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OUR “RAILWAY EARNINGS” ISSUE.

We send to our subseribers to-day the third number
of our new monthly supplement, the “Railway Earn-
ings Section.” The purpose and scope of this new
publication were stated quite at length when we pre-
sented the first two issues. Suffice it therefore to say
that it ineludes every operating steam railroad in the
United States, big and little, which is required to file
monthly refurns with the Inter-State Commerce Com-
mission—altogether over SU0 roads or systems, com-
prising an aggregate of more than 230,000 miles of
line.

The figures this time cover February and the eight
months of the fiscal year from July 1 to and including
February., Thereflare always some companies which
are behindhand, and where in any case the February
figures are missing we have inserted those for the very
latest previous month to be found in the public ree-
ords. We will repeat what we have said on previous
occasions, namely that where our “Railway Earnings
Section” does not give the February statement the
fault is not. ours, but is due to the fact that the particu-
lar ecompany has not as yet filed its report for that
month. Our means for obtaining transeripts of these
monthly statements are perfeet. As soon as the re-
port of any company is placed on the public files
(which is the day of the receipt of the statement)
the figures are at once faken down on one of our spe-
cially prepared blanks and copy promptly forwarded
to us. Accordingly the present number of this
publication eontaing all returns which had come in
up to the hour of publication.

Not only does the “Railway Earnings Section”
give all the roads making returns, but, with three
minor exceptions (two in the case of fhe receipts and
one in the case of the expenditures), it embraces all
the items of both revenue and expenditures included
in the returns. FHow very comprehensive the exhibit
is will appear when we say that the items shown are:
(1) the freight earnings, (2) the passenger earnings,
(3) the total earnings, (4) the expenses for maintenance
of way and structures, (5) the expenses for mainte-
nance of equipment, (6) the traffic expenses, (7) the
(8) the total
(9) the net earnings, (10) the gross results from outside

transportation expenses, expenses,
operationd, (11) the net results from outside opera-
tions, (12) the taxes, (13) the final net and (14) the
miles of rond.
with 1908,
ures for the fiscal year to date as well as for the

In all cases eomparison iz furnighed
We also give, as already noted, the fig-

month.

[f any errors should unfortunately creep into this
new publication, we shall be glad to have the reader
point them out to us. We wish to caution him, how-
ever, against asstming that such errors are necessarily

of our own making. With such a very large number

of returns and such a tremendous mass of figures to
deal with (comprising thirty solid pages of tables), we
know from experience that accssional errors, typo-
graphical or otherwise, will oecur, notwithstanding the
most vigilant efforts to prevent them. But, provoking
though such mistakes are, fhey are hardly a cirenm-
stance to those contained in the returns themselves.
It would surprise the reader to hear how many of sueh
blunders we detect every day in handling the returns.
Not a few of the statements are prepared in the most
slipshod and slovenly manner, and it would almost
seem as if on some of the minor roads the clerks were
not even versed in simple arithmetic. Cases where a
loss is treated as a swrplus, or vice versa, are innumer-
able. It will often happen, too, that the different
items in a given statement cannot be reconeiléd with
one another, while the year-to-date figures in one
monthly statement will fail to agree with those for the
previous month after adding the amount for the nesw
month. Some returns are so muddled up that we can-
not use them at all.  In all eases where mistakes ov dis-
erepancies have come to our notice we have sought to
rectify the same, and in not a few instances the aid of
the statistical department of the Commission has been
sought in the endeavor. Manifestly, however, it is
impossible to verify each statement and all the fizures
in the same, and hence there is alwaysa chance that
some of the blunders made by the railroads them-
selves will be repeated in our “Railway Earnings
Section.”

As previously announced, the information containe
in this new publication is entirely additional to what
we have all along been furnishing in the way of ctrrent
earnings. We continue to give in the columns of this
paper from week fo week the same elaborate and com-
prehensive figures that we have always been publish-
ing, and we also give the gross and net earnings totals
as received each week of the more important of the
roads reporting to the Commission. In whatever form
the returns come to hand, we make room for them in
the
companies themselves and reported
to differ

Commerce

“Chronicle.” Tf the figures furnished by the
by us

week week filedd with
Inter-State the
will understand that the basis of computation is

clifferent.

fram
the
reader

from those

Commission

The Commission prepares monthly summaries cov-
ering all the roads of the country. As these sum-
maries, however, are very elaborate and embrace all
the various items of receipts and expenditures, eon-
siderable time necessarily elapses before they are
In the
“Chronicle’ of March 20 we gave the summaries for

available in their final and complete form.

each month from July to January inclusive, but only
We

accordingly reproduce the summaries for the months

the months from July to October were complete.

since then, revised so as to show the lntest figures put
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out in each case by the Statistician of the Commission.
In a separate article on a subsequent page we coni-
ment on the results for February, using for this pur-
pose totals prepared by ourselves (covering aggregite

gross earnings, ageregate expenses and agoregate net

earnings) for the whole 689 roads which had filed their

statements for that month up to last night.

MONTHLY EARNINGSE OF UNITED STATES RAILRROADS.
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THE FINANCIAL SITUATION.

The current year seems to be distingaishing itself
for the number of unique features developing. On
almost every side things new and old in Europe and
America are taking on fresh life or giving birth to new
phases of old disturbances and struggles. No sooner
had the Austro-Servian differences heen composed in
the near Iast than advices reached us by cable of a
novel danger threatening a revolutionary demonstra-
tion at Constanfinople of mutinous troops, claimed at
first to be against the “Committee of Union and
Progress,” and ilso against the Government assembled
in the Parliament. At the outbreak the muatinous
assemblage seemed to be reactionary, but later it was
found to be simply due to an order issned to the troops
that they mast obey their officers under all eircum-
stances, even if called upon to fire upon their eo-
religionists. The mutiveers, it was said, seized all the
officers of the “Committee of Union and Progress™ and
held them prisoners. The oateome was not at all
ractionary in any but a religious sense, the revolution-
ists being more ardent supporters of the Constitution
than the “Committee of Union and Progress” itself.
Hence, as a disturbing element of general political
interest, the matter lost its importance. Latest
advices seem to report the city calm; conditions
normal; the Sultan's eonfrol of the army for the time
being absolute.

The London “Times” Congtantinople correspondence
gives the following authorized summary of the pro-
gram of the new Turkish Government:

“The new Cabinet will follow the political program
of its predecessor both in regaril to foreign relations
and domestic affairs.  This program resolves itself into
the following heads:

“First, assurance of the maintenance of progress,
the development of the eonssitutional institutions of
the empire and of peace and order in its territories;
gecond, the repression of all disorder by a strict
enforcement of the laws; and, third, the submission
to Parliament of the measures necessarv for the
rehabilitation of the finances and the various depart-
ments of the administration.

“It will be the object of the Cabinet to maintain, as
heretofore, relations with the Powers based on an
entente cordiale, of which the Imperial Government is
happy to be one of the pacifie factors.”

The almost phenomenal advance in wheat at Chicago
this week and its sympatbetic influence upon flour
and nearly all export sommodities, directly affected
exchange by limiting the supply of commerecial hills.
The prices prevailing for these articles were so high
as to be entirely beyond the views of exporters; hence
the lKuropean demand was diverted to other markets.
The abnormal ease in money contributed to promote
the speculation in wheat; such ease also largely influ-
enced operations in securities, also the buying of
ghare properties, a considerable proportion of which
was of low price, and therefore speculative in charac-
ter, induecing realizations and short selling as the
market rose. The resulting over-sales, by eausing
horrowing for delivery, tended to sustain the inflated
prices, sothat the requirements for money for specula-
tion wag minimized.

It is interesting to note that, concurrently with
the reduetion April 1 in the Bank of England rate of

digeount to 2155, the rate for deposits allowed by the
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London joing-stock banks was reduced from
to 19 the discount houses on that day lowered the
rate of interest allowed by them on money at call and
at short notice from 1249% and 29 to 1% and 114%,
respectively. When the market is so abundangly
supplied with money and open market rates are much
below the Bank rate, the question of maintaining
the latter at 2149, or reducing it to 29 is of little
importance. So far as the factors in the situation
permitfed an opinion to be formed, it seemed likely
lust week that the plethora of money would be so greaf
that a further reduction in the Bank rate to 2% would
be made. In that case the rate for deposits allowed
by joint-stock banks and for interest by discount
houses should further decline.

The rise in sterling at New York on London, the
fall in exchange at Paris on the British capital to 25
francs 1534 centimes, and the advance in the premium
on gold bars in the English bullion market this week
to 77 shillings 914 pence per ounce, made a combina-
tion of factors that was so favorable to exports of
gold, either to Paris or to London, as to indicate that
such a movement wasimminent. Whenthe newsof the
revolution in Constantinople wasreceived, its expected
disturbing political influence in the near East seemed
to make it highly probable that gold would go forward
in some volume. The decline in exchange at Paris on
the British eapital appeared fo show that the metal
would be attracted to Paris; the rise in the price of
gold bars, resulting from competition between Paris
and Austria, which latter centre has recently heen
absorbing the London market’s offerings, seemed to
indicate some strife for gold that led to the adoption
by the Bank of England of the device of & preminm
as an obstruction to the movement. There were,
however, counteracting influences to the export of
gold which would have to be considered. Bars were
unobtainable at our Assay Office, except in very limited
amonnts, and as coin would not be acceptable at
either centre, the yolume of shipments would be small.
Our bank reserves were so low that the withdrawal of
even moderate sums of gold might easily cause an
advance in money and thus automatically efiect o
fall in exchange below the gold-export point. Though
the political situation in Turkey early in the week wag
threatening, the real eauses therefor were not clearly
disclosed, but it was regarded as probable that the
disturbances would be localized and that seriously
menacing  situations  would not develop. The
announcement later in the week of the composition
of the Turkish internal troubles served to banish fears
of the potency of this factor contributing to gold
exports, and unless something now unforeseen oceurs, i
appears probable that the otherinfluerices above noted
counteractive of such movement will be effective.

The Buropean money and discount markets are
now in & state of almost unprecedented congestion:
with the exception of Vienna none of the centres needs
gold for purposes other than those incident to the
maintenance of their stocks of the metal. They have
an overwhelming ageregation of liquid resources which
they cannot employ to advantage and they musg
take measures to convert them to profitable use.
Under these circumstances it seems unlikely that
Buropean bankers would offer inducements for the
transfer of the metal hence when such a coarse would
result in the immediate check to the movement

134%
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through a rise in money rates, causing a fall in ex-
change. Bankers who sought to stimulate exports
of gold for profit would thus create a condition which
would make it more advantageous to draw foreign
sapital hither through finance bills or to place seenrities
abroad where markets are eagerly receptive of desir-
able properties.

Iingagements of $500,000 gold for Monday and of a
like amount for I'riday of next week were announced
as hayving been effected for Brazil. No engagemernts
of gold have been reported for shipment to Argentina
on London account; gold is, however, going forward
from the British capital almost weekly, indicating that
Argentina’s needs are not yet satisfied.

The March statement of the Copper Producers’ As-
sociation, given out this week, throws an interesting
light on the present state of the copper trade. This is
the third monthly statement issued by the Association
under its new policy of giving publicity to the facts
bearing on production, deliveries and stocks, instead
of continuing the old policy of secrecy and conceal-
ment which had been maintained for several years
with rather disastrous results. And the course of
the copper market after the appearance of each monthly
statement is evidence that facts, even when unfayora-
ble, are not half so damaging as conjectures or rumors
vegarding the same. The distinctive feature in these
retarns since the beginning of the year has been the
steady accumulation of unsold stocks of copper. Yet,
while the tendency of the price of the metal has natur-
ally been downward, in view of the conditions pre-
vailing, the immediate effect of the issuance of the
statement each month has been to stiffen the market.
The facts themselves may be weakening, but exact
knowledge regarding the same is beneficial rather than
the reverse. The great body of producers and econ-
sumers is certain in any event to have general knowl-
edge concerning the state of things, and the usunal
effect, of the absence of precise information is to allow
rumor to exaggerate the situation.

While the statistics make an unfavorable showing,

garding the immediate outlook and prospeets of the
copper trade. Prices are down to a low figure, even
Lake copper being quoted below 13 ¢ts. a pound, and
yet the output of the metal is in excess of the highest
fizures on record. At the sume time, the low values
prevailing arve attracting maeh buying, as the statistics
of deliveries show, though it is by no means certain
that the baying is for actual consumption, and thus
there is a possibility that, in addition to the visible
stocks, supplies in the hands of consumers or gpecu-
lators may also be piling up. According to the figures
given out this week, the production of marketable
copper in the United States from all domestic and
foreign goarces during the month of March was 117,-
058,661 1bs. This is said to be the largest monthly
output in the history of the industry. But deliveries
were also on an exceptional seale, though they were
not sufficient to take up the month’s extraordinary
output. The deliveries of marketable copper for con-
sumption and export during March are reported at
108,065,007 lhs, In February, which was a short
month, the deliveries were ouly 74,546,614 1bs.,
and even in January, which was a full month, they
were no more than 90,362,421 1bs.  As, nobwithstand-
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ing the magnitude of the deliveries, these latter did
nof, equal the month’s production, the stock of surplas
copper was inereased by 8,995,654 1bs.

The gratifying feature is that the addition to stocks
was very much less than in either of the two preced-
ing months, the increase in February having been
29,154,203 1bs. and in January 21,772,579 lbs. Still,
the fact remains that, in the three months together,
stocks have risen nearly 60,000,000 lbs. (in exact fig-
ures, 59,922,636 1bs.), with the result that the total
of stocks on April 1 1909 at 182,279,002 1bs. was 50%
greater than the ageregate on Jan. 1 at 122,357,266
Ibs.  If there were assurance that the deliveries repre-
gented actual consumption, an early improvement
might be confidently looked for, inasmuch as general
trade in the United States is growing more active, and
when tariff legislation shall be settled it seems not un-
likely that there may be decided revival. Such re-
vival would be sure to redound to the advantage of
the copper trade the same as to all other industries.
But it is pointed out that as exports of copper in March
ageregated less than 50,000,000 Ibs. (out of total de-
liveries of 108,063,007 1bs.), the domestic deliveries
must have been over 58,000,000 Ibs., or at the rate of
about 700,000,000 1bs. a year, a basis of cousumption
never reached in the most active years in the counbry’s
history. On the other hand, it is estimated that cop-
per consumers ab the present time are working to the
extent of only 659 of their eapacity, so that it is diffi-
cult to believe that they ean be eonsuming more copper
now than ever before. Obviously, the key to the fu-
bure lies in the answer to the question as to what
interpretation is to be placed wupon the pres-
ent extraordinary purchases and deliveries of the
metal.

Conspicupus activity continues to characterize the
course of affairs in building construction in practically
all sections of the United States, particularly in the

more important trade centres. Recovery in this in-
dustry from the marked dulness of a year ago has been
50 great, according to the reports received, as to ex-
cuse doubts that arise as to whether existing condi-
tions warrant the fervor expressed. There is, how-
ever, no reason to question the accuracy of the reports
issued by the city officials. Taken as a whole, they
show a volume of work for which permits were issued
in March 1909 exceeding in aggregate the tofal outlay
for any preceding month of which we have record.

