Commerclal distount and Inte 05,425
56,431,454

3440,701
1,282,180
1,435,072

606,611

30,846,050

$270,840
1,099,841
1,250,000
135,888
#0,300
88,007
154,020

3_5'.758.005

Net earns. over ord. rep'rs&malnt .

Deductions per *'Incoine Account’"—
Stuk'g fund on bds. & exh'n of min'als
Depreciation and ocerulng renewnls. -
Int. on Lack. Steel Co. bonds & notes
Int. on bonds of subsidiary cos... ...
Dise't and eomimn'n on bonds & notes.
Int. on blls and loans payable
Rentals and royalties

$1,803,157

S301.065
74,187
1,409,092
479,080

144,300

$2,443.846
Further Appropriafions—
Additlonal provision for Improv't &
extraord'y replicement funds (mak-
Ing §1,500,000 for yenr)
Proy. for reduo’n of exp. org. perlod_

Balance, surplis, fncome for year.def$1,320,273  $2,443,846 $2,107,030
CONSOLIDATED BALANCE SHEET DECEMBER 31.
(Lackawanna Steel Co, and Substdiary Companies,
1005, 1907, 2 IUEDS. 1007,
Liabtlities— ] $
Stock outstanding 34,728,000 34,721,400
Lack, Iron & Steel
Co, stock not
owntd. e o 22,000
First mortgage 556
eony, gold bonds15,000,000
54 gold notes. - 14,060,000
Subsid, cos, bonds, 8,000,000
P Ellsworth €oll. Co.
2,350,621 pur, money notea 1,500,000
Current nects, and
44,051 pay-rolls....... 2,844,087
Bllls payablo 157,082
130,435 | Taxes acorued,
0,332,236 121,840
488,704

3400,150
250,000

Asvels—
Cost of real eatate,
plants, &o.....62,750,100
Investments In ore
companies, &e.. 0,173,952
Dige. & comm, on
bonds, vxp. dur-
Ing organ. perlod
and Improvis. to
leased prop,, less
amig. writton off
Deferred  charges
10 operations .
Bond sinking fund
— el s eaicae  13B,18
Inventories - 10,073,648
Mise. nects. recelv. 500,908
Customers’  seols.
(18 redorvie). .. 3
Notes recelvable. .
Cash' In bank and
on hand

00,615,007
5,002 321 28,600
15,000,000
15,000,000
5,404,000
1,500,000

2,070,318
144,460

04,117
480,545

43,334

ot

fr F L (R [ O

022,443 | Intorest peeried . -

Mines extingulsh-

4,373,811 ment amd . bopd
G144,503

1,606,078
re-
1,837,346 |  placement funds 2,303,250
Contingent & miso,
funds 476,442 198,846
Proft & loss ncet. 3,280,400 4,602,764

Jrotal Habllitles . 85,434,465 85,723,178

JH56,308
477,985
784,843

702,029
1,840,407

Total Rasots. ... 85,434,408 85,793,178
— . 8D 080; 607, S

New York Air Brake Oompany.
(Statement for Fiscal Year ending Dec. 31 1908,)
i

Treagurer William N. Shaw in the statement made fo the
New York Stock Exehange in connection with the listing
of the 3,000,000 first mortgage 6% convertible 20-year
bonds says:

These bonds are a frst llen ypon the following parcels of real ostate
held ln fee In Watertown, N. Y. Beebeo's Island property, comprising
about 10 weres on which are erected 34 bulldings, with o total lloor space
of over 136,000 sq. ft., and a valuable watee right In the mlddle of the
Black River, with o fall of 35 feet; East plant, L‘oinfﬂﬁlnw about 08 acres,
on which pre ereeted 8 fron and brass foundries, with a loor space of over
250,000 sq, {t.; Factory St. property, consiatitg of ao oftlee Gulldiog and
factorles, contalning over 25,000 s, ft., &0, &o.

Redal estate other than factortes, conslstiog of about 105 acres, sultable
for tactory or dwelllig purposes, adjacent Lo the Enst plank, 15 covered
by & real estite morteage :,\1] 520,000 and does not come under llen of the
mortgage geouring the bonds.

CONSOLIDATED INCOME ACCOUNT YEAR ENDING DEC, 31 1908,
Sales aund other lucomes.. . .. .- -51,001,006
Cost of manufacturlng nnd selllng ¥

Interisit on bonds May il to Deg. 31—~ 1,357,807

$244,000
SHEET DECEMBER 31 1p08.
Ldabitities—
Capltal stouke
First mortgajen
vortible  hondy
Actounts pavable
Acerued ntecest
RResvrve for dopruel
Mortgage on real
obher than factorlos.

TS l.-\'; l. ..331‘7,.:10‘.}'-
L20,000

Profits for thi year
CONSOLIDATED BALANC
A3l — &
Pactory plants 4,200,600
Patenta, fean, & good will 4,007,014
Walter power (as per ap-
Copradsal) oo 1,878,039
Stook Invedt, In other e AL0,200
Heal est., other than fa V0,000
Sundry lteins. . 46,710
Caxh oo haned . d18,071
Aceounts recely 1i}5,900
Inventory mdse. (cost)-..  B9D,480
Delielt—Prone  and
aeeount charging
eount on bonids)

Totall,. ..
V. 88, p.

3
-uw = 10,000,000
M-
3,000,000
21,201
40,000
0,083

20,000

09

261,400
18,185,153

139,135,184

Total

Central Foundry Oo., New York.
{([teport for 18 Mounths ending Dee, 31 1008.)

Pres, August Heckscher, N. Y. City, March 15 1900, writes:

General Resulla,~—The fet neome fromt operating your plant for the 18
months coding Dee. 31 1008 was 5474678, againgt which were choarged
malnteninee and replacements, $133,250, and Interest pold and hecrued,
3347,070, leaying o deficly of $0,251.

The not enrnlngs of o Centeal Iron & Coal Co, and the Central Hadiator
Co., hoth of whose capltal stockd I8 ownhed by your company, woere (dfeer
harges) 5115.641.
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The period under review has Deen the most teving (o your company’
experlonce.  The stocks of plg lron on hand and the contracts for near-by
dellveries, were a4t the tlme of the st annuil ceport ab g verey high cost;
this lron had to be consumed and b nee been rapla At muel
lower prices, cntalling o lavge depre tlon In-invento
was true of the Inventorles of finlihed g ol h
have sinee been disposed of a have been ry
lowsprleed Iron, with & considerably raduced

The sales of soll plpe aond Nttings footed 4
cloaiiny Dee. 28 1807, For the twelve mont
47,200 tons. ‘Tha sales of unlversal plpe, however, were during the perlod
unddr review very severely ourtalled, which taot 15 also true in o less degres of
the Fulen & Wallter sanitary plpe Ottlng buslness, Sinee.Jan, 1, however,
the new bustoess for unlversal pips has shown o large licrease oVer 185t year:
In additlon to which your r:-un;]mt Wl recelved o large order for plpe to be
uged o el Instalistion of o hlgh-pressure (e serviee syatem In Phlladelphls.
The ability to get this husiness acalnst sirenuous competition I8 most gratl-
fying. Thls contract s by far the largest vour company has ever secured,

Our saled In all lines have shown o healthy improvement over st year,
and althourh prices are extreinely low, starting from such a low level of
prices, whe future certalnly looks brighter than at any time In the past,

The plant of the Radlator Company has been !n!l%ﬂll\!]lv.‘ll and s equip-
ment bonproved. The results of [t operation have boen satisfactory, the
earnings, Indeed, having been larger than In any previous year.. o nord
mal times thls depuriment should produece s consldersble fnepie fop your
company, the shipments for January and Febroary showing & considerable
Increase over last year,

The earnlogs ofjthe furnace

ol manufaeture.
i tons during the yesr
of 1008 they have been

conl, cole and iron ore propertles of the
Central Iron & Coal Co. in the South have been satlstactory, snd the plant
1§ In good operating condlition.

Bonds.—On Aug. 1 1908 the Central Iron & Coal Co.'s $300,000 mort-
gage matured, 1t was pald off and & permanent bond fssue of §2,000,000
authorized, of which §1,000,000 wis. resorved for future imumv&::uuuh
and extenslons; the remalning $1,000,000 wis purchased by the Contral
Foundry Co. and the prooeeds used to redeem, the sald $500,000 mortEage
and reimburse the Poundrey Company for advances made, —Siree _!Imn
$5620,000 of these bomds have been re-sold at sstlstactory prices (V. 87, il.
647), and $290,000 of your compaiy’s debentures purchased and placed ld
Its treasury,

RESULTS FOR PISCAL PERIODDS.

18 mos. ending Years pading June 3b———

Farnl Dige, 31 1008, 190607, 1005-006. 1004:05.
sarnings. from sales, 1

a $407,171 §4903,769 §511,423

(L]
operating charges. .-
$231,7580 231,780 $231,780

Deduct—
Baond Interest
127,160 30,005 42,705
17;778

Repalrs and re
plants %
Replacements - -

Balance for year.-.-- def.56,251 sur.$80,447 sur.$225,804 sur,32306,938

Note,—The net earnings after charges of the Centyal Iron & Coal Co,
and of the Central Radiator Co., whose stocks are owned by the Central
Foundrey Co., were In the 18 monihs ending Dee, 31 1008 $115,5041 addl-
tlonal, agalnst $227,160 (o the year ending June 30 1007,

BALANCE SHEET.
Dee, 31708, J'ie 3007,
]

3474078
$347,070
I:\H@.‘:D[

D31 08, e 0 '07.
AR —
Props. & equipm’s 14,007,118 14,800,348
Investments cl,822,087 )
Acc'ta & bills rec'le - 306,110
Inventories ——.... 605,450 1
Cash 45,.06
Deferred chges, & |
ace'ts nadjusted 83 542 45,345 |
recelvalile - ... 40 58° ‘

Linbilitles—
Capltal stock. . . -ald,200,000a13,300,000
1,200,000 | Debenture bonds. 3,803,000 8,803,000
B50,500 | Averued bond Int. 38,030 38,030
A00,057 | Bl & nee'ts puy. 587,100 5u2,980
80,524 | Dlscounted  notes

FeroIvabls coies csicsmnn 40,553
Regerves - ...  bB5,508 107,160
Discounted  notes
Acer'd Int, ree’le. . 14,900
Profitand loes. ... 6,261

i 401 RS li".S&-l.I!?_.‘! 17,972,362 Total ......._.17,834,328 17,072,302
it Also $700,000 tield In treasiry.
b Ineluiles roserves for depreclation of Inventotiog, $24,105; reserye for cash dls-
counts and doubtiol accounts, $20,75%, nnd other riserves, $14,044,
¢ Investroents Inclnde: Contral Tron & Coal Co, stock, Bt par, $1,000,000; Central
Iron & Coal Co. stoek at market, $306,000; Central Radiator stogk, at par, $200,000;
Central Foundry Co. debenture bonds, §222,000, and stock, $4,957 at market.
Note—Thers were also cantingent Habllitles Dec. 31 1008 ay follows: Bills recelvia-
ble discounted, $7,237; bills of subsidiary companies  endorsed, $30,000; total,
7,247,
CENTRAL IRON & COAL €O, BALANCE SHEET,
. Diee AL "0, J* na 30 °07, D31 08, J'nedd "07,
Agsels— 5 ] $
Props, &equip't-. L700,208 1,625,458 1,000,000 1,000,000
Bllls & nee'ts rop.. 143,045 57,7 1,000,000 500,000
7,005 41,350 85,630
1,807 4,005 25,000
107,672

d205,450 134,335
0,855

112,304
1,008,048

Ltabititter—
Caplinl stock. ...
Honded debt
Bills & ace'ts pay.
Accr'd bond Int. - -
Rpserves - for  re-

pliscem' s, &e. .
Distounted  notes

recelyable ...
Pronk & loss slrp.

Total

Deferred chpges. &
neo ta unadjust.

Notes rocelvabli
diseounted. <. -

Inyentories

Total wuvmene.. 2,228,402

78,1462

00,565
273,368

2,035,000 1,008,048

aR a7l

d Includes bond diseount which Is belng pro-mted over the (e of themortgage.

CENTRAL RADIATOR €0, BALANCE SHEET,
Dec 8108, J e 30 07, Do B 08, Jite 30 07,
8 Liablltties— 5

1AL 716 | Capltal stock 200,000
01,643 | Bllla & ace’ts pay. 1
Gl o aiatan e D208 | Hesarvos cueisani
Dieferred chges, & Dt teed notes rec.

ach’ty unad)ost. & 10,010 | Proft & Loss surp.
Notesreo. dise'tod 2,000 |
Inventoties .o .. .. 00185

DT T .11 [PA—

Argets—
Prop, & equipm't.

145,209
BIlE & nee'ts ree. -

6,847

=¥3.020 200,947

Spring Valley Water Uo., San Francigco.
(Heport for Year ending Deé. 31 1908,)

President W. B, Bourn, San Franciseo, March 11,
in brief;

Goneral Remarks—All repales and replacements made necessary by the
earthaquake amd fire hive been made and the socl Adsessmont necount
closed,  Bxpendltures on this aecount amounted o $611.386, leaving a
balaneca of §228,004 to the aredlt of sharenolders.  In the acconnts the
assessment of 3840000 his boen treated: ad o 600K ASSCEsMONt, (]
doubuful If this method of ounting 18 Just to the shareliolders. The
possibliiey rumalns of 1t€ belne treated as an extraondlnary capltal sxpondls
ture, ‘Mo aceounts for 1008 show, on the old method aocaunting,
profit. of $561,378. From this amount your directors ordered the charging
of §280,000 to depreclution and contlngent funds, leavite the net revenue
S28L.A78 [from which o dividend of tog, 280,000, wag pald D, 20 1008,
Soe V. 87, p. 1482 —Bd.)

The tolal number of rate-payers Aprdl 18 1000 was 53,500, The rate-
|);‘\3;|:;H“IJII Jan, | 1900 numbeced §1,077, an locrease for the vear 1908
of 3.482,

The plant has Baen malotalood g Wigh staboof effielenes, but In the
not fae distant futuee aboormel repaies aod replacementd must bie magde.

Recent decliions of the Supreme Couct of the United States have lald at
rest many - questions that have lieretofors disturbed the managenent,
The company must endeavor to maintain rates that will enabla 1t from
garnings to ereate n fund tor deprecintion and contingencies,  [Se¢ Bnox-
ville ‘Water Co.. V. 88, . 1615 Consolidated Gay Co, of New York, V. 8%,
p. 108, 233, 207.—REd.

writes

Dinidends.—1t may rensonab ¢ be expected that regular quarterly divi-
doends will b sgrimied this month at the rate of 25 D nuwm. This in
far from a re able returmn on the present value of the property used in
and eounty with water, (V. 87, !;, 14682.)
ry e noto belleve that dnder e laws &

which control the opecation of the company, & retum 1
7% anpum 6o the vilue of the propecty ed In reod
he desmed During the calens
the 1903 V.87, p.iic

Plant, #&c.—The plant 14 now developed to supply San Pranclsco with
45.000.000 gallond per day, and thig dellvery can be qulekly inereascéd to
more than 40,000,000 galions per day. The Water division can now supply
more thon 50,000,000 gallons per doy, and the résouprees now owned by
the company ean supply & demand of a dally dollvery of mare than 125,-
000,000 pallons, On March 18t of this year & supply of water sufliclent
Lo Jasy the clty for four years was avallable without auother drop of rain
during that perlod. (V. 87, p. 1482.)

It will be our hope thay time will remove prejudles anid establish friendiy
relations with munlelpal administrations tk’. BT, . 1460).

INCOMBE ACCOUNT FOR CALENDAR YEARS.
1008, 1007, | 1008,
Eariings— $ s
Wiater sale -2.405,600 1,852,300 | Gross earnings_ 2,204,360
Rents - 20,003 24 444 | Operating exp-- 052,054
IHseoun 686 _
Co, Not earnlngs 1,612,306 1,300,936

Suburban
colleotlon - . . Daduct—
Interest _ 1ed taxes.. 324,006 203,004
o 7143000 714,300
260,000 =

sapditions
oldas

Jusy and reasonable.
3 # may be expepted.

1007,
3
1,017,188

607,232

Sundry sales, &o
Service  conuee-

r 20,000
Dividend (1° 250,000
Mliscellaneaus__-  12.473

‘Total dedune. 1,010,028
1,378
BALANCE SHEET DECEMBER 31 1908,
Asséls— 5 | LAiabilfties— 3
Real estate, water rights, t\fnpitnl 8t e o0, 000:000
rights of way, &c. .- 45,850,318 Stock assessm't., - $840,000
Unlon Square Impt. Co-— *500,000] Dednet replace’ts 611,330
Bllls & necounts recelvie. 46,382 -
Materials, supplies and | General mtge.
stahle equipment. ... 360,257 | Current Hablliv
Consumers’ aceount ?Zﬂﬂsl Deprec, & obsole
Onsh I les 91,752 | Contingent & In
pald o advades, . o 113,720 Surplus, net revenue.. ...
Speclal deposit under In-
Junction __ 15.025)

_47,030,843 |

Grost earnings2.264,360 1,017,168
Dalanee, surplus, for year

1,018,402
201.504

228,064

y bonde 17,850,000

402

265,180
47,035,843

* Oash and note of Unlon Squars Improvement Co. held by Unlon Trust
Co:. See also V. B7, p. 1482

Total Total

GENERAL INVESTMENT NEWS,

RAILROADS, INCLUDING ELECTRIC ROADS.

Anthracite Ooal Roads.—No Strike Pending Negotialions.
—Af the convention of Districts 1, 7 and 9 of the United
Mine Workers of Ameriea, held in Seranton, Pa., on March
25, it was voted not to declare a suspension of work after
April 1, pending the effort (o secure an amicable agreement
with the operators; or, failing in that, to have President Taft
appoint a commission to examine the conditions throughout
the region., Compare “Coal Department” in report of
D. L. & W, RR. in V. 88, p. 558‘5—-‘/. 87, p. 676,

Atlanta Birmingham & Atlantic Ry.—Permanent Re-
ceivers,—H,. M, Atkinson, temporary receiver of the com-
pany, aud 8. F. Parrott, President of the Atlanta Compress
Co,, have been appointed permanent receivers, the latter
succeeding Temporary Receiver P, B. Arkwriy A press
report says:

This appointment also covers the Georgla Terminsl Co. and the Ala-
bama Terminal Co., f«uh:&minrifn organizations of tho rallroad. 'The en-

trance from Pelham, Ala,, to Blemingham, sabout 19 miles, will be com-
pleted, snd also track to coal mines.—V. 58, p. 684, 623,

Buffalo Rochester & Eastern RR.—Application Denjed —
The Public Serviee Commission, Second Distriet, at Albany
on March 16 denied the application of this company for a
certifiente of necessity premitting it to constrict and operate
a steam railvroad between Troy and Buffalo parallel with the
New York Central and West Shore.

The company’s anthorlzed capltal stock I $3,500,000, of which £3580,000
15 stated Lo have been pald In, whilis the cost of the prﬂjrulud Hoe, sxtimated
I;E the company st S85.0650,018, 18 placed by the Commisslon’s englneer at
about $100,000,0( The Doston & Malne and the New York New Haven
& Hartford have both at times bhoon suspeeted of helng behind the project,

Ralphi D, Glilette' Is Fresldent and A D, Roblnson Secretary.  Both
Ive at Westlleld, Mass,

Canadian Northern By.—Proposed Extension to Duluth.—
See Duluth Winnipeg & Pacific RR. below,

Provincial Guaranties, &e.—The Alberta Legislature re-
eently voted Lo gudrantee 49, bonds a4t $1%,000 per mile
on some 850 miles of hrnjuul.e:‘{ branehes of this system.

The Saskatchownn Fegislature also, was asked Dy the Government of
Saaki Lo, n Lo suthorize (he pusranteelne of 30-Year 4%, Botds on abolit
600 mlles of Canddian Northern Granches, If bullt,  As securlty for the goar-
anty the Government, 14 L salld, wlll receive In each caxe a tirat mortgage
on the braneh and s equipment, The Onthtlo Government, 1t 18 ginted,
has annonnosd (ts willingness to glve o land grant of 4,000 sores per mile
but no eash subgldy on e proposed 1ine om Sellwood, garth of Sud s,
to ort Arthur, 500 miles, through o clay bedv,. The Manitobn Leglaintire,
1t 15 #ald, was consldering 1ast weelt a propositlon Lo euayantoe 33,000,000
bondy of the company ta bo lss on Account of termingds alsg bonds for
exteasions st fron £10,000 o $13,000 per mile.

Stoek Control.—D. D. Mann, of the firm of Mackeénzie,
Mann & Co. of Toronto and Vice-Pres. of the Can. Nor. Ry.,
wis recently quoted a8 saying: “There is not & dollar of
the stoek in our eonecrn owned outside our office.”—
Vi 88, p. 563, 230,

Caroling Olinchiield & Ohio Ry.—Deseriplion of Enterprise.
—8ee article with numerous illustrations and maps in the
“Railway and Huginecring Review' of Chicago for March 13
1909.—V. 88, p. 451, 230.-

Chesapeake & Ohio By.—Naw Trausfer, &e., Office—
On and after April 1 1909 the transfer of stock and registry
of bonds of the company and its alfiliated companies will be

itized for FRASER
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made at the New York office of the company, room 1313,
71 Broadway.—V. 858, p. 563, 451.

Chicago & Alton RR.—Lisled.—The New York Stock
Exchange has listed the 38,000,000 39 refunding Al-year
bonds sold to Kuhn, Loeb & Co, in Jan, last (V. 88, p. 293,
99), making the fotal smount listed to date $45,350,000.

Earnings for Stz months. Eviding Dee. 31 1908,

Sir GIross Net (over Other  Fired  Pr.Lien Pf, Div. Balanee,
Mos, Iarnings, Tares.) e Chods. .%o DIe.(29) (296) Siirp,
1008 _ 38,000,215 32,720,028 82,018 §1,670 0 3300, 880 $752,040
1007~ 6,580,781 2055300 ... oy
—V: 88, p. D04, 203,
Chicago Rock Island & Pacific Ry.—Listed.—The New
York Stock Exchange has listed $3,266,000 additional re-
funding mortgage 49, bonds, due 1934, making the total
listed $78,208.000, with authority toadd prior to Jan, 1 1010
$220,000 additional on notice that they have passed beyond
the cm:ltm! of the compuany, making the total authorized
to be listed 878,428,000, The $3,486,000 authorized to be
listed are those recently sold to Speyer & Co. (V. 88, p. 623,
Purposes: Jor Which $3.480,000 Bonds Hare Been or Are to He Applied.

Tssued for additlons aad Improvements. . e e 90, 206,000
To be lssued to refund Choctaw Oklshoma & Gull equipment
220,000

notes maturing Aprll 1 1900
Enrnings for 7 Months ending Jan. 31 1000,
Gross Net \oeer Offer Interost &
ta0a 00 sf-'.’plxrm.lzu.\.f. 5 aTes). Incame. flendals, Tor Dios.
- 34,402,006  §9,125,017 $573,387 55,078,051  $3.620.95
!Dll‘?-l]s d4,472, 114 8,048,408 -y —a 3 s Qs
l}b roné} tthclhi'ldiwuu a}-llubu‘;'v were pald tl\ll'io t[ilurts{‘rl_v dividends, viz.,
%6 Oct, 1 1008 and L% Jan. 2 1008, calling for $2.058,581, leaving
surpiou.s of 1,561,772, E 2t AL

Payment of Notes.—Speyer & Co. announce that the

i 7 1 * ] drad

$6,000,000 69, notes dated 1906 and extended in 1908 (V. 82,
P Sp.i; V. 86, p. 602; V. 87, p. 479) will be paid at maturity,
April 1, at their office. (Compare V. 87, p. 1478; V, 88,
p. 623.)—V. 88, p. 623,
- Oolom@ Springs & Urlppl_:; Oreek _District. Ry.——ifands_
Called.—Becond mortgage 5%, wgold bonds to a total of
$150,000 have been drawn for redemption on April 1 at par
and interest al the office of the International Trust Co. of
Denver, Col., trustee.—V. 87, p. 740.

Continental Passenger Ry., Philadelphia.—Purchase of
69 Bonds Due July 1 1900, —Arrangements hive beon made
by the Philadelphia Rapid Transit Co. with Sullivan Brothers
& Co., 427 Chestnut 5t., Philudelphin, for the purchase of
$280,000, the entire issue of these bonds, on and after April 1
1908, at 1039, with coupon dated July 1 1900 attached.

Denison & Sherman (Electric) Railway Co.—Nei Control,
—This company, we are informed, will pass under the man-
agement of J. I, Steickland Co., Dallus, Tex., May 1 1509,

[t s not proposcil, ot this tlme, thit any new seourltles will he ssued.
The Texns Traction Co, 18 nofy unier the management of the J. B, Stelok-
1and Co., anid o and alter May 1 cars wlll be run through from Dallas to
Denlson, Tex., & distance of about 75 miles.

The J. .o Strlektand o, are managars tor the Bonham (Tex.) Blectrlo &
Gas Co., Cleburne (Tex.) Elevtrie & Gas Co., Dublin (Tex))

Gas Co., Hillsboro (Tox.) Blestrie & Gas Co,, Sherman (Tex,)

Gas Co, nnd Wazahatehie (Texi) Elgetrle & Gas Co. The offl

J. F. Strickland Co, are: J. Pu Steleidand, Chairman; M. B. Templeton,
General Counsel; Osce Goodwln, Treasucer; R, B, Stleliter, General Mafi-
ager; J. D). Caldwell, Secrotary.— V. 81. D, 613:

Denver & Rio Grande RR.—Lisled.—The New York Stock
Fxechange has listed the $5,000,000 additional * irst and re-
funding ' mortgage 59, bonds sold to asyndieate of bankers
in February last (V. 88, p. 804), making the total amount
listed to date $22,500,000. The proceeds of the bonds just
listed will be used to acquire equipment and for improve-
ments as required from bime to bime.—V. 88, p. 504, 204,

Duluth Missabe & Northern Ry.—New President.—M. W.
A. McGonagle, Vice-President and General Manager, has
been elected President, succeeding W. J. Oleott, resizned.

Bonds Offerad —Redmond & Co,, New York and Phila-
delphia, arve offering ta i:hmr customers  the unsold
portion of a large blovk of the present issue, $9,001-
000, of general mortgage 5% gold bonds, dated Jan. |
1906, 'These bonds are due Jan. L 1941, but are subject to
call at 105 for the sinking fund as below stated. New York
Trust Co,, New York, trustee. InterestJ. & J. Denomina-
tion %1,000. .

The company is controlled by the United States Steel
Corporation, providing that company with access [rom
Duluth to its valuable irton ore deposits in that section,

Digest of Letter from President W. J. Olcott, New Vork, March 18 1909.

Referving. to the general mortgaire 6% slnking tund. gold bonds pur-
chased by you, we beg to glva the followlne Information;

The bonds ape secured by a direet morteags upon the enties property,
covering 196 mlles of maln ne, 86 miles of branches and lurtllh:lul-;,lluut uiilng
ore docks, equipment, &e., as below deserlbod. -~ They are subject only o
$1,174,000 firsy mortgage 6% bonds of 1022, which are a mortgape wpon
bt 04 miles, and & conselldated bt mortenge, under which there are now
outstandlne $1,165,000 of bonds, whish wlil be retired In 7 yvears (hrough
thelr alnktlng fund, - In 1916, theretore, the general mortgage 59 sinklog
tund gold bouds will become o direct Arst mortgage upon the entirs proportys
except 04 mlles. .

A Binking rund provides a sum each ?‘cnr equal 1o 2% of tho par of the
outstanding bonds of this ls3ue (neluding the bonds In the sinkling fund)
and such Installments swith Interest accretlons on vhie sloklog fund holdings
will retire by call {at 103) an smount of bonds of this tssue equal (o the
aAmount now outstandlog before thole maturlty Jan. L1941, [In addiflon
;;1 lﬁﬂ'ﬂﬁg.m‘;u of the lssue ountstanding, $213,000 bonds are now In the

nking tund.—Ed.)

Additionnl hmu.{l.: may be laded for eonstructlon or purchass of additional
rillroad, ay not excesding §30,000 per mile of gingle maln track, s50,000
per mile of double maln track aond §20,000 per e for caoh additional
mile of sécond, third or fourth maln tracks; also for additlonal squipment
and ifor additlonal termingl facliitles, grounds, tracks, yards and rallway 10
Duluth, Minn., for nn smotnt oot exegeding 7895 of the cost thereofl.
Stlllelent bonda of this lesue are also reagevetl to retiee at mnturley o pelor
thereto the underlying honds now outstanding, exclusive of any of sald
undlcrl!s‘lui: bonds which may be acqulred by the sinking fund on any of
such lsgues,
waT'he road extends from Dulugh to the tleh oce felds of the Mesaba Rance,
Minn., and also fonns with the Canadlan Norcthern By through 1ine
between Duluth and Winnlpeg. ‘The company owas at Duluth Hacbor 5

Seran

Months— Bualance

large lron ore docks overswhich ean be handled 15,000,000 tons of lron ore
per annum dinring the Nhhl{llﬂ',t‘ senson; also o large new coal dock., with
modern  copl-handiing  equipment, completed 1n 1008, 1 alzo owns B2
standard locomotlves and 7,270 carg, of which 4,454 are steal ora cars of
100,000 b capielty.

The road s hlghly prosperous, having pald dividends since 1903 4s
followsa: In 1000, 150%; o 1903, 70%: In 1006, 40°6: In 1007, 509; and
In 1008, 1007. Capital stock now outstanding, $4,112,500, Capltal
stock now outstanding, S1,1I2,600, On Dec. 31 1008, alter the payment
of 1009 dividends, the company hasan undivided surplus of $12,308.361.
A Inrge part of Lhils surplus has been re-lnye o In the property, and the
proceeds of this honds purelinsed by yor have been umrllmll towards the
relinbirsement of tho tréasury [or & part of the outlays for construdtion.

Earnings. &o., for Calendar Years.

Gross. Chnrges.

38,110,285 $800,000

L1,024,800 725,804

-. - 10,076,208 . 727,804
7,800,950 4061671 10,860 4,060,081

o= A 12830 2I0RDRZ 705,850  (,.5D2,723

here lnclude Interest, bond and  other slnking funds and

Yenr—

1008 . - - -

1E07

1006

1005 -

1004 :

“Oharges

hetterments
Applleation will be made In due cotrse to have these Gonds Hstad on the

)

Now York Stock Exchange—YV. 88, p. 23
Duluth Rainy Lake & Winnipeg BR,—See Duluth Winni-
pee & Pacific RR. below.—V. 88, p. 623, 563,
Duluth South Shore & Atlantic Ry.—Listed,—The New
York Stock Exchange has listed the $12,000,000 common
and $10,000,000 preferred stocl,—V. 87, p. 807.

Duluth Winnipeg & Pacific RE.—Incorporated,—This
company was incorporated in Minnesota on Mareh 18 with
$100,000 capital stock for the purpose of building the pro-
posed line from Virginia, Minn., to Duluth, thus connecting
the Duluth Rainy bEake & ‘\\'mulJn.',L: RR., now controlled
by the Canadian Northern Ry. Co., with Duluth. The
directors are:

Presldent Wirt H. Coolke, who Is also President of the Duluth Raluy Lake
& Winnlpeg RR.; J'. LiWashburn, W. D, Balley, L.gl. Feotham and ' J. B,
Walsh, Compare Vieginly & Raloy Lake In V. 87, p. 1664,

Erie BE.—To Submit Trust Indenture.—"The company on
Thursday gave out the following regarding the proposed
£30,000,000 5% bond issue maturing in not to exceed 30
years nor less than 20 years. (V. 85, p. a04, 623):

No actlon hns heen L'Ll_a-u with respeel to the acceptance of the condltions
lmposed by the Publle Service Commission in connection with the geanting
of authorlty to lssue bonds, The preclse nature of thie restrlction will not
b known untll the Commisslon has passed upon the form of collateral trust
Indenture coverlng the proposed botid lssue.  The company will submlt
the form of such Indenture for approval; amd 1t 15 expected that 16 will be
passod upon within a few days.  "The company will then be able to deter-
mine whether 1t can aecopt the terms and restrictions of the order.

[Compare opinlon of Commlisslonet Martln &. Decker In. 'Hvenlng
Sanof New York tor March 25, —1d))

Coupons Due April | to Be Paid by Co.; Nob Purchased.—
[t was learned yesterday that the eoupons on the bonds of
the system falling due on April I will be paid by the company.
For about a year the coupons have heen purchased by J. B
Morgan & Co. as they matured, but this course will ‘not be
adopted with regard to those mafuring next month, and it is
sirmised the company will itself pay coupons maturing in the
future until such time as the new funding plan becomes
elfective.— V., 88, p. 6258, 563,

Geneva Corning & Southern RR.—Consolidation.—The
shareholders of tho Syracuse Geneva & Corning Ry, the Fall
Brook Ry. and the Pine Creek Ry., voted on March 16 to
econsolidate the mnup:miﬂs into this new compnny, organized
under the laws of New York and Pennsylvanix per consoli-
dation agreement dated Feb. 4 1908,  Capital stock author-
3§ . - 5 ks Y.
ized and all oufstanding, with equal E’““"g rights: Comnion,
$2,825,000;  preferred 4% cumulutive (not redeemable),
$5,000,000; par of all shares $100, No' new bonds as yet.

The officers are: W. O, Brown, Proaldent: John Mages, of Watking,
Vice-President: . L. Rossltor, Treasurer: and Dwlght W, lt{\rilcu. Soore-

The direators to serve for the ensulng year dre: W. Q. Ih:n\\'n.

« Newman, Willam K. vanderblit, H. Mol Twombly, B V. W,

Rossiter, John Carstenszen, A. . Harrlg, Tohn Magee nnd D. Heach,

Princlpal office, Albany, N. Y. HBusiness offiee, Grand Central Depot,
New York Cliy.

Lease —See New York Central & Hudson River RR, below.