It is, of course, possible that the ordinary average
of projects for which permits have been obtained will
be abandoned, or construction indefinitely postponed.
But there are good reasors to suppose that this dis-
crepancy will not be any greater, if as great, as in
previous seasons. This view finds support in the fact
that contracts, especially for material, can be made
now upon a comparatively very favorable basis of
prices. An important item in large construction
(applying peculiarly to New York and other large
cities) is the recent eut in the eost of structural steel.
It is also to be noted that rates for money are lower
and that labor is more efficient.  With all theimport-
ant elements, therefore, combining to materially re-
duce cost off construction ab this time, the stimulating
of operations is not surprising. Moreover; this very
fact—the lower cost of construction—is reported to
have caused a change in the attitude of moneyed in-
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terests, who are willing to make more liberal loans on
mortgages,

A notable feature of the March compilation of build-
ing construction data is the phenomenally heavy per-
centages of gain in 1909 over the like period of 1908
recorded at a number of points. Altogether, there are
27 cities ineluded in our table showing gains of over
100%, and in 11 cases 200%, is exceeded. The most
notable gains so far as percentnges are concerned are
Lawrence, Mass., 1,621%;, and Oklahoma, 933%. Our
compilation, which covers 100 leading cities of the
United States, indicates that not only did the outlay
called for by the permits issued in March this year
very largely exceed that for the month last year, but
also showed an important inerease over 1907. To be
more speeific, this year’s contemplated expenditure is
$84,217,831, against $45,886,003 in March 1908, or
an increase of 83.59,, and, contrasted with the esti-
mated outlay of $69,308,212 in March 1907, the ex-
cess is 21.5%. Only 22 cities return smaller totals
this year than last.

The exhibit made by Greater New York is a very
noteworthy feature of the March 1909 ecompilation.
The ageregate for the four leading boroughs (results
for Richmond not being available), at$ 20,753,570, is
not only more than one-third of the total for the 100
cities, but records a gain of 847.99; over the month
of 1908 and an increase of 2049, as compared with
1907. In Munhattan alone the expenditure contem-
plated is estimated at 519,738,320, an excess of 631,99,
over Mareh 1908; Brooklyn's outlay at $4,799,820
shows a pain of 130.5%; for the Bronx, the cost of
construction is fixed at $4,145,430, or a gain of 372.9%,,
and for Queens an augmentation in outlay of S.4%
is indieated this year. Outside of New York, the
average gain, ag compared with March 1908, is 38.8%,
but contrasted with 1907 there is a small loss. Chi-
cago'’s total exhibits an inerease of 779 over the ag-
gregate for March a year ago and a gain of nearly 4095
over 1907; Philadelphia’s excess over 1908 is 549 and
about 109, ¢compared with the preceding year. Heavy
gains over last year are also recorded at Cincinnati,
113%; Columbus, 1109; Dallas, 2869; Omaha,
175%; St. Paul, 108%,; Seattle, 9697 ; Spokane, 1009,
and Saeramento, 3669,. The only ecities where build-
ing operations reach an important aggregate that
ghowed losses in March 1909 were New Orleans and
San [ranciseo.

With the results for March at hand, we are able to
complete the eompilation for the first quarter of 1909
for 82 cities, and that furnishes convineing proof of
the much greater activity in building econstruction
operations this year than last. The ageregate for 82
cities as we make it up for the first quarter of 1909 was
180,435,074, which compares with contemplated
outlays of $91,794 086 in the corresponding period of
1908, or an increase of 96.6%, and, contrasted with
the estimated cost of $147,757 664 in 1907, there is a
gain of 22.19%,.  As the figures from month to month
have indicated, the quarterly exhibit for Greater New
York is especially favorable, the gain over last year
having been 24497 and contrasted with 1907 there is
an excess of 88.59,. Outside of New York, compari-
son with 1908 reveals an increase of 54.39%, but with
the gain over 1907 merely nominal,

Incidental to this review of building operations, it is
to be noted that pending contracts for structural steel
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cover a total of approximately 125,000 tons. Of this
aggregate fully 80,000 tons is required in New York,
the New York Central terminals calling for 12,000
tons, the municipal building 20,000 tons, the Edison
power house 10,500 tons, the post office at the Penn-
sylvania depot 12,000 tons, and a like amount for the
extension of a down-town office building,.

‘Half a year ago a number of firms in the railway
supply line eame together in a new business men’s
organization, founded on the proposition that rail-
ways need a rest from persecution, that they might
be able to make the purchases requisite for keeping
themselves in unimpaived physieal condition. The
head of that organization, together with Mr. Joseph
H. Choate, has now been balking in Albany along
the same line. Of the 178,000 men employed in
businesses engaged in materials used by railways
prior to October of 1907, nearly 90,000 are still idle,
said the head of the organization above mentioned.
At least, he urged, the powers already conferred on
the Publie Service Commissioners ought to be further
tested before conferring any more. Men come into
railway control after years of training; but these men
have acquired what knowledge they have in a very
brief time. Can an unfutored man, in only two
years, and merely because he is invested with power
and an official title, “become so profound & railway
specialist that he is ripe for the bestowal of his omnipo-
tence in all railvay matters?”

While admitting that he represents roads in receiver-
ship, Mr. Choate averred that these properties will not
remain so if the courts ave allowed to proceed and prop-
erly expedite a judicial settlement of questions in-
volved: but if Commissions are to go on ignoring the
interests of the investors whose money is at stake
continued receiverships are the natural result, He
believed, he said, that the Commissioners have too
much power now.

This subject of goyvernment by commission, as be-
gun in this State, has been considerably discussed in
the “Chronicle,” yet one remark seems appropriate.
it ig that, as every newspaper reader must have noticed,
while the men constituting the Commission held aloof
at their original appointment, as if they shrank from
the responsibility and questioned their ability to wield
such extraordinary powers, t-]lu_\' have now become
enamored of those powers and «are eager for more.
They thrust in here, they harasg there; they show
quick jealousy if any eorporation ventures to make a
trivial move without obtaining their permission; they
enlarge the borders of their phylacteries; their sense

of imporbance grows; if they had new and further

powers conferred they could exercise the present ones
better; they, ot least, are satisfied that they are very
useful, but they would like to resach a finger over the
telograph and telephone, and so on. It is all in the
familiar line; all natural.

Nevertheless the legislative leaders at Albany have
decided to try for a resolution for appointment of a
commission of inquiry, to sit through the recess, upon
the question of giving them any additional powers,

An interesting phenomenon of the present situation
is the appearance of broad advertisements by the
Interborough Company setting forth tersely what it

is willing to do. Answering its own question, “What

chokes the subway?” the company says that the suh-
way is now carrying daily more than double the 400,000
passengers it was built to earry; but instead of finding
the congestion on the elevated lines relieved, as it
was expected to be, those lines are now carrying 509
more than they did when the subway was planned.
This shows a vast and continually incressing growth
in traffic to be handled. At present, says the adver-
tisement, there is no margin for delays and no provi-
sion for emergencics.

To aid the people in quickly securing relief to this
congested and more seriously congesting city railroad
transit situation, the company says it is ready to build,
and asks leave to build, a two-track subway from
42¢ Street to the Bronx on the esst side, and anether
from 42d Street to the Battery on the west side. This
it offers to do with its own funds and on stipulation
that the lines shall revert to the city with the present
subway when the lease of that expires. Meanwhile,
and as a speedier relief, the old proposition of an ex-
press track on the Second and Third Avenue elevated
lines is brought up again.

The Public Serviee Commission recognized the neces-
sity of making some reply, and it attempted a semi-
official one. If the suhjeet were put upon the low
ground of & sparring mateh in argument, there might
be some force in the rejoinder that the proposition
is not made in goad faith, innsmuch as the Interborough
Company knows its propositions cannot be carried out
without some further legislation; also that the ofiered
building would interfere with other plans in 42d Street.
But the latter is not eonclusive, being subject to ar-
rangement; nor is the fact of hindrance by existing
legislation conclusive, for the very point in the case
is that legislation ought to be shaped to Further, not
ta repel and block, subway building by private eapital.

The advertisement is therefore hoth pointed and
timely in bringing into strong light the readiness of
private capital upon reasonable conditions. The
company has repeated its advertisement, in slightly
different. language, vet to the same purport. The
proposed two double-tracked subways, it says, will be
made four-track later, when local service warrants.
This work will cost 50 millions, It will do the work,
it says, without involving the city in a penny of risk
or obligation, and the lines shall revert to the city
with the old one, This resembles a proposition by
private capital to put up a structure on city land
which is now useless, and let the strueture go with
the land at the end of a term of years.

As against this and other proposals which might
come from private capital, there is the uncedsing work
of the persons, from Governor Hughes down, who are
leaving no stone unturned to get the legal debt limit
enlarged and to commit the city to a course of sub-
way building (including, as first and most prominent,
the Fourth Avenue line, which private interests desire
areatly, yet will not touch with their own money),
limited only by the utmost that can be horrowed.
Upon the heels of the report of Referee Tracy—still to
be confirmed, yet already treated with a hurrah as if
it were practically equivalent to over 100 millions
cash in hand—comes renewed urgeney on behalf of
the eonstitutional amendment to exempt the go-called
self-supporting properties. This amendment has just
gone through the Senate almost unanimously, and if
it comes up for popular vote next fall there is danger
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of ratification, beeause, as has so often been the case
heretofore, the persons in fayor of it will he primed and
active, while the great body of voters will be eaught
entirely unprepsred and without real knowledge
about ifi..

Any one of us would more cheerfully make a small
private loan to a friend who has no borrowing habit
than to one who is frequently looking for lenders.
The best eredit is that whieh is least drawn upon.
The warrant for faith in a private borrower does not
rest with reckening up his material resources; it in-
cludes his personal characteristics as a large part, and
prudence as one of the best of them. Allow that, by
ong or another more or less tenable assumption, this
city can lawfully borrow one or two hundred millions
more; the fact that it ean is no argument why it should.
Prudence adyises that we study to find with how
little borrowing we ean get on rather than to stop only
when lenders draw back. They are drawing back
already, so far as appears from the fact that the chief
eity of America does not stand quite so well with them
as do several smaller cities. Reform has been having
a grent swing, and excitement has been having an
almost unexampled run.  But it is time people began
gobering up and applied to publie affairs the rules
which govern private business.

While the market for time loans was easier this
weelk that for day-to-day [unds was firmer, reflecting
the eoncentration upon this branch of the market
of the borrowing demand incident to stoek specu-
lation. A hank loss to the Treasury on Wednesday
of 214 millions, dne to large payments through the
banks on ageount of customs, tosether with the
comparatively surplus  of these institutions,
contribnted to a sharp advance in call money to
2159% . Tonans for fixed dates of maturity were in
moderate request and institutions offered them
freely without attracting business; any great activity
in the demand would, it was thought, induce con-
cessions in rates. Borrowers are reluctant to pay
more than 39 for eight months' loans while lenders
are inclined to maintain a 3149, rate for this period.
Commercial paper continues in urgent demand by
banks and trust companies and considerable amounts
are placed abroad, chiefly in London.

Money on call, representing balances of banks
and other institutions, loaned at the Stock Exehange
during the week at 2349, and at 1249, averaging
about: 297 banks and trust companies quoted 124%,
as the minimam,. Time loans on good mixed Stock
Exchange colluteral were quoted at 21{9%, for sixty
to ninety days, 2149,@234 %, for foar, 23{@3 for
five to six, 3% for seven, 314% for eight months
and 3149% for over the year. Commercial paper
rates are 3@314% for sixty to ninety day endorsed
bills receivable, 33{@49%, for prime and 4@414%
for good fonr to six months’ single names.

low

The Bank of Englond rate of discount remains

1207

unchanged at 2%%. The cable reports discounts
of sixty toninety day bank hills in London 1/@1%%.
The open market rate at Paris is 184 @134% and at
Berlin and Frankfortitis 2@2149,. According to our
special cable from England, the Bank of Fngland lost
£491,560 bullion during the weekand held £38,980,970
at the close of the week. Our correspondent further

advises us that the loss was due largely to ship-
ments to the interior of Great Britain. The details of
the movement into and out of the Bank were as fol-
lows: Imports £18,000, from miscellaneous sources;
exports, £205,000, wholly to South Ameriea, and ship-
ments of £305,000 to the interior of Great
Britain.

net

The foreign exchange market was generslly steady
to firm this week. It did not reflect, in the tone for
sterling, the disturbed situation in Constantinople,
for the London market was not mueh affected thereby.
The tone for francs, however, wasstrong, beeause Paris
15 most sensitive to deranging political conditions in
the near Fast. When the Constantinople dispatehes
indicated the subsidence of the revolutionary demon-
strations and disclosed the causes therefor, the result-
ing restoration of a normal situation in the European
markets was prompt, and by the end of the week
alltracesof theinfluenceof the disturbanceshad disap-
peared. The semi-monthly settlement on the Tondon
Stoek Ixchange was in progress during the weelk,
and this absorbed the attention of speculators and
traders. Though consols fell sharply on the news from
Constantinople early in the week, there was a recovery
later, and that there was no uneasy feeling concerning
diseounts was shown by the fall to 11497, while money
at call in London loaned at 24 of 19;,. The firm under-
tone for exchange was almost wholly due to n seareity
of bills; the speculation in commaodities checked ex-
ports, depriving the market of commercial drafts which,
had they been free, could have been converted into
credits. The buving of American securities in Lon-
don was large, buf the supply of hills ereated thereby
was absorbed by a dembnd to remit for stocks that
were sold in London.

Compared with Triday of lagt week, exchange on
Saturday was 20 points lower for long at 4 8626@
4 8630, 5 points for short at S 8770@4 8775 and
5 points for cables at 4 8700@4 8795. On Monday
short fell 5 points to 4 8765@4 8770, long and eables
were unchanged. On Tuesday long was 5 points
higher at 4 8625@4 8635, short 5 points lower at 4 8760
@4 8765 and cables 10 points at 4 8780@4 8785. On
Wednesday long rose 5 points to 4 S630@4 8635,
short 15 points to 4 8765@4 8780 and cables 5 points
to 4 8785@4 8790, On Thursday long fell 5 points
to 4 8625@4 8630, short 5 poiuts to 4 8760@4 8775
and cables 5 peints to 4 8780@4 8785. On Friday
long rose 20 points, short 5 and cables 10 points.

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

| Mon., I'.l"urx
!J'Apr 'I‘zipr 13

L6143
BaLy

| #ri,
1|.-|pr.
160 dagaid 8614
5814

- \Sleht i
% 5619

Wed.,
Apr. 14lApr. 15|

By
Nite
Bl

Apr. 16
8L
88

Brown 8614
Brothes & Co.... 2845
Kidder,
& Company
Bank Britlsh b
North Ameriea .. .. 18lg]
Bank of Jhii '“‘“‘L‘ 84
Mantreal. P | 11 1 =5
Canadian Ihnk 460 ways| 1 £
of Commeree......|Sight. |4 8
Holdelbach, Tekel- Jlmd.nrn 4
helmee & Co. .. ... 1Sight._}4 88
Lumml (6o ci:yu 4 BAL
Frece - -1Blght. _11 .
Mﬁrthamn I!:ml 160 dayeid
of Canada - ... \Sight. ]1

iy
so13
5814

usn elu)

8
8814 #3834

Rates for exchange on Friday were 4 8640(@4 8650
for long, 4 8765(@4 8775 for short and 4 R785@4 8795
for ecables. Commercial on banks 4 86@4 S6}4
and documents for payment 4 85l4@4 86. Cotton
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for payment 4 8514@4 85%, cotton for accepfance
4 86@4 864 and grain for payment 4 8534 @4 S6.

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

[ Receleed by Nhfp;m.f by
r:\ Y. Banks.|N. Y. Banks.