Grand Trunl Ry.—Propogition lo Canadian Government —
see Grand Trunk Paeific Ry. hr_-lu'w. :

Legislation—~Cansol s Debenture Stock;, Tto.—At the annual
meeting on April 21 1008 the slmrulm!:i.urs will vote on ae-
cepting “an Act of the Patlinment of Canada entitled “The
Grand Trunk Act, 1909," and o mll.!!ol‘lm the directors to
exercise the powers conferred by said Aet.” The Act in
question puthorizes the company o issue for the “general
purposes'’ of the company:

(1) In addition to the *conselidated debenture stock' mentloned 1 and
authiorlged by the Grand Trunlk Act, 1807, and ranking equally therewltl,
suhy amount of perpetual consolidated debentice atool ‘}hmu‘lu Interest
AL o rate, not exeeeding 495}, a8 the proprletors of the gompany shall Trom
time to time determine: Provided always that the apgreghto amount
of the anpual Intereat on sucl debenture Stook to be lesied nider this Act
shall not exceed E100,000,

(2 From tltme tg time additlonal 4% guarantend stoak ranlclag In all re-
BPeCLs pacl pazsy with the 49 guarantéed gtoek herotofors authorized.
Provided always that the total proount of 47 euaranteed stoclk lesued by
the company, Insluding that lasued undee the Aces, 1884 and 1905, shall
not at nns thne exceed Lo the aggregate. £13,500,000,

The (!uruss.my shall, whenever requested, render to. the Govesoment state-
munts of the applleatlon of the proveeds of the addiflonsl stock by this
Act sutliortzed, which shall beused for the veduotlon of grades and In other
Improvements to  roadsbed, donble-traeking, substliution. of stronger
beldges, lmprovements and additons (o rolling stotlk, workshops, Inerens-
Ing elevator and gldlog accommodation, and terinal facilities, and such
ndditlonal means and facllities to meet the growlng requirements of the
buslness as, In the opinlon of the dicectors, 15 fequisite.—V. 88, p, 464,

Grand Trunk Pacific Branch Lines Go.—Provincial Guar-
anty.—See Grand Trunk Pacific Ry, below.—V. 88, p-
a0, 205,

Grand Trunk Pacific Ry.—Loan Aaked from Government.—
The company, having applied to the Dominion Governiment
for & loan'of $10,000,000, 2d Viee-Pres, William Wainwright
has made the following statement: . o 4y o 8

Surpliis.,
$4.413.780

.487,020

5,000,764
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It f5 merely o request that the Government will act as baniers for the
colmpany to the extent of §10,000,000, for which, thes will seccpt the
honds of the Grand Trudk Paciiic Co., bearing 4% Interest, endorsed nni
gunrantecd by the Grand Trunl Rallway Co. of Canbdn.

Tha nblect of this 15 to savae the heavy discount that would have to bo
undertaken (£ thess honds were placed on the market at the preaent time,
owing to the lirge number of totations recently placed In the Sam sk
market.  Thls loan fs required In conseguean f ihe Pralrle Sectlon of the
Hne having codb consldirably more than the engine

A better rondbed i belng construoted
The grade from Moncton to the Roo!
4-10 of 125, ov 21 feet Lo the mile,

eatlinnged.

thinn was 4t first thought neccasary.,
¥y Mountalns will not be mpre viian
The ourvatures have also been reduced
and the 1lne bulltas peemanent work throughout. Anogher reason Is thal
wages were very Llzh, labor was searce and materials of sll kinds that went
Into the road weore very desr, and in adidition the Government placed o
duty on steal ralls,

Tl eoat of the G. 1% [, line has pun up for the reasons named to $32,000
per mille, and willy the Granid Trunk Paclile Company hava'to provide the
money, they willing 1o do ko and ask no favor from the Government
beyond this usslstance of thele credit in order to avold putting out bonds
now and mallog o heavy |oss,

[Another statemg iz T'he resolitlon provides for an adyapee, hy

f 0f loin o the PABY 0F i i not exeesding $10,000,000, Wik 4%
Dl yeasly, aod repayable in 10 yoars. Whether advaneod
W nsEaliments, thie loan 1% to be seeured by Grand Trunk
Pacliie bor bearlng the sime rate of Interest, the principal aniount o
the bonds Alvied 10 pledga to equal tha sum advanced, such bouds 1o he
secured, sublect to any prior Hen oc chidnge, by morigage or doed of trust
by woy of mortrsre of the Pralels Seetion, Inoiuding f'l[.lllT““f'”L andl prop
erty. olls, righta and franchises, and to b Fuarantecd as to payment o
prinetpsl and interest by the Geand Trunle Rallway o'’ Compatd puges
50 (tuble) and 64 of "Rallway & Todustrlal Section.')
L te'' of Mireh 26 puhll-;lluu o lopg letler sent . to
At uhder date of Nov. 16 1308 by Prealdent C. M.
waslty for- additional financine o copngeetion with
on, boyond ghat secomplighed uoder the Pralfle Sectlon
mortrere  Hmited tor £2,100,000 and the 355 16t M. 1:l_mrnnln.'es! s th
Gavernment. Owing to the extenslon of the Prafrle Sectlony 130 miles
further wWest tlinn wad contemplated, agd for the other ressonsabove men-
tlared, the oosty ol the Pralrie Seatlon wos Lthen cgum.'.b:d by the compiny’s
englnogr At $42, 108,360 and by the Goyernments engineer ot 23,007 448,
or Sa6,004 per mite:  Frote the aforesnld bond lssues Lhere has been e
colved or Li- e 21600025 mud $1,000,600, 1t 18 catimated, will ho ré
eolved from the teansier of construction cqulpment to the mountaln sectlon,
leaving to be privided f the codt 1s imited Lo §32,108,361), the sum of
50,088 420,  'The apt al espen fture'o  the Prolrie Sectlon Lo Bept. al
1008, Inela Hing pot Interest on bon » Wa $24,087,743. x

The “Gagetle’ states that with regard to the mountaln section, Colting-
woot Sohireiber, the engineor employed by the Government, eatlmntes the
cost, Ineluding  inigreits At $67.050,000, o nearly $80,000 4 mile, con-
Lraating with 246,753,100, or atioinf $55,000 pey mile, th compnny's esth
ate,  The amount lavestod thereln by the promoters of the underusidog
up Lo Dec. 81 1808 3 stated ot S0L,607,149.  The Jssuie ot eaplial stock
his b S26,082,000. The procedds are et down ot $24,042,000.0 OF
the shares $240,000 are held In trust for the Grand Trunk Ry. and 21
[m]lvldunlsl fiold 20 ahares eneh, Ed.

The  Saskatchewsn Leglilature has alsor bnd under conslderation, and
probably has already adopted, a B Introduesd by the Government of tliat
Provines to giarantee braneh lne 30-year 49 bonds at $13,000 per mils
on, it 15 uniderstood; the tollowing: A 40:mile llne 1o Yoritown; a 40-mile
ine to Battieford: o 110-mile lne to Beelnn,  The Goyvernment, it 1 sald,
will take In ench case (rsc mortgoges o the lnes amd thelt equipment ia
geourlty for tie guaranty.

Provineial Guaranty for Branch Lines—The Legislature of
the Province of Alberta ruuunuf voted to guarantes aboub
$6,500,000 braneh line 4%, bonds, to be issued (presumnbly
by the subsidiary company, the Grand Trunk Pacific Branch
Tines Co.; see V., B8, p. 205, 503; V. 82, p. 333) at $13,000
permileon 491 milesof branchesin that Proyince. V.88, p.G24,

Inter-State Railways, Philadelphia.—Reorganization Mat-
ters.—Various particulars follow:

Tha time for depositing tha company’s bonds with the Philadelphis Trust
& Safe Deposit Co., under the Bdward B. Smith & Co, agrecment,, ling
Lieen extended to and neleding Aprit 10, Up to yealerday abgut $7,000,000
had been deposited with the aforesald trust c'o:u{mﬂr'. Ji Ry MoAlllster has
heen added to the reereanlzation committes which I noting:in con junction
with 13, B. Smith & Co,

. T Martin & Co., Philadelphin, acting on behall of several Intepests,

mcul_.,l;‘,r !R}ﬂl}-‘.\lﬂl{ 1o the bondholders to communlcate with them.—V. 88,
p. 024, O,

Lehigh Valley Transit Oo.—Ligted.—The Philadelphia
Stock Exchnngé has listed:

An additlonsl $54.200 extended preferred stople votlng trust certificates,
making the total Msted $1,200,100; $0.850 extended common stocle voulng
trust certificates, making the total Hated $1,018,700; $35.500 pdditlonsl
preferced stook, making the total listed 0,000 (ste). V. 87, po 1633, 1011,

New Bond Issue.—The sharcholders will vote May 20 on
making o new bond issue of 81,600,000, of which $500,000,
it is said, will go to fund the present foating debt, and the
balanee be issued from time to time on account of irnprove-
ments.—V. 87, p. 1533,

LauisvﬂleéKy.) Railway.—Bonds Sold.—The $1,000,000
(i

i}
In. one or &

Hays nxplaloln
the Prairie S

40-year 414%, second mortgage gold bonds were awnarded
on March 14 to & Lonisville syndieate of banks and trast
eotnpanies ab 8744 for the lot.—V. 88, p. 636, 664,

Manistee & North-Bastern RR. of Michigan.—Bonds Of-
ferrd —Devith, Tremble & Co,, Chicngo & Philadelphia,
and A. B. Leuch & Co., Chieapo, New York, &e., are offeriog,
at prices to yield 51{%, $1,015,000 5%, serial gold bonds,
Yan absolute first mortgage, ' dated Jon, 1 1900, due $40,000
annually on Jan, 1 from 1912 to 1936 and $15,000 Jan. 1
1937. Interest payable Jan., 1 and July 1 at Michigan Trust
Co., Grand ltit[{it]s. Mich., trustee, or at the Metropolitan
Trust Co., N. ¥. City. Redeemable on any interest date
after Jan. 1 1910, upon 60 days’ notice, at 102 14 and interest
Denomination $1,000(c*). A circular says in substance:

Capitalization., $2.000,00¢
.................... e e e e v = = 9 U0 0.0 00
¢ 095 _honds anthorizel. - - .-, .. - .8$1,500,(00
or extensions, mp'ts nmd equipment. 485,000— 1,010,000

Staloment of Farnings for Calendar Year 1008,
Gross enrnligs- - <o ~====--5431320 | Int, on houdf outst'y 1000. 360,760
Not earns, (pfter taxes) . - 105,088 | Surplus earnings 2 - 84,038
Owlng to the general depression In business durlog 1008, enrnlngs
sufférod o reduction, In common with prastically all steam rallroads In the
Unlted States, With the resumption of business, it 18 estlmated that the
net earnings will amount to approximately $150,000 for 1009,  The net
earnings for the 1§ yenrs prior to 1008 were at the averaes rate of $130,250
per gnnum, the net earnings tor 1007 having been $144,441.
Tha eompany was incorporated In Mlohlgan Jan. 7 1887 and owns o
standard-gauge steam rallrond extendiog from the olty of Manlstes to
Praverse Olty, with branch lines to Provemont, Emplre Junotion , Wexford
and Oneleamn, comprising 128,83 miles of main llne, lald with 85-1b. ralls,
and 55.37 milea ot sldings apd spurs [nld with 68-1b. ralls—n total mileiage
of 184,20 miles, with valuable tarminnls, civer fron and docks In mmﬂ-
too and Traverss City, The nuthorized bonded debt does not excecd
Ber mils of tond, Of thy authorlzed’ 1ssue of $1,500,000 bonds,
486,000 are reserved for future lsspance and ot more than $100,000
thereol may Le lssued In any one year, for equplment and lmprovements,

Capltal stock
Plrat mortgn
RHeaerve

nor ‘ot more than 8075 of cost, Under the mortgage, 240,000 honds are
due annually beginniog Jan. 11018, and (o addition the conipany must
tenoslt With the Tristee each year 506 of the surilug locome, begimmin

July L 1010y for the furties retlrement of theae honds, un il 31,008,000 o
them laye beet ennceted. - H. P Hoghort, Vico-President and General
Manager of the Grand Raplds & Indlann RR. Co., has examined the
property and récommends the bonds,—\ o 88, p. 370

_ Minneapolis' 8t Paul & Sault Ste, Marie Ry.—Right to
Subseribe  for  $2,016,000 New Preferred Stoek  and
$4,032,000 New Common.—Sea advertisement on anather
pige. Phe terms of subseription are as stated in V. 88, p.
749,

Missouri Pacific Ry.—Nao Bond Issue.—It is understood
that & new morfgagt is in contemplation under which bonds
will be issued to provide for the compahy’s requirements,
both present and future, The details as to the nature of
lh_t- bands, the intorest rate, &e., have not yet been deter-
mined. The fotation of the first issue, it is said, will be
through Kuln, Loeb & Co.—V. 88, p. 744, 506,

_National RR. of Wexico.—Exchange of Securilies, —Ste
National Railways of Mexico below.

10,000,000 Notes Lo Bz Paid.—The $10;000,000 5%, col-
lateral notes due April 1 will be paid ab maturity at the office
of Speyer & Co,—V. 88, p, 564, 452.

National Railwaya of Mexico.—New Seourities lo Be Ready
April 1.—Notice iz given by advertisement on snotlier page
that the new securities will be distributed on and after
April 1, 1560 sehedules daily as follows:

In Bxchange for Ceritficates of Depoxit of The Mercamtily Trur:Co., Repre
santing Second Preferred, Deferrad and Comtnon Stock of National
Railroad Co. of México.

Certificaies for second preferred shaves (carryliiig. coupon No. 1 and
uwpwards attached) and common sharis of Ferrogiarciles Naclonales (5.}
Moxleo (Natlonal Rallways of Meslco], I engraved foreom will be dellvered
at The Mercantile Trust Co., 120 Broadway. New Yori,
tn Exchange for Certificates of Doposit of Central Trtidt O, of New York,

Reprosenting Securfiles of Mexfcan Cendral Redhoay Ca,, Lid,

(1) Prior Mer 4 54% S0-yenr gold honds (carrying eowpon duc July 1
1900 and all subsequent eoppogs attached): (2) Guarndteed gencral
mortgage 49 70-year gold bonds learrying coupon due April 1 160D and
all aubsequant coupons attached): aod (3 Cortliloates forsecand preferred
shared (carrylng coupon No. L and ppwards atwnehed) of Ferrocarriles
Nuoclonales I—J:‘ Mexico | National Rallways of Mexico), In engraved form,
will be delivered at-Central Trust Co. of New York, No. 54 Wall St., New
Yorlk, or by Kldder, Peatiody & Co., No. 115 Dovonghire St Hoston,
I Breliange Tor Inlorim Certiffedies of Central Trust Co. of New York,

Representing Any Honds of New Compani,

Ereraved bonds witl be deflvered at the Central 'Frust €0, of New York
and The Now York Trust Oo., upon surrender of the Interim certificates
properly  endor=ed.

Notice is given that no additional deposits of securities
of Mexicnn Central Railway Co., Ltd:, or second preferred,
deferred or common stock of National Railrond Co. of
Mexico will be recelved under the consolidation plan after
April 1 100D For basis of exchange of old for new seaurities
see page 04 of “Railway and Industrial Section.”

Payment of £10,000,000 Noles.—See Nautional RR. of
Mexico above.—YV. 88, p. 452, 375,

New York Central & Hudson River BR.—Annual Meeting
— Proposed Leases —The shareholders will act at the annual
meeting on April 21 upon approving:

(1) A contract for the usge sod lease by thig cotmpany of tha yaillroad of
the Spuyten Duyvil & Part Morris RE. Co. for the term of the corporite
oxistence of €ald L'OII'I[I’!]I?]'. and nny extensions thereof; and (&) & contrict
for the use and lease by this companpy of the raliroad of the Geneva Cortilng

& Southern RR. Co. (which see above) for the term of the mrtmruf.c oxint=

ehee of eald company, and any extensions therenl; and the aubstitution of
such tontracts for the oxisting vantracts for the lease of thesame rillroads.
[On Truesday Justlee O'Gorman appointed Ohinrles F. Brown as referes
to pass upon the question of grantine the application of the Central Trust
Co,, trustee onder the $100,000,000 mortgage of the New York
Central ($80,000,000 outstanding) for permlssion to sssent to the Srog:om
change 0 the leasy of the Spuytan [)ut'\‘ll & Port Morris HB. [V, B8, p.
4751, whioh i5 the 5 1-3-mile donble-traclk road exiending from Mott Haven
Tunction to Spuyten Dupvil, connecting the New York & Harlein and the
Now Vork Cangral, - A piress report says:  VThe lense was made on Nov. 1
1871 nt o rental of $79,120 per annum and expires Dee. 31 1970, e New
York Central and the Spuyten Duyvil companios deslre to enter into new
arcangements and leases which are to run ad long as oty the corporste ex-
Istenee of the Spuyten Duyvll rallroad company. Accarding fo proposed
tin, the Iatter company shall moartzage Its property, plant, &c.. to bay
e New York Central $2.041,687 for betterment , improvements &6..
tinde and to be made.”  The new leaze willbe ubstie ted for the old
under the N. V.o Cedteal's $100:000,000 mortiguge.
New York State Railways.—Sec that company below.—

V. 88, p. 760, 742.

New York State Railways.—Incorporated —This company
was incorporated at Albany on March 23 with $23,140,200
of nuthorized capital stock, cansisting of $3,8062.500 ﬁg
first preferred, $4,500,000 second preferred and $14,777,7 8
common Stoek, all ip £100 (?) shares, as o consolidation
in the interest of the New York Central & Hudson River RR.,
of the Rochester Ry. Co., the Rochester & Sodus Bay Ry,
Co. and the Rochester & Lastern Rapid Ry, Co. per plan in
V. 88, p. 53, 231, 375, The officers are:

srosldonts Horaoe B Androws of Mentor, Ohlo; Vies-Presidents, William
K. Vanderblit 3¢, of Great Neck, L, 1.: John J: Stanley of Cleveland, Otlo;
Treasurer, Biward L, Rostiter of Greehwich, Conn., and Seeretary, Joseph
. Colling of Rochester. Directors not Included Atnong the officers nre:
William €. Brown, Albert H. Harrls, Edward V. W. Rosslter, New York;

JTohn Carstensen, Scarsdale: Grangee A. Holllster, Alexander M. Lindsay,
Rochester, and Walter M. Kernan, Utloa—V. 88, p. 080%

Northern Ohio Traction & Light Oo.—New Noles for
Refunding.—The directors, in order bo provide for the pay=
ment of maturing obligations, namely, $600,000 collateral
trust Bg, due Sept. 1 1009, §300,000 Canton & Akron second
mortgage 5s due May 1 1809 and $100,000 Tuscarawas
Tleotrio first Gs due May 1 1010, have authorized an issue of
81,000,000 6% collateral trust notes, to be dated May 1 1909
and to mature in annual installments on Nov. L from 1911
to 1018, viz., £100,000 yearly 1911 to 1014 and $150,000
vearly 1915 to 1018. These notes will be secured by a
deposit of the following seourities: §1,000,000 Northern
Ohio Traction & Light 48, $700,000 Canton-Akron consoli-
dated 5z, $200,000 Akron Wadsworth & Western first 0s,
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Pennsylvania RR.—Bonds Voled —At the annual meeting
this weelk the shareholders formally authorized the proposed
increase of $80,000,000 in the indebtedness of the company
to provide for maturing bonds and notes. (V. 88, p. 631.)

ew Officers.—The following changes are announced in
consequence of the retirement of Capt, John P. Green as
First Vice-President, after forty years in the co’s service:

(1) Charles B, Pugh, Second Vice-President, elected Flest Vice-President
and director, 10 charge of penslon, Insurance, real estate and purchasing
departments. (2} Samuel Hea, Third Vice-President, elected Second: Vioe-
Presldent and director, In charge of the engineering and aceounting do-

riments.  (3) J. B, Thaver, Fourth Viee-Presldent, slected Third Viee-

resident and director, In charge of traffle department. (4) Henry Tag-
nall, Fifth Viee-Presldent and Treasurer, elected Fourth Viece-President
and divector, In charge of company's finances.  (5) J. F. Falinestork, As-
slstant Treasurer, elected Treasurer.  (8) W. W. ;\I’.ll:l‘ll!]l’f. General Man-
ager, elected Fifth Vice-President, In charge of transportation department,
7) W. Heyward Myers, formerly General Superintendent of Northern
Jentral R, and Erle Divislon, appolnted General Manager, V, B8, p. 680,

Pittsburgh Terminal RR. & Coal Co.—New President.—
B. I', Bush, President and receiver of the Western Maryland
RR., has been elected President, to succeed I', A. Delano,
President of the Wabash RR.—V. 88, p. 687,

Springfield Wilmington & Oincinnati Ry.—New Stock —
This company, organized in 1907 to succeed the bankrupk
Springfield & Xenia (Electric) Ry. Co., filed at Columbus,
0., on March 20 notice of its desire to increase jts capital
stock from $4,000,000 to $5,000,000. Compare V, 84, p.
1308, 1249,

Spuyten Duyvil & Port Morris RR.—See New York Cen-
tral & Hudson River RR, above and in V. 88, p. 475,

Texas Traction Co,—See Denison & Sherman Blectric Ry.
above.—V. 87, p. 08.

Union Pacific RR.—Joinl Lines with
Chicago Milwaukee & St. Paul
V. 88, p. 5865, 453.

Wabash RR.—Notes Redeemed.—The company has paid
off a large amount of the $6,100,000 two-year 5% notes ma-
turing May 1 and have arranged for the payment of the bal-
ance at maturity —V. 88, p. 453, 296,

West End Street Ry., Boston.—Consolidation Mallers.—
The protective committee, which represents over 188.000
shares of the stock, being more than a majority, is sendine
to the stockholders a repaort of its findings upon the proposec
consolidation with the Boston Elevated Ry.

The committee disapproves the consolidatlon of the two roads under
the terms of the Act of 1008, and recommends an exchange of West End
prefecred for Elevated first preferred; and of West End eommon for Ele-
vated second preferred, stiare for share, of the same par value, the Blevated
stock to be closed lssies secured by trust deeds and the dividend Tate
therton to be 8% cumulative. It la also proposed that some $1,317.000
free assets of the West End be divided among the holders of West Fnd
preferved and common shares.—V, &8, p. 453, 1

Western Maryland RR.—New Receiver's Cerlificales—Pay-
ment of Interest on I'irst Mortguge 4s.—1In order to increase
the available funds in the hands of the receiver to an amount
equal to the interest (about $850,000) due April I on the
first mortgage 48, a new issue of 3700,000 receiver's certifi-
cates has been created, maturing in six monthly install-
ments of $116,686 66 2-3 each and bearing interest at the
rate of 434%,, which is to be paid when the certificates are
redecmed.

) 14 ar - .
DAt o6 Aol 20 oF \io romalalag $100.000 8% cortfcnton
VI Lt 20 Ta8 e oK Loy 08 Yo gradn for mepving ol ot
:enfﬁsq(l};br%uh?iv. 88, p. 55) .—V. 88, p. 608, 234, Ot Recouny of

Wisconsin Oentral Ry.—Plan Effective.—A very large
majority of the preferred stock having been depositedd under
the deposit ngreement dated March 2 1909 (V. 88, p. 626),
the same has been declared effective. The time for deposit-
ing preferred stock has been extended to 8 p. m. March 31.

After that date, subjlect, however, to termination without further notics,
preferved stoek will only be necepted upon the payment of & penalty of 1
gt:r share, sxcept In cases of excecttors and adminlstrators, which will ?u:

ealt with upon wrltten ppplleation to the commities.

[ Sale of $500,000 Superior & Duluth Division 4s—Mortyage
Closed at 87,500,000,—The company has sold an additional
$500,000 Superior & Duluth Division 45, making the amount
outstanding §7,500,000, and has agreed to close the mortgage
at that figure. 'The issue by the terms of the morteage was
to be limited to £8,500,000, but right to issue the remaining
£1,000,000 is now renounced, and a provision to that effect
will, no doubt, be incorporated into the new “first and
refunding mortgage.” %

New Mortgage —The shareholders will vote April 13 not
only on leasing the property to the Minneapaolis St. Paul &
Sault Ste. Marie Ry., but also on approving the action of
theldirectors in authorizing (1) an issue of first and refunding
4% S0-year gold bonds to an aggregate prineipal amount nof
exceeding $60,000,000, for the purpose of providing for the
refunding and funding of the outstanding obligations and
indebtedness of the company as it may become due and for
other Prn[mr corporate purposes and uses; and (2) the execn-
kion of a mortgare to secure the said issue, which morteage
shall cover all the franchises, railways and other real and per-
sonal property now owned or hereafternequired. The follow-
ing is pronounced substantially correct:

The directors lave recently authortzed $60,000,000 bonds, of which 1t 1s
the Intentlon to use betwesn $10,000,000 and $15,000,000 10 the nesr
future for additions and tu:Frovnmcnla. notably the shortenlng of the maln
llne between Chleago and Minneapolls and St. Paul by 40 miles, throtgh 5
cut-off, Involving the expendituee of 36,000,000, The company’s present
entrance Into Mllwaukee depends on a short-term contract for tracknge
rights and terminal facilltles: 1t |5 expected that & lne will be bullt (ngn
that clty, and a terminal erected, the total cost belng between $3,000,000
and $1,000,000; $750,000 must also be provided to relmburss the treagury
on account of the payments for the eompletlon of the Duluth extension,
Compare V. 83, p, 687, 7560.

St. Paul.—S
Ry. in V, 88, p. 7-18.-‘—:-‘:‘

Youngstown & Ohio River (Electric) RRB.—Opened
Through.—This rond was formally opened on March 16 from
Lisbon to East Liverpaol, Ohio, Eermitting the establishment
of through trolley service from East Liverpool via Salem to
Youngstown, about 58 miles (ineluding 20 miles, Youngs-
town to Leatonin, over the Youngstown & Southern Ry.),
in about 2 hours and 20 minutes. Compare page 59 of
“Llectric Railway' Section.—V. 87, p. 679,

INDUSTRIAL, GAS AND MISCELLANEOUS,.

American Gas & Electric Co.—FEarnings—Moyer & Co.
Philadelphia, who are recommending to investors the gold
collaternl trust 6%, bonds, report earnings for the quarters
ending Jan. 31 in 1909 and 1908, and the results for the
calendar years 1908 and 1907, as follows:

| —Operating Cos.— Payments by A.G.&E.Co.

Period ending— Gross.  Bal.Sur. NetEep. Inl,Col.5s, Pf.Div,
Jan, 3100, 3 mos.__$681,371 $208,018 512 818 $78,605 $22,050 $80.028
Jan, 31 '08, 3 mos.__ GOS8, 337 163,100 11,228 78,525 20,160 43,187
Deo. 31 ‘08, year.. 2,120,008 613,521 52,193 314,100 84.270 82058
Dec. #1107, year...1,727,207

See partleulars ag to controlled propertles, &c.

p. 627, 232.

American Ice Securities Oo.,, New York.—Direclors.—
Roberb‘T. Hooper of Philadel{:hm and J. W. Middendort
of Baltimore have been clected directors to succeed Tewis
C. Ledyard and Percy H. Brundage.—V. 88, p. 687, 627.

American Light & Traction Oo.—Proposed Exlra Dividends
Payable in Stock.—At a meeting of the executive committee
on Thursday it was decided to recommend the policy of
continuing the payment of cash dividends on the common
stock at the present annual rate of 89, puyable quarterly,
with an extra dividend of il‘)f;/o in stock payable yearly so
long as the earnings continue favorable. Compare dividend
record, V. 88, p. 102,

The date on which the first stook dividend will be palid lias not heen de-

termined, bhut 1t Is expected to be distributed some tlme durlng the yvear
beglnnlng February last, possibly In November next,—V. 88, p. 220, 160,

American Pneumatic Service Oo., Boston.—7Terms of
Deal.—Vice-President Oakes Ames on March 16 sent sub-
stantially the following statement to the “Boston Financial
News" regarding the deal with former President W. E. L,
Dillaway and his United Store Service & Tube Co.:

The United Company were advised by counsel that they were constantly
nfringing several of our patents, and they thus recognlzed that they were
unable to longer compete without risk of becoming enjolned and heavy
dnmages belng awarded against then.  The United Company, &0 the same
time, own or control certaln patents, which when owned and used In. con-
netion with those of this company, wounld be of great valie.

With these facts 4s a basls, negotlatlons were contluded and as a result
the competitlon of the United Company and the opposition of Mr, DIl
way, which had existed for the past I8 months, haa been eradleated and the
earning power of the Amerlean Company correspondingly (nérended, This
company Wil also recelve the assistance of Mr. Dillaway as nilvisory counsel
for a perlod of tive years. The terms furthor provide and gharantes on
the part of Mr, Dillaway that the tangible assets of the Unlted Company
equal its llablllties, and that Mr. Dllaway and hls assoelntes will not for a
parlod of 15 years be competitors 1o any way of the Amerlean Company.
As a conslderation of the above, the Amerlean (.‘-om;lmny thris over to Mr.
Dillaway §53,500 of Its bonds and 7,500 shares of 1ty comumon stoek,

Varlous sults between the companies are withdrawn with the exception
of that questioning the valldity of the regent bond fssue, which sult we are
dcslrmmI g_{ having settléd on fts own metlts by the Supreme Courti—V.
a8, p. 103,

Oincinnati Newport & Covington Light & Traction Uo,—
Neaw Direclor.—Louis J. Hauclk has been elected a divector
to succeed Joseph 8, Trevor,

Consolidated Gas Uo. of New York.—New President.—
George B. Cortelyou, recently United States Seerctary of the
Treasury, was on ']‘hnrxcln.y elected President of the company;
also a trustee to suceeed Arthur H. Blliott, who tesigned —
V. 88, p. 6589, 378.

(J. B. & J. M.) Cornell Uo,, New York,—~Heceivership.—
On Mareh 22 this company, manufacturers of struetural iron
and castings, was put into bankruptey with its own consent
on petition of the Bethlehem Steel Co,, Nroment & Co. and
1 ll". Kelly & Co., holders of claims for goods sold amounting
to $46,375 59, The Court appointed as receivers Michael
Blake of 149 Broadway and A, Gordon Murray.of 60 Wall St.

The acmpany, It Is stated, has unseoured Habliltles noountlng to $500,:
000 And ourstarndlag Honds amountlng o $600,000, seeured by n MOrtgnee
on Its plant at Cold Spring,  Its accounts recelvable and materinls agere-
gate, \t s =ald, sbout 500,000, saud there ave uncomploted contracts of
more than $1.000,000,  There 1§ $1,000,000 of comimon stock outstand:
tngs al50 51,000,000 oF 795 preferred stock.  The plant at Cold Spring e
yvalued at 31,000,000,  New York offlee, 001 West 20th Steeet,

Corn Products Refining Co.—Frobable Bond  Tssue~—A4
the annual mesting on March 23 the minority shareholders
complained of the diversion of earnings to improvements,
and on motion of Thomas Read, holder of 13,000 shares, it
was voted that the directors consider a policy by which
fubure imiprovements may be defrayed by meansof mortgage
bonds bearing not over 5%, interest, Anissue of $10,000,000
bonds; il was suggested, would suffice for all purposes,
including the refunding of existing bonds, The $29,797,600
7% preferred stook has been roceiving of late only 49
per annum, and the gecumulated dividends on April 1 1909,
il is stated, will nggregate $1,200,000,

Prealdent E. . Bedtord An December last dented the report that the
compiny Lsa Standard O1 coneern, and saldy “Chaplos M. Preatt, 100,
Harstow. J. A Mottety and miyself, all of whom are Standard Ol direotors,
owr fess than 5% of the stock of the Corn Products Renning Ca,, and the
total holdings of Standird Ol luterests have at oo tlme exceeded: that
percentage. My own holdings are 22,000 shares.”—V. 88, p. 628,

General Motors Go.—Companies Conlrolled. —"The “Brook-
lyn Eagle” of Mirch 24 contained a special dispateh giving,
on the authority of William B. Wise, sales wanager for the
company, particulars regarding the enterprise, andsaying:

‘The Bulek Interests, under the name of the General Motors Co., already
hinve absorbed fve well-known factories, and negotiations are pending for
the purchise of several of the Lest-known plants In the countey, The

Rual.,
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factories which have already been bought by the new corporation are the
Ranler, at Saginaw, Mich.; the Olds Motor Works, at Lansing, Mlch.: the
Oaklnnd plant, at Pontlae, Mich.: and the Natlonal and Rellance factorles
in Indlanapolls, Eiforts ara belog made to get control of the Pullman
factory at York, Pa., and other well-known plants In the Central West.
Compiire V. 88, p. 7561.

Great Eastern Telephone CQo., New York.—New Stock.
The company, it is stated, proposes o increase its capital
stock from $1,000,000 to 550,000,000, D. A. Reynolds is
President.—V. 84, p. 1300,

Idaho-Oregon Light & Power Oo,—FEarnings.—Megargle
& Co,, New York, offering $100,000 “1st and refunding mort-
gage' 68 ab par and interest, report:

Earnings for Calendar Year (last threa months of 1008 estimaled) .
Griss. Net. Bond Interest,  Bal., Sur.
-=-9200,203 $120,073

- 188,713 102,840

There are outstanding $628,000 frst and refunding 695 bonds dated
Aprll 1 1907 and §544,000 addltlopal are In the hands of the trustee, to
totire $334,000 bonds of acqnired properties, Further amounts are re-
served for extensions, additions, &e, *"The above net earnings,” the rm
anys, "‘are derived princlpally from the sale of electrlc power transmitted
from the Barber plant on the Holse River and the Horseshoe Bend plant
on the Payette River, comprising about 2,500 h.p. Thoe Ox Bow plant,
now belne constructed on the Soake River, will develop, when completed,
21,000 additlonal eléctrical harse-power, and half of this will be at once
utillzed, thereby largely Increasing the gross earning#, with but a com-
aratively small Increase In operating expense,’’ See full particulars ln

- 84, p. 1400.—V, AT, p. 109,

Jones & Laughlin Steel Co., Pittsburgh.—Sale of Bonds,—

g .
I'he company has sold a block of SL&_E{HJUE(}UU Jl}-}’(_.';{i.l' _5%
bonds to u syndicate headed by the First Trust & Savings
Co. of Chicngo and Blair & Co. of New York. An official
statement, it is reported, snys:

“Owlng to tho exlsting business depresslon money has accumulated in
large amounts L the banks, and It seems a propltions time to make the lssue.
We do not antlcipate any large expeénditures for new work at the present
time, but wish to bo resdy when tlmes lmprove to complete plans which
wao have declded upon,.—V. 87, p. 200 .