25,041,000
l,ui'.'J_unu

Net Interlor

Week ending Aprit 16 1000, Motvemient,

$7,402,000(Gain: §1,6:39,000

Curreney - .. - e el '
. 1,107,000(Galn 863,000

$10,010,000

£5.400,000(Galn - 32,501,000

result is as

Total gold nod legnl tenders. _ . -|

With the Sub- Trum.ny npe: ations the
follows.

Inta
Banky.,

Out af

Net Change tn
Banks,

Week endlng April 16 1000, [ Bank Holdingy.,

Banks' [nterlor movement o8 aboye,
Sub-Troasury operations ..o ...

8!0.' 0,000 35,400,000 Galn 83,501,000

"’? 600,000 Galn 1,754,000
$J|j l]”') |“}|111 aaln . 34,255,000

Total gold and Iegal tenders s-u:,!ﬁ-l )

The following table indicates the amount of bullion
in the plmulpnl I Auropean Ivml\‘-;

Aprid 15 1909, April 101808,

';"omi. Guld. |

Banks o} |——
Gold,

———

Stlver. | Total,

Sticer,

£

- -= 36,501, 140
IL'HI, 00,011
| 2,000 46,774,000
7 6,042 Q00119679000

(] IHH’1 13,103 UUU' 40,672,000
6,631,000 26,1583 \0001 41714 L00
46,510,000/ A4,.500,0000 41,010,000
.* lI-'Jr} III[] &, A001 12,040,500
3067 B4 00
4408 000
8,363,000
1,458,000

Bug[md,.|
F |

0 lﬂE\Ul Y ..
(' o

jd

1*J1Jn' s:‘s
184 0, f]l]ll 4
"A79.600| 3,897,000 1

Nat.Beolg.. 245,067 ‘_ﬁ.i
Sweden ..
Switzerld
Norway - .

1: 70,300
1,520,000
Total woek!474,065,747/112,400,

) L0 ill 401,535 Hl'u 253,
Prevoweek, 473,853 ,0831112,025,

L 11
30.800.350H13,702124 illul 60,8

TARIPF BILL IN THE SENATE,

With the passage of the Payne tarifi bill through
the House on Friday of last week, and the report of
o substitute bill by the Senate Finance Committee
on Monday, the tariff discussion has passed into its
second stage. Regarding the policy and practice of
offering in the Senate u substitute to the House bill,
instead of merely proposing amendments, that, it must
be admitted, has now become a recognized part of
our legislative program. Twenty vears or so ago,
it will be remembered, there was angry eriticism, hoth
in and out of Congress, concerning such action by the
Senate, the basis of such criticism being that since
revenue bills must, under the Constitution, originate
in the House of Representatives, the Senate had no
business to produce substitute measures. But in the
course of time it has ecome to be pretty well recognized
that a substitute may stand as sn amendment quite as
regularly in differences between the two houses as
in alterations of a bill in a given house. At all events,
the Senate procedure has on this oceasion invited no
eriticism whatever.

To some extent this may be because the Senate Cormn-
mittee has very largely adopted the tariff provisions
of the Payne bill. Its changes are not so general as
hat been expected. It hag refused to leave iron ore
on the free list, but has reduced the duty from 25 to 15
cenfs a ton. It has refused to accept the increased
baxes levied by the Payne bill on women’s gloves and
hosiery—an entirely proper action, since, by almost
all accounts, the insertion of that clause in the House
bill was a result of a bit of political intrigue. The
Senate Committee’s bill also enlarges the scope of the
free-art clause. In most of these respects it has taken
a popular attitude which went far toward securing
public approval of the substitute.

But otherwise, it is not possible to say exactly
what the scope and character of the Senate bill will be.
Admittedly the committee has done no more than
report the skeleton of a tarff measure, to be filled in
by the Senate after due deliberation. For instance,
the committee took no action on the “maximum and
minimum proviso,” which played so essential a part
in caleulations regarding the House bill. [t neither
adopted nor rejected the Payne bill cliuses for free
hides or for coal and oil. The House reductions on
finished steel and on pig iron are incorporated in the
Senate bill, but aside from the proposals referred to,
the measure as it stands does not greatly differ from
the Dingley tariff. So large opportunity exists, how-
ever, for altering the character of the committee’s
hill in one direction or the other, through the Senate’s
aetion on the various elauses regarding which the com-
mittee took no action, that it would be premature at
the present time to pass judgment on the substitute
nmieasure,

It is.not possible even to argue t‘“!’l[..ll'l'-‘ﬁl\-'l‘]\r" on the
question of revenue-producing power. The common
criticism at Washingfon has been that the measure
reported by Benator Aldrich could not possibly of
itself earn a surplus for the Government. This we
imagine to be entirely true; but it is not altogether fair
to judge that phase of the question by so admittedly
imperfect and incomplete & measure as came oub of
committee last Monday. Already discussion has
begun regarding supplementary taxes. The Senate
appears to be averse to the inheritance tax proposed
in the House bill and to be somewhat more inclined to
an income tax. For ourselves, we are unable to under-
gtand how any income tax which would be at all
acceptable either to Congress or to the peaple could be
so framed as to surmount the Constitutional objections
outlined in the Supreme Court decision of 1895 declar-
ing null and void the income tax law of the year before.

Furthermore, we are strongly inclined to believe
that the same objection would run against & Federal
income tax at the present time as would run against
an inheritance tax; namely, that each would overlap
a form of taxation used in several of the States. Such
duplicate taxation not only inflicts a manifest injustice
on certain groups of citizens, but it is liable in the long
run to deprive the States which have resorted to this
form of taxation of part of their own normal revenue-
producing power. Precisely the same objection has
been urged with great force in the German Reichstag
against the proposal of imperial taxes which shall dupli-
cabe in form the taxation system already existing in
States such as Saxony and Bavaria, Whether these
objections will lead to renewed eonsideration of the
stamp-tax recourse, remains to be seen.

Mueh has been said, and is being said in connection
with the tariff bill, of the Senate as 4 body influenced
by special interests. In some respects, particularly
under our present system of legislative choice of
senators, there may be basis for the charge. But
we wish to draw attention to another distinetion in
the matter of legislative procedure, between House
and Senate, in which the so-called “Upper House”
shows to advantage. - It did not need the dry and
uninferesting House diseussion on the Payne hill to
convinee the reader of our Congressional discussions
that debates in the House of Representatives are
apt to be largely futile. The House, under its present
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form of organization—and perhaps inevitably so—
is a huge machine in which the individual beliefs
and feelings of its members find relatively little
play.

Even without the system of a party eaucus in the
House, whereby, through vote of a majority of the
party’s membership in that body, a given bill may be
declared a “party measure”, and thereby forced even
upon unwilling members, there would remain the
machinery of the “five-minute rule” and the fixing
of an arbitrary date when the discussion of a given
bill must cloge. Deliberation, under such ecircum-
stances, is for the most part confined to the committee
and the cloak-room; nothing is likely to be uttered
on the floor which would alter the attitude of the
House regarding such a measure. As a matter of
fact, in the recent discussion of the tariff bill
the only speeches worth ve-reading or preserv-
ing were those of the Chairman of the Ways and
Means Committee and of the leader of the opposi-
tion.

As we have said, these limitations on House debate
may be inevitable under its present large member-
ship and our present parlinmentary system. But
it 1s worth while to recall that, in the Senate, we still
have the apparatus for statesmanlike and through-
going public debate upon a pending measure. The
value of such discussion has been made manifest in
almost every important measure lately discussed by
Congress. Nothing is more familiar than the proposal
of a measure of high importance, with the backing
of a commiftee or of an administration; the passing
of such a bill, almost without intelligent debate and
by overwhelming majorities, through the House of
Representatives, and then a calm and deliberate
discussion of the mensure on the floor of the Senate.
Notably in the case of the Hepburn Railway Rate
Bill of 1906, the speeches in the House would hardly
be to-day consulted by any one anxious to have light
thrown on the aspects of that legislation; whereas
the Senate debate drew forth constitutional arguments
of the very hizhest order, such as those of Mr. Knox,
Mr. Foraker and Mr. Spooner, placing in the “Con-
gressional Record’ aseries of speeches which may to-day
be read with interest and profit both for their bearing
on the discussion and for their intrinsic merits as
high-grade forensic argument.

Practically the same comment may he made on
every important aet of legislation during the past
dozen years. To our minds, this is a funetion of the
utmost value which it is well in all respects that the
Benate should pregerve. There have been times
when freedom of debate and the gso-called “Senatorial
courtesy’” have created conditions which brought
abottt serious abuses. In some such debites as that
on the Silver Purchase Repeal Bill of 1893, it will
nof have been forgotten to what extent these facilities
were used by eccentric Senators from the West as a
means of mere obstruction and delay. Had such a
policy continued, it is quite possible that a closure
rule would have become inevitable in the Senate.
Fortunately for the prestige of that body, the oh-
strictionist policy has become a matter of the past,
while the facilities for free and statesmanlike debate
have been jealously preserved.

We do not profess to know what will be the fate
of the pending tariff bill after it has reached and
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passed the stage of open discussion in the Senate.
We are sure, however, that an opportunity is offered,
which could scarcely be said to have existed in the
House, for a broad and thorough analysis of the new
proposals and of the whole existing situation, as
regards the nature of the new import schedules.

ISSUING SHARE CAPITAL WITHOUT
DESIGNATED VALUE.

The general reader may not understand the signifi-
cance or meaning of certain news dispatches that
have come from Albany during recent weeks. It
seems desirable, therefore, to set out the facts. Last
week annpuncement came that, with only fifteen
votes in opposition, the Assembly had passed the
Phillips bill authorizing business corporations to issue
their shares without having any par value expressed in
the certificate. This week the dispatches have told
us that the Senate had the same bill under considera-
tion.

This measure gives expression to the ideas of some
prominent persons who, through its provisions jseek to
deal with the so-called evils of over-capitalization,
and, if not actually fo prevent over-capitalization,
at least to remove the most serious objection to it in
public estimation. We all know that capitalization,
be it large or small, has nothing to do with rates or
prices, nor does it add to or sabtract from sggregate
revenues: or earnings, Competition, not capitaliza-
tion, controls prices, while earnings and profits are
depeundent on a dozen different. considerations having
no relevancy to or connection with capitalization,
As far as the ordinary business concern is coneerned, it
cannof get a penny more for its goods or products
whether its eapitalization is large or small. The trans-
portation company is in precisely the same position.
Iis eapital may be entirely fictitious, or there may be
not the slightest inflation in it, but neither the one
nor the other will have the remotest influence upon
the charges which shippers and travelers are ohliged
to pay for the transportation services rendered.
Competition is the regulating force in this as in other
branches of the country’s activities, and there is the
further fact of supervision and regulation by govern-
ment bodies, State and national. Capitalization will
determine the rafe of dividends, but it can have ng
effect in controlling the ageregate amount to be
distributed in dividends.

Whatever the amount of eapitalization, the pnblie
(that is, where the shares are dealt in publiely) quiekly
puts ifs estimate of value on the property. A share
of stock will not command £50 or $100 simply hecause
the organizers or promoters name these figures in the
certificates of stoek. The public “sizes up” the
proposition, and instead of 850 or S100 may place a
value of only $5 or $1 on the same, which is all that
can be obtained until the outlook for the company
improves or the gituation changes. To repeat an illus-
tration that we gave a few weeks ago, a share of Erie
common stock of a nominal value of $100 sells on the
Stoek Exchange for only $30. A share of New York
Central, of a similar par value, commands $150, and
two $50 shares of the Delaware Lackawanna & West-
ern cannot be bought for less than $650. Viewed in
this way, it is obvious that the talk about the evils
of over-capitalization restsupon misconception. Yet
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the fact can not be denied that in the public mind it is
hard to disagsociate nominal capital from actual
wmpital.

When 10,000 shares of stock of a par value of 100
each are issued, the idea gains ground among the
uninformed that $1,000,000 of tangible value has been
created, and, if there are no assets to represent the
same, that inflation has been practiced to that extent.
As o consequence, it has long been argued that a far
wiser plan would be simply to issie (in the case taken
for illustration) 10,000 shares without fixing any
definite money value for each share. In that case
there would be simply 10,000 shares and they would
have mergly the value which the purchaser or dealer
might place on the same. There would in that event
be no deception; and with no sum named for each
share there would be no over-capitalization, though
as a matter of fact the shares in the one case might
represent no more actual capital investment than in
the other. The arrangement would, obviously, have
one distinet advantage, inasmuch as it might serve
to disabuge the public mind of the notion that for
purposes of earnings and dividends nominal capitali-
zation is equivalent to real capital, and that fo issue
a share of stock with o certain value expressed in the
same was tantamount to endowing it with real yalue,
It might be, too, that with a perception of the true
relations existing bebween the two, the eriticisms so
generally leveled at corporations, on the theory that
their capital in large parf represents water, and that
this is harmful, would disappear, or at least be modi-
fied.

Ab all events, the measure under consideration by
the New York Legislature aims to give basiness cor-
porations, other than those for banking, insurance,
railroad, transportation and educational purposes,
authority to issue shares having no nominal or par
value. The hill has the endorsement and support of
the New York State Bar Association—in fact a prac-
tically identical bill was prepared by the Committee
on Corporation Law of the Association and anani-
mously approved by the Association itself at its
meeting in Buffalo on Jan. 28 1909. This in itself is
evidence that the measure possesses merit and thab it is
a desirable piece of legislation. Assemblyman Phil-
lips's bill differs only in some very unessential particu-
lars from the bill drafted by the committee referred to.
This committee consisted of some very eminent law-
yers, namely Francis Lynde Stetson, Edward M.
Shepard and Vietor Morawetz. The committee in its
report to the Association, after adverting to the im-
portant. position held by this State in financial and
industrial enterprises, argued that New York might
well lead the way in a change which appeared to be
fitted not only to avoid corporate abuses, but also to
prevent the misunderstanding or disparagement of
such corporations as conduct their business in golid,
gtraightforward, law-abiding fashion. They well said
that perhaps the very strongest impression to-day of
unfair corporate organization has arisen from so-called
“over-capitalization.”

They expressed the view that the abolition of.the
money denomination of shares would deprive those
who promote corporations of the advantages, real or
geeming, of that exaggerated capitalization which,
undoubtedly, is possible, under the existing laws of
every—or nearly every—=State; and at the same time,
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it would ecompel investors to fix their sttention upon
aetual value, Iree of the influence of what, as over-
whelming experience shows, tends to becorne nominal
or symbolic valuation, They would have the truth
recognized, without the misleading effect of such
valuations, that & common shave of stock of & corporu-
tion represents neither more nor less than a eertain
aliquot part—a ote-thousandth or one-millionth or
other fraction—according to the number of common
shares of the net value of the eunterprise over and
above all debts and stoek preferences. The hill is
merely permissive, leaving the existing corporation law
ag it i3, excepting for the addition of some sections
permitting, but not requiring, bhat  corporations
formed thereunder may omit “the dollay mark’ from
their certificates of stock.

In a letter to one of the daily papers a couple of
weeks ago explaining the mensure, Mt. Stetson pointed
ont that the new eclass of business corporations thus
permitted, but no others, would omit the “dollar
mark! from the stock, issuing shares without nominal
value, under conditions intended to make the eapitali-
zation of such new corporations more substantial than
that of any existing corporations. Mr. Stetson has
long heen an advocate of stueh & law, and some seven-
teen vears ago, in certain testimony which he gave
before the Industrial Commission in 1892, argued in
favor of permitting the formation of a distinet class
of business stock corporations whose capital stock
ghould represent proportional parts of the whole
capital without any nominal or money value. He
pointed out that the effect of sueh amendment would
be to provide for the measurement of the interest or
shares of the members of such a corporation by a
statement. of proportion, as in the case of the part
owners of a ship, and not by an arbitrary assignment
of money value, which is delusive in the case of every
corporation whose capital stock has o market value
either more or less than its nominal par value. It
would, moreover, relieve any possibility of injury to
the public from misleading representations ag to the
money value of corporate stoek, and would also relieve
from embarrassment conseientious corporate officers
often compelled fo deal with legal fiction, as to
which they have no personal  knowledge, as
though it were a reality within their own
ohservation.