Loveman, Josaph & Loeb (Department Store), Birming-
ham, Ala.—Stock Offered.—Ladenburg, Thalmann & Co,
New York, and Otto Marx & Co. of Birmingham until March 25
received suh&crig:t-lmls ab 105 (ex April quarterly dividend)
for the final $400,000 of an issue of $1,000,000 7%, cumu-
Intive preferred stoeck.

Business sstabllshed in

} 60,720 1 360,253
(on honds now out) |

1889 Incorporated In N Y. State Jan. 1009,
Common stoek, $2,000,000; pref. stock, $1,000,000, In $100 shares, with proef-
erenced an to asscts as well as dividends, but subject to eall ot 120 and ac-
cumulated dividends. No mortgage can be placed on property without
asgent of 75% of both pref. and common. Barnlogs before charglng
Artnors' salarles ahd Interest on caplital: 1008, $170,792; 1007, $198,791;
N0d, 3108.730; 1905, $171.770.

New England (Bell) Telephone & Telegraph Co., Boston,—
New Stock,—sShareholders of record April 23, it is annotinced,
will be permitted to subscribe at par not later than May 31
for $3,662,400 new siock to the extent of 109, of their
respective holdings,  Payment for hall the number of shares
subscribed for is to be made July 18 1000 and for the remain-
ing hall Jan. 17 1910, the certificates to be issued as of re-
spective dates of payment.—V. 87, p. 1667,

F New York Air Brake Oo.—Listed.—The New York Stock
Exchange has listed the 810,000,000 stock and $3,000,000
first mortgage t}‘["/ convertible 20-year bonds.

lieport —See ! Knnuul Reports” on a preceding page.—
V. 88, p. 104,

Pacific (Bell) Telephone & Telegraph Co.—Bond Sale.—
J. P. Morgan & Co., the First National Bank and the Na-
tional City Banle, all of New York, offered this week at 9504
and interest, and have wholly sold (see advertisement pub-
lished for record on another page) $16,500,000 ' first mort-
gage and collateral trust' 597 sinking fund 30-year gold bonds,
dated Jan, 2 1907 and due Jan, 2 1937, but redesmable at
110 on Jan. 2 1922 or any interest date thereafter.  Interest
vayable Jan. 2 and July 2 at New York or San Francisco.
Jenomination $1,000, coupon or registered bonds., Tax-
exempt in California, Mercantile Trust Co. of San Fran-
tisco, trustee.

Abstract of Letter from E. ?\1 Iir:ltdlﬂ’. }FJEB-PmsIdmt and (eneral Manager,
arch /s

This company In I}l‘_l’!i_‘lllhl‘_’.rtl‘.lﬂl\ was organlzed under the laws of Call
fornia and owns and opernpes the ontlre Bell Telephone System of the Pa-
elfie Coast, Including teléphone exchanges (n the following eltles, all of
which arg conneoted by long-distance W » 8an. Francisen, Los Angeles,
Seattle, Portland, Onkland, Spokane, neam, !H';f:l Josi, Sacramento,
Hearkeley, Fresno, Pasadenn, San Diego, Stockton, Salem, Santt Bacbara,
Rivarside, Eureks, North Yaklmn, Hogone, and practleally svery other
elty and town of Importance fn Callforols, Washington and Oregon.

The population of the terrltory  sepved lain exeess of 4,260,000, and Is
[ncreasing with remarkable rapldity. The value of the proporty of the
company, without constderng good will, franchises oc other intangible
values, and atter allowlog over 36,000,000 for depreciation, 1y odtimnted
at $356,000.000; or over 0%, In oxeees of all ontstanding bonds, Includin
those sold to you: 16 will he forther Inerensed through the expondlture o
a parh of the proceods from the salp of the bonds you bhave purchosed.
The greater pact of tie peoperty ls now and of moderin design, there having
been expended over $18,000,000 0n the property durlng the Iast folle years,

A majority of the ontstandibe capital stock of the Pacilic 'l‘n-'luuémnc &
Telegraph Co. 15 owned by the Amerlean Telephone & Telegraph Co. (the
Bell System of the United States<sew annual report of thit company on a
subsequent page.)

Capiialization (Honds Immeditttely to Ba Isdued Shimen as Quisianding) .

Authorized.  Ontstaniting.
Pref. stool (recolving reguiar tlive, of 655 per an.) 352,000,000 §18,000,000
Common stook. ... e 18,000,000 18,000,000
Y first mortgage and eollateral truse™ b . 35,000,000 20,000,000
Sunxet Tel, & Tel. Co. 61 (STH0,0000 swd o8

(52,250,0000, to retlte which In 18915 £3.000,-

000 P, T & T. bs ars restrvedl YClogsed Ms'" 3,000,000

Of the “firat mortgage and collateral trust't bonds authorlsed, $12.000,000
may be fssied for oxtensions, additlons, &a., bhut only ulp 10 60 239 of
thia cost thervof, The Sunset mortgnges are closed and 1lberal sinling
funds, now amounting to $500,000, are provided for thelr retlrement;
auch of the $3,000,000 Paclfie Tel. & Tel, Co. 58 a8 are not (Bsued for re-
funding the same aro lssuable under the samo eonditlons as the remalining
eserow bonds, )

The honds whiloh have been sold to you L. P, Morgan & Co.) are [ssued
for the purpose of retiving Noating debe rauc:ﬂli\( fnguresd o the develop-
mont and extension of the systeoy and for making stil further extenslons
and additions In order to provide for the rapldly lirawlnu: bustness,

The "Nrat mort, and collat, truse'’ 53 are secured (1) by o dicect flrst
mortgage on the entiee plant and real estate of the company 1o the clty and
county of San Franclsco: (2) through the ownership and doposit of the #ntive
capltal stock (except 87 dircotors’ shares) of the Paclfie States Telephong

& Tolegraph Co., by a first llen on practically the entire Dell tolephone sys-
tem In Uregon and thie eastern half of Washington; (1) through the owner-
ship and deposlt of the entlre capltal stock (exeept 7 directors’ shares) of the
sSunset ‘Telephone & Telegraph Oo, (which operates In Callfornia, outside
the pounty and elty of San Franclseo, in western Washiogton and the re-
malning part of Oregon and Washington not operated by the Padllic
Telephone & Telegraph Co.), by & first Hen on the property of that compauy,
sublect only to (L5 $3,000,000 bonds, upon the retirement of which, in 1913,
the Pacllic Telep. & Teleg. * first mortgage and collateral trust o' will
be secured, either direct or through the deposit of securltles, by o first llen
on the entlre system. A sinklng fund beginning o 1013 will recelve an-
nually an amount equal to 5§ of 1% of the outstanding bonds, Including
those (n the sinking fund, and should retlre 50% of the Issue at maturity.

Barningy or Three Years Ended Dec. D).
1807,
$0,000,075
7,060,201
$2,032,814

sm,l:?:?:f.'mo

7,738,282
$2,700,827
1,157,500
$1.,630,327
'—J\cmnl bond Interest was conslderably less than $1,157,500, owing o

$10,000,000 of the st and collateral" 5z baving Leen outstanding for
less than a [year.
Gross Revenue of the Combined r.'.'aifmmm’c: Operated by Pacitic Telophone &

Telegraph  Co

GroHs- POVARNE o s e Ll - s?.ﬂgz..szu

Oper. exp,, taxes and lberal malnte-
nance (ln 1908 $3,280.000) 6,360,307
$1.622,123

Net Income, ..
Annual bond Intercst on $23,000,000
bonds now outstanding. ___

Balance

1004. 1005. 1004, 1907, 1P08.
Gross revenue. .$6,824,500 37,884,071 $7,082,520 £9,000,074 $10,535,100
Durlng each year for the last five years the maiptenanes expenditires
have amounted to more than 30% of the gross earnings, the aotual expendl-
tures for malntenance and reconstruction durlng that period, included In
operating expenses, amounting to $13,795,000.

Millett, Roe & Hagen of New York and Boston are offer-
ing $500,000 of the aforesaid bonds at a price yielding about
514% .—V. 88, p. 7561, 689,

Pocahontas Consolidated Collierias Co,, Incorporated.—
Listed —The New York Stook Exchange has listed $1,713,300
first mortgage 5%, bonds due 1957, with authority to add,
prior to Jan, 1 1910, $4,184,200 additionnl on sale and dis-
tribution, making the total authorized to be listed §5,897,500.

Eurnings Since Organization of Compani.
Tolal Nel Fired Priferred Common  Balance,

Covered— Earns. Earns. Chges. Dividend. Dividéend. Sur. orDf.
12 mos, end, 3 s 3 %

Dee. i 1 1{9{;3 862,421 650,042 235,108 (6)168,000 (6)271.200 def.15,260

co: 31 1907 702,160 538,082 118,214 (3) 84,000 (3)135,0005ur,251,168
—V. 88, p. 235

Pullman Oo.—New Director.—John 8. Runnells has been
cl&zctml a direclor to sueceed O, 5. A, Sprague.—V. 87, p.
1008,

Spring Valley Water Oo., San Francisco.—Quarterly Divi-
dends Resumed at Rale of 29, Per Annum.—As foreshadowad
in the annual report on a previous page of this {ssue, the
directors on March 18 deelared a quarterly dividend of 50
cents per share (14 of 195), payable March 31 to holders of
record March 20.—V. 87, p. 1482, 1360,

Standard Cordage Co., New York.— A pril Interest.—Inter-
est on the 32,806,000 first mortgage 5s will mature April 1
and in view of this fact the company's finaneial policy is
receiving special consideration by the board of directors,
—V. 88, p. 228, 105,

standard Oil Co., New Jersey.—New Director.—H. M.
Tilford has been elected a director to succeed his brother,
the late W. H, Tilford.—V. 88, p, 690, 372,

Syracuse (N. ¥.) Light & Power 00.—}’mpnned New
Mortgage on Controlled Property.—See Syracuse Lighting Co.
below,.—V. 88, p. 382,

Syracuse (N. ¥.) Lighting Co.—Proposed Second Mort-
gage,— Application has beén made to the Public Service Com-
mission, Second Distriet, for approval of a second mortgage
to secure an issue of $2,500,000 695 bonds, the proceeds of
which will be used for extensions, improvements, &c., the
present issue to be $207,000. The hearing held March 22
was adjouwrned until March 30, when the company will try
to justify the issuing in May 1907 of $1,000,000 debentures
without the consent of the State Commission. Compnre
Sy 'a‘;r'aslse Light & Power Co. in V. 88, p. 382, and see V. 88,
p. 208,

Texas Company (0il), Houston, Tex.—Convertible Bonds.
—See page 831

Union Typewriter Co.—New Vice-President.—A. A. For-
rest has been elected 2d Viee-President to succeed James M.
Gifford, who resigned.—V. 88, p. 752, 745,

Urited Box Board Co.—See United Box Board & Paper
Com pany.— Directors of New Compeny.—All of the ﬂ-_!allhig
debt of the old company having been paid as provided in
the plan of reorganization, and the number of the Loard
of dircetors having been fixed at 14 (sgninst 12 for the old
Box Board & Paper Co.), the following were on Thursday
E]ﬂmed directors of the new company, the United Box Board

Jo:

Neow Mon_ Elected —Herman Grossman, J. M. Hopklns and Geo, [,
Webster of Chlcago; FE. G, Bodman, of New York: W. H:. Binnlan of
Quiney, Mass,, and Eugene M. Strehl of Patirson.

Directora of Old Company Elected, —Sidney Mitchell (Presldent): Hyatt
Cox  (Vice-Prestident and Treasgrer), Charles €. Adsit (Viee-President).
W. C. Staley (Seeretary). Luthec W, Bodman, Geo. J. Marott, A, Albert
Sack, L. A. Wlloy and’.Jow, E. Otls.

Old Men Retlrid.—Tames Todd, W. H. Kemp and Lazard' Kahn,

All of the officers of the old company have heen eleeted
to similar positions in the new company.—V. 87, p. 1163.

United Box Board & Paper Co.—Payment of Overdue
Interest.—"Treasurer Cox announces, under date of March 15,
that funds are on deposit with the Trust Co. of Ameriea,
New York, for the payment of the semi-annual installment
of interest due Jan. 15 1908 on the collateral trust bonds.—
V. 88, p. 509, 208.
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Reports and Docnwrenis

ANERIOAN TELEPHONE & TELEGRAPH COMPANY.

ANNUAL REPORT FOR THE YEAR INDING DECEMBER 31 1908,

New York, March 16 1909,
To the Stockholders:

Herawith 19 respectfully submitted a general staterent
covering the business of the Bell system as n whole, in
addition to the report of the American Telephone & Tole-
graph Company, for the year 1908.

BELL SYSTEM IN THE UNITED STATES.
SUBSCRIBER STATIONS,

The number of stations at the end of the year operated
directly by the associated companies which constitute our
system in the United States was 3,215,245, an inerease of
179,712, In addition to this number, there were 1,103,144
exchange and toll stations connected to our system by our
toll and long-distance lines;, but operated by loeal, co-
operative and raral independent ecompanies or assopigtions
having sub-license or connection contracts: Adding also
our telephones employed for private-line purposes, there was
4 total of 4,364,620 stations connected to the Bell system,
as against 3,830,000 stations at the close of the previous
year, an increase of 525,620 stations.

WIRE MILEAGE,

The' total mileage of wire in use for exchange and toll
service was 9,850,718 miles, of which 1,220,126 were added
during the year. These figures do not include the mileage
of wire operated by sub-licensees,

TRAFFIC.

Including the braffic over the long-distance lines, but not
ineluding sub-licensees, the daily average of toll connections
was about 463,000 and of exchange connectiong about
18,500,000, as agninst corresponding figures in 1907 of
494,000 and 18,130,000; the total daily average for 1008
reaching 18,963,000, or at the rate of about 6,106,000,000
per year.

PLANT ADDITIONS.

The amount added to plant and real estate by all the
companies, excluding Rtth-h(}tl]ﬁ[:!_‘.‘i, constituting our system
in the United States during the year 1008 was:

For ¢xchahpes - ...
For'toll iines- -2 . __
For land and bulldings

$15,824,000
8,812,800
2,000,600

520,637,200

* Not Including a large amount of real estate purchased from the American

Telephone & Telegraph Company during the year,
PLANT ADDITIONS OF PREVIOUS YEARS,

The amount added in 1900 was $31,619,100; in 1901,
$31,005,400; in 1002, $37,330,500; in 1903, $35,468 700; in
1904, $33,436,700; in 1905, $50,780,900; in 1906, $79,366,600;
and in 1907, $562,921,400, making the grand total of ex-

enditure upon these properties during the nine years

378,472,800,

MAINTENANOE AND RECONSTRUCTION.

During the year $39,736,700 were applied out of revenue
to maintensnce and reconstruction purposes.

The total amount of mainténance and reeconstruction
charged against revenue for the last six years was over
$186,700,000.

The result of the appraisements and studies on depre-
ciation given below establishes the fact that our charges
against revenue for maintennnce and reconstruction are
conservative and on the right side. y

It would not be wise or good policy to redues our main-
tenance until we have acelimulated enough surplus to pro-
vide for and make possible any change of plant or equipment
made desirable, il not necessary, by the evolution and devel-
opment of the business.

In the meantime the publie is getting the use of the surplus
and reserve without being called on o meet charges on
securities issued agninst it.

PERMANENCY OF PLANT.

There exists mueh misunderstanding as to the permanent
value of a modern telephone plant,  Originally exchange
plants were open-wire construction, largely on house-top
fixtures and to a certain extent on po['es. The central offices
were in leased buildings, seldom fireproof, the equipment
was of various types and standards, due to therapid lmprove-
ment or developtnent then taking place.

Now the central offices in all the principal centres and in
many of the less important are in fireproof buildings built
for tha purpose and owned by the companies.

From these offices radiate the underground conduits von-
necting the central offices with each other and the various
districts of the exchange territory. Through these subways
the wires are run in cables of copper wire, sheathed with
lead covering, The extensions of these lines are open wire,
gonerally copper, or aerial cables strung on pole lines of sube
stantial construction. 'The various cities and exchange
territories are connected by means of pole lines of substantial
construction, on which are strung for the most part. copper
wires. As fast as improvements in transmission methods
make it possible, underground construction for long-distance
trunk lines is being done. There are now underground con-

duifs and cables batween New York and Philadelphia, Chi-
¢ago and Milwaukee, and a substantial part of the way be-
tween New York and Boston.

Of the total mileage of exchange wires over 57 por cenk
is underground, Of the total value 84 per cenl is copper
and 16 per cent ivon. Of toll wires 01 per cong is copper
and only 9 per cent iron.

All the subways and pole lines are built, with fow excep-
tions, under franchises which are actually or in effect per-
manent; bhe larger pole lines for a considernble part are
built over rights of way actually owned by the com nanies,
which were acquired at o cost of some 53,000,000, and could
not now be acquired gl many times that oublay, if at all,

The central office and sub-station equipment are Gniform
and all of the highest standard, Each yvear shows i |1mrkr_-ci
improvement in both durability and permaneney of standard.

DEPRECIATION,

Btudies have been made during the year to determine the
actunl rate of depreciation which should be provided for,

Figures from actual experience vould be made for pole
lines, iron wires and most of the central office snd sub-station
equipment, but underground conduits, copper wires and
eables must still be ascertained from experience,

Of the total value of the telephone plants owned by the
American Telephone & Telograph Company and associated
companies—

Real Lstalg constitutes_ e e tee s 1)

Underground Conduils and Cables— ... .. .'.!U‘::
Copper Wires and Aerial Cables on Poles— - . 189
Pole Lines, not Inoluding Wires 269,

$8,000,000 of this represents ownership of rights of way
over private property, '

Iron Wires 407
Central Office and Sub-station Equipment 230

Ad to the depreciation of property, Real Fstale is smndarﬁ
and established,

Underground Conduits can be classed with Real Fstale,
or rather with permanent construction on long-term ground
rents.

_ Cables and Copper Wires have shown very small deprecia-
tion, and experience has not, yeb established o definite rate;
there is, however, a net scrap value of 40 per cent.

Iron Wires have a life of from eight to fiftecn years,

Pole Lines have g life of from ten to sixteen years.

Central Office and Sub-station Equipment have & depre-
ciation dependent on their character, t{m condition in which
they are maintained and on the policy of renewal or replace-
ment by new or improved apparatus.

CONSTRUCTION IFOR THE CURRENT VEAR.

Estimates of all the assoeinted operating companies and
of the American Telephone & Telegraph Company for all
anticipated requirements for 1909 have been prepared.
Maximum expenditure in each case has been sgreed u jon,
and all who are responsible for the expenditures are working
in entire aocord with these agreements and understandings,
and it is believed that the results will be, as they were in
1808, well within the limits fixed,

ASSOCIATED COMPANIES,
FINANOIAL CONDITION.

The associnted operating companies of the United States
(not including the American Telephone & Telegraph Com-
pany) commeneced the year with & reasonable indebtedness,
which has, however, been substanbinlly reduced. The
obligations of those companies to other than the American
Telephone & Telegraph Company decrensed for the year
52,709,000, while the cash on hand increased at the same
time $2,205000—a net improvement in condition of
$5,004,000.

During the year the Western Electric Company decreased
its indebtedness $6,225,000 and decreased its cagh 81 ,194,000,
making a net improvement of $5,031,000 for that company.

The total improvement of our associate operating and
manufacturing companies in the United States was thus
aver $10,000,000, bringing the current and floating indebted-
ness of all the associated companies well within the limits
of eurrent operations.

PHYSIOAL VALUATION OF TELEPHONE PLANTS.

For the ‘purpoae of determining the relation between the
physical plant and the eapitalization, a valuation of the
exchange, toll and long-distance line plant included in the
Bell system in the United States was made in 1907. The
valuation was based on the replacement cost of the existing
plant. This appraisement gave our plants a value $35,-
000,000 in excess of the obligations ontstanding against them.

No new valuation as & whole has been made, but several
valuations of all or parts of the plants of several of the asso-
ciated companies have been made either by or under the
direotion of public authorities.

In every case has the valuation so made exceeded the
valuation as careied on the books,




MAR, 27 1900,]

827

If to thig valuation be added the value of patents, fran-
chises and rights of way, the position and steength of the
business must be conceded.,

The following statements will show bhe hoolk value of plant,
outstanding obligations existing against it and the growth
and finangial condition of the associated companies.

BELL TELEPHONE COMPANIES IN UNITED STATES ’}j‘f,'fr?,w‘“

PELEPRONI & TELEGHRAPH COMPANY NOT :
COMPARISON OF BARNINGS AND BXPENSES, 1807
AND 1008 (Daplications Excluded).

Y

Increase,

: 08.
Gross Harnings. .. .. 53,200 $127,117,200 $6,364,000

Fxpenses: Oporation
Malntenan
Taxes

ceee $48,701,600
- 005,700
4,510,700

Total EXpenses. ... .......__ 87,908,000

£40,083,800
47,204,200
B ETH600
$01,401,000

$35,655,000
6,873,700

528,081,000
511605300

$7.0706,600

:
‘62,900

3,083,600

52,810,400
*51,800

$2,862,200
2.390.200

$403,000

Halaniece, Net BEarnlngs

42,845,200
Deduet Interest. e

T.025,500

$a6,810,700
0,206,100

50,618,600

Halanee
Deduct DIv

* Decreass,
COMBINED BALANCE SHEET, 1007 AND 1908,
(Duplications Baclidod,)
Dee. 311907, Dec. 31 1008,
55,800,200 38,107,600
_ 447,254,000 475,034,000
J8,700 14,858,500
40,661,200 §6,3058,400
6,435,300 8,730,400
22,042,300 <4, 50,400
$25,173,000

. _5ALARZ,300 $B0A,5A(

SH06, 640,800

$37H.801,000
@9, 048,800
#5,179,300
17,205,500

$517,020,200

Inerease,
*5602,600
27,750,000
*1,80,200
*3,001,800
2,400,100
A08,100

Assels—
Caontracts and Llconses. .
Teluphone Plant. . ..
Stupplles, Tools, e
Recelvables . ..
Cash
Stocks and Ho

Total

Liabilitios—
Capltal Stocls
Funded Debta.
Bills Payable
Accounts Payable

Total Ouiatanding Obligations §497,276,300
Surplus L 46,125,200 34,401,300
Depreciation Resorves . co- .- £.001,800 14,125,200

Total. caeccemmmm e mm=eea--30341,362,300 3086,640,000

* Deerease.

The decrease in “Surplus’” account is due to o change in
the dividend dates of several companies—Dbringing them
within the quarter nnd year in which the earnings are made;
and also to charging off all uneollectible and & large amount
of doubtiul neeounts.

ENTIRE BELL SYSTEM, INCLUDING CANADA.
AMERIOAN TELEPHONE & TELEGRAPH COMPANY. AND ASSO-
CIATED HOLDING AND OPERATING COMPANIES IN THE
UNITED STATES AND CANADA, NOT INCLUDING
CONNECTED INDEPENDENT. OR SUB-

LICENSEE COMPANTES.

We submit o balance sheet and earnings and expense
statement of the Bell Telephone business as a whole, elim-
inating all duplications and showing the figures and results
a3 if operated by a single company.

In addition to the ahove, there are associnted or connected
with and forming a parb of the system for all purposes of
communication some 7,700 independent or sub-licensee
companies operating over 1,100,000 stations, and represent-
ingz an ageregate investment of capital which a few years
singe would have been considered ample for the whole coun-
try, probably over 100,000,000 in all.

COMPARISON QF BARNINGS AND EXPENSES, 1007 AND 1008,
(Al Duplications, Inelnding Inderest, Dividends and Other Poyments o

Amertcan Telephone &  Telegraph Company. by Associaled
Holding and Umrauony Compantes, Ercltuded.)
100y

7. 100K,
ermeewa $00;782.300 805,847,700
36,201,000

47,600,100
5,953,000 0,068,600
§133,008,000  $140,010,400
$47,554, 800 $47,329.200
88,372,800 41,027,200
5,018,700 5,086,000
Total Expenscs S00,041.300 304,042,400

Balnnoe Net Barnings. ... ... £42,065,000  S46,074,000
Daduct Infereal i coioniaae 10,604,100 11,034,500

$31,411,500 £34,000,500
18,714,100 21,338,100

$12,007,400  §13,0601,400

S34R,120,400
A7, 010,800
02,015,100
10,415,500

520,050,900
33,700
S,161,400

$25,178.000

r

Ircrease.
S0,00605,400
1,308,500
656,600

T,000,500

arnings—
From Exchangs Servicse.
From Toll Service. .- -
From QOther Sources

Total Ewrnings
Erpensey—
L] e.ly VI PSS e e
Malntenanees

51,101,100

5,008,400
80,400

53,628,000
2,024,000

3004,000

* Deoreasa
COMBINED BALANCE SHEET, 1900, 1007 AND 1008,
(Duplteations Exreluded.)
Dpe. 31 Do, 31
1904, 107,

ey 31
1004,

)
§,107.600
GAG0AD, 000
10,180,700
20,080,000
25,184;400
tid, 016,000

650,044,200

2 Yeurs
Incrense,

5
*1,054,400
70,033,700
#2067 400
* 2 063,200
10,780,400
A6 AT71,200

10,410,300

Assels— 3
Contracts and Licenses. 0,078,000
Telephone Piant . 581,514,500
Supplles, Tool#, eteso = 17,702,200
Accounts, Recelyable. .. 24,480,100
Securities and Loans. .. 28,072,400
Cuah anu Cash Assets. . 25,440,700

820,807,800

200,004,100 311,837,500
108,776,700 6RO, 500
40,175,700 35,680,800
20,086,200 21,005,700

_____ ponpapomssey 11 {1 4 B H T T

Linb it ies—
Capltal Stock. .. ------203,702,700
Funded Delits. . «= 131,006,800
Bllls Payablo. .. . <~ .-« 00,013,000
Accounts Paynblo. ..--~ 25,190,000

Tatal Outgtanding Ob-
ligatlong. ... .- --400,633,400 563,352,700
SUIPIUE w i s e e e 2447700 32,737,600
I}r}?rvulnt!un Hesarves:
lant

48,074,000
106,713,500
*33.083,100

*3,684,300

BO7,804,300 117,270,000
31,700,600 7,280,000

20,728,600 8,888,000
19,751,800 *3,085,100

620,807,800 080,044,200 130,410,300

11,830,900
Genernl oo o.o 22,780,900

censsa=D, 033,000

* Décrease.
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The figures represent all the outstanding obligations be-
longing to the public, and the property which is represented
by those autstanding obligations,

Particular attention is called Lo the deerease in "“Supplies”
and' “Bills and Aecounts: Payable,”” which still include the
$25,000,000 1910 notes of the Ameriean Telephone & Tele-
.g.l’:lph C‘-fllnp.'m_y and the 36,000,000.1900 notes of the Western
Lelephone & Felegraph Company—a total of $31,000,000,
lC!‘.i«*i.-'ﬁ‘l,-HJ:i_.l‘)fll_l, nlr(:mily purchased.

The “Surplus’ acconnt is after charging off patents, all
discounts on notes and bonds of the past, and all uncollectible
and o large amount of doubtful accounts.

WESTERN BELECTRIO COMPANY.

The business of the Western Blectric Company, like that
of all other manufiacturing companies, has HLUW'I‘I a shrink-
age for the year—not entirely, however, from the same
CHASeS,

The business of the Western Eleotric Company outside of
that with the American Telephone & Telezraph Company
and associnted companies shows a slicht inerease over 1906—
the year of the largest ageregate business of the company.

The year’s business would have shown n manufacturing
profit sufficient to have provided for all eharges if the com-
pany was expected to do only the amount of business equal to
that done last vear; but under an organization such as is
necessary Lo eare for the increasing business of the last five
years and for the prospective business of the next five years,
and after charging off even more than the usual depreciation,
showed a loss,

We, aftor eareful consideration, thought it would be far
cheaper to maintain in its entivety the organization than to
undertake to reconstruct it, particularly when we take into
account the very large surplus of the company on the books
and the much greater actunl surplus.

The latter part of the fiseal year ending December 1 1908
showed a decided improvement, and it is expected that the
current year will be satisfactory to all.

The work of moving the manufacturing department from
Chicago to Hawthorne, Ill,, is procceding as rapidly as
possible, and the real estate in Chieago is on the market
for sale. This property, which ghowed on the books of the
Company at 82,700,000, has been appraized by the Chicago
Real Bstate Bonrd ot $3,755,000, and offers hayve been made
for part at more than the appraisement,

The financial condition of the company was never better.
Quoting from the annual report:

“The quick assets (eash on hand and accounts and bills
receivable) were $16,467,859 at December 1 1908, or 43.5
per cent more than all the payables (including eurrent ac-
counts), $11,477,033."

AMERICAN TELEPHONE & TELEGRAPH COMPANY.

‘The earnings of the year as shown by the statements on
page 820 show a decided improvement over last year
and every previous year.

The net revenue was $18,121,707 26, out of which divi-
dends of 8% were paid, amounting to $12458,156 00,
leaving a surplus of $5,0662,551 26.

With no improvement; our dividend and other charges
for the ecurrent year, including the inereased dividend
charges which would be due to the conversion of the ont-
standing convertible bonds inte stoek, if all were converted,
would be provided for, leaving a haundsome surplus. If
the returns of the first two months are any indication, the
current yvear will show the continued improvement shown
in past years.

SHARE CAPITAL.

There were ontetanding in the hands of the public at the
close of {he year 1,584,766 shares of capital stock. There
were 26,370 shareholders with an average holding of 60 each;
26,213 shareholders held less than 1,000 shares each—an
avernge of 48 each; 153 shareholders from 1,000 to 10,000
each, with an average holding of 2,140 each; and four 10,000
or over each, holding a total of 121,516 shares.

CONVERTIBLE BONDS.

The balance of the $150,000,000 econvertible bonds was
takén by the bankers who bought the first $100,000,000.
These became convertible beginning March 2 1909,

With the proceeds, the financing of our company for all
aurrent aperations, ineluding our financing of the associated
companies, is completed for 1900 and 1910;  This, of ¢ourse,
includes the payment of the 325,000,000 5 per cent notes
due in 1910 and also provision for the 86,000,000 5 per cent
Western Telephone & Telegraph Company’s notes due in

909,

! FUTURE FINANCING.

As to future financing, it is believed that it will be possible
to 80 organize that a great part, if not all; of our semi-urban
and rural expenditures eqn be financed locally and a consid-
erable part of all other financing. This will reduce the
necessary demands on the American Telephone & Telegraph
Company for current operations to an amount which can be
very eagily taken care of.

AMERIOAN "TELEPHONE & TELEGRAPH COMPANY'S RELA
TIONS TO ASSOCIATED COMPANIES.

The relations of the American Telephone & Telegraph Com-
pany and the assoeiated campanies nre nof generally under-
stood, The American Telephone & Telograph Company
is primarily a holding company, holding stocks of the asso-
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cisted operating and manufacturing companies, As an
operating company it owns and operates the long-distance
lines, the lines that connect all the systems of the associated
operating companies with each other.

In addition to these two functions, it assumes what might
be termed the centralized general administrative functions
of all the associated companies,

The Bell system is one system telephonically inter-con-
nected, inter-communicating and inter-dependent. This is
such a system that any one of over 4,000,000 subseribers can
talk with any other one within earrying power of the voice
over wires, the only exception being that the Pacific Coast
and the Middle Rocky Mountain region are not yet oon-
nected.

This system was built up under this policy and its contin-
anece as a system depends on the continuance of the poliey.

In the telephone Lusiness development is continuous. = As
conditions enlarge and change, new methods develop. The
whole business suggests changes and stimulates inventions,
and opportunities for improvements are frequent,

If each separate exchange or group of exchanges had not
been assisted and directed in the rfevelnpment and intro-
duction of these new ideas, methods and inventions, there
would now be as many systems, as many methods of operal-
ing, as there are separate companies. This would have
made impossible the organization which now gives the Bell
system that universality and preponderance on account of
which no matter how many other systems may exist, every
one of any commereinl or social importance must have con-
nection with the Bell system.

The same generalization runs through many departments,
The companies are so organized, or [ast becoming so, that
every department continues through the local administration
to the cenbral administration of the American Telephone &
Telegraph Company.

The American Telephone & Telegraph Company owns
and mainfains all telephones. It also owns, either divectly
or through the Western Electric Company, all patents,

It has a department which was organized at the very
beginning of the business, and has continued since, where is
to be found practically everything known abont inventions
pertaining to the telephone or kindred subjects.  Every new
e is there examined, and its value determined so far as
the patent features are concerned.

The Engineering Department takes all new
gestions wnd inventions, and studies, develops
upon them.

It has under continuous observation and study all traffic
methods and troubles, improving or remedying them,

It studies all construction, present and future deyvelop-
ment or extension schemes, makes plans and specifieations
for the same, and gives when desired general supervision and
advice. It has o corps of experts which, in addition to the
above work, is at all times at the service of any or all of the
separabe companies,

When it is considered that some of these questions involve
the permanency, duration and usefuluess of a telephone plant
costing millions of dollars, and changes costing hundreds of
thousands, some idea of its importance ean be formed. To
give an illustration: one group of patents covering inventions
which seemed likely to be useful and economieal in the
survice was purchased by the company. These inventions
wers developed into operating apparatus and put into use.
While this cost hundreds of thousands of dollars, placing it
beyond the scope of one operating company, the saving
ulready necomplished to the associated companies runs into
the millions. v

A large stall has been and is continuously engaged in the
consideration of disturbances arising from transmission and
other lines earrying heavy currents, and in many eases that
any telephone systern can even exist in the vicinity of such
lines is due to the constant and continued attention given
this subject,

Every new trouble, and there are many, comes before this
department. When settled there, it is settled for all, This
has established a commercial, operating and plant practice
not only for our own associated companies, but for others
of high standing throughout the world.

All devices or inventions submiftted receive the most
thorough and painstaking investization, and it is safe (o say
thut there has as yet been no instance where any invention,
system or method rejected by the Patent and Wngineering
Departments of the Ameriean Telephone & Telegraph Com-
pany has ever had any permanent success when used elge-
where.,

The Manufacturing Department, creates and builds the
tquipment and apparatus which have been adopted, In
this way throughout the whole grand system will be found
standardization and uniformity.  This is not any handicap
on improvement or development of the art, for, on the con-
trary, every suggestion or idea, and there are many, has
abundant opportunity to be tested, which would not be
possible otherwise. No one of the companies could by itself
maintain such an organization, and it would be fatal'to any
service to introduce or try out undeveloped ideas in netual
serviee.

In the Legal Department all the big and general questions
are looked after. 1t forms a clearing house in all legal mat-
ters for allithe legal departments of the separate companies,

ideas; sug-
and passes

to which assistance and advice are given on all questions
of general scope.

In the administration all questions which affect all com-
panies, all questions between the assoviated companies and
the general policy and the general conduat of the business
are considered, and close touch and relationship maintained
with all parts of the system.  Experts on every subject ¢on-
nected with this business are continually at work on old or
new subjects and ready at eall to go to the assistance of any
of the companies. In short, the great work and substan-
tially all the expense of the American Telephone & Telegraph
Company are involved in this “Centralized General Adminis-
tration," taking eare of all those matters which are common
to all companies, or which, if taken care of by ench company,
would mean multiplication of worl, effort, expense without
corresponding advantage or efficiency

To sum up, gquoting the words of the representative of a
large stockholding interest in one of the associated companies:
“The contract relation with the American Telephone & Tele-
graph Company is the biggest asset this company has.”

CRITICISM OF INDEPENDENTS.

We have been eriticized to some extent for olir policy of
oublicity so far as it concerns the so-called “Independents.”
Phere has not been sufficient distinetion between the * Inde-
pendents’ and the “Opposition” in the minds of the puhblic.
We have no quarrel with either, With many of the Inde-
pendents we are working in eomplete harmony, and for all
practical purposes our system is part of theirs and their sys-
tem part of ours, In faet, it is expected and belioved that
w Jarge part of the development in the semi-urban and rural
territory ¢an be done much more effectively and satisfactorily
through independent local companies operating with us
through or under connecting contracts or sub-licenses,

Wae can be ealled antagonistic only because we try in the
proteetion of our properfy to expose and correct the mis
leadling statements and impossible promises put out by
would-be franchise vendors or mistaloen COmMpuny organizers,
or mistaken associntions for public protection, or when we
call nttention to the fact that what we elaimed would happen
has happencd.

In view of our preponderating intereats in the telephone
business of the country, we think it is due to ourselves to
at least call attention to misleading statements, to promises
in prospectuses impossible of fulfilment, and to advertis
ments offering to the public securities at large discounts,
promising large prospective dividends, issued to build ex-
changes in which service is to be given at impossible rates.

If all who are interested in honest corporate Securities
would take the trouble to edueate the plllblit: and exhibit
eouragé enough to denounce sll such misleading efforts
there would be o muel more healthy eondition.,

In all confroversics as to ratos, franchises, ete., in all
hearvings before public bodies, our representatives have been
confronted with such promises—statements as to what inter-
ests other than the Bell were doing—assertions that if it
were nob for walered stock or other methods of milking the
publie, rates could be reduced or the business conducted al »
profit on much more favarable terms to the public.  All that
experience has taught was as nothing before the promises
of franchise vendors and manufacturers’ agents. Dstab-
lished business and property were put in jeopardy, with the
result that there are many instances where the public has
on its hands n partially {fupliua.tu exchange wit._h partially
duplicate subseription costs ann no one has benefited except
the promoters of the schemes.

There is now a decided tendeney on the part of the public
to favor consolidation wherever there are bwo exchanges.
A great diffieulty in the way is that, as a rule, much of the
duplication of plant cannof be utilized for many years, if
ever,

Gradually the public is becoming convinced that—quoting
from last year's report:

“Two exchange systems in the same community, each
serving the same members, cannot be conceived of ag s per-
manency, nor ean the service in either be furnished at any
material reduction because of the competition, if return on
investment and proper maintenance are taken into accourt.
Duplieation of I)Llnt is a waste to the investor. Duplication
of charges is & waste to the user.”

GENERAL

In submibting this report, we wish to call your attention
to two things which indicate the stability of the company
and property.

Une is the wide dispersion and small average holding of
the shares—inecluding the shareholders in the associated
and connected companies, there are over 70,000 shareholders
in the Bell system. PFrom January 1 to March 2, the date
of bond conversion, the shareholders inereased about one
hundred per week,

Another is the stability of the business, year after year
shows an increase, no matter what the prevailing business
conditions, There has, it is true, been a slight decline in
the rate of increase in exchange earnings, and the toll line
business hag given some indication that conditions were nob
normal; but even in that there was an inerease in carnings.

This stability and the position that the Bell system holds
is due very largely to the policy and conditions under which
it was developed, not alone to the telephone.
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A telephone—without & connection ab the other end of
the line—is not even & toy or a scientific instrument, It i3
one of the most useless things in the world. Its value de-
pends on the conneetion with the other telephone—and in-
ereases with the number of eonnections.

The Bell systemn under an intelligent control and broad
rolicy has developed until it has assimilated itself into and
in fact become the nervous system of the business and soeial
organization of the country,

This is the result of the centralized general control exer-
cised by the company, the combination of all loeal systems
into one combined system developed as a whole,

Nor could the development have been made in any other
way. If the business had been developed by different or-
ganizations—ench absolutely independent of and unrelated
to the others—each little system would have been independ-
ent and self-contained without benefit to any other. No
one has use for two telephone connections if he can reach
all with whom he desires connection through one. Through
the development of the Bell system, the relation and benetit
a8 8 whole have been considered. The poliey has been to
bring together all units which contribute to the value of the
whole. The demand for facilities is seldom found waiting
in these days for the facilities to come. The demand is
created by the existence of the fagilities. This is parbieu-
larly true of the telephone serviee. It took courage to build
the first toll line—short as it was—and it took more to build
the first long-distance line fo Chicago,

If in the early days the immedinte and individuil profit
of the long-distance toll lines had been considered, it is
doubtful if any would have been built.

There are no other countries where the telephone geryice
ocoupies the same relation to the public. Elsewhere narrow
gontrol and a policy of restrietion have prevented its full
development. Whatever is good in those systems has been
adopted from the practice in this country.

There has been oftentimes comparison between the rates
of this and other countrics. The average rate of this country,
taking all elasses of service and conditions into consideration,
is about the same as the averaze rate of all other countries.
There may be no maximum rates in other countries equal to
some in this country, but; on the other hand, thore is no sueh
maximum value given. Cheapness is relative to value, not
to price. Value in telophone service depends on deyelop-
ment, extent of systemn, certainty and promptness. Prompt
ness and certainty mean operators and facilities sulficient to
meet the maximum demands, T means constant and close
attention on the part of attendants, sufficient in number to
immedintely eare for any of the many troubles inherent in
everything conneeted with the service from both outside
and inside, the troubles which seem to develop and multiply
with the development and increase of the business.  Prompt-
ness and certainty in meeting maximum demands mean idle
operators when the demand is less; it means a small average
use of operators and facilities,

In any given time a certain possible use—number of con-
nections or messages—expressed in units of service can be
given by any fixed number of operators with cerfain given
facilities. If in any given time these possible units of service
nlm not ayvailed of, they are lost—they pass away with the
Lime,

Promptness and certainty therefore mean that each
massage, connection or other unit of actual service availed of
must bear the expense of a number of unused possible units
not availed of. If; instead of the immedinte or prompt
gervice of this country, the service as il exists in most other
countries were in vogue, the cost would be reduced; but to a
much greater extent would the value be reduced. Delayed
service—service which keeps a line of customers waiting, so
that there need be no loss of units of service, would reduce
to & minimum the number of operators and given facilities,
and all that creates cost.

Instead of waiting and idle operators and faeilities, there
would be waiting, idle and impatient customers.

We do not think the American publie desires this kind
of service.

During (he year we have had many questions before the
,conurbs, Btate commissions and other publie bodies. We have
,met them in a spirit of absolute frankness and candor. The

results have been on the whole satisfactory, and the treat-
ment we have received has been fair and congiderate, and we
have found an evident desire to aseertain the real conditions
and to meet them fairly.

While during these discussions the anxiety of the officials
of our eompanics hias been keen, their attention distracted
from the ordinary operations of business and the work and
expense inenrred in furnishing information and in attendance
have been great, we believe that through this work and
through our policy of publieity, our relitions with the public
are eloser, the public mind is better informed, many erroneous
impressions and opinions have been corrected, and that
the public is beginning to recognize and admit  what
the *Bell system’ as conducted by the American Tele-
phone & Telegraph Company stands for to the community
at large,

For the directors;

THEODORE N, VAIL,
President.

BELL SYSTEM IN THE UNITED STATES—TOLL LINES.
Jan. 1 Jan. 1 Jamn. 1 Jan. 1
1900, 1006. 1007, 1905. 1809.
=== 89,202 146,536 154,868 183,218 161,482
601,832 1,265,236 1,461,173 1,664,081 1,732,039

Jan. 1

Miles of Pole Lines.
Mlles of Wire

TOLL CONNECTIONS.
The average dally niinber of toll connections s 463.021
Orn total per year of Aboul.. ccccivencscrionccisncanans-149,008,000

BELL SYSTEM IN THE UNITED STATES—EXCHANGES,
Jar. 1 Jan. 1 Jan. 1 Jag, 1

1900. 1907, 1908. 1009,
1,239}

Jan. 1

1906,

Fxchanges

Branch Olflces

Miles of wire o poles
and bulldings .. _

Miles of wire undergr'il

Mlles of wire submarine

4,682 4,380 5,108 5,043
524,123
480,250

4,404

Total miles of wire. _ l.D[Ii.???
Total Qlreuits 422,020 1,135,449
Total Employees 29,818 80,061
*Total Statlons.___-_ 632,048 2,241.367

2,150,567
2,345,742
0,373

4,914,682

2,754,571
3,241471
11,600

6,007,732

3,057,138 3,467,002
3,883,051 4,625,047
8,322 6,540

6,046,611 8,008,070
1,384,175 1,641,727 1,668,211
104,646 100,884 08,5633
2,727,289 3.035,633%3,215,245
* Includlng all companles contiected with the Bell system, the number

of statlons Is 4,364,620, agalnst 3,849,000 at January 1 1908, an Incrense
of 525,420 suatlons.

EXCHANGE CONNECTIONS.
The estlmated number of exehange connections dafly In the
Unlted States, made up from sctual count In mest of the
exohanges, I8, oo 18,489,376
Or n total per year of about et da . et i B DB 00000
The number of dally calls per atatlon varied In different exclianges,
tho average throughout the Unlted States belng about 6.

AM, T, & T, CO. BALANCE SHEET DECEMBER 31 1208,
Asszels,

Stoeits of Associated Companles. - - . 235,728,305 60
Bonds and other obligatlons of Associated
Conrpamies - .o cov e e a 73,280,388 92
— -——5300.018,084 h2
. $9.,500,187 24
2,181,738 67
42,650,080 ¢

341,127,204
7.084,000
3,277460 52

Telephones -
RoaliEatataod . S o L., .
Long Distance Teleplione Plsnt.
_ BAAAT B BO

Cash and Deposlts. ...
Temporary Cash Loans.. ...
Short-Term Notes. .

2,700 86
ME0, 14064

Accounts Recelvablo

a
Treasury Stock SN - =i 22.110:400 00
i

140,032,821 01
Liabilicies.
Camtal Stogka=-ccc=aax

UL DR S o s e S

$180,587,000 00

16,225,017 64
f ‘ ] 1 — -5 100,812,017 04
Four Per Cent Collateral Trust Ponds, 1920 $53,000,000 00

Four Per Cent Convertible Bonds, 1936, .. 138,000,000 00
Four Per Cent Amerlcan Bell Bonds, 1005 48,000 00
Flve Per Cent Coupon Notss, 1907 6,000 00
Flve Per Cént Coupon Notes, 1910 26,000,000 00
Dividend Payable January 15 . 3,180,532 00
Interest and Taxed acerued bus pot dug 3,700,232 01
Accounts Pagable. .. 1,302,070 83

ey gl 222,255,744 74

Depreciation Reserve 21,554,150 A3

440,032,821 91

Q. G, DuBOIS, Comptroller.

AM. T, &T, CO. STATEMENT OF EARNINGS AND EXPENSES.
Earnings— 1907. 1008.
VO S e o et e s b $11,806,1606 81 $13,280,127 64
Interest and other Rovenue from associatod
and leenssd companies
Te ephione Traffic (net) .. -
Real Estate
Other Sources

9,307,023 72
S.001,653 93
162,228 40
433,598 31

$25,600,671 268
2:130.,381 16
$23.479,200 10
7,200,002 10
$16,200,387 04
........ - 10,043 044 00

Fme SR m e a e e SO ED(TAS DA

Carrled to Reserves. ... §3 _rT:m_,quuu
Carrled to SuUrilUScc e cc e acnsmasnansss 1,825,743 04

9,720,406 04
3.070,812 07
160,007 95
761,856 40

27,808,070 05
2,003,056 08
25,805,010 90
7,775,300 73
$18,121,707 26
12,158,156 00
55,662,001 20

Expenses

Not Earnings
Deduch Intoreats. - s o bl Lot el =

Dividenils Pald

Balance -....-:

53,000,000 00
2,062,501 26

$7,063,551 26

£5.325,740 94

C. G. DuBOILS, Coriptrolier.

ANNUAL EARNINGS AND DIVIDENDS. 1000-1808.
Net Dividends Astded o
Revenie. Puid, Jeserves.
$4,075,001 $037.258
5,050,024 1,377,051
6,584,404 532,247
B.610,1461 728,140
0700117 688,140
0,866,100 1,743,200
10,105,238 1, 773737
10,043,044 3,500,000 1,828,744
12.450.1568 4,000,000 2,602,551
C. G. DuBOLS, Commptrefer.

Added 1o
Surplus.
5470.198

070,611
728,622

1,217,374
800,435
1,424,388
1,001,087

g -= 7,395,280
seauen== 835,272
10,584,065
-=-=11,275,702
-----13,084,038
12,070,637
10,260,358
18,121.707

1004, .ca-a
1008 < s e
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DOMINION COAL COMPANY, LIMITED.

REPORT OF DIRECTORS FOR YEAR ENDING 318T DECEMBER 1908.

COMPANY'S OPERATIONS.

The output for 1908 was 3,555,008 fons, as compared with
3,541,253 tons for 1007, an inerease of 13,815 tons, The
navigation conditions throughout the year, with the ex-
ception of gmoke in the S, Lawrence from forest (ires
which serionsly affected shipping during the months of
September and Oetober, were better than normal and gen-
erally favorable to the Company’s operations. Navigation
opened ab Sydney tnusually early; the first steamer loaded
for the St. Lawrence left. on April 9th; in 1907 regular
&8t. Lawrence shipments did nob commence until June 6th,

COMPANY'S PROPERTY.

During the year the Company’s property generally has
been efficiently maintained and mine developments steadily
carried on.  With the exception of three fives in surlnce
buildings, whore the loss was fully insured, there have been
no serious aceidents or unusual oceurrences.

New Works.—In the Lingan Victoria Disteiet, where the
two Pits, Nos. 12 and 14, have been recently opened, the
developments for making them productive mines are being
steadily pushed, and though the output from these Pits is
not at present required, the work has been earried on so
that they may be ready for fufure requirements. The
question of how far this work should be proseented in the
immediate future has not been definitely determined, and
will depend on industrial conditions. Af one of these Pits
the surfince buildings are well advanced;, and the miners’ and
officinls’ houses, boarding-houses and other auxilinry works
have been completed.  The Branch Railway (seven miles in
length) connecting this District with the main line of the
Compnny, and necessary sidings, are also completed, and
are 4 satisfactory piece of work, being laid with 80-1b, rails
and well !}nll::stc:& throughout. In this District a large
reservoir, econtaining 13,000,000 gallons, and a small reser-
voir of 700,000 gallong have boen constructed, and under-
ground pipe system for supply water and firé protection has
been laid.

Miners’ Houses—Fifty miners’ houses, three officinls!
houses and a boarding-houge have been erécted in the new
district, bush cleared and streats graded, The one hundred
miners' houses in No. 2 District, which were commenced in
1907, have beéen completed and are all oceupied; four houses
for engineering staff and colliery officials were also erectod
during the year.

Horse Hospital.—The horse hospital erected last year for
the treatment of the Company’s horses, about 600 in nym-
ber, has done excellent work, and has fully justified the ne-
cessity for such an establishment. Y

Wresking Plant—The wrecking plant provided in con-
nection with the Federal Government contrict for this work
has rendered valuable assistance to vessels along the const,
and the security which ib affords is much apprecinted by
shipping interests of all classes.

Rescue Station.—The station established at No. 2 Colliery

last year has been keph in constant readiness for all emer-
wencies, and the Instructor has kept up a continuous {raining
of mén in the use of the Dracger :1{1;1:11-:1{-1”; during the year.
A smoke chamber for practice has been construeted, and has
been in almost daily nse, so that at this date there are nearly
100 trained men available. A detachment of our men be-
longing to this Corps volunteered to help in éxtinguishing a
serious fire that occurred in September last at the No. 1
Colliery of the Nova Seotia Steel & Coal Company of North
Sydney, and rendered excellent service and proved the great
value of this apparatus.
Vs Submarine Areas.—Mr. T. E. Forster, the eminent English
Mining Engineer, a recognized authority on submarine
mining, has during the year made a carveful study of our
propertics and prepared a valuable report on the subject of
working the Cape Breton submarine areas with safety, and
to the best advantage. Mr. Forster’s suggestions, we be-
lieve, have been gecepted by the Government of Noyi Seo-
tin, and will shortly be incorporated in the Provineial
Mining Regulations.

Labor Sttuation—A Board of Coneilinfion under the
Lemieux At was held in March, resulting in an agreement
with the Provineial Workmen's Asgociation, representing
olir workmen, for fair wages and improved conditions until
December 315t 1900,

Quality of Conl.—Most careful attention is th'i:np; paid to the
getting of large, clean conl, and spesial machinery is being

rovided to minimize breakage in shippiog and stocking.
The demand for our coal for steam raising on account; of its
high ealorific value continues sabisiactory, and our market
has been well maintained in spite of keen eompetition by
Awmerigan operators to capture a portion of Canadian trade
in order to offset a lessened demand eaused by dull trade
conditions in their own country.

Bleelric Power Transmission.—1he svstem completed last
year has been in constant daily operation, providing eleeirie
power for pumping gnd underground haulage for bank head
plants at several collieries with satisfactory economic re-
sults, and @ Dirther éxtension to the new mines iy under
consideration.
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Company's Stores—Under the new manasgement, and with
a discontinuance of the Inngmrcght. system, the results ob-
tained this year have greatly improved, Several of our

stores at points where other stores have Dheen established by

regular dealers have been closed, ag the Company only
engares in this business where the necessities of ifs employees
require it.

New Lands.—204 acres of land have been purchased nnd
66.5 acres wequired by expropriation for Railwny Right of
Way and the erection of miners’ houses and eolliery buildings.

Holling Stoek, &e.—The Company’s railway, rolling stock,
workshop plant, buildings and property generally have been
efficiently maintained.

GENERAL.

The decision of the Judicial Commibtee of the Privy
Council on the appeal taken by this Company from the
judgment of the Supreme Court of Nova Scotia in the suit
of the Dominion Iron & Steel Company, Limiled, and the
National Trust Company, Limited, against this Compuny
was rendered on February L1th 1909, The material parts
of that decision are as follows:

“In their Lordships’ opinion the words ‘All the coal that
the Steel Company may require for use in its own works
must, therefore, be read and interpreted as if they ran fall
the coal suitable in charaeter that the Company may require
for use in its own works.’

“It by no meuns follows, however, from this construction
that the Coal Company warrant that all the eoal to be
supplied shall be of this character, or that they are abso-
[utely bound, during the long period of ninety yenrs, to sup-
ply from the designated seims coal of this kind to the amount
required. Nor was either of these propositions contended
for. The obligation of the Coal Company is, in their Lord-
ships’ opinion, mueh more limited. It is, as regards this
mabter of quality, independent of the provisions of paragraph
three and of the obligations they specifieally impose. They
are bound to supply from the designated seam or seams
conl reasonably suitable in quality for the purposes of the
Bteel Company indiented in the contraot, to the extent that
the same can be obtained by the reasonable and proper
working of the mines opened or to be opened therein.

*Ageording to this view, the Coal Company were nof justi-
fied in repudiating their contract, but the Steel Company are
not entitled at one and the same fime to specific performance
of the contract and to damages for the loss of it, Inasmuch.
however, as according to their Lordships’ view, this is not a
contract of which, on the authorities cited, specific per-
formance would be decreed by a courh of equity, the plain-
tiffs are entitled, owing to the wrongful repudiation of the
gontract by the defendants, to treat the contract itself as
b an end and to recover damages for the loss of it which may
have been committed before repudiation, namely, up to
the 9th of November 1906." J :

In view of this decision, and actunted by a desire to b.rulg
the pending litigation to as specdy an end as possible,

our Board of Direstors, at a meeting of the Board held on
february 16th ultimo, resolved to cominunicate bo the
plaintiffs in that suit that your Company is preparvec:

“To supply coal hereafter under the contract of 20th
Ogtaber 1903, or if that contract is to be treated as being at
an end, to supply coal hereafter on the same Lerms ns those
of the contract of October 20th 1908, s0 a5 to give the pur-
chasors from date exactly what they would have been en-
titled to receive if there had been no interruption in the
contract of October 20th 1008, and, i desired, to execute
siteh contract as will effeclunte this purpose,

“To give the purchasers the right to terminate such con-
tract at any future time they may desive to do so, and if
they do not desire to take their whole supply up to the limit
mentioned in the contract from (his Compiny, they may
take such part theveof as they intimate from (ime (o time
in their notices of requirements.

“Under either contract to supply bhe quantities stated in
the notices of requirements for Pebruary, March, April and
May 1908, viz.z 80,000 tons per month, or to allow the amend-
ment of these notices if desired.

“To endeavor to come to an agreement ns to the amount
of daumages to date, with a view to the amicable ndjustment
of them.”

Tn the opinion of vour Direetors the position taken by
them will prevent the plaintiffs from inourring any damages
from the :ln.r.e of their receipt of the aboye eommunication;
and your Directors have already exprossed to the plaintiffs
the desire of your Board to place no obstuele in the way of
ascertaining the damages already incurred, and, with this
objeet in view, they have suggested Uhat the accountants
of the respective parties should take up the matter of dam-
nges and adjust them so far as possible without further
litigation.

Up to the present fime your Board have
definite reply to the aboye communication,

Respoetiully submitted,
JAMES ROSS,

received no

President.
Montreal, Mareh 13th 1909.
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BALANCE SHEET OF THE DOMINION COAL COMPANY., LIMITED,
AS AT DECEMBER 315T 1908 (COMPARBED WITH
DECEMBER 3157 1007),

Balances. For Year ending For Year ending
Dee, 3188 1007, Dec. 315 1008,
23,641,080 34 523,840,734 23

190,053 &9 252,117 11
$23,840,784 23

$24,002,851 a4
Cash In Banlks and Olfices $804,785 81 2,175,884 28
Accounts Recelvable .

Assels—

[’mlpr'rt.y Account as per lnst Report

Add Oapltal Expenditure slnee, less written
o

680,213 68
229,905 00
6O7,004°20
34,270 86
3,487 01
474,173 08

$4,195,029 18

Naw Supplles In Stores and Warehouse
Insurances pald [n advance. .
Steamship Hire pald in advan

17,7656
Securlties of other Companles - .

364,173 08

$2,883,015 06
$26,724,48000 18

—
Tdabilitties—

Capltal Stoek, Common -
Capltal Stock, Proferved
First Mortgage Bonds.
3 G2 £ O U S
Cape. HBroton Real Estate
Dominlon Rolllng Stook D

$15,000,000, 00
3,000,000 00
5,000,000 00

50,000 00
218,073 86
10112841

EAch

_$15,000,000 00
3,000,000 00
5,000,000 00

50,000 00
263,024 10
191,872 60

23,500,400 70
FE 287 500 00

4,803°27
7,600 00
i3

06

41,0660 08
102,470 73

S620,000 22

Accrued Dividend, Preferred.c.ooocecves
Unpald Royalty. .. oo - oo

Accounts payable, . _____

Hond Interest, Accrued .

Contlngent Fund _

665,846 00

For Year ending For Yedr ending
Dec. 315t 1007. Dec. 3150 1808.

.- 51,825,040 38  §2,003,108 48
J68 10 1,000,162 56

T32.828,308 A8 $4,253,471 03

Surplus—
Balance from previous years. .
For culTent yeor....ceea-

Less—Wrltten oft
To provide Ior Plre and Maring Losses,
and other Contingengles. .. 175,000 00
$2.053,508 48 53,253,471 03

26,724,650 18 $28,285,780 52

PROFIT & LOSS ACCOUNT FOR YEAR 1008 (COMPARED WITH 1007)

Iror Year ending For Year ending

Dee. 31 1907, Digc. 31 1008,

Net proceeds from Sale of Coal and Net

Income from steamships, rallways, real
estate, &

$2,004.530 23 82,680,202 40

Logs—
Intergst on Bonda
Dividend on: Preferred Stock
Dividend on Commaon Stock
Miscellancous Interest

$250,000 00
210,000 00
GO0, 000 00

B2.371 13

£250,000 00
210,000 00
600,000 00

26,050 04

$1,002,171 1% $1,080,030 94

31,002,368 10 1,000,102 55

Certifled correct, R. GORDON, Caomptrofier.

Texas Oompany (0il), Houston, Tex.—Convertible Bonds—
Status—Thiz company has issued and has now outstanding
£4,000,000 convertible 6%, gold debentures dated Jan. 1 1909

, } : - &
and due Jan. 1 1919, Denomination $1,000¢%. Interest
Jan. 1 and July 1. These debentures were offered last De-
cember to shareholders of record, the unsold portion having
heen disposed of by & syndieate headed by Harris, Winthrop
& Co., New York, whose cireular says in substance:

Thie total anthorlzed amount of these debentures 15 86,000,000, of which
$2.000,000 are reserved for future Issue.  They are convertible at option
of holider {nto stock &t $150 n ghare on any 'Interest date, 4..0., $15,000 de-
bantures may be exelipuged fog 100 shinres, total par value $10,000.  Shoud
tha mlllrﬂln’ olfar stoelk At less than $180 per sbare, the debentures will be
popvertible for o llmitod thine at such [ssue prioe,  [nterest and acerued
dividends nre to be ndjusted to date of conversion, The privilege of eon:
vorsion I8 subject to the right of the company to eall n{I ar any of the
debentures upon any Interest dave on or after Jan, | 1912 at 110 and Int,
after notioe of 00 days to the trusteée nnd 70 days by publication, The
debentures are geoured by a trugt sgreement executad to the Bqultably
Trust Co. of N. Y. as trustee, whereby the Texas Company agrecs that no
morigago shall be placed upon the property or franchlses now owned unless
this deboentures then lsued or to be lesuad pliall be seourad thereby in priovity
to all obllgations to he lssued under sueh mortgage; also thit 1t will niot
make any other lssun of debenpures exeept for the purpose of reddévmling
or repiacing by exchange the debentures of the current Issie,

The company 15 & corporation organized undar the laws of Texas, and s
business 1s ghe transportation, refning and disteibution of petroleum ant
ita products, which Dusiness the company conducts Iargely 1o the South-
western States: 166 export buslness bs algo showlog o ateady and satlsfac-
tory expansion, Its plants are In exeellent condition and Includo thiree
modern reflnertes [loeated at Port Arthiur, Dallas and Port Neohes, near
Beaumont, Tex—kd.]: & plpe-line system of 7a0 miles of 4, 8 and 10:-lach
trunik line: about 150 milea of gathering lnes; approximately 1.000 mitles
of telegraph and teleptions [ines connecting the various oll elds, pumplng
stations and relnesles: upwards of 6,000,000 bhiy. capacity of steel ntorage
and 12,000,000 bbls, of earthien storige, both rooted and open, dnd various
export termionls and distributing stations. Flve tanlc steameri, having
an aggregate trip eapaclty of 130,000 bbls., a number of ocean-golni barges,
harbor barges, &o., and approximately 600 modern tank ears are owned.
The cost of conl In the Southwest Is very high, and consequently the fuel
oll marlket n that section I broad and constantly growlng.

The company's authorized caplital amouants 0 12,000,000, of which
$11,000,000 1s now outstanding. ‘The accumulated surplus amounts to
54,000,000, and dividends at the rate of 1295 per annum (3% Q=M 31—Ed.)
have been palil sinee the arganization of the company lo 1903,

['Thes cotmpany 19 preparing to lncrease extensively Ity plpe lng In north
Texas, duplicating In ploces and oven Luull(y ‘Imrn)huh ¥ for it entire length
the plpe line completed last yoear from the Oklalioms oll Nelds to the const,
The roport that o new refinery I8 proposed ot Doyonne, N J. we bri
assured by those who should inow, 15 correct, though nn officer of thie com-
pany is quoted as lotimating that additlonal tankage only ls to bebullt at
that shipping polnt.  The other HIIIEI"IH{ centres nre  Amesville, La.;
Mureus Hoolk, I"a_; Provld o R L Curtls Bay, Ad,, amdd Port Arthue,)

The direators (and affio + J. 8. Culllnan, Pres., Houston: Arnold
Schaet, V<P, New York: R. B. Brooks, Treas,: John W. dates, Houston;
L. H. Lapham, New Yopk; J. L. Autry, . P. Dodge, 1. 3. Donoghue,
Houston: R. O. IHolmes, Port Arthur, and John B, Harrly, New York,
.\}:‘ s\;. offlée, 17 Dattery place. Compare V. 86, D, 0068; V. 87, p. 1424}

- 88, p. BOD,

—A new Chicago stock-brokerage firm has opened offices
in the Merehants’ Loan & Trust building on the 10th floor,
viz., Holomon Bturges & Co. Solomon Sturges was (or many
years i partner in the firm of Albert Baker & Co.  Two years
ago he met with a serious sutomobile aceident, which cor-
selled  his temporary retirement from  business activiby;
yub he has now recovered sufficiently to resume work, and
has formed u new partnership with his brother, W. G.
Sturges, and D, Juek Hall (who have been engaged in the
commereinl paper and bond business) under the frm name
of Holomon Sturges & Co. Mr. Sturges has purchased a
membership in the New York Stock Exchiange and is also a
member of the Chicago Exechange.

— Emile de Plangue announces that after eleven years’
argociation with the Trust Co. of America, he has opened
offices at 37 Wall 8t. as the New York representative of
J. 8, & W. 8. Kuhn Ing., of Pittsburgh, (.'-hicagn, St. Louis
and Philadelphin,  Mr. Plangue has the exelusive represen-
tation of this firm in New York, and in addition will also
conduet a peneral bond business, A copy of an interesting
haoklet deseribing in detail “the absolute sectirily of guarin-
teed water-works bonds ad an investment’ will be sent free
to any address upon application.

—King, Coleman & Co., a Chicago brokerage house, have
removed their offices from the Continental National Bank
building to the ground floor of the new Corn Exehange
National Bank building, giving them more convenient and
commodious quarters.

—TIorty acres of land at Meadowbrook, Hempstead, L. T,
(only 20 miles from New York), are offered for saleé by Rob-
ert Wilson, care Jay C. Wemple Co., 35 East 20th Strect,
New York. This land, equal in size to 600 city lots, adjoins
the home of the late O, H. P. Belwont, the Meadowbrook
Club and the entrance to the Automobile Motor Parkwa
Upon the completion next fall of the Pennsylvania RI.
tunnels under the Bast River and the Long Island third-rail
service the place will be brought within thirty-five minutes
of Herald Square, New York City. The property is said to
be available for subdivizion into lots, [t is oifered at $24,-
000, the immediate cash requirement being only 36,000,

—A. M. Kidder & Co., members New York Stock Ex-
change, 18 Wall Street, to-day advertise for sale 800 shares
Pittsburgh Fort Wayne & Chicago BR, Co.’s regular 79
stoek, which is guaranteed by the Pennsylvania RR. an(!i
free from personal taxes. At the price ssked the purchase
would net the investor about 49;. The Pittsburgh Fort
Wayne & Chieago is the main line of the Pennsylvania sys-
tem between Pittsburgh and Chicaro. The net honded
debt is $5,000 per mile. Special desceriptive cireular will
be furnished pn application.

—Tha corporation of Keteham & Co. at 115 Broadway,
this city, has recently been organized for the purpose of
handling water-power propositiond. This corporation was
organized by Stanley W, Keteham, who was formerly inter-
ested in electrie railway work, having been actively connec-
ted with The Lackawanns & Wyoming Valley Rapid Transit
Co. during its early history.

—A deseriptive eircular, "“The Irrigated Orchard Homes
of Denver,” issued by the Denver Suburban Homes & Water
Co., will be mailed on request by Westling, Emmett & Co.,
bankers, Lafayette Building, Chestnul and Fifth Sts., Phila-
delphin.

—Wo have received from Frank H. Pettingill, Colorado
Springs, Col., a mining broker, & valuable pamphlet of some
60 pages giving condensed certified reports of compiuies
listedd on the Colorado Springs Mining Stock Exehange.
Prive, 25 oents.

—"Washington (D, C.) Securities” is the title of an excel-
lent compilation “regarding the securities dealf In on the
Washington Stock Exchange, with & complete record by the
month sinee Jan. 1 1903 of sales und price ranges.” The

ublisher is Bugene B, Thompson, who is connected with the

anking firm of Orane, Parris & Co., Washington.

—The attention of investors iz ealled to the advertisement
on another page of Wollenberger & Co., Chicago, offering
Chicago & Illinols Western RIL. 69, bonds, gusranteed by
the Dolese & Shepard Ca. The property wag deseribed in
our last issue on pagé Aspecial cirenlar will be'gent on
request.

—The Central Trust Co. of New York will pay to the
holders of a large list of bonds the coupons maturing
April 1st st its banking office, 654 Wall 8t. The April lisé
appears in our advertizing columns tosday, Hach succeeding
month’s list will be insteted by the company in subsequent
issues of the “Chronicle."”

—The status of the Chitago Railways Co. and its seourities
is the subject of an inusuully exhaustive eiroular issued by
Babeock,; Rushton & Louderback, 18 Wall St., New York,
and The Rookery, Chicago.