In o paper read before the Feonomic Club of New
York on June 5 1907 Mr. Stetson also made it clear,
however, that it would be a mistake to go further
than this in the effort to conciliate public sentiment.
Any attempt to remedy the so-called evil of over-
capitalization otherwise than by omission of the
dollar mark, he contended with much force, is likely
to inflict upon the community another evil, namely
the discouragement of those who, in order to obtain
exceptional gains, are willing to hazard exceptional
risks in new enterprises, which, if successful, must
inure to the advantage of the public more, even, than
to that of the promoter. In brief, any remedy for
any evil of over-capitalization should be sought along
lines that shall not entail & greater evil, namely that
of taking away from men of enterprise their paramount
motive for corporate organization.

The bill in the New York Legislabure was framed
with this idea in view. Under its provisions three
or more persons desiring to form a business corpori-
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tion having 4 eapital stoek divided into shares,
without nominal or par value of any share
not preferred as to prineipal, may become such

corporation by complying with certain terms and

eonditions.

The directors of such corporation may issue and
may sell the shares at any price or prices and on any
terms that may be authorized by the certificate of in-
corporation, or that may be fixed from time to time
by the directors, or by the directors and stoekholders,
pursiant to authority conferred in the certificate of
incorporation, or, if sueh certificate shall not so pro-
vide, then by the consent of the holders of two-thirds
of ench class of shares then outstanding given at a
meetbing called for that purpese i such manner as
shall be prescribed by the by-laws. Any shares so
issued and sold ghall be deemed fully paid and non-
assessable; but no sueh corporation shall begin to carry
on business or shall incur any debt until the amount
specified in its certificate of incorporation as the mini-
mum amotuit of eapital with which it will carry on
business shall hayve been paid in money or in property
taken at its cash value.

Permission is given to issue preferred shaves, hut
the amount of each share of such preferred stock is to
be stated, and this amount is not to be less than $5.
The certificates for such preferred shares having a
preference as to prineipal are to specify the amount
in money or in money valie which every such share
shall be entitled to receive from the surplus net, assets
of the corporation upon liquidation thereof, but no
certificate issued for other shares is to express any nomi-
nal or par value in respect of any such share. Tt is
provided that the minimum amount of capital with
which the corporation will carry on business must be
stated in the certificate of incorporation, and it is also
provided that in no event shall such minimum amount
be less than $10,000. Nor shall the amount of capital
be less than the amount of the preferred stock (if any)
authorized to be issued with a preference as fo prinei-
pal, and in addition thereto an ageregate amount
equivalent to $5 in respect of every share not having
a preference as to prineipal. It will be observed that
the intention is to have the preferred stock full paid in
money or in agsets for the value expressed in the same,
and at least $5 paid in on every share of common stock
issued without any nominal or par value.

The experiment would seem worth trying. Mr.
James J. Iill, in creating certificates of beneficial in-
terest in the Great Northerniron ore properties, followed
this plan, there being 1,500,000 shares altogether, but
the shares having no definite value, The market has
placed its own value upon the same, which is now in
the neighborhood of 70. The New York law in extend-
ing the same privilege to regularly organized corpora-
tions must certainly tend to enlighten the public with
reference to the trie meaning of values. It does nof,
as already stated; apply to railroad corporations,
where perhaps it would be of greatest utility. The
present is donbtless only a first step in the movement.
Later, we may suppose, railroads will also be brought
within the scope of the same. It is to be noted,
though, that the provisions of the bill can be availed
of in the case of Lolding companies, or in the ease of
companies like the Brooklyn Rapid Transit Co., or-
ganized, not under the railroad laws, but under the
business corporation statute,
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IMPORTS AND EXPORTS IN MARCH.

Further expansion in the volume of our imports is
the leading feature disclosed by the official statement:
of our foreign trade for March 1909, the aggregate
value of all commadities received almost equaling the
record total made im December 1906, and exceeding
all others. Concurrently the outward movement of
goods continued on a rather restricted seale, falling
behind the corresponding month in any year since
1905,  Consequently the favarable or export balance
for March this year was very small in amount-—less, in
fact, than in the same month of any yvear since 1895.
While the comparatively small export total for March
this year was primarily due, of course, to a quite
general decrease in the outward flow of commodities,
it is a fact, nevertheless, that in some instances the
quantity shipped was appreciably greater than a yesr
ago, but the lower prices ruling this year served to
keep down aggregate values. This is particularly true
of cotton and, only in lesser degree, of oil. On the
other hand, the abnormally high value of whest
restricted the export of that cereal, as well as of flayr.

The curtailment in shipments of wheat and flour
resulting from the high prices operated to keep the
aggregate value of breadstuffs exports for March down
to a meagre total (39,763,082)—less thun in the
corresponding month of any year since 1895. Ship-
ments of meat and dairy products also were below the
average for the time of year, reaching a value of only
14 millions of dollars, or 224 millions less than in March
of 1908. It is to be noted, moreover, that fresh beef
exports for the period this year were only a little more
than half the total for the month last year, and of pork
but slightly over one-quarter. Cotton exports were
259, greater in quantity this year than last, but, due
to the higher prices ruling o vear ago, the increase in
value approximated only 134 millions of dollars, or
6)4%. Mineral oil shipments, larger in quantity by
11%, covered a value but about 19 greater than a
year ago in consequence of the intervening decline in
price. Exports of cattle, sheep and hogs were very
much smaller this year than last. Altogether the out-
ward flow of these leading articles covered an aggregate
value of only $60,998,046, compared with 366,371,824
in March 1908 and $82,291,685 in 1907. For the nine
months of the fiscal year 1908-09 the aggregate value
of the specified commodities was 687,778,964, or 105
millions less than for the like period of 1907-08, and
also below those for 1906-07 or 1905-06.

The total value of all merchandise exports for
March 1909 at $139,202,720 records only a small de-
clive from the aggregate for the month of 1808, but,
contrasted with the like period of 1807, there is a
falling off of 2214 millions, and from 1906 a decrease of
614 millions is exhibited. For the three months of the
calendar year the merchandise outflow reached only
$421,967,296, or a loss of 9434 millions from 1908, a
decline of 8814 millions from 1907 and a decrease of
36 millions from 1906. For the nine monthsof the
fiscal year 1908-09 the falling off in exports, as com-
pared with the period of 1907-08, is over 200 millions
of dollars, the total being the lowest since 1005-08.

Imports of merchandise for March 1009 at $133,-
419,297 were, ns already stated, of almost record pro-
portions, falling behind the total for December 1006
less than a million dollars. Contrasted with March
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1008, when the inflow of commodities covered an
aggregate value of only $89,113,607, the increase is,
of couarse, abnormal, This large import total, as well as
the totals forthetwo or three months preceding, should
not. however, be oceasion for especial surprise.
Quickly following the disturbance of 1907, the volume
of our imports fell off decidedly, and for a full twelve-
month period were upon a very restricted scale.
Stocks of goods of foreign make, in consequence, were
considerably reduced and, now, with the general busi-
ness situation improved, are being replenished. We
find this idea reflected in the report of the Appraiser
of the Port of New York for March 1909 that discloses
important inereases in imports of silks, cottons, furs,
woolens, drugs and chemiecals, metals, and some
articles of food. Moreover, the receipts of precious
stones for the month were over 3 1-3 millions of dollars,
or nine times what they were in the month of 1908,
and slightly greater than in 1907. The inward move-
ment of all classes of goods for the elapsed portion of
the ealendar year aggregated $355,649,324, or a gain
of 97 millions over the like interval of 1908, and a loss
of but 27 millions from the game period of 1807, the
total for which was the record. Ifor the nine months
of the fiscal year 1908-09 the imports aggregated
$949,572,256, comparing with $930,754,409 in 1907-08
and $1,065,845,029 in 1906-07, which, as in the case of
the three months, alone exceeds the current year's total.

The net result of our March foreign trade is a balance
of merchandise exports of only $5,783,423, against &
gimilar balance of $52,474,542 in the month of 1908
and $28,575,058 in 1007. In fact, in no year since
1895, when low prices for many of our commodities
operated against large exports values, has the favor-
able balance been so low. The favorable balance for
the three months of the calendar year at 66 1-3 mil-
lions is also low, comparing with 25614 millions in
1008 and 1273 millions in 1907. And the same is
triie of the nine months’ balance of $347,432,774,
which contrasts with 567 2-3 millions in 1907-08 and
385 millions in 1906-07.

Gold exports for the month were heavier than for
any month since May 1008, reaching $21,252 462, and
contrasting with $1,447,206 in March 1908. Tor the
three months they reached 837,978,632, against
$3,850,003, and for the nine months of the fiscal year
1008-00 were $65,676,115, against $22,773,952 in
1907-08.  Gold imports, on the other hand, were com-
paratively light for all periods this year;, totaling
55,161,648 in March, $12,158,275 for the three months;,
and 36,026,672 for the nine months of 1908-09, and
contrasting with $3,649,407 for March last year,
$17,206,024 for the three months and $139,225,449
for the nine months. On balance, therefore, we
exported net $20,649,441 in the nine months ended
March 31 1909, and this compares with net imports of
$116,451,497 in the corresponding period of 1907-08.

RAILROAD GROSS AND NET EARNINGS
FOR FEBRUARY.

In the number of our “Railway Earnings Section,”
which accompanies to-day’s issue of the “Chronicle”
we publish the detailed reports of earnings and
expenses of all operating steam railroads which have
filed their returns with the Inter-State Commerce

Commission for the month of February. From the
veburns thus received, the Commission makes it a
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practice to prepare aggregates in elaborate form
relating to the roads as a whole. The totals in their
final shape, however, will not be available for some
time to come; so, following the custom we have so long
pursued, we have prepared totals of oar own, covering
all the roads for which we have obtained transcripts—
689 roads altogether. We confine ourselves entirely
to showing the three leading items as to which there is
chief interest, namely (1) the comparative figures of
gross earnings; (2) the comparative figures of expenses;
and (3) the comparative figures of net earnings. We
also continue our custom of sub-dividing the general
results, ag far as these particular items are concerned.
so as to show the comparative figures for each of the
several geographical groups.

Dealing first with the general totals, it is found that
the comparison i§ a very satisfactoryone. It is,infact,
a duplicate of the favorable exhibit for January, only it
is even better. ‘This, however, was to be expected,
gince last year the results in the first six months kept
steadily growing worse, and consequently with each
succeeding month now comparison is with poorer
figures in 1908. The most conspicuous and fhe most
striking feature in February, as in January, is the
gaving effected in the expense accounts. Lash year, in
the early months, railroad managers had not yet got
control of their expense accounts, and, besides, many
of them were stillihoping that the depression in busi-
ness would soon give way to renewed activity and
prosperity, obviating the necessity—so the hope ran—
for any rigid curtailment in the customary outlays.
The consequence was that with railroad gross earnings
falling off in a most notable fashion, expenses did not
ghow reductions commensurate with the losses in
revenues thus sustained. The present year this situa-
tion is reversed. As we all know, railroad managers
last year were disappointed in their expectation, for
business did not revive. Hence, curtailment of the
outgoes became imperative so as to escape insolvency,
and the effects of this policy are seen in the present
year's returns.

In considering, therefore, the significance of the
decreases in expenses now being recorded, two things
must be borne in mind. In the first place comparison
is with figures of expenses last year that were con-
giderably larger than they should have been; and in
the second place, railroad officials have, through sheer
necessity, been forced to take drastic measures to eut
down their expenses. As to how far the reduc-
tions in expenses represent actual economies and a
real saving and to what extent they simply mean
outlays deferred, opinions will differ, and there is no
way of determining the fact. On most roads repairs
and renewals have, doubtless, been cutldown to the
amallest basis possible, On the other hand, prices
of many of the materials and supplies entering into
the operating aceounts of the roads are lower than they
were, and thaugh the wages of railroad hands have not
been reduced, the fact cannot be denied that labor is
vastly more efficient than it was, enabling the roads
to get better results for a given expenditure. Under
such cireumstances, hasty inferences and eanclugions
are quite likely to be wrong. Even in the case of the
very heavy reductions in maintenance outlays, it by
no means follows fhat such reductions represent
wholly, or mainly, outlays deferred. With less traffic
there is obviously less need of repair, besides which
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diminution in the cost of supplies and the greater
efficiency of labor means a saving in that way, foo.
All that can be positively affirmed is that on aceount
of the loss in buginess railroads are obliged to pursue
the most rigid economy in all branches of the service.
For, it must be remembered, that thoungh gross earn-
ings are now recording increases, this is in ¢omparison
with the verv poor totals of last year. Barnings have
by no means got back to the poiut where they were
two years ngo.

Our totals cover, as already stated, 639 roads or
gystems (operating in 1909 215,333 miles, or about
049%, of the entire railroad mileage of the country),
and these roads show aggregate gross of $168,356,557
in February this year, against $156,156,486 in Febru-
ary last year, the inerease, therefore, being $12,180,-
071, or 7.809,. This improvement in the gross was
attended by only @ trifling augmentation in the
expenses, namely $630,420, anel consequently the
neti the present year stands ot $47,622,634, as agamst
$36,072,983 last yesr, the improvement in this vase
being $11,549,651, or no less than 32.02%,. As indi-
cating that the increase in the gross does noi reflect
expansion, but simply a recovery of what was lost last
year, we may note that our compilation for February
1908 recorded loss in gross of no less than $17,713,009,
or 12.55%,, and 1 loss in net of $8,764,602, or 25.109%; .
But this was merely the falling off as registered by
our tables. On aceount of the poor showing some
quite important roads withheld their figures, and our
tables covered an ngeregate of only 151,580 miles of
road, whereas the total railroad mileage was in the
neighborhood of 230,000 miles. We estimated at the
time that, for the whole railroad system of the country,
the loss in gross, as compared with the year preceding,
must have reached $26,000,000 and the loss in net
513,000,000,

Felruary (G890 rogds)—
Miles of road
iross carnings
Operating dxpenses. _..... -

—lierease ar Decroisi—

Amronenit, o
Ine, 3,007 L.dd
S150,156,456 Ine, 812,180,071 7.80
120,083,603 Ing, 630,420 0.52
Net  eamings sﬁ_r.zzT\E_s 'EJ:},T.E% i‘uc, I_L.’jt-i..!ibl :im

It often happens that weather conditions play an
important part in affeeting results in February, but
the present year the weather was not mieh of an influ-
ence, taking the country as a whole (though heavy
snows were i feature in Colorado and in some other
parts of the West), nor was it last year. Of course in
1908 the roads had one advantage which was missing
in 1909, namely an extra day, 1908 having been a leap
year. lxeept for the absence of this extra day, the
increases the present year would have been larger; bat,
on the other hand, had it not been for the extra day in
1908, the losses at that time would have been even
larger than they setually proved to be. 1In the
following we give the February totals, just as regis-
tered by ouar tables each vear, for all the yvears back
£0 1896, If will be observed that up to 1908 the gross
earnings had shown uninterrupted incressges except
when weather conditions were udverse, bub the neb
earnings were poor in many other vears, this being
due to the riging tendency of the expenses,
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51,001,081
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80,595,010
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-1 45,080,620
B335 848
50,070,708
BK,657,395
72,708,157
50,957,083
80,028,087

1009 - 11,549,656

Note.—includes for Febriary, 140 ronda in 1896, 124 1n 1897, 136 in 1598, 125 In
1800, 123 tn 1800, 181 1n 1001, 117 In 1902, 106 In 1903, 104 In 1004, 08 tn 1005,
101 be 1000, 04 I 1907, 104 tn 1008, 650 In 1000,  Nelther the Maxiean roads oor the
conl-mintng opermtions of the anthimelte codl roads aee included In any of these totals
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The showing for the separate companies is a dupli-
cate of that for the roads as a whole. The great bulk
has gains in both gross and net and in most instances
these gains are of large amount. The number of
decreases, at least those of any considerable size, is
very limited. WNevertheless, as a rule the increases,
at least as far as the gross is concerned, are not equal
to the 1908 losses, though there are some exceptions
to the rule. Taking the Pennsylvaniaz. RR. as a
typical system, we find that in February 1908 there
was o (ecrease on the lines directly operated east and
west of Pittsburgh of $2,934,300 in the gross and of
$393.100 in the net, while the present year there is
an inerease for the same month orf $550,483 in gross
and of $466.998 in the nef. In the following we show
all the changes for the separate roads for amounts in
excess of $100,000, whether increases or decreases,
both in the gross and in the vet. It will be observed
that there is only one road with a decrease exceeding
that amount in the gross, aud only one in the net.