—Redmond & Co, of this eity announce that J. F. B.
Mitchell Jr., heretofore in charge of their bond department,
has been admitted ns o general partner in the firm,

—(George 8, Mason, late with Kidder, Peabody & Co., has
established himsell at 34 Pine St. and will do a general
brokerage business in bonds, loans and foreign exchange.

—Attention is called to the “April Investiments' list
advertised on another page by Plympton, Gardiner & Co.
Prices and particulars will be sent on request,

tized for FRASER
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COMMERCIAL EPITOME,

Friday Night, March 26 1909,

Though frade is Iarger than s year ago, transactions
being in the main of [air volume, the disposition is still mani-
festly to proceed along conservative lines, ‘I'his may be the
wge undil tariff revision is out of the way. The dull and un-
settled conditions in the iron and steel trades continue,
with further “cuts"” reported. Most eommodities have been
comparatively steady.

LARD has advanced, partly owing fo o tise in the price
ol hogs and grain, though at times there have heen reac-
tions, owing to profit taking, Some large speculators in
grain have been buying provisions. A brisk shipping déraand
for hogs has been an imporfant factor, putiing prices to a
new high récord for the season. Prime Western 10,60c.,
city 10.35¢., refined Continent 10.78¢.; South American
11.50¢., Brazil in kegs 1250¢.

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO,
Hal. AMon, Tues. W,
May dellvery ... . 10.074 10.175% 10.273 10.16
July :lull\‘urir ccc-c=10:20 10307 10:3734 10.27 34 10,2736 10.273%
September dellvery. 10,300 10:4234 10,50 10.40 10371 10,40
PORK hus heen quiet and steady, with mess 318@$19
and family 318 50@3519 50. Cut meats have been in fair
demand and firm; pickled hams 9 %8e.@104¢. , pickled bellies
10 to 12 lba,, 9lde.@934c. Beef has been in moderate
demand and steady; packet $13 50 @$14 50, mess §0@512,
Stearines, olev, New York 18L4¢., Chicago, 13%e. Tallow
5%4c. for city. Butter lirm with a good demand; eregmery
exiras 8015¢. Cheese in [air demand and firm; State, faney,
168%4c. Iiges, fresh, 23c.; firsts, 1911c. L
OIL.—Cotton geed has declined, despite the rise in lard,
owing apparently to pressure brought by refiners: winter
5,60c . @06.10¢., Bummer white 5.40¢.@5.80¢. Crude 4,950,
@4.35c. Lingeed in rather better demand; city, raw Ameri-
van seed, 56@57¢.; other grades unchanged. Lard hus been
firm at 78@ 80¢. for prime and 57 @ 58¢., but not at all setive.
Olive quiel at 1.50@1.60c. Cocoanut 624@7c. for Cochin
and Gle@Gi4e, for Ceylon, with small sales. Palm Laeos
6Lé@blie, Peanut yellow 65@70¢. o
COFFEE futures have continued quiet and, though for
a time gtronger under what looked like manipulation, {hey
have latterly shown something of u gagging tendency, rally-
ing to-day. DBrazilian receipts are relatively small, how-
over, and American warehouse deliveries large, so that the
April statement of the world's visible supply may show a
rather marked decrease. Rio on the spot 8tfe, for No, 7.,
with No. 4 Santos 0@01gc. Mild growths have heen quiet:
fair to good Cuguta 93{@I10kie. Quotations were:

Mareh ... 0.95@7.000Iuly - .. 6. 40@6.40]| November - _56.8
April _Co L 0BG ET00 A ugust - Lo _6.10@ 0. 16! Decomber 5.8
- 6.80@7.00| September - 0.05@8.10 1 January ..
6. 00 6,60 | Octoher- - 5.85@ 5,00 | Febiruary | ..

3.

PETROLEUM,—With a lair trade refined has been steady;
barrels 8.50¢., bulk 5c., cases 10.90¢c. Gasoling, 89-degrees,
in 100-gallon drums, 19¢.; drums $7 50 extra. Naphtha
16e. for 78 to 706 degrees in 100-gallon drums; deims 87 50
extra. Spiritsof turpentineal 4034c. Rosin,strained, $3 25.

SUGAR.—Raw was for a time a trifle weaker, with ad-
vices of large exports from Cuba that the figures easily
exceed those of the previous week, and also last year. Cen-
trifugal, 96-degreestest, 3.92@3.98¢., muscovado, 80-degrees
test, 3,42 @3 .48¢. and molasses, 89-degrees test, 3.17 @3.23¢.
Refined has been rather less active but firm; granulated
4.75(@4.85¢. Spices more active and firm. Waool firmer;
pulled, in steady demand; ILondon prices higher.
~ TOBACCO has continued generally quict. Collections,
it is said, are none too prompt, This of itself tends to
produce a ¢autious tone in the trade. Small sales are boing
made of old erop Wisconsin. Little has been done in 1908
loaf from farmers’ hands, The keason in this respect seems
about over prefty much everywhere. The objections to
Ohio on the part of buyers are that it is at once of undesirable
grade and too high in price, Awaiting the new crop buyers
are taking Sumatra in only small quantities. Cuban leaf
has ruled at unchanged quotations, with the trading light,
In a word the tobaeco trade for the time being presents no
interesting, much less striking, features.

COPPER has been firmer but of late London prices have
given away again under pressure of larger offerings. Lake
123¢@13c.; eleetrolytic 128g@1214¢. and easting 121{ @
1234¢, Moderate amounts have been taken for kpril and
May shipment, and some figure the contracts consummated
during .\IIurf:!l at 50,000,000 Ibs. or more. London has heen
active of late at falling prices. Lead hasbeen in moderate
demand and steady at 3.97Ja@4.0214¢. Spelter has been
quiet at 4.75@4.77%c.  Tin was ficmer and then weakened,
with London quotations. Within a day or fwo it has become
steadior, The Banea suction st Amsterdam was hish.
Here on fhe spot 28.60@28.70¢c. Pig ivon has been quiot
and pecording to one authoriby the production is excessive.
causing an acecumulation of stocks. Structural matorinl has
fallen off sharply. Most of the business in foundry fron is in
Southern product. No. 1 Northern $16 50@$17. No, 2
Southern $15 50@816 25, “Cufs” in steel bars, billets,
sheeta nnd Lin bars are reported, and structural materisl is
said to have sold at as low as §1.

]
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THE MOVEMENT OF THE CROP as indicated by our
telegrams from the South to-night is given helow. TFor the
weelk ending this evening the total receipts have reached
94,029 bales, against 95,195 bales last week and 126,759
bales the previous week, making the total receipts since
the 1st of September 1908 8,506,682 bales, against 7,229,845
bales for the same period of 1907-08, showing an increase
since Sept. 1 1008 of 1,276,837 bales,

Receipls al— | Wed. |T-’|ur.vt ri, | Tolal,
Galveston -« 4,608 7.2
Port Arthur.
Corpus Chiclath,
Naw Orleans
Gullport \ LR e :
Moblie : o | | o
Fensacola «] -—ax 5.\ [
Jucksonville, &e.
Savannah
Drunswick "
Charleston .....
Georgetown
Wihmington
Norfolk - ... 3
N'port Noews; &s.
New Yorko .. .
Hoston __.
Baltimore .. -~ - - xS =
Philadelphia. . . = ="

|'I.1'rﬂ'|'

154 40,300
8

2,20
1,804

A0
125

175
1,018

214

10,807

12,403

Total this wi. 14,006] 14,043] 04,020

The [!JI]()\\-‘SI.E,‘!, shows the week’s mf.:n_l receipts, i..Im_LnLnl
sinee Sept. 1 1908, and the stocks to-night, compared with
last year:

1008-00.

Since Sep
1 1808,

sk,
Stnea Sop
1 1007,

1007-08.
Receiple o - — —
Muarch 20.
19060,

1008,

127,620

Thiz
Week.

~| 40.80005,206,071
140,042
105,804
1,762,776
20,221

30,36412,144,835
107670

Galveston. - .. 128,640
Port Arthur- .- e
Corpus Christl, &e| 2,268
New Orleans. . 18,613
Gullport .......
Moblle: .- - I 22
Pensacola
Jackzonvill
Savannah.
Hrunswick
harleston
Georgetown
Wilmington
NotfolK...oo....
Newport Nows, &o
New York-.__..
Noston
Baltimore. .. ...
Philadelphis ..

Total...

3,148
| 250,007

80,301
105 L]

] 27,
1,323,346
300,328

70,1
4,085
20,072

0,704
2,048

92,004/7,220,845] 676,270] 604,223

5,500,082

In order thal comparison may be made with other years,
we give below the totals at leading ports for six seasons:

100,
16,104
2706
21,160
27

8,245
405

1903,
70,154

Receipts al— 107, | 1906,

67,247 85,772
240| 44

1900. | 190s.

Galvedton -.| 40,8000 56,384
PryArthie,&o :,‘-ms| it
26,031

Now Orleaus. 13|
Moblle .02 2

Savannah --. 1
Brunswiek. ..
Oharleston, &
Wilmington. .
Norfolls - ..

N'por Niy &¢
All others. .- -

Total this wik.

a.504] 2,874
94,020] 92,001

8.500,082|7,220,845

4,434
136,702 100,036
B,811,470(6,045,744

108,702
7,705,200

0,701,600

Slnee Sept. 1- |

The exports for the week ending this evening reach a total

of 62,486 bales, of which 13,328 were to Great Brilain,

to France and 49,158 to the rest of the Continent.
Below are the exports for the weel and since Sept. 1 1908:

| Wiek ending Marcd 20 1900,
Exported to—

Conli-
nent,

From Sepl. L 1908 ta Marek 70 1900
Erported (p—

arent | |
Hrilatn, | HMrtiies

(Freal
Lritain, Frince

Erports —
from— Conti- |
nent. | ol

T'otal,

Galveston . ... . - 7 l:’-ﬂ'”
Port Arthur. .. 3,148
Corp.Chils, &o. 1,400 2
Now Orlednn.. 14,480 2
Mobile . . “tpes
Pensneolas
Guliport -
savannoh
Hrungwlek
Charleston
Wilmingto
Norfolk
Newport

Naw ¥
Hoston
Baltimors ..
Philade!inhils
Portinnd, Mo.
Han Iranglsco,
Sentile
TACOION & ;oo s
Poriland, Ore.
Femblon Jo..o| <=
DRIl s meea] we

827 4311102, 407(1,031,504'2,76.1 822
l.li,.iJ.I e L 63,785 140,042

38 65,7010 478,05
(Lo U258 538, 704'1,475,650

21| 7.077| 03013 37800

87| 80,674 400207

Satiadi

Bka,624)

H7,604

a7, 110

251,125

i k,.J!

33»?”3 | 45,135

'."-:fr'.i'J!

0,158 I_n:ﬁ;r:'-__
:s?.ﬁ?ﬁ] 65,508 o717 60,837 2{!:2;‘.,1»’:!5.230.54;

In addition to above exports, our telegrams to-night also
give us the following amounts of eofton on shipboard, nob
cleared at the ports named. We add similar figures for
New York.

Tatil | 18,545 ATH,008'8.000,

Total :uu;r-ua_|'|-.1,un.: 2,922
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On Shipboard, Not Cleared for—

Ger-
mani,

Leaving

Other | Coast-
Stock.

Fareign| wiss.
8,602 10,084) 12,610 404
13.435] 12,160 830 $,200] 71,101
ceas| 2000] 20000 -__.| 4,000
- == s a0 i
1,500 7,300 s BOO
200 i ] cze=| 12480
1,000 200 8001 1,300 e
4,000 e 5,000 e
0

i
7

Qreal
March 20 wi—|Brifain,

8,800
32,407

France Tolals

New Orleans.. 00,728
Galveston - - o
Sayvannash
Charleaton. ...
Mobilg ceaoaac
Norfolk « . ..n-
New Yorle-—-_
Other porta. . -

Totwnl 1009
Total 1008
Total 1907_.

7,826
111,238
26,436

" 518,385
445,484
T18.033

26| 20,837] 48,176 2 17,454
76| 18,276| 48,464 20,0 20,811
L4| 38,253 6R,015] a0,874] 27,0662

47,
61,
71,

Speculation in cotton futures has been on a small scale
and prices have shown no marked change. Near months
have advanced & trifle, but new-crop months have shown a
disposition either to remain about stationary or to recede
a little, owing to persistent selling attributed to large spot
interests and others. Besides, weather conditions on the
whole are considerad not unpromising, although there may
be some delay in the Bastern section of the belt by reason
of heavy raing. Thig is supposed to be fhe case more par-
tieularly in Alabama, Mississippi, Georgin and parts of the
Carolinas.  On the other hand, beneficial rains have fallen
in Texas, and there is o widesprend belief that, whatever
muy be said to the contrary, the acreage this year will be
fully as large as that of lnst year. ‘There is even talk of an
increase in Texas. [t is maintained that if the area is de-
creased in some sections, by reason of boll-weevil or other
causes; it will be made up elsewhere, Some stress is laid
on the fact that fertilizers, in some of the Atlantic States
at least, are considerably cheaper than they were Inst year.
It is assumed that this will mean a larger use of them.
Moreover, there 8 considerable complaint of slowness of
trade, not only in the United States but in Europe. The
question of tarilf revision still hangs over the country,
with its unavoidable uncertainties. The relations between
Austria and Bervia have had a more or less disturbing éffect.
There have beéen rumors ab fimes of financial troubles in
Lanecashire. Not only does Texas refuse to expunge its
anti-option statutes, but it seems that Representatives from
Arkansas, Tennessee, Texas and Alabama are drafting legis-
lation at Washington inimical to “future’ trading, even
though it is elaimed in Southern newspapers that the Souh
has suffered a very large financial loss during the last two

ears by reason of existing State laws to the same effeot.

et it is remarked that, despite dulness of trade and speeu-
lation, cotton prices on the whole are pretty well maintained,
It is remarked, too, notwithstanding the reports of stagnant
trade, that mill takings are large, The stock here is de-
creasing steadily. Manchester the other day reported a
good business in cloths. Spot saleg at Liverpool have been
comparatively large. A Census report last Monday, re-
garded in some respects as rather bearish, also stated that
farmers hold only 326,737 bales out of a erop supposed to
npproximate 13,500,000 bales, [t is nlso asserted that the
visible supply of American cotton, though undoubtedly
large, includes something like hall o million bales of linters.
Of late, too, the tendency of old-crop months to increase
their premiums over new-crop options has been very mani-
fest,  Liverpool has been buying Muy steadily in liquida-
tion of straddles, and if some large spot interests have sold
the new crop steadily, and also to some extent the May
option, they are believed to have bought July. Other spot
cotton people have been steady buyers of July and October
for “long' account. Some of the Wall Street houses have
bought on reactions. The chief buyer, however, has been
Liverpool, The largest sellers have been spot interests;
theiSouth and Chieago, The sentiment at the South is de-
seribed as pretty generally bearish, To-day prices showed
little change. Chicago, which is bc]icvecf to have sold
July freely on Thursday, seems to have bought new-crop
months fo-day. Liverpool was still buying May. Spot
cotton has been quiet for the most part, and middling up-
land has latterly ruled at 9.70¢,

The official quotation for middling upland ecotton in the
New York market each day for the past week has been:

" Mch, 20 to Mch, 26— Sat. Mon. Tues: Wed, Thurs, Frir
Middilng uplanda..___ __. ... ‘J.[:f-.’: Jn,nl.n 9.70 n."r[) 970 9,70

NEW YORK QUOTATIONS FOR 32 YEARS.
19090 .- 0.70 1808 0. cae e Bk [ 1880 0.
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_FUTURES.—The highest, lowest and closing prices at
New York the past week have been as follows:
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THE VISIBLE SUPPLY QF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks,
az well as the afloat, are this week’s returns, and eonse-
quently all foreign figures are brought down to Thursday
evening, But to make the total the tomplete figures
for to-night (Friday), we add the item of exports from
the United States, including in it the exports of Friday
only,

March 26—
Stock at Liverpool.

Stock st London .. .. .. ..
Stook &b Manchester -

1008, 19038, 1907, 180G,
~—-bales.1,411,000 1,076.000 1,248,000 1,104,000

8,000 10,000 9,000 10,0040
92,000 50,000 67,000

-1,511,000 1,160,000 1,437,000 1,181,000
14,000 13,000 11.000 11,000

Stoek ot Bremen . . 450,000 441,000 434,000 246,000

Stock at Havro. .. 363,000 246,000 273,000 205,000

Stoclk at Margeflles. = 4,000 4,000 3,000

Stock at Barcelona 43,000 46,000 17,000

Stock at Genoa. ... AR 000 35,000 145,000

Stock at Trieste . 2,000 18,000 13,000

914,000 808,000

&0,000

Total Great Britaln gtock- ...

551,000
1,742,000

Tatal Continental stoocks___._ . 400,000

Total European stocks

Indla cotton afloat for Europe, .-
Amer. cotton siloat for Europe. .
Egynut, Brazll, &e. allt.for Europe.

2 136,000
3430101
42.000

2,420,000 1,960,000 2,233,000
52,000

169,000
492,241
66,000

147,000
203,517
A4 U
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174,000
050,000
775,608
10,202

283,000
485,000
876,270
678,522

205

236,000
841,000
604,223
408,047

7.104

38,481

Total v(=ible supply ... 5,106,071 3,466,497 6,472,102 4,650,871
f the above, totals of American and other desoriptions are as follows:

American—
Liverpool stook. .. . - .__.__bales,1,289,000 955,000 1,187,000 981,000
Muanchester ‘stogk. S 76,000 70,000 n7,000 Gd 000
Continental stock #70,000 731,000 BRIT,000

S43,.°11 207840 402241
IJ. §. port stocks ) 670,270
11, S, lnterfor stocks - .- cens 070,622
1. S, sxports to-dsy. .. 268

212,000
742,000
505,355
485,714

26,792

Stock in Alexandria. Egypt
Stoek In Bombay. Indla
Stoek In 17, S, ports

Stock In . S, Interlor towns_ __
U, B. exports to«lay. .- -

Amerlean afloat for Eu
b 804,223

405,047
18,481

Uoh, a0k
185,714
26,302

4,001,102

111,000

0,000
13,000
60,000
150,000
e, 0nn
212,000
TAZ.000

3127471

123,000
0,000
J00
a1,000
147,000
44100
174,000
70,000

_3,840,071 3195407

122,000 121,000
R,000 10,000
10, {4)
TE2,000

138,000
45000

246,000

641,000

Total American .. . ..o ...

Enst Indian, Brusil, &c.—
Liverpool stock. . . . =
London stoek
AMapchaster Stoe =
Continental stoek. . dasama
Indla aloat for Furope ==
Egypt, Hrazll, &e., aloat..
Stoek In Alexandrin, Bgypt.----
Stock In Hombay, [ndia

495,000
cw-ee =1 06,000 1,271,000 1,871.000 I."’."'Jill
’ L

Total East Indla, &eo..
—eo 040,071 3,185,497 4,001,102 3

Total Ameriean - - ...

Total wintble sunply- . - o 25,106,071 4.4868.407 G
Middine Unland, !,h':-rg:yoi e 4044 H.084d.
Middling Upland, New York. . 07086 10400,
FEgypt, Good Brown, Liverpool.. 8 5-16d. BMd.
Peruvian, Rough Good, L verpool 7754, 10,006,
Hroneh, Fine, Liverpool. .. -4 18160, 0 S-16d.
Tinnovelly, Good, Liverpool.... 4 7-8d. & 1-16d.

Continental imports for the past week have been 159,000
boales.

The above figures for 1909 show a deercase from last
week of 126,947 bales, & gain of 638,574 bales over 1905,
a decrease of 265,031 bules from 1007, and a gain of 440,200
bales over 1906.

B
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AT THE INTERIOR TOWNS the movement—that is,
the receipts for the week and since Sept. 1, the shipments
for the week and the stocks to-night, and the same items (or
the corresponding period for the previous year—is set out
in detail below

Slocks
27
47

1

ments, | March

Ship-
| Week.

Season.

Morement (o March 27 1908.
Recelpts.
|

73,717(4,552,644| 51,194 488.9

| Week.,
|
|

18,520
2,083|
8,303|
6,800

it ]
5a8|

| 10,228/143
{ 1.026

Afch.
26.
1
|679,522

| Ship- | Stocks

6,538 68,257
540
43
BT
300
2,808
401/
47
100
1,352]

7

| ments.

-

20,863/
B5,366/
1,431}
06,033]
1

59,883 :
570.696| 10,216/ -

86,100
6.230,614| 80,3

o

Seuason,

Receipis,
|

Mavement to XMarch 26 1900,
161

22.,044{2,354,549

Week,

South Carollna______
Tennessos - =~ - =

Alabama

Georgla

Kentucky, net..-.-.
Misslssipp! - ..

enwood,
Total, 43 mwns-_._______---.---.-[ 62,258

ttle Rock,
1bany,
. Liouls,

Ralelgh,

leksburg,
azoo Clty;

ufaunls,

Honey Grove,

Houston,

Greenwood,
Paris,

Merldlan,
Claeinnati,
Memphis,
Nashville,
Brenham,
Clarksville,
Dalias,

G

Shreveport,
olumbus,

(5,

Montgome
elmi,
Helena,
L1
Athens,
Atlanta,
Augusta,
Columbus,
AMacon,
Bome,
Loulsville,
Greenville,
vatcher,

!

bl

The sbove totals show thab the interior stocks have des
creased during the week 18,120 bales and are bo-night 180,575
bales more than at the same time last year. The receipts
at all the towns have been 13,486 bales less than the same
week last year.

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT, 1.—We give below a statement showing
the overland movement for the week and since Sept. 1, as
made np from telegraphic reports Friday night, The
results for the week and since Sepb. 1 in the last two yesrs
are as follows:

March 26—

Shipped— Wk
AT 7)1 | PO R S 10,216
Via Caliro e aald
Via Rock Island
Vin Loulsville -

Vin Otnelnnat!, -

Via Virglnla polnts. - -- 80
Via other routes, & -—.c.-c.- 2,574

——1008-00——
Since
Sept. 1.

——1907-08
Week.

877,947
85,718
08,304
17,487

101,600
085,748

Total gross overland

Deduct sfu prgenis—
COverland to N. Y., Hoston, &e. 2,418
Between Interlor towns. ... .. 487
Inland, &, from South 026

118,002
A8 AL
30,001
186,088

1,143,083

dad

25,212

Tatal to ba deducted
Leaving net total overland®_ . 10,774

"!nn‘:lugilmc movement by rall to Canada,

The foregoing shows the week’s net overland movement
has been 16,774 bales, against 25,212 bales for the week
last year, and that for the season to date the ageregate
net overland exhibits an exeess over from a yeéar ago of
457,285 bales,

In Sighl and Spinners’
Takings

1.

1908-00——
Stnce
Wenk .

. e 1.
Receipts at ports to Meh. 24 04,020 8,500,052
Netoverland to Meh, 20, . ..o 10,774 1,143,033
Southern consumption to Mch, 2d6a 41,000 1,353,000
160,803 11,002,715
18,120 GGG, 507

190708
Sineg
Week.  Sept. 1.
D2.004 7,220,840
20,212 05,748
43,000

1,413,000
Total marketed 161,206
"TATT

0,328,603
Interfor #tocks 1N excess. o

—emmene 418,364
Came [nto slght during week_ .. 141,688 __.
Total In slght March 26 e 11,668,

2,218,701

0,746,057
46,501 1,354,700

@ These fgures are not the takings by Solithern mills, but are estlmates
of consiimption based on Informatlon recelved from time to thme during
the season and rovised, If necessary, when complete retumns arve recelvec
At seazon's close, Heports from varlous sectlong of the South Indleste
that takings by the mitls hive thus far this season heen appeeelably henvler
than during thes l:urm:i{ralldlnw peclod a year ago, but actual or approximate

5

North, spinners’ takings to Mel. 26 41,185

data 14 not obtaloab
* Decrease during weels,

Movement into sight in pravious years:

Wetk— Rales. Since Sept. 1—
19007—March 2. .. __o___108,081)1008-07—2Aarch 20
1006—Mareh S0, ... __..136,250(1005-06—March 30._
1005—Mareh 31.. - ccaa....207,250|1904-05—March 31

Biles.
11,783,485
2= DLIBD,TAT
10,420,033

NEW ORLEANS OPTION MARKET.—The highest,
lowest and closing quotations for leading options in the New
Orleans cotton market for the past week have been as follows:

r.h'-::'alam. [ Monduy,| Tuesdoy,| Wed'day | T'hursd'y,| Friday.
Melic 200 Mch. 22.|Mech. 23, |Afch, 24.|Mch. ."i: Mch, 28,
Marth—

Range

Cloalng
April—

RANDE ~ - e

Closing
AMay—

Range _

0.18.28 0/10-,21
9,20-,22( 9.14-,10

ry
=
&

ke
&=

— () —f— (@ —

o200 % |:0.150 "

D.18-.34| 9.14-.27
0.20-.21| 0;18-,10

)

ciel
-

L3

I

Paza  E£222 be
£a &
o

1.238-.36
0.20-.27

i
g i

=
D13-.15

——
7
=

Closing. - -‘:Crl
Octoher— |
Rang MO6-191 9.00-.14
Closi o 9.07-.08] 9.04-.05
0
0

vz oo so el
=
z

o
s
=

Decombpr
Ronge .
Closing.

Janudry—
Range . .
Closing - -

Tone—
Spot. - -
Optlons

5. —{ 0.00-.10 Q L e A Se——
5-.00 - 9.07-.08

— @ == @ ——@.0— @ —
0.1i-.12| 0.12-.13 1:.%}:0 u.o%-.on

Dull.
Steady.

9.02-.03| 9,10-.11

— @ — 8.04-.10|-
o 9.00-.07| 9.03-.04

Steady.
Steady.

Steady, Ensy.

Steady. Steady.
Steady. # Steady. Flrm

Steady,

* N minal,

WEATHER REPORTS BY TELEGRAPH . —Advices to
us by telegraph fram the South this evening indicate that
the weather has been generally favorable during the week.
The rainfall has been light or moderate as a rule. I'rom
Alabamaand from Mississippiriver points weare advised that,
while the rivera continue at o hizh stage, the watber is now
gradually receding from flooded lowlands. On the whole
erop preparations have made good progress.

Gulveston, Texas.—We have had a rainfall of two hun-
dredths of an inch during the week, on one day. Average
thermometer 04, highest 80, lowest 48

Abilene, Texas,—There has been no rain during the week.
The thermometer has averaged 59, the highest being 84 and
the lowest 34.

Corpus Christiy Texas.—There has been rain on one day
during the week, to the extent of twenty-four hundredths
of an ineh. The thermometer has averaged 68, ranging
from 50 to S6. i

Forl Worth, Tevas—We have had rain on one day during
the week, the rainfall being four hundredths of an inch.
The thermometer has ranged from 40 to 80, averaging 60,

Palestine, Teras—We have had a rainfall of eighteen
hundredths of an ingh during the week, on two days. Aver-
age thermometer 61, highest 80, lowest 42,

San Antonto, Teras,—We have had rain on one day of
the week, the rainfall reaching twelve hundredths of an
inch, The thermometer has averaged 65, the highest being
86 and the lowest 44,

Tuaylor; Texas.—There has been rain on one day during
the week, to the extent of twenty hundredths of an inch.
The thermometer has averaged 63, ranging from 42 to 84.

New Orleans, Lowisiana,—here has been rain on one day
during the week, to the extent of eighty-two hundredths of
an inch. The thermometer has averaged 66,

Shreveport, Lowisiana.—Rain has fallen on three days of
the week, the precipitation reaching thirty hundradths of
an inch. Average thermometer 62, highest 70, lowest 45,

Viekaburg, Mississippi.—There has been rain on fwo days
during the week, the rainfall being one inch and eighty
hundredths.  The thermometer has avaragad 62, the highest
being 78 and the lowest 46. 3 -

Helenw, Arkansas—The river is now falling after having
reached o height of 47.7 feet on the gauge, or 4.1 feet below
the high-water mark. We have had rain on two days due-
ing the week, the rainfall being filby-three hundredths of an
ineh. The thermometer has avernged 56.2, ranging from
30 to T4.

Lillle Roek, Arkansas—We have had rain
during the week, the precipitation reaching
dredths of an inch., The thermometer has ranged from
40 to 74, averaging 57. . :

Memphis, Tennessee.—~Crop preparations are active.  The
river is 37.7 feet on the gauge, and falling. Rain has fallen
on three days during the week, the precipitation being forty-
seven hundredths of an inch. Average thermometer 58.9,
highest 73, lowest 42.1. .

Mabils, Alabama.—Lowlands along the rivers are still
flooded but waters are now falling,  Farm work on uplands
is fairly well pdyanced with indicated cotton acreage about
same as lost year, We have had rain on two days the past
weelk, the rainfall being forty-one hundredths of an ingh.
The thermometer has averaged (5, ranging from 52 to 79,

Montgomery, Alabama.—\We haye had rain on three days
during the week, the rainfall reaching three inches and
twenty-one hundredths. Thermometer has ranged from
47 to 74, averaging 62.

Selma, Alabama,~—The river is still out of its banks but
falling slowly, There has been rain on three days during
the weelk, the precipitation reaching two inches and seventy-
five hundredths, Average thermometer 50.5, highest 77,
lowest 37,

on two days
twenty hun-
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Madison, Florida—There has been rain on one day of
the week, to the extent of one inch and forty hundredths,
The thermometer has sveraged 65, the highest being 81 and
the lowest 45.

Augusta, (eorgia.—Rain has fallen on three days during
the week, the precipitation reaching one inch and six hun-
dredths. The thermometer has averaged 57, ranging from
41 to T4.

Charleston, South Carolina.—We hayve had rain on four
days the past week, the precipitation being two inches and
sixty-five hundredths. Average thermometer 58, highest
76, lowest 41, i

Greenwood, South Carolina—It has rained on two days of
the week, the rainfall reaching eighty-four hundredths of an
inch, The thermometer has averaged 53, the highest being
64 and the lowest 42,

Charlolle, North Carolina.—We have had rain during the
week, to the extent of sixty-nine hundredths of an inch.
The thermometer has ranged from 34 to 66, averaging a4,

WORLD'S SUPPLY AND TAKINGS OF CO'I‘T_()N.

Cog‘tun Takings. 1008-08. 1907-08.

W S
cekand Season.

Work.
0,283,018

111,683

Week. |
4,564,783
153,720
43,000
0,000
16,000 882,000
2,000 193,000

1
15,020,20414,775,512 14,080,801

5,100,071 5,106,071 4.4006,407 A4.466,407

ARA,630/10,823,133
330.!‘130' #,606,133

Visible supply March 19

Visible supply Sept, 1
Amerfcan’in slght to Mareh 20-.
Bombay recelpts to Mareh 25..
Other Tndla ship'ts to March 25
Alexandria recelpts to March 24
Other supply to Mareh 24°...-

Total SUpPpPlYccecacasae—aan= 0,404,701

Deduct—
Vialhle supply March 26

B wobasbi by, e Noav Al XV -
motal takings to March 20
Of which Ameslean.

Of which other

300,01510,210.004
257,015 7,887,404

125,000] 2,218,000 62,000 2,332,000

—+ fimbraces recolpts in Burope from Brazil, Smyrna, West India, &o.

INDIA COTTON MOVEMENT FROM ALL PORTS.

Aareh 26. 100808, 1097-08.

Since
Sept. 1.

1,426,000

1008-07,

Sinee
Waeek, | Sépf. 1.

§4,000{1,865,000

Receipta al— Since

Week. | Sept. 1. chcIr..\

:.m.uoui 43,000}

Bombay 72.0@

Far the Wenk. Stnee September 1,

Conij-
nernl.

Erporls from—
Greid
Britain.

Canti-
netit..  Total.

fireal

Britain. Tatal.

Bombay—
008005 ot —eee| 21,000 21,000

. 1,000' 18,000 10,000
3,000 31,0000 34,000
1,000 1,000
1,000 1,000
6,000 6,000

17,000
16,000
43,000

402,000
471,000
024,000

410,000
487,000
657.000

1008072 = eemm e
Mndras—

i;'ﬂﬂ-ﬂﬂ..-.. e
11 7 1,000
100800 ennnamq| 1,000
1007-08 -
1906-07

Total all—

15,000
25,000
19,000

106,000
04.000
064,000

1,000
[,000

6,000
7,000

27,000
25,000
47,000

1,000 28.000
1,000 24,000
1906-07 - e enaaa :l.l.'lUIJt 44,000

ALEXANDRIA RECEIPTS AND SHIPMENTS.

540,000
501,000
783.000

685,000
533,000
828,000

SHIPPING NEWS.—As shown on a previous page, the
exports of cotton from the United States the past week have
reached 62,486 bales. The shipments in defail, 4s made

up from mail and telegraphic returns, are as follows:
Tatal bales.
NEW IYQIRK—'TQ Liverpool—March 22—Hovle, 62 upland, 54
orelgn =
To Munechester—March 20—Cnlderon,
rlu London—March 18—Minnetonka, 26d. ...
To Bremen—March 24—=Scharnhorst, 1.028.
To Antwerp—>March 20—Samland, 200...
To Genoa—March 22—Hamburg, 150 L4
To Naples—Mareh 18—Neokar; 100 o ooezocnooensay
To Trieste—March 23—AMartha Washington, 201 Mareh 24
¥ I'ﬁmnnla.\ lt)l![_ =
‘0 Flume—Aareh 25—NMartha Washlngton, 300. -
GALVESTON—To. Bramen—>March 20—Cassel, 9,088__
To Hamburg—March 20-—Vandaila, 400
To Rotterdam—March 20 —Penrith Castle, 487
To Antwer i—March 20—Penrlth Castle, 1,846
PORT ARTHUR—To Liverpool—Aarch az—~Sandsend, 3,148 .
TEXAS CITY—To Mexlco—March 19—Norhelm, 1400, .-
NEW ORLEANS—To Liverpgol—March 22—0Oxonlan, 8,000..
To Glasgow—March 20—General Gordon, 102, - - .--.
To Antwerp—March 20—LEngineer, 4,881
To Barcelona—Mareh 24—Georigln, 3,800
To Oporto—March 22—Bark Fortlima, 1002
To Venlee—March 24—dUcorgla, 1,380
To Trleste—March 24—Georgly, 2,6
To Flume—March 24—Georgla, 1,200.
To Mexleo—March 20-—Moll n, 507 5
SAVANNAH—To Bremen—March 19—Labuan, 4,122 _ - . ___'
To Haomburg—March 18—Labunn, 575.-_Mareh  23—Santa
Ursula| 8,885 - ce e s e e ]
To Norrkoplng—Mareh 10—Labuan, 300. ..
Ta St. Petersburg—March 18—Labuan, 15...
Ta Uddevalle—AMarch 23-—Santa Ursula, 100
NORFOLK—To Rotterdam—Mareh 24—HIindustan, 84
BOSTON—To Liverpool—Mareh 19—Sachem, 870__ _March 2
Saxonla, 20._ . March 23—Cymrle, 208 oo aaee
To Yarmouth—March 16—HBoston, 190...
PHILADELPHIA—To Rotterdam-——Aarch 6—51
To Antwerp—Aarch 18—Marquette, 200
SAN FRANCISOO—To Japan—March 19—Nlppon Maru, 1,516.-..
SEATTLE—T0 Japan—Marcl 20—Minnesota,
TACOMA—To Japan—N 24—Kecmun, 250

Total -ocsis e Ny

LIVERPOOL.—By cable from Liverpool we have the fol-

owing sta tement of the week's sales, stocks, &e., ot that port:

AMeh, 5.  Afch. 12, Meh. 1D, Mch. 20,
50,000 54,000 66,000
4,000 2,000
2,000 1,000
49,000 51,000
12,000 4,000
60,000 03,000
1,454,000 1,407,000
1,344,000 1,207,000
94,000 60,000
70.000 42,000

Sales of the weelk bales.
Of whieh speculators took. .
Of which exporters Wok. .-

Sales, Amerlcan

Actual export...

Forwarded. e er=-=s =

Total stock— Estimated
Of which American—Es

Total linports of tho wedlc
Of which Amerlcan

Amountanoat. ... ... 230,000 175,000 170,000
Of whith American. 184,000 120,000 135,000

The tone of the Liverpool market for spots and futures
pach day of the past week and the daily closing prices of
spot cotton have been as [ollows:

1000

107,000
§1.,000

Spat.
Muarket,
1215
P. M,

Mid. Upl'ds

Saturdoy. | Monday, | Tuesday.
Falr
busioess
doing.

4.08
10,0400
500
Bteady nt Vory
2V B3y sloady
pta, adv, unch'ged.
Mnrket, l Bteady at [B'ly st'y at: 8ty uneh,
4 @

i § | BMG@RY | 10 5 Dl
P. M. || pts, adv.

Wed'day. | Thursday; | Friday.

Falr
busincss
dolng.

4.95

10,000
500

Falr
business
dolng.

4.05

10,000
GO0

Qulet. Qulet, Duil.

4.95
6,000
200

4.04
5,000
50D

b.02

Sales ..... 5,000
Hpec.&exp, 600

Futures.
Market 1
opened |

Quiot st
L polnt
advance,

Easy st Qulet at
Gpoints

decling,

Stendy nt
34 polnts
advance,

Qulet at
34 @3 pis.
advanea,

Steady at
15 an2
adyancs,

pts, dec, | decllne,

The prices of futures at Liverpool for each day are given
below. Prices are on the basis of upland, good ordinary
clause, unless otherwise stated.

Alezandria, Eeunt,

Muareh 24. 1908-00.

1907-08. ‘ 1006-07.

le‘::s (cantars) —
'nls week -
Since Sept. 1..

80,000 115,000 50,000
6,301,015 06,613,707 6,707,884

This | Stnce
Week.|Sept. 1.

0.200)147,282
~...|148;807
7.400(244,401
2,000| 58.507

m.znu]:uao.15

This | Sinco
Week.|Sept. 1.

4,600[182,873
.- |161,740,

This | Sinca
Week. |Sept. 1.

2,000/ 175,087
o 56,6001 172,752
$,6001200,1421 8,200[268,650

200] BO,220( 2,000f 06,337

8,200 Gﬁi.ﬂﬁ?i 12,760{712,142

BExports (hales) —

To. Liverpool

To Manghester . .o —--
To Continent

To Amerleacc.-..

Total exports

Wed.
124

Thurs. | Fri.

12 .‘-{] 4 pay
.|pum, fp.m.

Sat.

124 1238
porn pom.

Mon.

124
pom,

d. il . 1 ol d.
87 B3 LIRS
a7 i L]
86 k¢ 418 5 (B0 34
88 L5 e » B&  |A8
00 1480 [ 00 44
P2 igi02 94 (93 |03
i b4 9 91k
AL 8 3 9 180 Y
15585144 3418714 88
D |B414I84 1584 |8 863587
83 15183 86 180 187

8514(85 Hl37

Tues.

124
Jpamy

Mch. 20
to
Mch. 286,

Mareh ..
Mch.-Apr.
Apr.-May
May-June
June=July
July-Aug-
Aug.-Sep.
Sept.-Oct.
Oct-Nov .
Nov.-Dee,
Dee.Jan.
Jan.- Feb.

e o a e in S g e e
=

88 |88 8
8234 87 }5157 L]

Nofe.—A cantar in 90 1bs, Egyptian bales welgh about 760 1bs.

MANCHESTER MARKET.—Our report received by
cable to-night from Manchester states that the market is
quiet for both yarns and shirtings. Merchants are buying
very sparingly.  We give the prices for to-day below
anlc-ly lesve those for previous weeks of this and last year
for comparison.

1909,

84 tbx. BRirr-
ings, cammon
0 finest;

1008,

BA{ Lba, Shirt-
ingy, comwmaen
o Mnesl.

. 1. 0.

@7
7

a
=
=

=

_
sos

®
= Sk

oS
=

SZc =MW
ok

T b =

—r s WSO

b

@220 023

wWRERE TERD
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BREADSTUFFS.

Friday, March 26 1900.

Flour has been quiet, buyers still being plainly averse to
purchasing, except on a hand-to-mouth basis. They believe
that present prices are largely artificial. The mills, on the
other band, as a rule refuse to give way. They have been
encouraged by the firmness of wheat prices, particularly of
the Northwestern cash markets. Bupplies of Kansas flour,
it is stated, have lately been reduced, and it is more firmly
held than recently. City mills bave been strong and higher.
The Nortliwest reports only moderate sales.

Wheat has advanced, partly under the stimulus of rising
foreign markets and a rather better demand for export.
Warlike rumors, too, from Southeastern Europe concerning
the relations between Austria and Servia, especinlly as they
have been accomprnied from time to time by a drop in
British Consols, have also not been without their effect.
Moreover, it is said that some of the Argentina wheat arriv-

itized for FRASER
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ing at Liverpool is not of contract grade. Some bad cro

reports have been received from Nebraska, Ohio and Tl
nois, as well as Kansas, Indinna and Missouri. The estl-
mated shipments from Argentina this week are light. Aus
tralin’s exportable surplus seems to be smaller than expectad,
It is said that only 4,000,000 bushels remain to be shipped.
A partial bread famine is said Lo exist in parts of Mexico,
seemingly Rainting to renewed exporfs of wheabt to that
country. No. 2 red wheat, it is reported, has been sold
al, Chicago for shipment to Kansas City. Northwestern
stocks have Deen steadily decreasing, and the cash demand
in the American and Canadian Northwest is reported hettor,
On the other hand, however, speculation has dragged some -
what. Of late the political outlook in Europe has seemingly
hecome more pacific. Some Ohio and Kansas crop reporis
have been favorable. BSeeding of spring wheat has begun,
it is stated, in Minnesota and South Dakota, Recent world
shipments have been heavy. Chiengo stacks have been in-
crensing. Of contract grades there are at that centre 4,246 ,-
000 bushels, against 3,955,000 a year ago.  The general vis-
ible supply in this country showed a small inorease, 80,000
bushels, against the decrease for the same time last year of
1,020,000 bushels, To some the market looks artificial
and in need of constant support, Yet the support is there
whenever it seema to be really needed. Pawerfulinterests
are still committed to the May deal. Othets are selling July,
aven at the discount of about 13cents.  The bulls maintain
however, that there is likely to be more or less searcity of
whent, not onlyin this country but in Europe, before thesen-
son is over, and they are greatly encouraged by the recent
firmness of the Furopean markets, especially Liverpool,
and by reports from Argentina that weekly shipments in the
future are likely to be comparatively light, Many eye the
market askance, however, as it is 14 to 22 cents per bushel
higher than a year ago—a fact which they think sufficiently
disecounts any bullish faetors, even conceding, for argument’s
sake, everything said on that score. To-day prices advanced
with reports of 50 loads for export taken at Duluth, higher
foreign markets and small Australizn and Argentina weekly
shipments. Some unfavorable erop reports were published,
Australian shipments are 1,592,000 bushels, against 2,480 -
000 last week and 440,000 Iast vear, and Argentina 3,512,000
hushels, against 4,848,000 last week and 5,248,000 last yeur.

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YOR,
Sal. Mon. Tues. Wed. Thurs. Jri,
No. 2 red winter £.7.b
May dellvery in elevator. .
July deltvery In clevator.
AILY CLOSING PRICES O

May delivery In elevator

July dellvery In élevator

September delivery In elevator. . : 2 H
Indian corn, although irregular at times, has on the whole

shown an upward tendency in price, partly owing to the
firmness of wheat, Moreover there has been o somowhat
better export demand, Clearances have reached s rather
liberal ageregate, and the Liverpool murket has risen. Bad
weather at times has helped to eut down the movement.
Country acceptances have latterly been small. The visible
supply has decreaged. The stock of all grades at Chicago
decreased last week 519,000 bushels, and i3 now 4,201,000
bushels, against 4,854,000 o year ago. Yet supplies, on (he
whole, are pretty libernl, and farm stoeks are large. Planting
has been begun in Okfuhmnu., and it is believed that the
acreage this year will be increased, especially in the South-
west, where the drought has unfavorably affected wheat.
Interior receipts, however, have been considerably smaller
than those of a year ago. Farmers have hegun field work
and this may cauge falling off in the crop movements, at
least fora time. Latterly a decrease in the shipping demand
and some decline in oats have affected corn unfavorably.
To-day prices advanced at first, owing to a rise in Liverpodl,
but reacted on good weather at the West and reports of
larger country offerings. A feature was heavy buying of
May and selling of July; two houses have in two days done
two million bushels,

DAILY OLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs, Fri.
71 lg_ T4l 70 Thiy

73

Caxh corn -
: 3
733 T4y

May dellvery In elevator 7 ]
Jnli dellvery o elevator. oo ... T34 7 28 Y T

September dellvery In elevator 7215 ialy 42 hl‘ TN TN

DAILY CLOSING PRICES OF CORN FUTURES IN CHICA

Sat; Mo Tues,

L0883 Haly a0y

ot

Wed. Thurs. ?9!
anlE 0635 a8sg
6oi¢ 653 O051s 06 A5y §5ig
Sentember dellvery In elevator. _60}s 05 083 033 G5 055
Oats have shown no marked change, but have been in the
main steady in sympathy with otlier grain, especially as
receipts have been small. Latterly, however, Chivago
speculators have attacked the market with vigor, and egsh
and elevator intereats have sold July and September. Seeding
of the next erop has begun in Central Tllinois under favorahle
conditions. The soilis thought to be ingood state for sneding
and speculators, believing that the next erop will be g
largeona, have latterly sold July and September ngeressively
Ta~lay prices were rather firmer with those for other grain
for a time, but declined later. Cash prices were lower ot

(hicago.

DAILY OLOSING PRICES m;"o.\'l's 'ﬁrﬂﬁ“’

[ .

P71 49 Aan. . 3

N, 2 white.. 00 15-80  3014.80 A0-00 56 49-50 14 BY-56 14
(R4 o 88 10007 48014 8705503 57 34-5044 | 3750 578D o7
Al to A =4 -804 57 l4-50 L 07-5 07! B7-40
g’.namv Rtk Prids OF OATS FOUTURES IN CHICAGO.
L)

Tues, lfr.'g. Thues. Firill
May dellvery In slevator. o [ Gil: D48 045 naM
July daelly In elevator._ . SR 18% 4 470 ang
Sentember dellvery In elevator - oy

Afay dellvery In elevator. .
July dellvery In elevator

YORK,
Thurs. Iy
bt T A

_Alan,

i) 0N A0l A an |
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The following are ulmsin{é!qt!otntionﬂ:
AR,

Winter, low grades. .54 D0E$4 30| Kansas s ralehs
Winter patents. .. @ 6 00| Blended clears
Winter straight. 6 60]City patents. .
Winter clear.~. 5 00| Rye tlour bils.
Shrlng patent. .. a € 16] Buckwhest flo
sSpring stralghts. 26 6 40]Grabam Mouy,
Kansas elears 4 6O@ 4 B0l Cor

GRAIN

12034 No, 2
No. 2
123 4

Wheat, per bush,—
N. Duliith, No. 1 L
N. Dulnth, No. 3 -

Red winter, No. -8l NO- B acasins

Eard , - 12635 | Rye, per bush,.—

Oats, per bush.— No, 2 Weatern
Nat, white 28 to281bs 57 @08 State and Jersey
Nov 2 white: .. - bD@ b9 ﬁﬂrl{:y—-,\iuil!ng. 10 s 76 @70
White cllpped. 87 & 61 Foeding 0. 1.8, N. ¥ _ 74 @75
The statement of the movement of breadstuffs to market

indicated below are prepared by us from figures collected by

the New York Produce Exchange. 'The receipts nk Western

Inke and river ports for the week ending Iast Saturday and

since August 1 for each of the last three years have been:

ol 753
33
72 4

L.o.b.87 @RS
- Nominal.

ls.
bush. 32 s, [bush 4810 |
1,364,700} 808,500
169,400
121,218
270,500

Tieceipls at—| Flour, Wheat, Corn. Barley.

Rye.
Ghks, 100Dy, fresh, 00 [, \bual, 50 Ibs.
180,215 JO5 400 1,406,800
§2.0975 114,600 163,900
7000 475,102 3,706
1,076,770 122,400

Chleago ...
Milwankee. -

Minneapalis.
Toledo .o -.
Detrolf. . .5
Cleveland -
5t, Louls...
Peorin

Kansas City.

Tobawlk.'09
Hame wk, '08
Same wk. ‘07
Sines A g 1=

1008-09...

1007-08_ ..

1006-07...

2,772,740
4870734
4,822 441
10.015,530(18,074,067 |5,250,701
132,922 540(62,120,002(5.003,230
53,684,640(5,087,059

413,034
J30 804
344,162
13,704 4521183 5,089
12,233,15717 1,785,889

1,633,038
1,008,872
1,609,235

A607 714
3811108

138,863,771

el 2
14 ,l}GT.J-‘i.’:i III.lPﬁT.H[i'Jf

Total receipts of flour and grain at the seaboard ports for
the week ended March 20 1909 follow:
Flour, Wheat, Carn,

bols, Bk, buish.
134,731 300,000 208,125
32,167 2,882 80,302

2 25,714
328,456
239,600

Rye
bigh

1,504

Barley,
bush,
20,325
6,161

Recelpls ot—
New York

Portland, Ma. ...
Philadeiphla . ...
Bultiuors.
Rlehmond .. ..
New Orleans
Newport Newa...-
Norfolk

Mohlte. ... - -
Montreal 7 38 15,
Bt John..c..c.c. r 487 807 72,0568
126,760 11,541
A2 20,400

365,224 1,292,748 1,332,370 812,280
Weelk 370,415 TR4 431 444 582 064,618 337 F
Bluce Jan, 1 1000 3,854 421 15,807,062 17,029,901 11,048 040 2840888 298 357
Bince Jan. 1 1008..3,000,734 14,301 838 20,444,862 5,201,232 1374.813 1020,079
* Rtecelpts do not [oclude graln passing through New Orleans for forelgn ports
on rlhmllglllrlllﬂ of lnding,
I'he exports from the several seabonrd ports for the week

ending March 20 1909 are shown in the annexed statement:
Whent, Flour, fiye, Barifx.
Duesh, bils. bush.  buah,
5 75,187 17,608
16,848
7.810
85,085
4,124
11,478
17,243
5,000 ]
sia= 00,072

Total week..1,072,000 584,749 230,402 27,050
Woek: 1008_ LOTT. 878 300,073 201,777 0,301
he destination of these exporls for the week and

July 1 1908 is as below:
wl

— Flour -1 héat
ained

Stnca

July 1 Week July L
mﬁs. Aleh, 20,
Ertis,

1004,
bbls. H Lresh,
1,2::7,&?0 780,611 48,402,179
1,810,407 248,681 44,157,855
485,810 37,717
1,082,232 e ik
14,280

Exporty from—
New Yo
Portland, M
Boaton ..
Phlladelphis
Baltimore

Naw Orles
Galveaton.
Mobila. -

BE. John,

1,851
12,360

since

Corre

Week
Meh, 20,
bush,
448,201 12,74
410,21 .
2,013
17,000

Since

¢ Week

Hzporta for week and A eh 20,
dlnca July 1 fo— {

Unlted Kingdom

Continent . ..._..

S0, & Cenl Amer

West Inidles

Brit. No, Am. Cols,

Other Counteies....

1670
2285
" BD,485
LA el el ®.003,485 8 23,563,026
Total 1907-08. .. 201,777 8,010,761 1,077,078 03441170 300,073 41,050,208
The world’s shipments of wheat and corn for the week
ending Mareh 20 1900 and since July 1in 1908-00 and 1907-08
are shown in the following:

130,402 7,034,600 1,072,900

Corn.
1908-00,
Week

Wheat, |

10708,

_Slﬂl'r?
July 1. |Aren. 20,

e, Hushels: | Bushels,
Noirth Amer,|2,012,000/146,408,700(146,136,000) 872,000
Russinn .o | 1.500,000] 50,432,000] 54,184,000
Paaublan - . 38752 000 92,470,000
Argentine .. 20.012,000| 6;704,000
Austmlian. . |2 24 005.000) 0,631,000
Chth, eountr's L4,078.000] 20,980,000

Total - | 12572000/338,740,700 418,016,000

The quantity of wheat and corn aflont for Furope on dates
mentioned was ag follows:

1007-08,

Sines
Judy 1.

Bushels,
37,760,000
18,208,000
44,088,000
30,328,000

EEporiy.,

3 Sinea
July 1.

Thushels.
23,060 400
13,244,500
149,500,500
382,600

Werk
Men, .20,

Bushaly, | Bushe

July 1,

1,943,000] 09,852,000]120,074,000

I
Wheat, | Clarn,

United — | _uUntied
Kinpdony, | Condinent.] Total, Kingdam, | Conttnent,|  Total,

Bushele, | thaohely, | Bushels, | {ﬂ'mﬁdl‘ Bushelr, | Bushels.
el 20 1900 _184,000,00012:3 520,000(58,480,000  2,205,0001 2465 000] 4,760,000
Meh, 13 1908 133,600,000 |22 060,000{50,500,000 2,8006,000] -2.040/000] 4.R45.000
Mol 21 1605 . 35,020,000122, 040,000 (57,900,000 1,400,000} 2 830,000] 250,000
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The visible supply of grain, comprising the stocks In
granary at principal points of apeumulation ab lake and
seaboard ports March 20 1809, was as [ollows:

AMERICAN GRAIN BTOCKSH.
Wheat, Corn, Chats,
bush, bush. tish,
047 1100 166,000 744,000
S00,000 @8,000
A, 000 101,000
18,000

Rye,
brsh,
88,000
8,000

BDarley,
ouh
Now York (... e 251,000
Boston 25
Phitadeiphia .

176,000
307,000
045,000
172,000
116,000

99,000
1,074,000
187,000
1,332,000
2,120,000

Now Orleans .
Galveston. .. 211.0
Huffalo 1,209,000
Ly 2,058,000
244,000

2,000
800,000
154,000
120,000
040,000
162 (00

16,000
Chieago. .. 125,000
Mllwanikea _
Duluth - 8,018,000
Minnespolls - 13,682,000 05,000
Bt Loula oo . (02,000 . 22,000
Kausna Clty - i 254 e b
PEOTIA S e mn e 43,000
Indlanapolls 06,000 aspe

'Total Meh, 20 1000, 37,070,000 0,353,000 9,142,000 408,000
Tatal Meh, 13 1000_.36,000,000° 6,617,000  8,M8,000 529,000

CANADIAN GRAIN STOCKS,
Wheat, Corn, Onls,
Bl Duxh.
40,000 108,000
3,043,000
201,000
2,850,000
805,000

Total Meh, 20 1000_. 7,041,000
Total Meh, 13 1000.. 6,456,000

P A B

4,0
41,000

15,000

Kye, Harley,
bush.

40,000 09,000

Montreal...... -
Fort Whillam. -

s allont ==
Port. Arthur <s
Other Canadian.. ...

ﬂf:,:)ﬁt-l
50,000

105,000

:m,uni}
2 217,000

27,000
SUMMARY.

Corn,
Dbuish.

6,353,000
#0,000

Huarley,
tiixh,
4,007,000
90,000

3,106,000
3,141,000
3,044,000

240,000

WWheat,

busfi,

Amerlean 37,076,000
CADMUBN sew o mmemaee FWIH1,000

Tatal Meh, 20 1609 .44,117 000
Totsl Meh, 13 1900, 043,452,000
Total Mch, 21 1908, 39,118,000
Total Meh. 24 1907, 247,753,000
Total Meh, 24 1906, 47,320,000
Total Meh, 25 1005. 32,818,000
Total Meh, 20 1004 . 232,511,000

Daly,
bach,
9,142,000
198,000

0,540,000
0,105,000
0,315,000
0,530,000
22,068,000 857,000
10, 106 (00 3,218,000
10,456,000 #,800,000

THE DRY GOODS TRADE.

New York, Friday Night, March 26 1909,

Current trade in most lines of dry goods has been quiet
and rather disappointing, especially in the East, demand
being more or less spasmodic and irregular, and orders as a
rile limited to small lots for quick shipment. Daster trade
has developed slowly, and so far is below expectations.
Merchants have given more attention to fall and spring lines
and appear quite confident of n good trade during those
seasons, but even on such lines new business has not come
forward as freely as sellers had hoped for, buyers generally
showing conservatism in making future commitments.
Dulness in current business is attributed partly to unfavor-
able weather conditions, while uncertainty over the final
outecome of the tariff revision has served to restrict operations
for the future. Provisions in the textile schedules of the
Payne tariff bill received further consideration by all interests
affected; the frade as n whole is much exercised over the
proposed changes, and during the week meelings of leading
representatives of various lines were held with a4 view (o
securing, if possible, through concerted action, amendments
to the bill. Needless to say, uncertainty over the final
result is seriously interfering with operations for the [ulure,
articularly in cotton goods and underwear and hosiery.
The primary cotton goods market has ruléd quiet and soft in
places; it is noteworthy, however, that the substantial
purchases for export have not only imparted a steadier tone
to heavy sheetings and drills, but have given employment
to many looms not engaged on domestic orders. Jobbing
trade in gome lines has been fair; jobbers have continued to
receive orders for fall and are doing quite a satisfactory
business on novelty cotton [abries, dress goods and wash
goods; but prints, most lines of domesties, and, fo some
extent, white and knit goods, have been relatively slow, In
the silk division piece goods have been loss aotive, owing
largely to tariff considerations, while demand at lirst hands
for many lines of domestie silk ribbons has fallen off sharply,
and it is reported that some mills are eurtailing prodiotion,
No further sales have been reported for Ching account, and
few, if any, inquiries have come forward; but miseellancous
export trade has been fair. Both dress goods and men’s
wear lines for fall have quicted down considerably.

DOMESTIC COTTON (100DS.—The exports of cotton
goods from this port for the week ending Maprch 20 were
15,578 packages, valued at $813,571, their destination being
Lo the points speeified in the table below:

bush.
468,000

464,000
520,000
068000
1,543,000

6,383,000
0,044,000
H7.,000

000
14,012,000
0,979,000
10,050,000

THUN-

New York to Mareh 20
ireat Brltaln o s aaa's
Other Burope. :
Ching- "=
Indla
Arabla_

Arlen . . 0
West Indies
Mexico

1895
1A

Othor countries. R L E]

TotAl. ... AT 8R7

b://fraser.stlouisfed.org/

Thefjvalue of these New York exports since Jan. 1 has
been §4,464,048 in 1909, against $2,572,094 in 1908,

Demand for many lines of domestic eottons hns abated
somewhat and orders [or the most part have been conflined
to:small lots for immediate or near-by shipment. As already
noted, the downward tendency on some deseriptions of
heavy sheetings and drills a?pmra to have been checked by
recent large export sales, although some coarse standards
are quiet and still rather easy. Fine cottons have continued
in' active request and generally strong, with finishers much
behind on sample deliveries, Staple prints are reported as
dragging in Eastern ecentres, but are seasonable active in
the South and West; the call for novelty prints has been
well maintained. The situation in staple ginghams shows
little change, good qualities continuing scarce; the same is
true of high-grade denims. Fall ginghams are meeting with
a ready sale, and jobbers report gratifying orders from their
road sulesmen for blankets, napped fabrics, &e. Trading in
the print cloth market has been only moderate; regulars
are still guoted at 3 7-16¢. nominal, and standard wide
goods at 43ge. to 4lge,

WOOLEN GOODS.—About the only noteworthy feature
in the men’s wear market is that styles for spring 1910 are
being considered by producers and indications now point
to larger and more general offerings of unfinished worsteds in
resist dyes. Currenf business is of small proportions, as
the present is a “between seasons’ period; and not mueh
change is expected until duplicating becomes more active,
when, it is reported, new prices are likely to be made by
some agents, with possibly advances on heavy-weights.
In some quarters belated initial orders for sultinzs were
received during the week. Light-weizhts, particularly faney
worsteds and serges, have figured prominently in early
duplicate orders that have come forward. In dress goods,
demand from jobbing and manufacturing trades, as pre-
viously noted, is about over, so that the market as a whole
has been comparatively quiet. A leading line of worsteds
was withdrawn during the week, and the largest producers
of dress goods are about to take similar action., Jobbers
have enjoyed a good trade, demand from retailers having
continued longer thao usual this season,

FOREIGN DRY GOODS.—Forward business in imported
worsteds and woolens has been restricted somewhat by tarif
uncertainties., Linens bave continued in active request and
strong, with advances reported as imminent. No new
developments are noted in burlaps, trade remaining quiet
and prices unchanged.

Importations and Warehouse Withdrawals of Dry Goods.
The importations and warehouse withdrawals of dry goods
at this port for the week ending March 20 1909 and since

Jan, 1 1908, and for the corresponding periods of last year,
are as follows:
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BTATE AND CITY DEPARTMENT,

News Itema.

New York City.—DBank Taz Assessments Open to Public
Inspection.—In accordance with the terms of the bank tax
bill recently passed by the Legislature (V. 88, p. 639), the
assessments of bank stock levied during the years 1901 to
1907 inclusive were opened for public inspection on March
18. The books will remain open until Oet. 31 1909 and
the notice issued by the Board of Taxes and Assessments
provides that application for the reduction or eancellation
of such assessments must be made to the board in writing
on or before Sept. 1 1909. See item under head of “Items
About Banks, Bankers and Trust Co's.”

Oregon,—=Special Session of Legislature Ends.—The Legis-
lature of this State, which convened in Specinl session on
March 15 (V. 88, p. 698), adjourned at 8:40 p, m. on March
16.

Virginia.—Ward Law Declared me!ih:tiwm!.-—--Clmpi.er
216 of the Acts of 1908, known as the Ward Law, relating
ta the holding of special elections, was declared constitu-
tional by the Bupreme Court of s\f)pr.-u.la of Virginin in a
lengthy opinion hanced down on March 18. The decision
was rendered in a case which eame up from the Corporation
Court of Fredericksbhurg and which grew out of a local option
election held in that city on May 5 1008, The election re-
sulted in the defeat of the licensed saloon and was subse-
quently attacked, one of the confentions being that the Act
passed in 1908, under which the election was held, was un-
constitutional. In upholding the constitutionality of the
Act; the Court lays down the proposition that innsmuch ns
the qualifications for voters as preseribed by the Constitution
apply only to elections held for members of the General
Assembly and all officers elective by the people, there is
nothing in this provision to prevent the Legislature from
preseribing other qualifications for an electorate to vote in
special elections which are not provided for in the Congti-
tution.

Incidentally the present decision removes all doubt as to
the legality of a number of issues of bonds authorized at
elections held under the law passed Inst year. It is said
that road bonds, ageregating more than $200,000, were
tied up awaiting the opinion of the Court,

Bond Proposals and Negdotiations this week

Bave bean as follows:

Albert Lea, Fresborn County, Minn.—Bond Election,—
A $26,000 trunk-sewer-construetion bond election will be
held April 6.

Alliance, Stark Oounty, Ohio.—FBond Sale.—~The following

roposals were submitted on Mareh 25 for the $9,500 41497
gﬂ-yuar bridge bonds described in V. 88, p. 777;

Flmst Nat, B, Cleveland . §10,312 00| C. E, Denlson & Co., Clev_$10,118 50
Seasongood & Mayer, Cin. 10,302 75| 0tls & Hough, Cleveland_ 10,085 00
Hayden, Miller & Co,, Clev.10,280 00{5. Kuhn & Sons, Clac.... 10,065 75
B Tt ST e D aars e
“"’-'i-t;f.;f(:a..'ruwu 10,162 50| Rudalph. Kleyboiis~ Go, roro 99
Alllance Bank Co., Alllanes 10,160 15 Ine,, Cluclonat] 0,077 B5

Atlantic City, N. J.—Bond Offering.—Proposals will be
received until 12 m, April 10 by A, M. Heston, City Comp-
troller, for $250,000 424% zold coupon public-park bonds.
Denomination $1,000. Date July 1 1908, Interest semi-
annually at the Hanover National Bank in New York City.
Maturity July 1 1043. Bonds are exempt from taxation.
Bid must be unconditional, made for “all or none,” and be
on & blank furm furnished by A. M. Heston, City Comptroller.
Certified check (or cash) for $5,000, made payable to the
City Comptroller, required. The Columbia Trust Co, of
New York City will cartify as to the genuineness of the bonds
and the legality of the same will be approved by Dillon &
Hubbard of New York City, a copy of whose opinion will
be delivered to the purchaser. Delivery of bonds on or
about May 1 1009, Successiul bidder to pay acerued interest,

The official notice of this bond offering will be found among
the advertisements elsewhere in Lhis Department.

Barton Heights (P. 0. Richmond), Henrico County, Va,—
Bond. Offering.—Proposals will be received until 7 p. m,
March 51 by A. W. Martenstein, Chairman of Finance
Committee, for the $15,000 !’5% coupon water and sewer-
aystem-completion bonds voted on Feb. 23. 88, p. 578.

1038, BB, Pollards Code, Virginia,
Date BMarch 1 '1909. Interest
semi-annually at the Bank of Riechmond. ¥ Maturity Mareh |
1939, Bonded debt, not including this lssue, $10,000,
Flonting debt $2,000. Assessed valuation for 1908 $474,060
[ Beloit School District (P. 0. Beloit), Rock County, Wig.—
Bond Offering—This disfrict is offering for sale $130,000
school bonds.

Benton Township (P, 0. Benton Harbor), Mich.—Bond
Election,—An election will be held April 5 for the purpose of
voting on the issuance of $50,000 road bonds.

Authority Bection
Denomination  $1,000.

tized for FRASER

Bettsville, Ohio,—Bond Sale.—TFollowing is a list of the
bids received on Mareh 23 for the $1,200 6% coupon fire-
engine bonds described in this Department last weels:
{JOIIII‘::(II'.'FC!!][NI!(IUR&] Bank, Bettsville  Banking  Co.,

Tiftin 11l
i . i 3| Tifrin Nat. Bank, THfin. ..

Coms 20., Colonlal Savings Bani,

G 3 = 4.2 Framong

Ma n each of the years 1010,
1912 and 1913,

Bloomfield, Essex Oounty, N. J.—Bond 0 [ering.—Pro-
posals will be received until 8:30 p. m. March 30 by Ray-
mond F, Dayis, Town Clerk, for the following 49 coupon
(with privilege of registration) bonds: :
$156,000 water bonds. Maturlty $5.000 on April 1 In r

”3[5-11”"? ALE 5937‘1 e S each of the years
30,000 park boods mentionesd In V., &8, p, - Maturl
gn ;\‘I!rll 1 from 1030 to 1035 Inclusive, S50 0000 T RAtly:

41.000 school bonds mentioned in V. 88, p. 800, Matu i
on Aprll 1 from 1918 to 1948 Inclusive, rity $1,000 yearly

Denomination $1,000. Date April 1 1009, TInterest
semi-annually at Bloomfield National Bank of Bloomfield,
Bid to be made on a blank form furnished by the Town Clerk
and be acecompanied by a certified check for 59, of bonds bid
for, made payable to the “Town of Bloomfield.” Bonds will
be ccrtiﬁcr[l] to as to their genuineness by the United States
Mortgage & Trust Co. of New York City, and their legality
approved by Caldwell & Reed, a copy of whose opinion will
be delivered to the purchaser.

Briarcliff Manor, Westchester County, N. Y.—Bond Offer-
ing.—Proposals will be received until 4 p. m. April 14 by
William H. Coleman, Village Clerk, for $34,000 registered
water-works bonds at not exceeding 59, interest. Authority
glection held March 16 1909. Denomination $1,000. Date
April 1 1809, Interest semi-annunl. Maturity $2,000
yearly on April 1 from 1914 to 1930 inclusive. Certified
check or cash for 5%, of bid is required,

The official notica of this bond offering will appear among
the advertisements elsewhere in this Department next week.

Brockton, Plymouth County, Mass.—7Zemporary Loan,—
We see it stated that the Pirst National Bank of Boston has
loaned this city $150,000 at 39, diseount.

Bulluclg County (P. O, Union Springs), Ala.—Bonds
Voted.—Early returns indicate that a proposition to issue
$100,000 road-building bonds was favorably voted upon
March 15.

Calexico School District (P. 0. Oalexico), Tmperial
Oounty, Oali—Bond Sale.—This district on Feb, 23 sold
$6,000 6% 10-12-year (serial) sechool bouds to the Wm. B.
Staats Co. of Los Angeles at 105.45—a basis of about 5.3399%,.
Denomination $2,000, Date Jan, 7 1909. Interest semi-
annual.