PRINCIPAL CHANGES IN (GROSS EARNINGS IN FEBRUARY,
Increases. |

Chicago & North Western $613,035 | Pere Marquette . .. .. .

Pennsylvania

] LT s e R e e
Chie Burl & Quiney

Increases

PG50, 488 | Seaboard Alr Line_
Mlichigan Central. ... ...-
Atlantie Coast Line. . .. __
St Louls Southwestern. .
Pittsburgh & Lake Erle: -
Lake Shore & Mlch Sou.
400,441 | Clov Clne Chle & 5t Louls.
309,211 | Phila Balto & Wash
104,822 | Mobile & Ohto

349,167 | International & Gt Nor. .
J48,284 | Southern Paclfic

Denver & Rio Grande. .
Spokane Portl'd & Seattle
Nashy Chatt & St Louls._

N ¥ N H & Hartford.
Ateh Top & Santa Fa

N Y Cent & Hud Rlv
Great Northern
Southern Rallway
Northern Paclfic

Norfolk & Western
Unlon Paclfe. .. ...
Hoston & Malne

Roek Istang

Chesapealte & Ohlo. .
Baltlmore & Ohlo. __ N
Louisville & Nashville. .- .
St Louls & San Franclsco.
Philadelphia & Reading. -
[lInols Central Décrenses.
Migsourl Kansas & Texas. N Y Chle & St Louls $142.284

Note~—All the fpures in the abo e dre on the basls of the retumnms filed
with the Inter-State Commerce Commission. Where, however, thess re-
turns do not show the totals for any system, we have combined the separate
roads $0 A8 to make the resully conform as nearly ns possible to those given
In tho statements furnlshed by the companlies themselvis.

o 'These fgures cover merely the operations of the New York Central
ftself. Including the varlous auxillary and controlled roads, like the
Micblgan Central, the Lake Shore, the ** Blg Four,” the ' Nlckel Plate," &o.,
;Il}i;' Iwimte golng to form the New York Central System; the result Is & galy of

A2,

i These figures repoesent the lines directly operated cast and west of
Plutshurgh, Bastern llnes showing $203,719 Increase and the Western lnes
£340,704 Inerease; for all lines owned, leased, operated and controlled, thi
result for the month is & galo of $780,008.

PRINCIPAL CHANGES IN NET EARNINGS IN PEBRUARY.

a445,271

103,607

Representing 36 roads [n
our compliation. . ... . _ 30,820,004

Infreases.

{4
Southern Hallway.
Southern Paclfic
N ¥ N H & Hartford
Pennsylvania .. ..
Atch 'Top & Santa I

Inicreaseas
Chfﬂmrcnlic & Ohlo
Norfolk & Western
Ilinols Central
Seahoard Alr Line
San Ped Los A & 5 L

Mlchigan Central

Chic Burl & Quiney

Hoclk Island

Phila & llc:uilnt:_ ceases 930,820

N ¥ Cent & Hud River... a330,728

Loulaville & Nashville ...~ 32 6

Atlantic Coast Ling

Boston & Malne, ... ...

Great Northeen

Unlon Pacific r

Lehigh Valley. .. .. ...

Chicago & North West__ . Decreases.

St Louly & San Fran. ... 215,335 | Denver & Rio Grande.... $180,727
o Thess Ngures cover merely the operations of the New. York Cential

ftgell,  For the New York Central Sysiem, the result 1s a gain of $673,711.
¥ Thess figures vepresent the lnes direetly operated east and west of

Pittsburgh, the Eastern lines ghowing $468.900 Increase nnd the Westérn

Ines 81,002 decrense,  For all lines owned, 1eased, operated and controlled,

the result is a galn of $670,148,

When arranged in groups we find just what would
be expected, namely that every group, without any
exception, has an increase in the gross, and also every
group, without any exception, an increase in the net.
This is precisely the reverse of the showing in the
previous year, when every group recorded a loss in
the gross and every gronp a loss also in the net, with
one minor exception. The results by groups is set
out in the table which fallows.

Clne New Orl & Tex Pac..
International & Gt Nor. .
Pere Marquetto. .. .-
Phlla Balto & Wash

Hepresenting 31 roads in
our compllation.. ... 389,457,086

105,509
103,368

BUMMARY BY GROUPE.
~{irosx Earninge——
Tre. (4) or
1805,

: Dee. (=),
7422150 ~+504,550
348,702,255 5
21,028,050
21,015,787
A% 860,363
24,4882
0,079,601

154,150 450

dection of Group—

1904,
Febriwary . 5
Group 1 (27 rda.). .. New England, 5,216,700
Gronp 2 (130 rds.) . East. & Middie 40851630
Grotip 3 (100 rda). - Middle West, 22,950,700
Giroupd 4 & 5 (137 rde.) Houthern . 24,464 218
Grotips 5 &7 (108 rd.) North West 30 708 (153
Groups 8 & 9 (140 rda.)Bonth West 20,450 610
Group 10 (61 ™). . Paelfic Cotst. 1,682,048

TORAN (050 FU8.) e e e emmme e 16K 431,657

+12,180.071

jitized for FRASER
b://fraser.stlouisfed.org/
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—-el  Barnings

{1da

e
1908,

=\
1001, 1904,
k-

Group 1

Ormoup 2.

Group & a3
Groups 4 & 5.
Groups 6 & 7.
Aroups 8 & 9. . 45
Group 10

SO0T2053 11,540,051

NOTE.—roup 1. e New logland States,

Group I1. loeludes pll of New York and. Pennaylvania b that portlon weasb
ot Piitsburglh end Dufalo; also all of New Jersey, Deln B and Maryiand, and
the extreme northern portlon of Weat Vieginia.

Growp ILL Ineludes all 6F Ohlo and Todiaos; all of Michigan exeept the noribern
peninails, and that portion of New York and Pennsylvaoin west of Bufalo aod

" Pltwsburgh;,

Groups IV, and V. combined Inclide the Southern States south of the Ollo snd
¢aat of the Misissippl Rliver,

Groups VI and VI comblned ineluda the northern pentasuta of Mietdgna; all of
Minnesots, Wisconsin, Towa and Hifnok; sl South Dakota and North Dakota; nud
Missouri north of 8t, Louls and Kansss Clty: alzo all of Moy o, Wyomlng and
Nebraska, together with Colorado north of « Une paciliel to th Staty lne, passing
through Deaver.

Grotups VI, and IX, combined Inoiude all of Ianssa, Oklnhoma, Arkansas aod
Indian Territory; Mlssourl south of 8t. Louls and Kansas Clby:  Colordo sbtth
of Denver: the whole of Texas and the bulk of Loulstana; and that portlon of New
Mexleo north of a line running (rom the northwest corner of the Stute through
sSants Fe and east of & ling rubning from Santa Fe to 11 Pasgo,

Gronep X, Includes all of Washington, Oregon, Idaho, Callfornla, Nevadn, Utah
and Arizons, and the westorn part of Now Mexien.

We feel obiliged to repeat what we said a month
ago in reviewing the figures for Junuary, that we have
changed our system of grouping the roads so as to
conform with the grouping or classification adopted
by the Inter-State Commerce Commission. The only
departure we make from the Commission’s arrange-
ment is that we have combined groups 4 and 5 g0 as
to bring all the Soathern roads together under one
head, also groups 8 and 9 g0 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
milesge of most of which spreads over the territory
cavered by both groups. We do unot include any of
the Canadian lines in our figures, except of course
so 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 ib 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 located. Ouy
plan in such cases has been to place the road or system
in the group where the bulk of the revenues is appar-
enfly obtained. In their annual statements to the
Inter-State Commerce Commission the conipanies ara
required to show the amounts earned in each of the
groups, but of cenrse no such division is attempted

in the ease of the monthly returns,

ITEMS ABOUT BANKS, BANKERS AND TRUST CO S.

—The public sales of bank stocks this week aggregate 266
ahares, of which 246 shares were sold at auction and 20 shares
at the Stock Eixchange. Only one lok, 14 shares, of trust
company stock was gold, National City Bank stock, which
sold last weak at 345, was dealt in at 357 and 34914,

Shares. BANKS—New York. Low. High. Close,

10 Amerfean Fxchange Nat. Bank 2566 206 256

6 Citlzens' Central Nat: Banl- .- 158 4 1584 158
*20° Oty Bank., Natlonal. . ... 30 307 3494
22 Commerce, Natlonnl Bank of .. 10025 10135 10034
176 Manhattan Co., Bankof.___ . 830K 331 331

26 Market & Fulton Nuat. Bank.. 2604 2621 20045

4 Merchants® Bxeh. Nat. Bank. . 161 161 161

2 New York, N. B. A., Dank of. 330 330 330

4 Park Bank, Natlonal - 470 470 470

TRUST COMPANY—Now York.
14 Knlokerboeker Trust Co June 1008—305 34

* Of this amount 10 shares were solil at the Stock Excliange.
£ Of thiz amount 10 sharés were sold at the Stock Exchange,

—The hearing in theaction of the American Bankers' Asso-
cintion against the American Express Co., brought under
the Inter-State Commerce law, assigned for April 26 al

Last previous sale.
Feb. 1000—253
April 1900—160
April 1909—345
Meh. 1000—100
Doo: 1008—335
Mch. 1900—261
Mch. 1009—163 4
Aprll 1009355 4
Jon. 1D0F—478

a25 326

Chicago, has been caneeled. If is intimated thal the bank-
ers’ assoeintion is likely to deeide at its coming annual meot-
ing whether the case, which toncerns the issuanece of money
orders, will be enrried further or abandoned for the present.

—The Texas Legislature, which had been called in special
session on March 13 for the purpose, among other things, of
ennefing into law @ bill for the guaranty of bank deposits,
following the failure of such a bill at the regular session,
came to an end on the 11th inst.
fruitless: in so [arag it eoncerned the passare of a puar-
anty law, and immediately upon adjournment Governor
Campbell issucd a proclamation ealling a second extra session
on April 12, in which he sgain recommends the passage of
“laws providing for the prompt establishment of an cffective
syatem for the guaranty of deposits of the State banks of
Texas, and to provide for all necessary superyision, exami-
nation: and control of all banking corporations and banks
doing business in this State, except national banks.”” At
the session just closed the gusranty bill died in the hands
of a conference commibtee, to which it had been referred
with the failure of the Senate to coneur in the bill as amended
by the House.

—In Colorado, also, the bank guaranty hill has failed of
passage, the measure having been killed in the House just
before the adjournment of the Legislature on the 5th inst,,
notwithstanding the fact that the Senate amendments to
the bill had been agreed to by the eonference committees,
The House refused fo accept the report of its conference
commit fee.

The extra session was also

—The guestion as to whether the national banks of Kan-
sas may participate in the new guaranty law of that State
has been decided in the negative in an opinion handed down
by U. 8. Attorney-General George W. Wickersham, who,
in expressing it ns his belief fhat the national banks have not
the right to share in the assessments and benefits of the law,
states that only an Act of Congress can confer such powers
upon national banks. In a review of the Kansas law on
April § we reforred to the fact that an expression of opinion
a3 to its applicability to the national banks was being sought
from the Federal anthorities by various officials of the State,
and the result is as indicated above. The opinion of Attorney-
Jeneral Wickersham, whieh is addressed to State Attorney-
General Fred. 8. Jackson, is printed in the Topeka “Qapital"
of the 11th inst, and in part says:

The question of the power of n national bank to avall of the Inyvitation
extended to It by this Act [Kansas] involves primarlly o constderation or
the natiure of the agrecntent contemplated by {t.  Attorney-General Bong-
parte, In an oplnlon cendered to the Secretary of the Treasury, under date
of July 28 1008, consldering an Act of the Leglslature of the State of Okla-
homa (27 Op. A, G. p. —), determined that a natlonal bank could oot
lawfully enter Into the plan or scheme contemplated by that Aet, because
1t Involved essentfally a guaranty to the depositors of all State banks In
Okiahoma and other natlopal banks In that State which might accept the
terma of the lnw, that thelr respective depositors stiould be pald [n full—
a contract which he deemed to be clearly ultra vires,

The Act now under conslderatlon attenipts to avold this objection by
limiting the amount for which any bank may becomo Uable, but within
such Hmitatlon the same principle 15 Involved, for to the extent of the con-
tribution and labllty réquired by the statute each bank becomes Hable to
ereditors of the other banks which are parties to the plan,  But even {f a
proper constructlon of the Act would, ns contended, make [t n gunranty
by each bank of payments to its own depositors, and not a general gunr-
anty within the limits of contribution preseribed by the Act, of all deposita
I all the banks which are partles to the scheme, nevertheless Iam strongly
of the opinfon that & national bank ls without corporate power to expend lis
monoys for the purpose of providing Insurance that Its depositors will be
pald In full. It may, of course, Insure L3 own property agalnst loss or
destruction; It may Insure ltsclt agalnst loss of property through theft
or other dishonesty, but the application of Its funds for the purpose of se-
curlog a eollateral guaranty by third partles that It will pay (n full its debts
to Its deposltors Is, t appears to me, beyond Ity corporate power. *= * *

Bus, assuming that a natlonal bank has corporate power to enter into a
contract and pay a premium to nsure to Its depoaltors the payment lo ful
of thelr deposits, the statute under consideratlon Imposés upon the banka
which shall avall of Its provistons conditlons and obligations which, In my
oplnlon, are at varlance with the provislons of the Natlonal Banking Act,
and whicl, n my opinion, cannot be accepted by natlonal banks without
violating the statutes under which they are ereated and exist; for it Is, of
cotrse, well settled that Congreas, which has created the system of national
banks; “Is the Judge aa to the extent of the powers which should be con-
ferred upon such banks, and has the sole power to regulate and control the
exerclse of thelr operatlons.'” [(Easton vs. Iown, 188 T. 8, 230,

It Is contended on behalf of the authorities of the State of Kansas, how-
oyer, that natlonal banks are not subjected to these provislons of contro
which, admittedly, arc at varlance with the Natlonal Banking Act, and that,
where (& 13 specifled In Sectlon 13 of the Kansas statute that natlonal banks
may participate In the benelits of the guaranty fund “upon the same terma
and conditions as applled to State banks," the statite should be Interpreted
to mean “upon the same terms and conditlons as applled to State banks,
lusa faras 1t may be lawful for natlonal banks to subjéet themselves to such
tevmnsy™ and strength s sald to be glven to that contentlon by considera-
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tion that the succeeding proviso that the natlonal banks shall ferwarid to
the Brnk Commisstoner of Iansas reports in torm to be provided by him
of Its conditlon and shall submil to one examination each yedr by his de-
partment, or oftencr ln Lils diseretion, as provided by the banking laws of
the State of BEansas, ovidences an Intention that, except o those two
partleutars, the natlonal bank s only to be bound by so much of the re-
malnder of the Act a5 may not be leonsistent with the nationsl banking
Act, upon the pringiple that axpressio unius est exeluslo alterius.

But immedintely followlng this proviso In the same sectlon Is the expross
ensotment that, If & natlonal bank should dizregard or refuse to comply
with any recommendation made by the Hank Commissioner |n conformity
with the provisions of this Act, “It shall Immediately be subjected to the
provislons and penaltiés of this Act snd lts certlilcate of membership in
the bank deposttors’ guaranty fund shall be canoeled;’” so that It Is Inills-
putable that the assets of a natlonal bank deposited a2 a conditlon to ac-
cepting the benefts of (his Act are sulifect to forfeiture In case (6 shall fail
to comply with the requbrements and recommendntions of the Bank Coln-
missloper made puksuant to thin Act. In my oplolon, such o contract 18
wholly without the powers of a natlonal bank and would expose It to fors
felture under Sectlon o of the Revised Statutes, which provides:

“If the directors of any natlonal banling sssoclation shall knowingly
violate, or knowligly permit sny of the offfcers, agents or setvants of the
assoclatlon to violate, sny of the proyisfons of this. title, all the rights,
privileges and franchlses of the association shall be thereby forfelted.

—1In view of this decision which prohibits the national
banks from wyailing of the guaranty law, representatives in
Kansas of institutions of this class are carrying to completion
their plans for the formabion of a deposit insurance com-
pany, the establishment of which was contemplated in the
event that the nationsl banks were denied the privilege of
taking advantage of the gusranty Iaw. At a meeting held
at Kansas City, Kan., on the 8th inst. n plan of insurance
was agreed npon and a committes named to perfect the
arrangements for the organization of the proposed concern,
An annonngement in the Topeka “Capital’” with regard to
the movement states that the company, which is to be
known as the Depositors’ Guaranty Co., is to be formed
under the insurnnce laws of the State, and it is to issue
policies to banks, insuring the payment of all elaims of their
depositors in ease of w failure, It will not be compulsory
for n bank to take out n policy, but it is’said to be generally
conceded that all national banks especially will be forced
to insure in the company from a business standpoint. Al-
though the company is to be formed in the interests of the
nitional banks and will be financed by stockholders of these
institutions, it is reported that its business will not be con-
fined exelusively to Federal institutions.

—An action to test the validity of the recently enacted
Nebraska deposit gusranty law is about to he instifuted,
This was déeided upon at o meeting of sixty members of
the Nebraska Bankers' Association, representing State and
nationdl institutions, held at Rome, Neb,, on the Sth inst.
The suit is o he hrought by the bankers individually, and a
committee of five is to have eharge of the proeeedings.  John
L. Webster, a lawyor in attendance at the meeting, is said
to have expressed the opinion that the law i= unconstitu-
tional.

—''he first 150,000 of the Ameriean Bankers' Association
travelers’ cheeks were received this week hy the Bankers'
Trust Co, of this city and sent out to issuing banks through-
out the United States, A vast amount of detailed labor
has been necessary (o bring the new travelers' check system
up-to a point whaere delivery of the paper to the banks could
be made, Extensive correspondence with some 23,000
bhanks and bankers throughout the United States and sev-
eral thousand banks of Sonth America, Burope, Asia, Africa
and Australin were necessary as preliminary to the inaugura-
tion of the system. In the meantime the very important
and tedious work of manufacturing the scientifically pro-
tected paper and engriving the checks has proceeded. As
fust ag the checks are delivered to the Trust Company an
assortment of denominations is being forwarded nnder seal
to the bank for which fhey were printed, with complete in-
striotions, list of foreign correspondence, &e, A number of
travelers who eailed from New York this week supplied
themselves with the new checks, and European bankers are
said to be co-operating with the American Banlkers' Asso-
eiation to make the travelers’ checks in every sense inter-
national, and to insure their success,

~—At this time it is interesting to the banking public to
note the comparative deposits of the New York City trust
companices af the close of business on March 24 last, as com-
pared with March 25 1908 and Aug. 22 1007, the last bank
call to antedate the October panie; when the deposits of the
38 Manhattan trust companies were $849,123 619, At the

first bank call after the panic, Dee. 19 1807, the deposits had
decreased to $526,310,643, but by March 25 1908 their
standing increased to $608,306,885, and twelve months later;
March 24 1909, our records show that total deposits
regched $1,021,085,185, a gain of $411,778.350 within
the past year, or $171,961,566 preater on Mareh 24 1009
than on Aug. 22 1907. Taken separately and altogether,
the record of the trust companies of this eity shows that they
hive retained the confidence of the business communibty
and eontinued their wonderful growth, which has made them
one of the strongest bunking powers here. The subjoined
table briefly exhibits the comparative deposits of a few down-
town trust companies selected at random because they are
representative of the general character of all.

AMch.25'08,  MMoh. 24°D9:
Farmers' Loan & Trust. . 873,734,130 $121,721,776
Central eeeo 99,080,444 86,671,303
Tnlsed States. .. BT MY 76,311,000
Alelropolitan - - - 17,057,105 22,644,327
. 8. Mtge. & Trust 18,875,800 31,572,047
Title Guarantes & Trust... 22,060,000 45,821,706
Bankers' 24,070,360 41,784,720
Unlon 7,003,607 60,071,427
Manhattan s 12,675,033 23,065,605
N. ¥, Lifo Ins, & Trust.._. 34,022,080 30,387,364

Increase,
$47,957,048
46,681,040
21,464,477
4,877,222
12,698,557
2,652,007
17,108,354
12,077,830
10,388,672
5,664,654
—Additional Harriman interests were brought into the
manngement of the Guaranty Trust Company of this city
at the annual meeting on Wednesday with the election of five
new directors, thrée of whom are associates of Mr. E, H.
Harriman, who, 1t will be recalled, increased his holdings
in the institution a short time sinee by the purchase of one-
half of the 3864,800 Stock in the company held by the Mu-
tual Life Insurance Company. The new members are R, 8,
Lovett, General Counsel of the Harriman lines; Charles A.
Peabody, President of the Muatual Life Insurance Company
and a director of the Southern and Union Pacifie railroads;
Robert W, Goelet, a director of the Union Pacific and South-
orn Pucific roads: Urban H. Broughton and J, Rogers Muax-
well. The new directors replace Adrian Iselin Jr., John W.
Castles, Rollin C. Newton, James N. Jarvieand G, G, Henry,
No action was taken toward electing a successor to John W,
Castles, who resigned in December from the presidency of
the Guaranty to become President of the Union Trust Co.

—With the National Park Bank as its agent, the Aetna
National Bank of this city began yesterday to clear through
the New York Clearing Housge.

—The Garfield National Bank of this city has leaged for
twenty-one yearg offices in the New Fifth Avenue Building
erected on the site of the old Fifth Avenue Hotel, at Fifth
Avenue, 23d to 24th streets. The bank will aeoupy the 23d
Bt. corner of the building, the former home of the Second
National Bank. The Garfield expeets to move from its
present quarters in the Masonic Temple, Sixth Ave, and 23d
St., during the summer. -

—The Jefferson Bank of this city has received permission
from the State Banking Department to apen & branch at
Fifth Ave. and 15th St,, with the understanding that ifs
present branch at Clinton and Houston streets be diseon-
tinued, The proposed hranch will be opened about June 1.

—The Deutsche Bank, Berlin, has issued an American
edition of its annual report for 1908, The turnover of the
bank and its branches aggregated the large total of $22,.-
493 028,873, an increase, compared with 1907, of over
$650,000,000. The gross profits were $12,830,667 and the
net $7,302,5683, A dividend of 69, on M200,000,000 of
stock ealled for $2,857 142 and a like amotint for an additional
dividend of 69;. The reserve was increased $444,544,
The number of accounts carried on the books 8t the end of
1908 were 230,203, against 212,214 at the end of 1907.
The affairs of the bank and its operations are treated at much
length in the report.

—Frederie P, Oleott, Chairman of the hoard of divectors
of the Central Trust Co. of thiseity, of which he had formerly
been President, died on the 15th inst. at His home in Ber-
nardsville, N, J. My, Oleott was born in Albany sixty-eight
vears ago, and was a son of the late Thomas W, Oleott,
Pregidont of the Mechanies' & Farmers' Bank of that city.
Mr. Olcott beeame identified with the Central Trust Co, in
1882 as Vice-President and in 1884 succeeded to the presi-
deney. He continued at the head of the institution until
May 1005, when he resigned, owing to ill health. Prior to
his connection with fhe trust company he had béen asso-

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




.
3

980

o

THE CHRONICLE

[VoL., Lxxxviil.

ated with Blake Brothers & Co. and Phelps, Stokes & Co.?
and had served as State Comptroller from January 1877 to
November 1879, With his resignation from the presidency
of the trust company he had also severed his connection with
other interests. He had, however, continued until his
eath as a Vice-President and director of the Bank of Amer-
ea, a director of the Morristown Trust Co., and some few
other organizations.

—The failure of Ennis & Stoppani of 38 Broad Strect,
t citys a Consolidated Stock Exchange house, oceurred
on Tuesday. Announcement of the suspension of the
firm was made on the floor of the Consolidated, following
the filing of an assignment for the benefit of creditors
to Treadwell Cleveland of the law firm of Cleveland & Clove-
land. Prior to the nssignment, an involuntary petition in
bankrupteyfagainst the firm had been filed by three eroditors,
and in response thereto Lindsay Russell was appointed re-
ceiver. Mr. Russell assumed charge of the firm's affairs,
the law giving receivers in bankruptey precedence over as-
gignees. While the troubles of the firmm are attributed o
various eircumstances, they appear to have had their origin
n Chioago (where it has a branch), and to have been more
or less directly due to the rise in wheat, and, it is stated, the
failure of customers to respond to ecalls for margins, The
petition in bankruptey places the liabilities at $1,500,000
and the assets at $400,000. The present firm, composed
of ThomasfA. Ennis and Charles [T, Stoppani, was formed in
May 1894, It had numerous branches, having offices in
Chicago, Boston, Paterson, Passaic, Hartford, New Haven,
Newburg, Middletown,; N. Y., Milwaukee, Toronto, &ec., &o,
It has & membership on the Chicago Board of Trade. The
American Trust & Savings Bank has been appointed an-
cillary receiver in Chicago.

—Henry H. Hollister, senior member of the New York
Stock Exchange firm of Hollister & Babeock, died on the
10th inst. Mr. Hollister was born in Brattleboro, Vi.,
sixty-eight years ago, He came to New York as a young
man and in 1868 became a member of the Stock Exchange.
He was a director of & number of industrial enterprises and
railroads, including the Burlington Cedar Rapids & Northern
RR. and the Keokuk & Des Moines RR,

—The Columbin Trust Co, of New York, organized in
1805, and which is independent of the control of any single
interest, has established its business on a firm footing by a
growth which has been noticeably steady and substantial
Here is the record of its deposits: Before the panic, $6,774,-
339 Aug. 22 1007; after the panic, $4,5688,293 Dec. 19 1907;
and since, $4,700,103 Dec. 81 1908; $5,017,840 March 25
1908; $7,115,014 June 17 1908; $8,448,286 Aug, 31 1908;
$11,241,058 Nov. 27 1908; $11,020,855 Jan, 1 1909, and at
the last State bank call $14,647,068 March 24 1900, As
thus shown, from March 25 1908 to March 24 1909 the de-
posits have increased from $5,017,840 to $14,647 068, The
capital is $1,000,000, the surplus and undivided profits $1,-
410,446 and the cash reserve in bank and due from bankers
$3,484,471. Willard V. King is President; Howard Bayne,
Vice-Pregident and Treasurer; Willinm H., Nichols, Vice-
President, and Langley W. Wiggin, Secretary.

—James W. Tappin, a Vice-President and director of the
Trust Company of America of this city, died on the9thinst,,
after n short illness. He was also a director and Treasurer
of the Rubinat & Salem Land Co.

—The March 24 statement of one of our newest banks—
the Bryant Park, 122 West 42d Street, near Broadway
disclosed deposits of $1,110,804 and total resources of
$1,431,036. Its initial statement, made to the State Bank-
ing Department on Dee. 19 1907, showed deposits of $5672,953
and ageregate resources of $872,513.

—T'he Lincoln Trust Co, of this city under the direction of
its new President, Alexander S, Webb Jr,, is regaining the
confidence of the community it serves. It will be remembered
that the company was among those that suffered during the
recent. panic, Yet, by sustained effort, President Webb
and Vice-President Abram M, Hyatt have, since they assumed
office a year ago, put the company in a healthy condition
by strengthening its resources and securing only acceptable
and profitable deposits.  With an inerense in capital during
March to $1,000,000 and o surplug of $500,000, the institu-
tion’s depogits on April 3 stood at 310,111,740, or nearly

double the amount of a year ago—$5,770,000 March 27 1908,
On the 3d inst. its cash in vault was $1,407,607 and cash in
banks $2,422,105—almost 339%,.

—With the anniversary of the re-opening of the Borough
Bank of Brooklyn Borough on the 14th inst., the amounts
still remaining due to depositors under the deferred-payment
plan of reorganization were made payable on that date.
Altogether, 557, was released to the depositors—the fourth
payment of 259%,, which was due on April 14, and the
final payment of 30%, due on Aug. 14. The twopayments,
it is stated, represent about $1,000,000, and were made
possible through a recent sale of real estate which netted a
sum in the neighborhood of that figure, The bank is one
of several Brooklyn institutions which closed in Oct. 1907,
On April 14 1008 it resumed business on a deferred-payment
basis, which provided for 109, with resumption, 15%, in
four months, 209, in eight months, 259, in one year and
3097 in sixteen months. The 159 due Aug. 14 1908 was
paid July 1; the 209 due Dec. 14 was paid Nov, 4; and the
two remaining payments—2597 due on the 14th inst, and the
309 due Aug. 14 1908, are the ones just released,

—The embarrassment of the private bank of Knapp
Brothers at Deposit, N, Y., and Callicoon, N. Y., which
resulted in the suspension a week ago of the Binghamton
(N. Y.) Trust Co., is said by Charles J. Knapp, who is affili-
ated with the three institutions, to have been due to an over-
loan to the Outing Publishing Co. at Deposit, of which it is
understood members of the Knapp family are the prineipal
owners. Schedules in bankruptey filed by Knapp Brothers
on the 13th inst. show, avcording to the daily papers, total
liabilities of $1,360,000 and nominal assets of $034,603.
The assets are said to include notes of the Outing Publishing
Co. (now in receiver’s hands) ageregating $750,000, besides
$234,000 first mortgage bonds of the publishing company
and debenture bonds nmounting to $10,000. They ( Knapp
Brothers) also own 979 shares of stock in the Binghamton
Trust Co. The labter, it is reported, has a deposit of the
ecity of Binghamton amounting to over 265,000 and court
funds of the State of $47,000.