Oambridge, Furnas County, Neb.—Bond Sale,—The
$25,000 5%, 5-20-year (optional) water honds mentioned in
V. 88, IF 640, have been disposed of, aecording to reports,
to C. M. Brown, President First National Bank of Cam-
bridge, at par.

Oape Girardeau Oounty (P. 0. Jackaon), Mo.—No New
Bonds Issued —We are advised that the $48,000 4% court-
house bonds reported as rocently sold to the Harris Trust &
Savings Bank of Chicaga (V. 88, p. 778) are part of the issue
awarded to that company on March 2 1906 Our informant
adds that no new bonds have been awarded or issued since
that date,

Oapital Hill, Oklahoma County, Okla.—Bond Sale.—On
March 10 $35,000 water and $15,000 sewer 6%, bonds were
awarded to M. L. Turner of Oklahoma City at 104.  Denomi-
nation $1,000. Date April 1 1909. Interest semi-annual,
Maturity April 1 1934,

Oarter County School Districtd, Okla.—Bond Sales.—The
Oklahoma Bond & Trust Co. of Guthrie recently purchased
the following 6% coupon honds:

§2.000 School Distrlct No, 34 bonds av 101, P. Q. Ardmore. Denomina-
tlon $500. Date March 13 1900, Assessed valuatlon $56,478,

3,000 Sehool Ditrlet No. 83 bonds at 102, P, O, Roek, Denomnation
$500. Date Feb, 4 16009, Assessed valuation $75,000,

8,000 School District No, 32 bonds at 102.  P. 0. Lone Grove, Denoml-
n_nunnl $500.  Date Apll l::“ﬂ‘;“'lol'm'iwﬂz \}i\l-rr\x:_tl::u $207,160,

3o ?It)lll|uf.‘-ﬂﬂ. lf;;,:l'ﬂfgﬁe i?n::ﬁlgf-ﬂuﬂ- Dato March m!:'ubn.[)cnamlnm
valuntlon S110,085. -

Maturity Jan, 1 1929, The above distriets have no other
debt, Interest Jan, 1 and July 1 at the fisenl agenoy in
New York City.

Chandler, Lincoln County, OKla.—Bond Ofjering.—Pro-
posals will be received until March 50 for the $25.000 5%
sewer bonds voted (V. 88, p. 778) on March 9, Maturiby
April 1 1934,

Chatham Oounty (P. 0. Pittsboro), N, 0,—Bond Sale.—
This eounty has sold an issue of funding bonds,

Oheviot, Hamilton Oounty, Ohio.—Bond Sale.—Reports
state that on March 20 the three issues of 59, coupon strect-
improvement assessment bonds, ageremating $11,285, de-
seribed in V. 88, p. 778, were awarded to W, I, Hayes &
Sons of Cleveland for $11,602 47—the price thus being
104,071,  Maturity part of each issue yearly on March 20
from 1910 to 1010 inclusive.

Chino City School District, San Bernardino Oounty, Oal,
—LBond Sale.—On March 15 the Los Angeles Trust Co, of
Los Angeles was awarded the $2,000 69, l-d-year (serial)

Aszsessed
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gold school bonds, & deseription of which wis given in V. 88,
p.779. The price paid was 100.50 and acerued interest.

Ohoctaw County (P. O. Hugo), Okla.—Bond Election.—
We are informed that the election to vote on the question
of issuing the $125,000 eourt-house and jail bonds men-
tioned in V. 88, p. 321, will be held about April 1.

Cincinnati Behool District (P, 0. Oincinnati), Ohio.—Bond
Offering.—Proposals will be received until 12 m. March 30
by the Board of Education, care of William Grautman,
Clerl, for $300,000 4%, coupon bonds for purchasing and
improving public school property. Authority Sections 3992
and 3994, Revised Statutes. Denomination $500. Date
day of sale, Interest semi-unnually at the American Fx-
change National Bank in New York City. Maturity forty
years. Bid must be accompanied by a cerfified _check for
5%, of bonds bid for, made payable to the said Board,
Purchaser to pay acerued interest. Delivery within 15 days
from the date of sale. Blank forms for bids will be furnished
by the Board of Education,

Olearwater, Hillsboro Oounty, Fla.—Bond Offering.—Tro-
osals will be roceived until March 31 by H. W. Bivens,
thairman, for $40,000 5% water and sewer Bhonds. Date

Jan, 1 1009, Interest semi-anoual. Certified check for
$2,000 i required. ;

Oolorado Springs, El Paso Uounty, Colo,—Band Sale.—
This eity has sold $25,000 10-15-year (optional) water-works
bonds {K\lml Jan, 1 1909,

Election to Vole on New Cily Charter.—On May 11 the
people of this eity will vote on a new charter. The proposed
dosument provides for the submission of all bond issues and
franchise grants to & vote of the people, and restriction of
bonded indebtedness to 39, of the assessed valuation of the
taxable property of the eity. Said restrictions are nol
to be applicable ta bonds for the purchase of public ubility
properties from which the city shall derive & revenue.

Cuba School District (P. 0, Ouba), Allegany County, N.¥.
—Bond Blection.—An eleetion will be held on March 30 to
vote on the question of issuing $50,000 school-house bonds.

Ouyahoga County (P, 0. Oleveland), Ohio,—Bond Sale.—
1t is reportod that on March 24 the two issues of 4 159, cou-
pon Ul_':-lhlll‘]l)ift Road improvement bonds, aguregating §1 18-
245, desoribed in V., 88, p. 779, were awarded to the Cleve-
land Trust Co. of Cleveland for $122,019 25—the price thus
being 103,191,

Dallag, Tex.—Bond Election.—Propositions to issue $500,-
000 water-works-improvement bonds and $200,000 publie-
gehool-improvement bonds will be vated upon April 6.

Dallas County (P. 0. Dallas), Tex.—Bond Eleelion.—An
eloction will be held Marely 30 to vote on the guestion of
issulng $175,000 49 5-40-year (optional) rond and bridge
bonds, Interest annual.

Dark Holloyw Drainage District No, 1 (P. O, Little Rocl),
Pulaski County, Ark.—Bond Sale,—Loeal papers state that
the Counby Courh hins approved the sale of $88,500 6% bonds
of this distriet to Farson, Son & Co. of Chicago. xiaturlLy
part yearly on Feb. 15 {rom 1919 to 1930 inelusive.

Dayton, Ohio.—Houd OF cr-i.iag.-—i"n')[jmsuls will be re-
ceived until 12 m. March 29 by Edward Philipps, City Audi-
tor, for the $35,000 A% coupon market-house-construction
bonds mentioned in V. 88, p. 821. Denomination $1,000.
Date Feb. 1 1009. Intercst payable semi-annually in New
York City. Maturity $20,000 on Feb, 1 1929 and $15,000
on Feb, 1 1080. Certified cheek on a national bank for
$1,750, poayable to the City Auditor, is required. Delivery
March 20 18908

Delaware, Delaware Oounty, Ohio.—Bond Sale.—On
March 20 the 821,727 47 59, coupon West William Strect
improvement sssessment boneds, described in V. B8, p. 779,
were awarded to Barto, Seott & Co. of Columbus ab 104,065,
Following is & list of the proposals receiyed:

Prevmiiumy.

Parto, Scott & Co., Colum.§1,075 50
Huyden, Miller & Coy, Olov. 1,601 00
Davles-Bertram Co., Cln.. 1
Flrst Nat. Bank, Cleveland. 1
Delaware Nat, Bl Delnw, 1
Field, Longstroth & Uo..Clin :
1

1

1

Premiums.
Western-German Bl Cln_§1,435 00
Well, Roth & Co., Clit...- 1,430 10
New First Nat, Bl,, Colum. 1,400 00
mid2 00| Alb, Kleybolte & Co,, Cln. 1,302 83
B30 35 Rmi.l'iquhumzco..Inr:..t!lu. 1,285 00
0 Deposlt Bie, Co., Delaware 1,275 00
W (W T Penlsan & Co,, Glev. 1,275 00
W
A

Gal 00

Delaware Suv. €0, Delaw.

Seourlty 5,8, & Tr.Co., Tol. 01 00| Otls & Hough, Cleveland. - 1,270 00

Sengongood & Mayer, .2 1478 bs [W. R. Todd & Co., Cln. ... 1,050 00
Broewd 5: Harrison, Cln. .. 1,473 50

Maturity on March 1 ag follows: $4,227 47 in 1010, §3,500
in 1911 and 83,000 yearly from 1912 to 1919 inclusive.

Bond (Jffcrin.y.-—Prupomls will be received until 12 m,
April 20 by I, D. King, City Auditor, for $11,250 01 5%
coupon street-paving (city’s portion) bonds. Denoming-
tion 8500, except one bond for $789 01. Date; not later
ghan May 1 1009, Intercst semiannually at the depository
of the Binking Fund in Delasvare. Maturity $1,750 01 on
March 1 1910, $1,500 on Mareh 1 1911 and $1,000 yearly
on March 1 from 1012 to 1919 inclusive. Purchaser to pay
accrued intereat. Successful bidder to pay for the transeript
of proceedings af the legal rate, if the same is required.

Detroit, Mich.—Bond Sale,—The {nliuwinF bids were re-
ceived on March 20 for the $300,000 public-school and
$175,000 public-sewer 3147, 30-year coupon (with privilege
of registration) bonds deseribed in V. 88, p. 700: ey

.

000 sewer honds 103,790 00
300,000 school bouds 205,025 00
100,000 sewer bofds. .-
25,000 sewer bonds. - . .-~
25,000 zewer bonds._ -
26,000 sewer bonds. .

T. B: Rayl Co., Detroit (for 35,000 school bonds)

Pater Easterly, Chelsea ($1.000 sewer bonds)

The sewer bonds were awarded, $1,000 to Peter Easterly,
$75,000 to N. W. Halsey & Co. in $25,000 lots, and $99,000
to the Sinking Fund Commissioners, while the sehool issue
was awarded, $5,000 to T. B. Rayl & Co. and $205,000 to
the sinking fund.

East Hartford, Hartford Oounty, Oonn.—Bond Offering.—
Proposals will be received until 3 p. m. March 29 by Jos. O.
Goodwin, Town Clerk, for $88,000 4%, gold coupon (with
privilege of registration) funding bonds. These bonds were
authorized at an election held Mareh 20, when all the voles
cast were in favor of the issue. Date April 1 1909, Inter-
est semi-annually in Hartford. Maturity April 1 1939
subject to call after April 1 1928, Certified cgeck for 5%,
of the bonds bid for, payable to Edward E. King, Town
Treasurer, isrequired. Bonds ard in denoniination of &1,000.

Elberton, Elbert Oounty, Ga.—Bond Offering.—FProposals
t\‘ili ihc received until 8 p. m. April 1 for the following 5%
yonds:
$45,000 school-bullding bonds, Maturlty $5,000 on Jan, 1 In the yeam

1920, 1030 and 1031 and $10,000 In 1038 and [n 1930,

5,000 electrle-light-system-improvement bonds, Maturity Jan. 1 1939,

Authority, election held Feb. 16. Denomination $1,000,
Date July 1 1009. TInterest semi-annually at the office of
W. I*. Jones, Clerk and Treasurer, in Elberton, or at the
office of United States Morteage & Trust Co. in New York
City. Certified check for $1,000, payable to the city of
Elberton, is required.

Elgin, Antelope County, Neb.—Purchasera of Bonde.—
We are advised that the purchasers of the $15,000 water-
works bounds recently disposed of at private sale (V. 88,
p. 700) were Geo. N. Seymore, President of the Elgin State
Bank, and Willis Mc¢Bride, President of the First National
Bank of Elgin. They paid par. ]

Elk City, Beckham County, Okla.—Bond Sale.—'The'fol-
lowing 6%, bonds have been gold: $23,000 for water improve-
ments, 26,000 for sewers and 26,000 for a city hall, The
bonds are dated March 1 1900 and mature in 1029,

Ellsworth Township (P. O. Youngstown), Mahonin,
CQounty, Ohio.—Bonds Voledi—An election held Feb. 2%
resulted in a vote of 77 to 32 in faver of a proposition to
jgsie road-improvemernt bonds.

Excelsior Springs, Clay Oounty, Mo.—Bond Sals.—R. W.
Motrison & Co, of Kanszag City were the successiul bidders
on March 5 for the $10,000 5% 10-20-year coupon bridge
and library bonds deseribed in V. 88, p. 580, . g
~ Flathead County (P, O. Kalispell), Mont.—Hond Sale.—
The $25,000 bridge and the $10,000 (ree-high-sehool 10-20-
year (optional) coupon bonds, proposals for which were asked
until Mareh 1, have been awarded to K. I1. Rollins & Sons of
Denver at 102.21 for 4 14s—a busis of about 4.22797 to the
(\}){imml date and about 433495 to Inll maturity. Sed
V. 88, p. 580, for a description of these bonds.

Florence, Lauderdsle County, Ala.—Bonds Nol Sold.—
We are informed under date of March 20 that no award has
vet been made of the $15,000 5% 20-year coupon funding
bonds for which proposals were asked until March 1. See
V. 88, p. 680,

Forest Grove School District No. 16 (P. O. Forest Grove),
Washington County, Ore.—Bond Sale.—An issue of §12,500
5% 10-20-year (optional) school-building and site-purchase
ponds, proposals for which were adyertised until Jan. 28,
has been disposed of at 101,25 as follows: 89,500 to Geo,
H. Tilden & Co. of Chicago and $3,000 to loeal investors.
Denominations $500 and $1,000. Date Feb. 1 10800,
Interest semi-anpual.

Frankfort, Clinton County, Ind,—Bond O{,’m-ing‘-—-Pm.
yosals will be recelved until 2 p. m. March 351 by Worth,
k’ri(:e. City Clerk, for 850,000 59, coupon electric-light-plant=
Authority Section 55, Chapler 129,
Acts of 1005, Denomination 8500. Date April 1 1909,
Interest Jan, 1 and July 1 in New York City. Maturity
25,000 each six months from Jan, 1 1011 to July 1 1915 in-
clusive. Bonds are exempt from taxation. Certified cheok
for £100, payable to the City Clerk, is required, These
bonds were sold on March 1 to J, ' Wild & Co. of Indianapo-
lis (V. 88, p. 640). This sale, however, was subsoquently
resoinded,

Fulton, Daswego County, N. ¥.—Hond Offering.—FPro-
posals will be recelved until 8 p. m. March 31, it is stated,
for £10.,000 school-building-addition bonds. Certified check
for $1,000, payable to the City Chamberlain, is required,

Fulton County (P. 0. Wauseon), Ohio,—Bond Sale.—On
Mareh 22 the four issues of 4 149, rosd-improvement bonds,
aggregating $41,000, described in 88, p. 780, were
awarded to the Iirst National Bank of Wauscon for $41,786
(101.917) and accrued interest., Maturity part of each issue
each six months from Jan. 1 1811 to July 1 1815 inclusive.

Girard School District (P. O. Girard), Trumbull County,
Ohio.—Bond Offering.—Proposals will be received until 12
m. Aptil 2 (to be opened 7 p. m. April 5) by Wade R. Deemer,
Clerk Board of ldducation, for $2,000 59, coupon school-

Detrolt Sinking Fund Comm!ssion{iilgg.(:luu gchool honds..--$311,370 00

N. W. Halsey & Co., Chleago...-

reconstruction bonds.
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building-repair bonds. Authority Section 3904 of Revised
Statutes of Ohio. Denomination $500. Date, day of sale.
Interest semi-annually at the First National Bank of Girard.
Maturity April 2 1938, Bonds are exempt from taxation.
Certified check on a Trumbull County bank for 5% of the
bonds bid for, Pﬂ.yn.hlc to James G. Lewis, Distriet Treasurer,
isfrequired. Purchaser to pay accrued interest. Bonded
debt at present, 3$43,000. Assessed wvaluation for 1909,
51,416,215,

Glasgow, Howard County, Mo.—Bids Rejected—RBond O!—
fering.—All bids received on March 23 for the $8,000 6%
5-20-year (optional) gold coupon water-works bonds de
scribed in V. 88, p. 780, were rejected. Proposals are again
asked for, this time for bonds carrying interest at a rate not
to exceed 6%,. They will be received until 12 m, April 2,

Glenwood 8chiool District (P, 0., Glenwood), Tex.—Bond
Eleetion.—A $23,000 school-building bond election will be
held April 10.

Glouceater, Mass,—Temporary Loan —Dispatches  re-
pott that the City Treasurer has negotiated a loan of $75,000
with the City National Bank of Gloucester at 3.27% dis-
eount and a premium of $6. The loan is dated March 25
1909 and matures March 1 1910,

Bond (_Jf{)ering.——l’mposnls will be received until 4 p. m,
March 30 by Edward Dolliver, City Treasurer, for $30,000
4? coupon water bonds. Authority Chapter 451 of Acts of
1865, Denomination $1,000. Date April 1 1000, [oeiso!
semi-annually at the National Shawmut Bank in Boston.
Maturity $1,000 yearly on April 1 from 1910 to 1939 inclu-
sive. Purchaser to pay nccrued interest. Bonds haye been
certified to as Lo their genuineness by the City Trust Company
of Boston, The legality of the issue has been approved by
Storey, Thorndike, Palmer & Thayer of Boston, a copy of
whose opinion will be delivered to purchaser.

Guthrie, Logan County, Okla.—Bond Sale.—The follow-
ing 5;/ bonds due in 1933 have been sold: $25,000 for sewers
and §t],U!Jt) for street improvements. Interest April 15
and Oct. 15.

Hamilton County (P. O. Syracuse), Kan.—Bonds Not Sold.
—No sale has yet been made of the $323,000 4%, 25-yeur
coupon bridge-building bonds deseribed in V. 88, p. 462,

Hanover, Licking Oounty, Ohio.—Bond Offering . —Pro-
posals will be received until 12 m, March 31 at the office of
the Mayor for $2,000 5% coupon road bonds. Denoming-
tions $200 and $400. Interest annual. Maturity $400
yearly from one to five years inclusive, Certified checle for
109, of bonds bid for is required, Purchaser to pay acerued
interest. A. E. Swearingen is Village Clerk.

Hardin County (P, 0. Kenton), Ohio.—Bond Offering.—
Proposals will be received until 12 m, April | by Justin
Brewer, County Auditor, for $30,000 4%, bridge bonds.
Authority Section 871 of the Revised Statutes of Ohjo,
Denomination $1,000. Date April 1 1909, Interest semi-
annually at the office of the County Treasurer in Kenton,
Maturity $3,000 yearly on April 1 from 1910 to 1919 inelusive.
Certified check or cash for $500 on some Kenton bank, paya-
ble to the County Auditor, is required.

Hazlehurst, Ga.—Bonds Voted.—An election held March 15
resulted in favor, it is said, of propositions to issue 818,000
water-works-construction bonds and $12,000 publi¢-school-
building bonds.

Higginsville School District (P. O, Higginsvilla), L.a
Faye%ti%ounty. Mo.—Bond Sale.—An issue of $25,000 high-
school bonds was bought by the Little & Hays Investment
Co. of St. Louis on March 10,

Holyoke, Hampden Oounty, Mass,—Bond Offering —
Proposals will be received until 2 p. m. March 31 by Pierre
l?nnmuloir, City Treasurer, for the following 3149, registered

onds:

#60.000 gold municlpal bonds. Maturlty $6,000 yearly on Mareh 1 fyom
1010 to 1010 Incluslve.

20,000 gold sewer bonds,  Maturlty $1,000 yearly on March 1 from 1810

to 1020 Inclualve.
10,000 "Publlc Park™ bonds, Maturity 31,000 yearly on March 1 from

1910 to 1910 lnclusive.

Date March 1 1909, Interest semi-annual. Bonds are
tax-exempt in Massachusetfs. Certified check on & national
bank for §1,000, payable to the “City of Holyoke,’ ig re-
quired, The legality of these bonds has been appraved by
Storey, Thorndike, Palmer & Thayer of Boston, g copy of
whose opinion will be furnished to the suceessful bidder,
Purchaser to pay acerued interest.

Kaw Valley Drainage District, Wyandotta County, Kan,
—Bonds Awarded in Parl,—Of the $200,000 4 149, bonds of-
fered on March 3 and deseribed in V. 83, p. 581, $47.000
worth had been disposed of up to March 17, Maturity
March 1 1030.

Kern School District (P. 0. Kern), Kern County, Oal,—
No Bond Election.—The reports stating that an election
would be held April 3 to vote on the question of issuing
$3,000 school bonds (V. 88, p. 701) are erroneous. We are
informed that the question to be voted upon is whether op
not a special tax shall be levied,

Kimball, Neb.—Bond ngcm‘ny.—l”mposals will be receivad
until 8 p. m. April 3 by Will J, Davies, Village Clerk, for the
$16,000 6%, registered water-works bonds voted (V. 88, p.
462) on Jan. 90. Denomination $500. Date April 1 1005,
Interest semi-annually at Kountze Bros. in New York City.

Maturity April 1 1929, subject to call after April 1 1914,
Bonds are exempt from city taxes. Total debt, this issue.
Assessed valuation for 1908, $110,255.

La Crosse, Wis.—Bond Offering.—Pro osals will be re-
ceived until 2 p. m. March 30 by Wendoll A, Anderson,
Mayor, and Joseph M. Sieger, City Clerk, for the following
4%, coupon bonds mentioned in V. 88, p. 174:

$85,000 sewer boutls, Date April 1 1000,
75,000 park bonds. Date March 1 1909,

Denomination $1,000. Interest semi-annually at the
office of the City Treasurer. Maturity bwenty years, sub-
ject to call after ten years.

La Grange, Fayette County, Tex.—Hond Blection —1t ie
stated that an election will be held in May to vote on the
question of issuing $17,500 school-building bonds,

Lake County (P. 0. Baldwin), Mich.—Bond Election.—
An election will be held April 5 to vote on the question of
issuing $5,698 jail bonds.

Lehigh County (P. 0. Allentown), Pa.—Bond Sale,— Re-
ports state that the $200,000 4%, 5-15-year (optional) eou-
pon (with privilege of registration) funding and publie-
umprovement bonds described in V. 88, p. 781, were sold on
March 25 to Redmond & Co. and Henry & West, both of
Philadelphia, at their joint bid of 101.163—a basis of about
3.743%, to the optional date and about 3.8989%, to full ma-
turity.

Licking County (P. 0, Newark), Ohio.—Bond S8ale.—The
$3,600 4%, coupon ditch-improvement bonds described in
V. 88, p. ?81, were sold on March 19 to Barto, Scott & Co.
of Columbus ‘at 100.375 and accrued interest. A bid was
also received from Hayden, Miller & Co. of Cleveland.
Maturity $200 on March 1 in each of the years 1910 and
1911 and $200 each six months from March 171012 to Sept. 1
1919 inclusive,

Lima, Ohio.—Bonds Authorized.—Local papers report
that the City Council has authorized the issuance of $75,000
street-improvement bonds.,

Lincoln, Neb,—Baond Offering.—Proposals will be received
until 4 p. m. March 29 by Thos. H. Pratt, City Clerk, for
$19,600 paving assessment bonds (five issues) at not exceed-
ing 5% interest. Date May. 1 1909. Interest annually af
the Nebraska IFiscal Ageney in New York City or at the
office of the City Treasurer’in Lincoln, at the option of the
purchaser. Maturity one-tenth yearly on May 1 from 1910
to 1019 inclusive. Certified check for 39% of bonds bid for
is required. Official circular states there is no litigation
threatened or pending affecting this issue of bonds or any
of the obligations of the city; nlso that there has never been
any default in the payment of any obligations,

Lineville, Clay Gounty, Ala.—Bond Offering.—This town
is offering for sale 815,000 5% school ‘bonds, ~Authority
vote of 122 “for" to 2 “apainst” at clection held March 15,
Maturity 1929.

Litchfield, Sherman County, Neb.—Bond 0/ering —Pro-
posals will be received until April 1 by R. P. ¥ oore, Village
Clerk, for the $10,500 5%, water-works-construction bon
mentioned in V. 88, p. 462, Denomination 600, Date
April 11909, Interest annually at the State Fiscal Agenc
in New York City. Maturity twenty years, subject to call
after five years.

Lorain School District (P. 0. Lorain), Ohio.—Price Paid
for Bonds.—We are advised that the price paid for the
$18,500 4147, bonds awarded on Feb. 10 to the Sinking
Fund Trustees of Lorain (V. 88, p. Eulﬁ% was par and accrued
intérest. Denomination $500, Date Feb. 15 1000,  Inter-
est semi-annual. Maturity $3,000 yearly beginning 1023,

Manchester, Hillsboro Gounty, N. H.—Bond Sale,—An
issue of $50,000 3149, 20-year refunding bonds was awarded
on March 24 to E. H. Rollins & Sons of Chicago at 102,177
—a bisis of about 3.35%,. Denomination $1,000. Date
April 1, 1009. Interest somi-annual,

Martin, Weakley County, Tenn.—Bond [lection.—An
eleation will be held April 6 to vote on the question of is-
sls)uin;_i: $30,000 5%, b5-20-year (optional) street-graveling

Onas.

Minster, Auglaize Oounty, Ohio.—Hond Sale.—On March
20 the 32,500 eleetric-light and the $4,000 paving assessment
6% coupon bonds deseribed in V. 88, p. 781, were awarde
to Barto, Seott & Co. of Columbus, the former issue at 102,38
and the latter issue at 104,287, Purchasers to pay accrued
interest. Following is a list of the proposals received:

52,500 34,000

- b, Honds, Bonds,
Barto, Seott & Co., Columbus $2,850.50 $4,171 50
W. R. Totd & CGo., Cloctanall. - i cceeacen .. 2,566 00 0
Clilzens® Banlk, Minster
John H. Plening, Minster
Hayden, Miller & Co., Claveland. ...
New' Flrat Natlonal Bank, Columbis.
Well, Hoth & Co., Clnclnnatl .
Pirat Natlonal Bank, Cleveland
Wi Hayes & Sons, Cleveland

The $2,500 bonds mature $250 ench six months from
March 1 1910 to Sept, 1 1914 inclusive, while the $4,000
bonds mature $400 yearly on Feb. 8 from 1910 to 1919
inelugive.,

Massillon School District (P. O, Massillon), Ohio.—Bond
Offering. —Praposals will be received until 12 m. March 81
by W. P. Fox, Clerk Board of Idueation, for $10,000 4%
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coupon_school-building bonds. Authority Section 3,904,
Revised Statutes. Denomination $500. Date April 1
1909. Interest semi-annually at the Merchants’ National
Bank in Massillon, Maturity $500 each six months from
April 11910 to Oct, 1 1918 inclusive. Bonds are tax-exempt
Certified check for $500, payable to the President Board of
Eduecation, is required.

Mobile, Ala,—Bond Sale.—The City Banlk & Trust Co. of
Mobile, offering $320,350 (100.109) and accrued interest,
was the successful bidder on Mareh 20 for the $320,000 5%
coupon bonds deseribed in V. 88, p. 642, A bid at par was
also received from J. W. Gurby & Co.

Montevideo, Chippewa County, Minn.,—Bond Of(f:ring.—
Proposals will be received until 8 p. m. March 20 by J. M.
Severens, City Clerk, for $12,000 49, coupon water-works-
extension bonds. Authority Chapter 10, Revised Laws of
1905, and Seetion 6 of Chapter 8 of the City Charter. De-
nomination $1,000. Date April 1 1909, Interest annuully
at the office of the purchaser. Maturity $6,000 on April 1
in the years 1920 and 1925, Certified check for 240, payable
to the City Treasurer, is required. Bonded debt, including
this issue, 851,000, Assessed valuation 1008, $633,000,

Montgomery, Ala.—Bond Sale —The following 30-year
bonds mentioned in Y. 88, p. 582, were sold on Feb. 26
$140,000 for public schools, 225,000 for improving the
water-works, $25,000 for extending the sewerage system and
$10,000 to construct o wharf and warehouse. I, M. Kohn
& Son and the Fourth National Bank, both of Montgomery;
are reported as the successful hidders,

Montgomery County (P. 0. Dayton), Ohio,—Bond Offer-
ing.—Proposulg will be received until 10 a, m. April 1 by
7. J. Kauffman, County Auditor, for the §18,000 49, cou-

on Needmore Road Bridge improvement bonds mentioned
n V. 88, p. 782. Authority Seetion 871, Revized Statutes
of Ohio, and Section 2825, as amended May 0 1908 (V. 99,
Ohio Laws, pages 456-458). Denomination $1,000, Date
April 1 1009. Interest semi-annually at the office of the
County Treasurer. Maturity $2,000 yearly on April 1 from
1911 fo 1919 inclusive. Certified cheek for $500 on a nn-
tional baunk or trust company, payable to the County Com-
missioners, is required. Delivery April 1 1909.

Moore School District, Los Angeles Gounty, Oal.—Bond
Sale.—On March 1 83,000 7%, achool bonds were awarded to
James H, Adams & Co. of Los Angeles at 106,70 .Denomina-
tion $300. Date March 10 1909, Interest annuul, Ma-
turity $300 yearly on Mareh 10 from 1910 to 1919 inclusive,

Narragansett (P. 0. Narragansett Pier), R, I.-—Bonds Not
Awarded —We are advised that the award of $30,000 sewer-
age bonds to John E, Babeock (V. 88, p. 782) was subse-
quently rescinded, owing to a strong gentiment in opposition
to the plan.

Nashville, Tenn,—Bond Offering.—Proposals will be re-
ceived until 3 p. m. April 16 by the Bond Comimisgioners,
care of H. 8. Bauman, City Recorder, for $125,000 4147,
Suburban Street bonds. Authority Chapter 55, Acts of the
General Assembly for 1805. Denomination $1,000, Dafe
July 1 1905. Tnterest semi-unnually at Nashville, Tenn:,
or at the banking house of Latham, Alexander & Co. in
New York City, at option of the holder. Maturity thirty
years after date. Bid must be made for the entire issue
and be pecompanied by a certified check for 6%, of bonds
bid for, made payable to the City Recorder. Bonds are
exempt from city taxation. Purchaser to pay acerued inter-
est. Official circular states the city has never defaulted
in the payment of any of its public or private obligations;
also that there is no litization pending, nor is there any
likely to be brought, affecting the issuance of these bonds.

The official notice of this bond offering will be Jound among
the advertisements elsewhere in this Depariment.

New Rochelle, N. ¥.—Bond Offering.—Proposals will be
received until 8 p. m. April 6 by William G. Rainsford,
City Clerk, for $55,000 414%, registered school honds, De-
nomination $1,000. Date May 1 1909, Interest Semi-
annually at the City Treasurer's office. Maturity on May 1
aa follows: $3,000 yearly from 1915 to 1931 inelusive and
$2,000 in 1902, Bid to be made on printed form furnished
by the City Clerk and be accompanied by a certified check
on an incorpornted bBuank or trust company in New York
State for ﬁfﬁjinf the bonds hid for, made payable to the City
Treasurer, Accrued interest to be paid by purchaser,
Delivery May 1 1909.

North Attleboro, Bristol Oounty, Mass.—T'emporary
Loan . —This city bas borrawed 840,000, it is stated, from
Estabrook & Co. of Boston at 8.019%, discount  Maturity
Nov. 15 1909.

Nottingham, Ouyahoga Oounty, Ohio,—Bond Election.—
According to loeal veporfs, an election will be held Mareh 26
to vole on the fuestion of issuing $25,000 water-main and
water-system bonds.

0Oak Grove Township School Distriet, Ind.—Bond Sale.—
On Feb. 15 this district awarded $25 000 434%, school bonds
to 1, M. Campbell & Co. of Indianapolis at 100,50, De_

nomination $500. Date Feb, 1 1909, Interest scmis
annual, Maturity 1910 to 1914 inclusive. [

Orrville, Wayne Oounty, Ohio,—Bond Sale.—On March 22
the $7,500 5%, 10-year sewer bonds and the $9,000 4249
10-year coupon water bonds described in V. 88, p. 782, were
awarded, the former issue to the Security Savings Bank &
Trust Co. of Toledo for $8,110 (108.133) and the latter 1ssue
to Barto, Scott & Co. of Columbus at 104.45. Purchasers
to pay accrued interest. The other bidders were:

50,000  $7.500

Bands.
$8,032{00
7,812 76
8070 75
8,100 00

Otls & Hough, Cleveland

W. J, Hayea & Sons, Cleveland
Cleveland Trust Co., Cleveland
Cltlzens' Natlonal Bank, Wooster

Seasongood & Mayer, Clnoinantl ¥ : #,000 10
0 00

Albert Kleybholte & Co., Olucinnatl
Hayden, Mller & Co., Cloveland
First Natlonal Bank, Cleveland
Oreville Natlonal Bank, Orrvilie. -
W. R. Todd & Co., Cincinnatl__.
Well, Roth & Co., Cinclnnati.c-.
Farson, Son & Co., Chleago. ...
Dime Savings Bank, Alron

Ortonville, Bigstone Oounty, Minn,—Lond Sale—On
March 15 the Union Investment Co. of Minneapolis purchased
the two issues of 59, 10-20-year (optional) coupon bonds
ageregating $30,000 for $30,695 (102.516) and acerned inter-
est—a basis of about 4.707% to the optional date and about
4.819% to full maturity. The following were smon the
bidders: Kane & Co., Minneapolis; F. E. Magraw, St. Paul;
Minnesota Trust Co., Minneapolis; Thos. J. Bolger Co.,
Chigago; Commereial Investment Co., Duluth, and John H.
Sonntag & Co., Chicago. The premiums ranged fromf$37
to 8605, See V. 88, p. 703, for description of these se-
curities,

Osage Uounty (Okla.) School Districts.—Bond Sale—The
following coupon bonds were recently sold to the Oklahoma
Bond & Trst Co. of Guthrie:

$10.000 0% School District No: 35 bonds at 102.5 . P. 0. Avant. Date
Aprll 11808,  Assessed valuation $336,.300.

20,000 7% Sechool Dlstrlet No. 20 bonds at 100, P. O, Blghaert. Date
Jan. 31 1900, Assessed valuatlon $587,892.

Bonds are in denomination of $500 and mature Jan. 11929,
The above districts have no other debt. Inferest Jun, 1
and July 1 at the fiseal agency in New York City.