—~Charles B. Dunn has been elected President of the
Independence Trust Co, of Philadelphia, which is a reorgani-
zation of the Investment Co. of Philadelphia. The Inde-
pendence Trust Co. has a eapital of $2,000,000 and surplus
of $575,501. It operates a general trust and banking busi-
ness and has offices in the North American Building, Fur-
ther details as to the business handled are set out in the
company’s announcement appearing on another page of
to-day’s issue of the “Chronicle.” Mr. Dunn is assisted
in the management by Rodman Wanamaker and J. Ernest
Richards, Vice-Presidents; John J. Collier, Secretary and
Treasurer; and Allan Hunter, Assistant Secretary and
Treasurer. The board of directors is made up of Charles
B. Dunn, Rodman Wanamaker, W. Frederick Snyder,
Robert N. Coyle, Louis 8, Fiske, Willinm L, Nevin, John J.
Collier, J. Ernest Richards and John €. Lowry.

—At a special meeting on Wednesday the stockholders of
the Pennsgylvania Warchousing & Safe Deposit Co. of Phila-
delphia upanimously approved a proposition to reduce the
capital from $441,100 to not less than $350,000. It is
stated that shares offered for sale by stockholders will be
purchased by the company and canceled until the desired
reduction is mel,

—J. Russell Jones, a director in the Illinois Trust & Say-
ings Bank, a heavy stockholder in the Merchants’ Loan &
Trust Co. (both of Chicago); largely interested, also, in the
Chicago Teléphone Co,, the Central Union Telephone Co.,
the Guarantee Co. of North America, the Elgin Watch Co.,
National Carbon Co., National Biscuit Co. and numerous
other prosperous corporations, died at his Chicago homie on
Baster Sunday at the age of 86, He was one of the most
prominent and respected of Chicago’s pioneer eitizens, having
been closely identified with its progress, and especially its
beneficent enterprises, for the past filty years. He moved
to that ecity in 1838 at the age of 15. He was an intimate
friend of both Presidents Lincoln and Grant; was appointed
United States Marshal for the Northern District of Illinois
by the former; wns offered a position in Gen. Grant's
Cabinet (which he declined); nnd accepted the appointment

‘ns Minister to Belgium; for twenty-five years was President
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of the Chicago West Division Railway Co,; organized the
Northwestern Horse-Nail Manufacturing Co.; and was an
active member of the Peles Island Ilishing Club on Lake
Erie, as well as of the principal Chicago social clubs. He
was born at Conneaut, Ohio, Feb. 1523, of Puritan ancesbry.

—The stockholders of the State Bank of Chicago will hold
a gpecial meeting on May 18 for the purpose of acting on the
recommendation of the directors to ingtease the capital
from $1,000,000 to $1,500,000. The new stock will ‘be
issued at par (8100), the present stockholders being accorded
the privilege of subseribing to their pro rata share. The 1207
dividend rate, it is stated, will he maintained on the enlarged
capital. The institution has been in operation since 1879—
originally as Haugan & Lindgren. It was chartered as o
State bank in 1801 with & paid-up eapital of $500,000,
which was inereased to $1,000,000 in January 1900,

—The Northwestern National Bank of Minneapolis has
isstied the present month the first number of a sheeb which
it is designed to publish monthly under the caption of the
“Northwestern National Bank Review,” for the purpose of
giving in concise form items of general interest. The present
business conditions form the chief item of comment in the
initial number, With regard to the Northwest; it is stated
that conditions are very satisfactory, high prices have pre-
vailed for all farm products and the great majority of farmers
have disposed of all thut could be spared.  The bulletin also
announces the completion of alterations in the bank’s build-
ing, Over 2,000 square feeb of space have been ndded to
the main banking room, part of this being used by the offi-
cers, while the ladies’ deparfment and the savings depart-
ment oceupy a similar space on the opposite side. Ample
provision has been made for future growth (the bank oeci-
pying the whole building), and the Northwestern has o home
which is not only beautiful but also commodious and econ-
venient for staff and customers alike.

—James L, Mitchell has become Cashier of the Capital
National Bank of 8t. Paul, suceeeding H. B, Hallenbeck,
resigned. The new Cashier is a brother of John R. Mitchell,
President of the institution,

—The New York ageney of the Hong Kong & Shanghai
Corporation has moved to new offices at 36 Wall Street, on
the same floor with the Gallatin National Bank. Theagency,
under Wade Gard'ner’s management, was for many years
loeated at 50 Wall Btreet, The head office of the Hong Kong
& Shanghai Corporation is in Hong Kong, China. It was
ineorporated by special ordinance of the Legislative Counceil
of Hong Kong in 1867, and has a paid-up capital in Hong
Kong currency of $15,000,000, sterling reserve fund $15,-
000,000, silver reserve fund $14,000,000, while the reserve
liability of the proprictors is $15,000,000.  On June 30 1908
the current accounts (gold and silver) were $145,692 872
and the fived deposits $100,062,187. The corporation has
twenty-six branches and ageneies in Ching, Japan, Indis,
Java, Straits Seftlements, Philippines and agencies and
cotrespondents in all the prineipal cities of the world.
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London, Saturday, April 10 1909,

Although the Btock Exchange is closed from Thursday
evening till Tuesday morning, business has beon wonderfully
good all through the week. Indeed, during the first two
days there wis nn sctual boom. After fhe receipt of the
first prices from New York on Tuesdpy afternoon there was
gome sageing in the American market, Also the fears
excited in Paris by the meeting of Government employees
and socinlists hnyve somewhat cheeked business on the Paris
Bourse. There is now an apprehension thab there may be
disturbances on May Day, ]l[ is hardly likely, however, for
the Government i8 sure ta take ample precautions.  Without
attaching overmuch weizght to these facts; it is enough to
remember that the Stock Exchange will be closed for four
whale days to understand that most people desire to limit
their risks and s0 are closing their accounts.

The rise whieh has been so considerable and so rapid,
was largely due, no doubt, to covering by “bears.’” During
the near Bastern erisis an immense account was open for
the fall, and as alinost to the very lust apprehensions con-
timed, the “bears’” saw no oceasion to close their accounts.
On the contrary, they rather inereased them at the very
end of the erigis, Consequently, when SBervia gave way and
Auatrin-l-{um_.;ury did not push its victory, there was a rush
of the “bears” to close accounts. There was also, of course,
n good deal of speculative buying and there has been very
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large investment, as, indeed, there has been all through the
erisis. The opinion of those in the best position to i‘udgc is
universal that the rise will be resumed immediately after
Faster and that business will broaden and probably will
continie active right into the summer, All good judges
have been convineed that this market was prepared for a
very considerable rise a couple of years ago, that the rise,
as =oon as it began, was checked by political alarm, and
that now, when there is every reason to belleve that politics
will run smooth for a time, business will expand in every
direction.

Moreover, there are some grounds for believing that
trade is really improving. The improvement is slight, and
therefore it is disputed by many authorities. But the indi-
entions seem to be indisputable. Moreover, all the news

‘from the United States is to the effect that the recovery

there is making decided headway and that the prospects for
the crops are good. If there is a decided revival in the
United States, that will certainly react upon trade here,
and rood trade will encourage investment in every direction,
Furthermore, India is rapidly recovering from the effects
of the famine last year. It will take some little time yet
hefore the goods ordered out a year and a hall ago and left
in the hands of dealers can be quite disposed of, but the
consumption of those goods is going on very satisfactorily
and everything scems to poinf to active imports into India
before very long.

In Paris unemployed money has accumulated unprece-
dentedly and there is every reason Lo expech an enormous
investment, Here in Lonlc'ﬁ'm there is very active and very
large Irench buying, especially in Russian and Japanese
bonds. Russinns have been driven to a premium of 115%.
French investors are buying many other things, good bonds
and Government securities of all kinds. They are also
buying gold shares, diamond shares aud copper shares.
Bilsiness in Paris itself has been somewhat checked by the
fears of socialism and by the Easter holidays. But the best
opinion i that all apprehensions will quickly pass away.
In Germany there is likewise a decided revival. Trade con-
tinues bad. But the hope is entertained that & revival in
Ameriea will give s stimulus to German trade, that thus the
publie will be made confident and that investment will
incrense,

Maney is going out to the provinces in large amounts,
partly because of the Easter holidays and partly because
of the large Government disbursements. Probably also the
outflow of money to the provinces is due in some slight
degree to better trade.  After the holidays are over money
will begin to flow back and the impression is very general
that the Bank of England rate will soon be"Put down ta 297,.

The India Couneil offered for tender on Wednesday 60 lacs
of its bills and the applications exceeded 51814 lacs at prices
ranging from 1s. 3 29-32d. to 1s. 3 15-16d. per rupee.
plicants for bills at 15, 3 29-32d. per rupee and for telegraphie
transfers at ls. 3 15-16d. per rupee were allotted about
11149, of the amounts applied for.

English Financial Markets—Per Oable.
The daily closing quotations for securities, &e., at London,
as reported by eable, have been as follows the past week:

London,
Week amadinyg Apetl 18,
SOVOr, DEX A _ceiisarp-=Us
Copsols, new, 24 per cents.,

Wwed., Thuwrs. Fri.
23 4-16 23 0-10 23 -16
B5 110 Bb .-lu by
85M i

02774
1814

Aon,
23 0-16
8584
B4
07674
=g

Ly
1105
10614
1153

Sat, Teed,
'

/ g ninted Coppn
b Airaconids Minlpg UCo
Atchlaon Topeka & Sanb

treferied o i
Haltimore & Ohlo.. ..
Pyl wesis
Canndinn Paciia. . L
thespenke & Ohlo, -
ro Cireal Western
o Mliw, & St. s
Renver & o Cimmde
Prefermed. :
Bris oo =

FFirst praferped .

Second - prefermed. ..o
Hitnoms  Contrl -
Loulaville & Naaliy
Moxlenn Centrnl ..

Misyonirl Hansah & Te.
Prefirred
National itadroad of X

N. Y. Cenral &
N.XLOnario
Nrarfolk & \Western. . .

Prafarrod . -es

Northern Paplfe ..

o PPeninayivania

& Pondlng Comiiny. ..
it Firss prefermed . .-
{1 Serom] praferred.

Ruek Teland -

sSouther) Paclfie. .
Fouthern Rallway
Preforred
Unton Pacife
Profermid iocemnan ¥
Unlted States Stecl Corpo...
Proferred.

O D A S e e i e s s e e i
O T A L e e

0744
1934
0Tl
ndh

755

Extonded M )
& Prica per nhare. b £ sterling.

@onmeectal and Fiscellaneons Iews

Auction Sales.—Among other securities the following, not
regulnrly dealt in at the Board, were recently sold at auction.
v Messrs. Adrian H, Muller & Son:
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Slocks.
(40 Helena  Water W, Co;
(triust co. cif.)._____ 318 lot
21 31-880 Georgetown (Tex:)
Water; Lit. & Pow. Oo_$200 lot
1 Sulllvan County Club-_$11 lot
20 Gaa & Elec. Co. of Dergen
County, N. . ]
5400 Tinlted Copper Co. com. - 1
1,000 United Cop, Co. 6% pref. 3
14,720 Transvaal Copper Co.,
Si0 each. - - _-_.$1,200 lot
3 Brookiyn Aoademy of
Musft e c st s
40 Underwoord  Typewrlter
Co. 15t pref 10(
4 National Park Banlk____d
2h .!g:\rlwl. & Fulton

an
10 Realty Assoclates.
175 Manhattan Co. Bl 330 K-
14 Knlekerbocker Trust Co.325

a4
Bl

10 Amer, Excl. Nat. U:mk,zlﬁ;‘n
10 Nat. City Bank.

Slocks,
12 Nat. Bank of Commerce. 190 44
2 Bank of M. Y., N. B, A.330
4 Merch. Exch, Nat. Bk._181
& Oltizens® Cent. Nat. Bk.158 4
10 Bond & Mrtge. Guar. Co_ 473 4%
097 . 5. Minlng' Co.....__376 lot
10,000 Ohlo Coppeér Co., 510

per ghe

Bonds.
3,225, Helena Water Wks, Co.
1818 (trust co. ctf.).___..3300 lot
317,600 warrants for subscrip,
to 20-yvear 45 Unlon Paclilo
RE..: May a1 1907
$8,000 Milllken Bros.,
1st conv, §. [, 0y, 1921
520,000 Pitts. Blog. & Eastern
RR. 18t 55, 1966
$25,000 Tacoma €
temp, refunding 5s,
510,000 N. Y. & East Riv;
Co, sk s, 1922, M, & N

lok

DIVIDENDS.

The following shows all the

dividends announced for the

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

Nama of Company.

When
Payadls,

Par

Tiooks Cloget,
an:’ R

Days Inclusive.

Railroads (Steam).

Atchison Topeks & Santa Fe, common. .
Atlantle Conat Fine LI
Central Railroad of New Jersey (quar.)
Clevs Clug, Uit & St L., pret. (gus
Delawars Lickawanna & Western {quar.)
Grand Rapids & Indlope. . - ... S
Grand Trunk Ry Gusmntesd stock

Firstiprefermed o o oo LiT

Becond preferred. ...
Great Northern (quarterly). s
Keokuk & Dea Molnes, preforred. ... o
Mexicon Ratheay, Yl preferred. e e oo ...
Migsourl Kangus & Texns, preferred. ..
Northern Pactlic (quar.)y. ... _____
Reading Company, d preferred.___ ...
St Lougs & San Evan, st praf. (quear.). .

Street and Eleciric Rallways.

Cape Broton Eloetrie, Lid., pref. (No 6)
Coiwmbis By, pre). (piar) (No. 353, _..
East St Lonla & S, prefs fonae. ...
@rard Raplds Ry., pref, (quar.) "(No. 34).
Havana Electrie, com, (quar.) (No.2)....

Preferred (guar.) (No. 13) oo caveez
Beztco Tromoays (uar.y . ..« .- ...
Milw, Elee. Ry. & Lt., pl.{qu.)(No. 38).
Montreal Street Ry, (QUAL) ... .e-nes
Nasholile Ratltedy & Light, comman ... .
Phlladeiphils Compnany, com. (quar,) ...
Quehde Ry, Light & Pieer, preferred .« ...
Twein Cllly Ropul Tronsit, com, (quar.y ...

Banks.
Mt Motrts (quar,y (No. 47)
Truat Companies.
Nassay, Brooklyn (Quar) . ceeevcssess
Miscellancous.

Amalgamated Copper (qUOTY v oo -
Atneriean Chlole, vommon (monthiy).
Amer. Dixt, Teleg, o} N, J. (quar)......
Amerlonn Light & Traction, com. (nuar.)

Freforred ((QUAT:). vz o anscnnsbn s
Ameriean Locomotive, pref. (quar.)-
Ameriean Malting, proferred .- ccaasoaa
Amerfean Mult Corporation, preferred__
Herimer & Ergel Brewing, preferred. ... C
British-Canadian Asbestos, Led, (quar.).
Central Dat, & Print. Tel, (auar.)
Claftion (X1, 1Y first preferrad (quar.).

Second profareeit (QUAT,) o ome.
Cammonteealth Edison fr‘:l’f.l'.}. LAY
Consolldated Tee, Pittaburgh, pret. (qu.)
Conzolidation ool (QEIr.) - - o e e
Distlllera® Beaur. Corp. (quar.) (No, 26).
du Pont(F. L) de Nemours Powd. . pr.au,)
Bidtson Eteo. Ti., Roalon tyuer.) (No. 80)
Flectrical Securitten, prefersed. . .
Eleetrio Bond & Share, pref. (o)
Federat Sugar Refining, pref. (quars).
Harblson-Walker Refractortes, pf. (¢
dlomexluke Mining (monthiy) (No. 416)
International Klckel, pref. fquar
Internat, Steam Pump, pt. (qu.) (N
Lanstng Fuel & Glas. ... ...
La Rosa Consolidared Mines (quar.