Palmer, Hampden Oounty, Mass.—Bonds Voted —This
town has voted to issue $18,000 1-18-year (serial) high-
school-loan bonds at not exceeding 49 interest.

Parkman Township School District, Geauga County,
Ohio.—Bond Sale.—The 34,000 5‘(0 coupon school-building-
addition bonds, proposals for which were asked until March 1
(V. 88, p, 520), were awarded to Rodgers & Sons of Chagrin
Talls for $4,166 25 (104.158) and accrued interest. The
geourities are dated March 1 1909 and mature 3500 yearly
on Sept. 1 from 1910 to 1917 inclusive,

Pasadena, Oal.—Bond Sale.—The §150,000 4%, 1-40-year
(serial) improvement bonds offered on March 9 and described
in V. 88, p. 643, have been awarded to the First National
Bank of Pasadena at par and accrued interest. There were
no other bidders.

Pawtucket, Providence Oounty, R. I.—Temporary Loan.—
A loan of $300,000 was recently negotinted with Blake
Bros. & Co.of Boston at 3.299%,. The lnan is dated March 24
1909 and matures Oct, 20 1900,

Paxton Township, Ross County, Ohio.—Bond Sale.—
On Mareh 22 the $12,000 59 town-hall-erection bonds
deseribed in V. 88, p. 782, were awarded to Wallace D,
Yaple of Chillicothe at 104.269 and accrued interest. Fol-
lowing are the bids:
Wallace D, Yaple, tristee,

8,002 20

030 00
7,907 00
K,005 00
7,005 00
7,601 50
7,503 00
7,800 20

S=TataaTs L

Coooog

B, H., Miller $12,343 00
Ohlllicothe $12,512 35|'T. C. Camphell. .. ..----112,202 B0
E. L. Speinngie 12,4588 00} Wm,. Taylor (for 52,0000

E. . Rockhold 12,401 00 bondsi 2,045 00

Maturity on March 22 as follows: $500 in 1910, $1,000 in
1011, 81,500 in 1912, $2,000 in each of the years 1913 and
1914 and 82,500 in each of the vears 1915 and 1916,

Pomeroy, Meigs Oounty, Ohio.—Bonds Re-Awarded. —The
$19,490 40 59 coupon street-improvement honds awarded
on Feb. 23 to the Davies & Bertram Co. of Cincinnati (V. 88,
p. 582) were recently re-awarded to the New First National
Bank of Columbue for $20,275 40—the price thus being
104,027, Local papers state the original sale was never
gonsummated, as the Cineinnati firm refused to accept the
honds, Maturity five bhonds each =six months from Sept. 1
1909 {o Sept. 1 1918 inelusive and 2 bonds on March 1 1919,

Port of New Orleans (P, O. New Orleans), La.—Bonds
Not Yel b'o!d.—U]p to March 19 no award had yet been made
of the §1,750,000 bonds—the unsold portion of the $2,750,000
5% coupon bonds described in V. 88, p. 463.

Racine, Wis.—Description of Bonds.—We are advised that
the $£20,000 41495 1-20-yvear (serial) sewer bonds awarded
on Mareh 15 to the Harris Trost & Savings Bank of Chicago
at 104,70 (V. 88, p. 783) are dated Feb, 11909, Denomina-
tion $1,000. Inferest semi-annual,

Radnor Township School District, Delaware County, Pa.
—Bond Sale.~—0On March 25 the $70,000 4% registered
sehool-improvement bonds deseribed in V. 88, p. 783, were
awarded to Robert Glendinning & Co, and Baker, Ayling
& Co., both of Philadelphia, at their joint bid of 102.335.
Maturity on A,)ril 1 a5 follows: $11,500 In each of the years
1014, 1619, 1924, 1029 and 1934 and $12,500 in 1939,
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Ravenna, Ohio.—Bond Sale—It is stated that the
$16,000 414% street-paving (village's portion) bonds de-
seribed in V. 88, p. 783, were purchased on March 22 by the
Ravenna National Bank of Ravenna for $16,435—the price
thus being 102.718. Maturity $1,000 each six months from
March 1 1910 to Sept, 1 1917 inclusive, 4 & s i 4

= B

i* Reading, Pn.—-Ba_nd Snle‘—’l_‘hc $200,000, 49, COnpon
(with privilege of registration) refunding bonds described in
V. 88, Il) 783, were sold on March 24 fo Forrest & Co. of
Philadelphia at 103.039 and accured interest. Maturity
$40,000 on April 1 in each of the years 1914, 1919, 1924,
1929 and 1934, Iollowing are the bids;
Forreat & Co., Phlladeiphls_§206,078 | Heyl & Co., Phlladelphia. - $204,838
Redmond & Co., N. V.__. Pennsylvanis Tr. Co., Read, 204,722
Chaas. Fearon & Co., Phlla.| 206,067 | Bloren & Co., Phlladaiphia
L. Barnum & Co., N. Y____ 206,088 |Geo. 5. Fox & Sons, Phila. 04,660
Pennlngton, Colket & Co., Flrat Natlonal Bank, Read. 3 34,541

Ehlladelphia - .. ___._._ 205,035(Graham & Co., Phila 204,500
R. Glondenning & Co., Phil. 205,004 | Newburger, Henderson  d
Lewlsohn Hros., New York. 5,780 Loab, I-'hlludciphln..,... 204,180
Wm. H. Luden, Readlng. .. 5,640 N. W. Harrls & Co., N. ¥__
H. F. Bachman & Ca., Phil. 10a2 | Kountze Bros., New York. -
Edw. B, Smith & Cao., Plhlla, 202 | E.H. Rolllns & Sons, Boston 2
Wim. A, Reed & Co., N. Y __ 200,060 Battles, Heye & Harrlson,
Bdw. V. Kane & Co., Philla- _ Phlladelphla

delphla . ~=------ 205,060| Farson, Son & Co., N, Y_._ 200.512

Red Bay, Franklin Qounty, Ala.—Bond Sale—S. A.
Kean of Chicago is reported as being the successiyl bidder
for the $5,000 5% 15-year school honds mentioned in V. 88,
p. 520, 3 |

Redwood City, Oal.—Bond Sale,—On March 15 the First
Natiopal Bank of San Mateo County in Redwood Cit
purchased at par and acerued interest the $20,385 20 TO%
10-year streel-improvement bonds deseribed in V. 88, p. 70%.

Roseburg, Douglas County, Ore.—Bond Sale.—The $35,-
000 5%, 20-year street-improvement and bridge bonds of-
fered on March 15 (V. 88, p. 703) were sold to A. B, Leach
& Co. of Chicago at 108.26—a basis of abouk 4.377%. The
following bids were received:
A, B. Leach & Co., Chip. (337,891 00|Security Savings Dank &
Mazon, Lewls & Co,, Chile. 56,893 D0 Trust Co.. Toledo. . _L_$10,250 00
2. H. Rollins & Sons, Hos. 36,477 00| Morrls Dros., Partland. .. 38,057 50
Woodln, MoNear & Moore, Chas. H. Coffin, Chloago. 35.701 00
& Chleago 423 00| R Kleybolte & Co., Chle- 35,1535 00
MeCoy & C 16,300 00]cHis & Hougll, Clevelsnds 34,260 00

Denomination $500.  Date April 1 1900. Interest semi-
annual,

8t. Paunl, Minn,—Bond Sale.—0On March 24 the $75,000
49, sewer bonda and $100,000 457 school bonds dt'.st:nhm_l in
V. 88, p. 703, were awarded to Lee, Hizzinson & Co. of Chi-
cago ab 104,034 and 104,121 respectively. The bids were as
follows:

$100,000

570,000
sehool honds.

seloer honils.
-5 104,121 000 $78,004 00
i 00

Lew, Higeinson & Co,, | i S
Edwln White & ( Ht. Paul, S -- Pl i B3
Wi N. r?ntm;u.;; c;'f { e& 1{‘(E : ..!u-:lI o u!;
f ank, Cleveland aidl bad Oc
First Natlo: ‘ {eai.308 oo s
—Fur both {sstiex
N. W. Halsey &'Co., Ohleago____ $181,278 48
Farwell Trust Co. feago_ oo 1812
W. R. Compton Co. + Louls 180,7 i}
! 5 dank, Chleago. 180,606 25
o NOW York = T 180,388 26
& 180,372 30
S0,000 00

25

Blodget, Merrit
E. H. Rollins & " :
Kountze Bros,, Tesh : :
Amerlcan Trinit & == 1
Farson, Son & Co., Chlesgo, oo oo oae.s :

70,017 G0
73,037 60
75,030 00

4 For $50,000 bonds.

All bidders offered accrued interest to date of delivery.

Salamancs Union Free School District No. 4 (P.0. Sala-
maneca), Oattaraugns County, N. ¥.—Bond Offering.— Pro-
posals will be received until 8 p. m. Mareh 31 by the Board
of Bducation, W. K. Harrison, President, for $90,000 4 1457,
sohool-building bonds. Authority, Section 10, Title S, New
York Consolidated School Law. Denomination $1,000.
Date July 1 1909, Interést annually at the Salamanca
Trust Co. of Sulamancy in New York exchange. Maturity
on Nov. 1 as follows: $2,000 yearly from 1911 to 1920 inelu-
sive, $3,000 yearly from 1921 to 1930 inelusive and £4,000
yearly from 1931 to 1940 inclusive. Bonds are tax-exempt.
Certified check, cash or bank draft for 109, of bonds bid for
is required. Total debt a6 present, 34,000, Assessed vali-
ation for 1908, $1,248,810 46, .4 4 (R AR L
™ Salem, Ohio.—Bond Sale.—On Mareh 19 two issues of
bonds ageregating $24,500 were awarded to the Davies
Bertram Co. of Cincinnati at 105,444, Following is o list
of the bidders and the preminms offered by the same:

Davles-Bertram Co., Oln-.$1,034 00| MoCoy & Co., Chlcago - .- 3782 00
Seasongond & Mayer, 0in.- 1,150 00 Seaurity 5. B.& Tr, Co., Tal-*110 00
Otls & Tongh, Clovaland. . 1,133 00| W. R, Todd & Co,, Oy 230,00
Fleld, Longstreth & Co.,Clo 1,132 00 Western-German n:!nr\-. Clns 135 10
Alb. Kleybolte & Ca., Cln. 1,048 00| Farson, Son & Co., Chleago.. 8 50
Firat Nat. Bank, Cleveland 802 00 "

* Bid gald to be condltfonal, ' " 19
* The bonds answer the following description: | 151 % s
$0,000 4 4% cougon bonds to construct o trunk lne sewer to Improve the
) i cleg-hall, to improve Arch Street and 10 construet or repalr
the Blehth Strect bridge. Maturity on April 1 ns follows:
= 500 In 1010 and §1,000 yearly from 1820 to 1928 Inclusiye.
15,000 4 4 7 funding bonds.  Maturlty $1,000 yearly on April 1 from 1810
! to 1824 Inclusive.
[ Denomination $500. Date April _I 1909,
annually at the City Treasurer’s office. | |

F Salisbury, Rowan Oounty, No. Caro.—Hond Sule.—On
March 22 the $50,000 5%, 45-year conpon street-improvement,
bonds deseribed In V. 88, 1, 783, were sold, according to
reports, to Spitzer & Co, a? Toledo at 108.021—a basis of
about 4.588%. o 2GSy ol s a8 e

Interest semi-

San Francisco, Oal.—Bond Eleclion Proposed —A resolu-
tion has been referred to the Public Utilities Committee pro-
viding for an election to vote on the issuance of $4,000,000
city-hall bonds.

San Joaquin Oounty (P. O. 8tockton), Oal.—Bonds Voled.
—A proposition to issue $1,890,000 macadam-road-building
bonds was favorably voted upon March 16,

Seattle School District No. 1 (P. 0, Seattle), King County,
Wash.—Bond Sale.—On March 17 the $400,000 20-year
coupon school-house bonds described in V. 88, p. 397, were
awarded to the Seattle National Bank of Seattle at 101.038
for 4s.

Sebree, Ky.—Bond Sale.—On March 1 the 812,000 5%,
20-year coupon water-works bonds described in V., 88,
p. 521, were awarded to C. H. Coffin of Chigago ab 102.508.

Seminole County School District No, 37 (P, 0, Snsakwa)
Okla.—Bond Sale.—This district recently awarded 51,0(;(,:
6% coupon sehool-house bonds to the Oklahoma Bond &
Trust Co. of Guthrie at 101, Denomination $500. Date
Dec. 18 1908, Interest Jan. 1 and July 1 at the fiaenl
agency in New York City. Maturity July 1 1928 Tofa)
debt this issue. Assessed valuation $43,618.

Somerville, Mass,—Temporary Loan.—If is reported that
this city has borrowed $100,000 from the First National
Bank of Boston at 3%, discount. Loan is dated March 26
1009 and matures Nov. 17 1900.

Spooner School District No. 112 (P. 0. Spooner), Bel-
trami County, Minn.—Bonde (o Be Sold to Stale.—Arrange-
ments are being made with the State of Minnesota for the
digposal of $25,000 building bonds voted on Mareh 6.

Stamford, Fairfield County, Oonn.—Bond Sale.—Accord-
ing to dispatehies the $30,000 497 25-year public-improve-
mient bonds deseribed in V. 88, p. 704, were awarded on
Marcli 26 to K. M. Farnsworth & Co. of Boston at 103.63—

ey

a basis of about 3.775%.

_Wagoner County School District No. 55 (P, O, Olarks-
ville), Okla,—Bond Sdale—An jssue of S1,000 69 coupon
school-house bonds was recently disposed of at 101 to the
Oklahoma Bond & Trust Co. of Guthrie. Denomination
$500.  Date Dec. 4 1908,  Interest Jan. 1 and July L at the
fiscal agency in New York City. Maturity July 1 1928,
Taotal debt, this issue, Assessed valuation, $54,400,

Wakeeney, Trego Oounty, XKan,—Bond Ileetion.—An
election will be held April 5 to vote on the question of issuing
not more than $40,000 water bonds to bear interest at not
exceeding 595,

Watertown, Mass.—Temporary Loan.—We are informed
bhint the amount of notes nwarded on March 10 fo Rstahrook
& Co. of Boston at 3%, discount was $75,000 and not $125,-
00U a5 reported in last week’s issue. The remaining 250,000
notes were sold to Bond & Goodwin of Boston ab 3.209%
discount, The 375,000 notes matire Sept. 20 1900, while
the 850,000 nofes are due March 25 1010,

Wellsvilla, Oolumbiana Oounty, Ohio.—Hond Sale.—On
March 20 the 9 fssues of bonds, nggregabing $17,277 59,
described in V., 88, p. 784, were awarded to the I'iest National
Bank of Cleveland at 108.288 and acerued interest, The
following bids were received:

Flrst Nat. Banle, Clove. . .$18,700 60 Otls & Hough, Claveland_517,010 50
Seasongood & Mayer, Cln. 18,640 10| Western-Gorman Bk, ,Cln " *p a75 00

* For 38,500 6% rotunding bonds.

These seeurities are nob new issues butb bonds held by the
sinking fund ag investmenls.

Weston Oounty (P. 0. Newcastle), Wyo.—Bond Sals.—
The Btate of Wyaming purchased at par and aceried interest,
the $25,000 41597 10-20-yenr (optional) coupon court-hotse

bonds offered on March 2 and deseribed in V. 88, p. 523,

Woodbine School Distriet (P. 0. Woodbine), Harrison
Oounty, Iowa.—Bonds Voted—Bond Offering.—This distriot
on March 1 authorized the issuance ol $33,000 building
bonds by a vote of 287 to 8. Proposals for thesae bonda
will he received until April 1. Rate of interest to be named
in bid. Maturity June 1 1919, subject to eall after five years.

Wynnewood, Garvin County, Okla.—Bonds Voled and
Sald.—Propositions to issue 86,000 city-hall and $14,000
water-works 5149 20-year bouds carried by a vote of 200
to 61 at an eleetion held March 9. These securitics have
been sold.

Wynnewood School District (P. 0, Wynnewood), Wood-
ward County, Okla.—RBonds Voled and Sold —An eclection
held March 9 resulted in a vote of 222 to 66 in favor of a
!)I‘ﬂ;wsiliml Lo issue $15,000 545%, building bonds due 1929,
These securities have been sold to R. J, Tdwards of Okla-
homa City.

Yonkers, N. ¥.—FRond Offering.—Proposals will bg pe-
celved until 12 m, March 29 by James T, Lennon, City
Comptroller, for 850,000 49, rogistered nssessment bhonds,
Date April 1 1909, Int rest semi-annual.  Maturity 35,000
yearly on April 1 from 1910 to 19190 inclusive, Certfiod
check for 29 of bonds bid for, payable to Gideon H. Peck,
City Triawrer, is required. The validity of thise honda
will be certified to hy Delafield & Longfellow of New York
City, & copy of whose opinion will be furnished to the sio-
cessful bidder. Purchaser to pay accrued interest; Bonds
will be ready [or delivery on April 5 1909,
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Canada, its Provinces and Municipalities.

Arthur, Ont.—Debenture Sale —The following debentures
offered on March 15 were awarded to Geo. A, Stimson & Co.
.of Toronto:

$6,092 07 4 %% high-school debentures maturlng part yearly on Dec. 1
from 1909 to 19486 Inclusive,

5,170 48 4 4% “Consolldated Act 1900 debentures maturlng part yearly
on June 30 from 1800 to 1020 Inclusive.

2,052 5 local-improvement debentures maturlng part yearly on

Dec, 15 from 1000 to 1028 Inclusive.

Barrie, Ont.—Debenture Election —A proposition to issue
$40,000 4149, 20-year debentures will be submitted to a
vote of the people at an election to be held April 12,

Barton Township, Ont.—Price Paid for Debentures—It

is reported that at (he price paid by the Dominion Securities
Corporation, Litd., of Toronto for the $25,000 4147 20-year
sidewalk debentures recently awarded to that firm (V. 88,
p.785) was 104,568 The bids are given as follows;
Dom. Sec. Corp., Ltd., Tor$26,142 00| Ontarfo Sec. Co., Toronto.$25,087 00
Mercantile Trust Co 26,017 60) Wood, Gundy & Co., Tor. 25,750 51
W, O. Brent, Toronto.. 25.070 00 Aemil{us Jarvis & Co., Tor 25,527 50
Morrls & Wright 26,052 50

Battleford, Sask.— Debenture Election.—A by-law to issue
$10,000 514% 20-year park debentures will be submitted
to a vote on April 6.

Blanchard Township, Ont.—DBonus Eleciion.—Papers
state that at an election to be held April 5 the electors will
vote on a by-law to provide for a bonus of $50,000 to the
St. Mary’s & Western Ontario Railway.

Blind River, Ont.—Debenture Sale.—According to reports,
an issue of $6,000 5% town-hall debentures has been awarded
to H ('Hara & Co. of Toronto Maturity part yearly for
fifteen years,

Bridgewater, N. 8.—Debenture Sale—The following de-
bentures have been awarded to the Royal Securities Cor-
poration of Toronto:

$36,000 4 145% electric-light debentures dus In 1037,
15,000 5% water-works debentures due in 1038,

Brockville, Ont.— ebentures Authorized.—Reports state
that a by-law has been passed to issue $5,700 debentures
for the improvement of th isolation hospital,

5 5%

Debenture Offering.—Proposals will be received until
4 p. m, April 6 by C. A. McLean, Town 'Lreasurer, for
$25,310 80 debentures.

Carleton County (P. O. Ottawa), Ont.—Bids.—The fol-
lowing bids were received for the $20,000 5% debentures
disposed of on March 15 (V. 88, p. 785):

H, O'Hama & Co., Toronto.-$21,640| Unlon Trust Co
ontarlo Seo. Co., Toronto.-. 21,507 | Hanson Bros., Mootresl. ...
] . Corp,,Ltd,, Tar- 21,414 | Stelner, Dunlop & Co., Tor--

G. A, Stimzon & Co,, Toronto 21,405 | Acmilius Jarvis & Co., Tor--
Wm. . Brent, Toronto..... 21,350| Larmonth & Rowat- .- ---- 20,
W, A; MapKenzie & Co,, Tor. 21,367 |Bank of Ottaws. . cccen---- 20,430
Wood, Gundy & Co., Tor--- 21,232)

Didsbury, Alberta.—Debenture Sale,—Steiner, Dunlop &
Co, of Toronto are reported as being the succeasful bidders

for $3,500 5149, debentures.

Drummondville, Que,—Debenture Sale.—The City & Dis-
trict Savings Bank of Montreal has been awarded $19,898
electrie-light-plant debentures. RO ROR I AT |

Estevan, Sask.—Debentures Voled.—The election held
March 12 resulted in a vote of 105 “for’ to 1 "against" the
propositions to issue the following 5% coupon debentures
deseribed in V. 88, p. 644: $30,000 debentures for fire
protection, $10,000 for a town hall and $10,000 for trunk
BewWers. Slslt-urityémrt. yearly for 30 years. Date of offering
pot vet determined.

Fort Erie, Ont.—Debentures Defeated —The election held
March 15 resulted in the defeat of the pro osition to issue
the $50,000 5% 311-{'{eur water-works debentures, mention of
which was made in V. 88,:p | 586.

Goderich, int.—Debenture Election.—An election jwillibe
held in the near future to vote on the question of issuing
$20,000 water-works debentures. . & g od o o 0 gudeg J

Listowel, Ont.—Debenture Election.—An election willfbe
held here April 19, accordi g to reports, to vote on the
question of issuing $12,500 4%, 20-year debentures for the

rection of an electric-light plant.

Moncton, N. B.—Price Paid for Debentures—We are ad-
vised that the price paid by F. B. McCurdy d& Co. of Halifax
for the $8,000 414%, 40-year debentures recently awarded to

NEW LOANS.

NEW LOANS.

MISCELLANEOUS.

$125,000
City of Nashville, Tenn.

Suburban Btreet Bonda

Sealed bids will be recelved until 3 o'clock g m.,
APRIL 16 1008, for. $125,000 Suburban Street o Clt,
Suburhan Street Bonds are of the denom!- | denominations of
aation of $1,000 eagh, and bear Interest at the
rate of 4 4 per cent per annum, payahle the first | 4
day of Jinuary and July, respectlvely, at Nash-
ville, Tenn., or at the bunkln%huuu of Latham,
Alexander & Co,, New York Clty, at the aption
of the holder. Sald bonds are dated July 1 1805,
lla mature thirty (30) years fram date, without
sption,

Sald bonds are sued by the Mayor and City
Councll of Nashville, Tenn,, for the purpose of
bullding suburban streets that have not been
graded or macadamized.

Blds will be recelved for all of sald Issue only,
and must be marked "Bld for 1$25,000 Suburban
Street Bonds:” must Include accrued Interest
ta date of dellvery, and
certifled oheck, payable to the Clt
for § per cent of thie amount of bonds bid for.

The right s reserved to refect any and all bids,

Address bids to Houd Commissloners, Nashe
ville, Tenn,, care
~ H. S. BAUMAN, Clty Recorder.

Bonds. will b
Every bldder, as a

by Dillon &
when dellvered, wl

Recorder, | Columb|

form of proposal

$250,000

ATLANTIC CITY,N.J,,

Public Park Bonds

elved until 12 o’clock M. April 10, 1809.
tantic Clt.i; will recelve sealed
Bonda of the Clty of Naahville, Tenn, Qmpmu for $250,000 Publ

Sal 3 $1,000
1908, maturing July 1, 1943, with Interest at
per _cent per annum,
at the Hanover Natlonal

a dellvered to the purchaser on
or about Aprdl 20, 1900,
recedent w the reception
or conslderation of his proposal, shall deposit
with the City Comptroller $5,000 In money, or
certiied cheeks for that amount, drawn to the
order of sald Comptroller.

The legality of these bonds has been approved
{ubbard, of New York, whose ocer-
tificate as to legalh{l will agcompany the bonds

thout cost to the purchaser.

The bonds will be engraved under the supervision

be accompanted by afof and certilled as to thelr ofmummm by the

Jolumbla Trust Company,

Clreular letter ilvlnz full particulars and blank
orwarded on application to

A, M, HESTON,

Cuban Securities
A SPEOIALTY

FRANCKE, THOMPSON & ROBS
Membera N. ¥, Btook Exochangs
4.3 Exchange Place

Telepbone 64dd Hanover

lp Park Bonds In
each, dated July 1,

yable semi-annually
ank, New York Clty.

BRANCH OFFICE
dristel Ballding, 3th Ave. and 44d Su
Telsphone 1608 Bryant

Perry, Coffini& Burr,

[NVESTMENT BONDS.
60 State Street,

New York.

Comptroller.

HUNT, SALTONSTALL & CO.,

Memabers of New York Stock Exchanme
Investment Securitles

60 STATE STREET
BOSTON

CHELTEN TRUST COMPANY

5614 Germantown Avenue,
Philadelphia, Pa.

Selicits the business of Corporations and Munfels
palities desiring the services of a Reglatrar, Trustea
or Filnancial Agent.

Blodget, Merritt & Co.

BANKERS
STATE, CITY
AND
RAILROAD BONDS

6o State Street, =
30 Pine Street, - New York

BOSTON.

Charles M. Smith & Co.
CORPORATION AND
MUNICIPAL BONDS

FIRST NATIONAL BANE BUILDING
OBICAGO

Boston
Adrian H. Muller & Son

AUCTIONEERS,

$200 000

City of Reading, Pennsylvania
4 per cent Refunding Bonds

Legal for Massachusetts, New York and Penn-

BLACKSTAFF & CO,
INVESTMENTS

Recular Weekly Sales
STOCKS and BONDS

sylvania., Maturing $40,000 April 1, 1914, 1019
1924, 1020, 1034, " e

FORREST & CO.
421 CHESTNUT ST,  PHILADELPHIA, PA

1332 Walnut Street
PHILADELPHIA

LIST OF SPECIALTIES ON RENUEST

EVERY; WEDNERDAY.] Z4J

oflos, [No, 557 WILLIAM STRENT,
it mCornearjPine Street,

hitized for FRASER
h://fraser.stlouisfed.org/
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that firm (V.88, p. 687) was 103.81 and interest.
are dated March 2 1909.

Moose Jaw, Sa k.—Debenture Election.—The question of
issuing $38,000 4149, 40-year sewer debentures will be de-
cided by the taxpayers on March 29,

Moulton Township, Ont.—Debenture Election —An eloc-
tion will be held March 30 to vote on a proposition to issue
§5,000 5% 20-year debentures as a bonus to the Dunville
Wellandport & Beamsville Railway .

Neapolis School District No. 1897 (P. 0. Neapolis), Al-
berta.—Bond Sale.—On March 15 $1,200 69, 1-8-year
(serial) school-house debentures were sold to Trackell
Anderson & Co. for $1,206 10—the price thus being 100.508
Denomination $150. Date April 15 1909. TInterest annual.

New Brunswick,—Temporary Loan.—The “Financial
Post of Canada' states that, according to advices received
from Frederickton, the Government of New Brunswick has
negotiated a loan of $200,000 for four months at the rate
of 234%. The loan was made by Aemilius Jarvis & Co. of
Toronto, acting in connection with Brown Bros. & Co, of
New York City.

North Bay, Ont.—Debenture Offering.—Proposals will be
received until 12 m. April 5 by M. W. Flannery. Town
Treasurer, for $19,511 38 5%, local-improvement debentures,
Maturity part yearly for fifteen years.

Pembroke, Ont.— Debentures Defedted,—The election held
March 8 resnlted in the defeat of the proposition to {ssue the
$65,000 4149 30-year water-works debentures mentioned
in V. 88, p. 645,

Quebec (Province of).—Debentures Not Vet Sold.—Up to
March 19 no award had yet been made of the $750,000 497
jail-construction debentures, bids for which were ri:jnctcﬁ
(V. 88, p. 400) on Jan. 26. We are informed that there is a
possibility of the law being amended so astomake theinterest
on these securities payable semi-annually instead of annually
as at present.

Red Deer, Alberta.—Debenlure Sale—Wood, Gundy &
Co. of Toronto have purchased $2,500 43{9% 20-year land-
purchase debentures and $1,100 43{%, 10-year fire-equipment
debentures.

Securities

Richmond, B, 0,—Dsbenture Sale.—An issue of $20,000
5% debentures maturing in 40 years has been purchased, it
is stated, by Wm. C. Brent of Toronto,

Rossland, B. O.—Debentures Awarded in Part.—Of the
$21,000 5%, fire-department debentures, proposals for which
were asked until Dee. 15 1908 (V. 87, p. 1320), 817,000 were
sold on March 17 to John Nuveen & Co. of Chicago at 95
and accrued interest. Maturity June 30 1025. 3

South Vancouver, B, 0.—Debenture Sale.—According to
reports, $10,000 5% debentures due in 1955 were recen tly
purchased by Geo. A. Stimson & Co. of Toronto.

Springhill, N. 8.—Debenture Sale.—The Royal Securities
Corporation of Toronto is reported as the purchaser of the

following debentures:
$20,000 4% water-works debentures dun In 1028,
10,000 4% debentures maturing In 1936.

7,000 414% debentures maturing In 1928,

The last two issues are for a town hall and other loeal
improvements,

Stony Mountain School District No, 204 (P. 0. Stony
Mountain), Man.—Debenlure Offiring.—Proposals will be
received unbil April 22 by Arch Saunders, District Seoretary-
Treasurer, for 87,000 69, schoolhouse debentures. Interest
annually on May 1 at the Dominion Bank of Winnipeg,
Maturity $350 yearly on May 1 from 1910 to 1929 inc¢lusive,

Swift Current, Sask.—Dehenture Offerinyg.—Proposals will
be received until 12 m. April 15 by . W. Bilbrough, Secre-
tary-Treasurer, for the §12,000 6%, 20-year public-improve-
ment and fire-protection debentures mentioned in V., 88,
1. 786,

Thorold, Ont.—Debenture Sale.—An issue of $15,000 5%,
30-year water-works-system-extension debentures was re-
cently awarded, it is stated, to the Dominion Securities
Corporation, Ltd., of Toronto.

onda, Bask.—Debenture Klection,—An election will be
held April 7, it is stated, to vote on propositions to issue
the following debentures:
$5,000 6% 20-year water-supply debentures.
d50 805 '—:!l“h;lar debentures for the purchase of land for a pulsange
400 0% ".EEI-}'t:;\rbl‘.‘('mc:tl:ry—ll'lmmwrnmnr. debenturps.

1,500 6% L0-year stroet-lmprovement debentures.
3.000 6% 20-yesr town-hall detenturss.

‘:;'.‘.‘.'\:r )

YANMS

NEW LOANS

$3560 000

City of Birmingham, Ala.
SOHOOL EONDS

Sealed blds for the sale of $330,000 Clty of
Birmingham, Alabama, School Honds will be
recelved by the Mayor at his oftice In Blemingham,
Alabama, untll 12 o'clock, Noon, April Ath, 1000

Sald bonds to be dated July 1st, 1909, and bear
Interest at the rate of 5% per anumim, payable
seml-annually, and mature 30 years from date.
- Bonda to be dellvered and pald for as follows—

0,000 an July 1st, 1008
100,000 on April 1st, 1910,
100,000 on January Ist, 1911,

No bld will be secepted for less than par and
accrued Interest and each bid musat be accom-
panled ng certlfed check for 32,600,

The right 1s reserved to reject any and all bids,
H. E.SHROPSHIREJR.,
Clty Clerk.

NEW LOANS.

$150,000

City of Birmingham, Ala.
SCHOOL BONDS

Sealed bids for the sale of $160,000 Clty of
Birmingham, Alabama, School Bonds, part of
an authorlzed fsaue of 2350,000, will be recelved
by the Mayor at s office tn Birmingham, Ala,,
un&ll 12 o'clock Noon, Aprll Sth, 1009.

Sald bonds to be dated July Ist, 1009 and bear
Interest at the rate of 5% per annum, payable
semlannually and mature 20 years from date,

Bonds to be dellversd and pald for on July 1st,

08,

No bids will be accepted for less than par and
acerued Interest amd each bld must be accom-
panled by certified check for $1,000.

The right is reserved to relect any and all bids

H, K. SHROPSHIRE JR.,
Clty Clerk.

$350,000

City of Birmingam, Ala.
SCHOOL BONDS

Sealed blds for the sale of $350.000 Olty of
Blrmingharm, Alabama,. School Honds will be
recelved by the Mayor at hils offlce In Blrmingham,
Alabama, until 12 o'clock, Noon, Aprll 8th, 1900.

Sald bonds to be dated July 1st, 1000, and bear
Intercst at the rate of 0% per annum, pa
seml-annually and mature 30 years from date.

Bonds to be dellvered and pald for on July 1st,

909,
No blds will be accepted for less than par and
accrued Intereat and eaol bld must be accom-
panled by certifted cehek for $2,600.
The right s reserved to refect any and all blds,
H. B. SHROPSHIRE JR.,
Clty Clerk,

Albert Kleybolte & Co.,

409 Walnut Sireect,
CINCINNATIE, O,

Municipal,
County, State,

and High-Grade Public Service
Securities

Correapondence Sollcited

JOHN H. WATKINS
MUNICIPAL
AND
RAILROAD BONDS
No. 2 WALL STREET NEW YOREK

McCOY & COMPANY

Formerly MacDonald, MeCoy & Co.

Municipal and
Corporation Bonds

181 La Salle Street, - Chicago

NEW YORK
52 Broadway

Wilkinson, Reckitt, Williams & Co.

CERTIFIED PUBLIC ACCOUNTANTS

CHICAGO
Marquette Blde.

LONDON, ENGLAND
Leadenhall Bldes.

PHILADELPHIA
MutuakLife Bide,

MUNICIPAL AND RAILROAD
BONDS.

LIST ON APPLICATION

SEASONGOOD & MAYER,

Mercantile Library Building
OINCINNATI

WEBB & CO,,

INVESTMENT SECOURITIES.

74 BROADWAY, NEW YORK

OTTOJULIUS MERKEL
BROKER
44 ANB 468 WALL BT, NEW YORE,

INVESTMENT BECURITIES,

Correapandanos Invitad

Eatubilshed 1880,

H. C. Speer & Sons Co.
First Nat. Baak Budlding, Chieage

CITY COUNTY BONDS
L

AND TOWNSHIP