XA S coke st adoanns
Michigun Stata Telephone,

Proferred (quar.)

Preferred  (puar.)
ngmlng Mines (q

AT

Paelllo Coast
First preforn
Seconil preferred  (gquar.) ...

Pullman Co. (quar.) (No. 160}, .-

Seary, Roeduck o o, comemon (guar.)

Shawinlgan Water & Power (quar)._.

Stlveramtihe Compeny (quard. . - .- ...

Streot's West. Stable-Car Line, com, {qu.)

Thompron-Starrett; profecred. oo oooe s

Dnitad Clyar Mies., 0om, (qUAE.) (No. 2) .

Unitet Electric Seenritler, nref. o oroin

U. 3. Realty & Improvement (quar.).

i {
[y UTH 125 S

U. 8., Rubber, frst pref. (quar.).. -
Second  praferred (uunrl.ll

Vulean Dettnnlng, prof. (QUaF) .- ... 2

Worthington (M £.), Inc., preferred. - ...

LTI |
May 10
Mny

April 20
April 20
April 20
April,
April,
April,
May

Holders of reo
tApnl 20 o
|Holders of ree.
Holders of roe,
Holders of rec,
Apell 17 o

April 30
Muy 1

Aprilil
Mah, 2u
Aprdl 3
April 24

Holdors of rec, Aprl 10
Holders of rec, Apll 23
1ApLt 21 to Mav O
1/ Holders of ree. April 12
101 Holders of ree. April 22

1|Holders of ree. April2ia

Holders of ree. Apell 15
Holders of rea. Aptl) 15
Holdors of rea, Anrl1h
Rolders of ree, April 16
April 26 to ay 15
April20  to. Muy 15
Aprit 25 to May 1
Holders of rea, April 20
Holders of rec. Aprll 10

EEn e

M,

finiders of ree. Aprl 1
Aprib 10 to  April 30
3 Foldars of red. Anprll 21
Apell 21

April 23

i 3 e et 3 et it o 1t et
e NN e

o

Wy
e

to

L

to. May 2

B

Holders of ree, Apri] 22
DIApHLLE  to  Aprll 20
Apdl1d  to. Aprig 91
ADrit 2L to  April 30
April 2L 1o Apell 30
21 Aprl 6 o April 21
] April 16 to May 2
3 Holders of ree. April 16
_Ja\pml 18 to Muay 2
27{Holders of ree. April 20
SApHIZ4 to  April 30
ALFI23 to  May 2
Aprit23 W May 2
3 April 21t Apriidgn

Aptll23 o May 1
Holilers of rec. Aprill0a
Holders of rea. Apreil 156
Halders of ve¢. April 15
Haolders of rea, April 24
April 17 to May 2
3 |Holders of roe. Aprll 30
20i Holders of ree. Aprll 10
ﬁ.’;.,\nrlllﬂl LS ot
ApILLL to May 2
I]Aprllﬂl to ,\lu.);' 11
11 Holdera of ree. Jins 15
o April 28
2 to  Apri)2g
1iMay 16 to  June
[;Anrll 18  to- May
2uly 18 to  Aug,
20{April 1 April 26
200Aprll 1
1iApril I8
1April 18
1 April 18
1iiMay 1 to.  May 1
15 (Holders of ree, May
20| Holdera of ree, Aprll
16{May 11 . May 14
20[Aprildll  to  Aprl) 27
15| Holders of ree. May 10
HApril 27 to. April 30
LiHolders of rec. April 22
1| Holders of rea. Apeil 21
A0 Haolders of ree, Apr, 150
A0{Holders of ree, Aprill 5
20| Holdera of ree, April 10
HApril2Y  to May 2
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a Transfer booka not closed.

—The Consolidated Casualty Co., a unewcomer to the

field of accident insurance, has

taken quarters in the Majestic

Building, Chiengo, where it ocoupies the entire eighteonth

floor.
management is under the head
wits Assisfant Secretary
Shaw.

The company was organized I January and the

of Robert B, Armstrong, who

of the Treasury under Secrotary
Since retiring from the Treasury Department My,

pany states that it has been organized upon a national basis,
and is local only in its obedience to the luws of the State
under which it has been formed; in all other respects the
scope of its operations will be as tomprehensive and wide-
spread as its ownership, covering every State in the Unjon,
The stock has been offered only fo insurance buyers and
agents, and subseriptions have been limited to 100 shares
to any one person, exceph in eases where some special ad-
vantage can be secured or important businesy connections
established.

—Petry & Co., bankers and bond dealers, formerly of
Detroit, Mich., have removed their head offices fo “The
Rookery,’! Chicago, with J. T'. Bacon ns manager. A
branech office is still maintained in Detroit. This is o cor-
soration, with Ambrose Petry as President, M, O, Straight,
Ireasurer, and . I, Oldy, Seeretavy. It proposes to
handle railroad, corporation, municipal and publie ntility
bonds. Manager Baeon has had an experience of several
years with H. W. Poor & Co. and O'Connor & Kahler in
New York City.

—Under date of April 16 announcement is made of the
dissolution by mutual consent of the co-partnership of Bab-
cock, Rushton & Louderback, bankers and brokers, Chicago
and New York; and the formation on the same date of a
limited copartnership under the firtn nnme of Babeock,
Rushton & Co.  Orville . Babeock and Joseph H. Rushton
are the general partners, while William J. Louderback he-
comes o special partyer. Mr, Louderback will devote most
of his lime to making investments for his private clients,
The offiees of the new firm will continue at *“I'he Rookery "
Chicago, and at 18 Wall 8t., New York. i

Imports and Exports for the Week.,—The following are
the imports at New York for the week ending April 10; also

totals since the beginning of the first week in January:
FOREIGN IMPORTS AT NEW YORK,

1406,

£2,934,156
12,692,497

$15,620,8563

$40,592 475
101,007,327

$211,580.802

1008, 1005.

33,.55,854 82,410,525
lx‘l.'.!:'ul,!iHl 10,043,344

“Total wraanoneaa| SUN837,51 | $12,353,560

Since January V.
Dry Goods $51,828,'60] $48,733.001
150, 219,4356! 120,280,045

1907,

83,154,040
13,475,201

516,020,860

|
For week, |

Dry GoodB. ccancnnsnannse
Genetul Merchandise. ...

853,070,208
202,114,359

Total 14 weeks.c.can. -.=.i$‘-ﬂl.D-i?.sﬂ.}lﬁlds,ﬂﬁﬂ,?ﬂd l5‘.!1}'.1‘,!1:!:!.Ih’r'."

General Merchandlse

The following is a statement of vhe exports (exclusive of
specie) from the ?an of New York to foreign ports for the

week ending April 10 and from Jan, 1 to date:
EXPORTS FROM NEW YORK FOR THE WEEK.

1808. | 155,

8121
170,017 ,6300 101,8

ORI (T — $175.1a0.141|ﬁn._s,ﬁ1?js5 S185,215,268(5173,005,005

| 1000,

1007, |

$12,620,110] $11,014,083 814,897,710
162,500,032 187,004,202

For thty WeakK. oo —cmocen e
Provioisly reported

The following table shows the exports and imports of
specie at the Port of New York for the week ending April 10
and since Jan. 1 1909, and for the corresponding perioda
in 1908 and 1007:

EXPOITR AND IMPORTS OF 8PECIE AT NEW YORK.

Fmparts.
Wevk:

Baports.
Oald. 2

[Sincelan.l.

1513,041,020
5:120,000

Week. |Sincedan. 1,

£8§1,203

——
Great Briiain
Franti .-
Germany -

Weat Indle

Mexled — - —an
South Ameriea.
All other countries

B10,000

0,506

$114,103
70,117
431667

52,651
3107

1087

Total 1909, ..

Total 1805

Total 1007~

Silver.

Qreat Dritain.. ..
Franen
l&('ﬂl]:;"k;l .

fost Tndles.
Rt (T — ; 7,548
Sputh Ameries. o s 2 741 42,028
All piher countries, ... 20,181 28,061

TOAL 1000w ocas £1,110,065314,00 LII‘.II 573,402
Tolal 1005 831,105 11,650774 30,235
Total 1007 H$72.445] 11,988,008 14,820

84,101 447
S.7890,511
4,070,513

$70,800
2,806

b, 764
25,385
016,214
445,121
240,211

S A24480
083,157
035,404

520,000
20,000

51,110,650

48,385,700
848,000
1,741,840
$11,490,104
1416360

5015
15,511

~Of the above imports for the week in 1009, 83,547 were
American gold coin and 81,330 Ameriean silver coin. Of
the exports during the same time, 3525000 were Ameri-
can gold coin and $____ were American silver voin.

Boston and Philadelphia Banks.—Below is n summary of
the weekly totals of the Clearing-House banks of Boston and
Philadelphia.

W omit tieo ciphers (00) in ol thege Mitires,

Capiéat | |
anid
Surplus. I

Moston. 3 I | s $
h ms"soa.ﬂ 3 '.’S!'I,ﬂ' 240,414,0
205,517,001 24 4. 328,01 985,016.0

Hanks. Logny, | Speete. | Legals. |Depoaltr. ol Olren- (Clearings,

lation, |
|

3
161,145,0
145,430.5

x w
207,701,00 22.087.0| 3,203.0] 204,041.0
205,730,00 23.008,0( 3.505,0] 207,042,0

257,947.0 72,750.0
268,437 .0 72.550,0
250,734,0 73,4006.0
250, 136,0 THAT10

Arvmstrong has served as President of the Casualty Co, of
America in New York and later as President of the Phila-
delphia Casualty Co., which post he relinquished several
months ago to take up the work of perfecting the organiza-
tion of the new company. The litter has eapital and
surplus of $2,000,000, in shares of §50, of which 825 applies
to capital and $25 to surplus. The prospecius of the com-

TH51.0
T.002.01

|
802,265,015,721,0|
SO0, 507,04 I.'»,?flﬁ,l’li
04 805,01 15,723 0
807,202,0,15,070,0/

177,660,5
Apr. 101 41700,0/ 1611838

Phila, |
Moh, 20..| 54,390,0]
Meh, 27..} 54,300,0/
April 3. LH00.0
Apr. 10| 541 n.u‘

a Including Gavernment deposits and the iem Ydue to othor banks,” At Boston
Government depoalta amounted (o $745,000 on Aprs 10, agitunt $754,000 on Apr. 3.

hitized for FRASER
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Statement of New York City Olearing-House Banks.—The
detailed statement below shows the condition of the New
York Clearing-House banks for the week ending April 10,

We enilt beo clphers (00) In all coses.

Deposits, | Re-

Speele. | !
Aprringes 808

Average: |

Caplicd, | Surplus, | Loana,
Averages

Banks.

Legals.
Ox omitted. 4

Average.

]|
3,632,0]
ll,\il-.'}.ill
A4,401,0
5,288,0|

h075
a q_\j

3
20,166,0
7.8
)

' ]
£,000,0
2,050,000
2.000,0
%.000,0
1,600,0
L0000

26 0000
3,000,0

G000

1,000,0

Bank of N. Y
Manhattan . _.
Merchants! ...

rhuanlea*

8
1,404,0
17080

" [}
1,770,0
1,285,0
2.500,4

2,00

A fea .
Phienlx -

Clty: .. &
Chemieal =- 2z,
Merchants® Ex,
Gallatin.o ..o,
Buteh, & Doy, LR
Greenwleh _ .o 400,0
Amerfoan Ex_.| 5,000.0
Commeres 25,000,0/
Mereantile _.__| 3,000,0
Paclfio .. G000
Chatham - 4500
Peoplea’ b 200,0
Hanover - ...
Citlzens® Cont. .
Nassau
Markotde Ful'nt
Matropolitan .
Carn Exehangs,
Lmp, & Tre
Park

Eeat River..
Fourth _..
Secomd o

Fleab o rlpov 2
Irving Exch.
BOwWery o can
N. ¥. County.
G

o

27,65
1,495,7
202.3
1,149.9] 1,043,
Q"

J!}I.S[
10,512,5) 5,929.6
53,5 3224

2,070,
T0,070,0
42,804,

5,547,8

2.000,0
G000, 0
1,500,0
0,000,0
RB0,0
3,000,0
1,000, 1)
1, 000,0
20000
250,0
BU0,0
Th0,0
5,000,0
100,10
200.0
2000

mzicot

15,8511
3,778,0
5,401,9 25.7

16,1449 25.2

8

Ggrman j
Germania .-
Tineoln ...
Garfeld ..
Witth'oo 25
Metropolis
Weat Slde.

1,0810
401,83
16,0

1,086,0

3.0

S S e~ e b

2.000,0

1:;'::1,94.—',1;"2?4 078,
1:1-.4.513.7i::r-| B3,

Totals, Average 120,360.0)165,607,4

77,188,4|1804,715,0. 25,

77,011,137,

Actual figures [April 10,

o 20.7

On the hasls of averages, clreulatio
deposits Unelwded In deposita), to S
$48,812,300: United Biates depositg, §2

nounted o $45,004 000 and United suwes
2,800 petual Agures April 10, elrenlation
02,900,

The State Banking Department also now furnishes weekly
returng of the State banks and trust companies under its
charge, These returns cover all the institutions of this class
in the whole State, but the figures are compiled so as to
distinguish between the results for New York City (Greater
New York) and those for the rest of the State, as per the

following:
STATE BANKS AND TRUST COMPANIES.

Stats Banks State Banks | Trust Cov,

NEW YORK CITY BANKS AND TRUST COMPANIES.

Cleat ~Houss
Hanks,
| Aectual Fipires

Clear .- IHause
fanky,
Average,

Stats Banks &
Trust Cox. noi
i C=l. Aver,

Tolnl of all
[(Hanksd Trust
Cox, Average.

Week ended April 10,

3
2,393 ,063,800
+34,107,800

2,388,047.200
—4,772,100
390,457,400
—2,821,000
97,077,400
—442,800
407 464,800
—1,264,700

27,240,900
42, 1410 400

3

1,072.718,200
—8.815,600
al 023,531,300
—13,519,500
125,408,800
—2 405, 400
¥20,830,000
+041,700

146,247,800
—1,503 700

27,240,900
2,190,400

178,488,700
4 602,700

19,50%%
10,10%

3
1,820,945,600
11,433,400

164,715 800
+8,747 200

“74,078,600
o

2,5

5
Loans & investmenta. . |1,324,818,700|
Chrnge from luat week 2,563,700

25.500
310,500
Hpegle

Clange from last weok

Legnl-tendors _ .. 77,138,400
Changy [rom A8t week ! —1.434,600

451,217,000
—1,761,000

Aggrtio money holdgs.
Change from lust week
Money on deposit with
Othone bks, & trigt cos
Change from last wi,
"otnl reserve. .o o..
Chango from last wi.
Pereentags to deposiiy.
reqiilcing - resarve. ..
Percentage lnst week. .

0,900
35, 100

A61,217,000
—1, 761,000

25.97%
20.07%%

10,028,025

362,449,900
3,595, 100

25.75%
26,824

0,803,525

Surpius reserve..._ .

-+ Intrease over last week., — Deoroase from Iast week.

@ These arn the depoelts after eliminating the ltem “Due from -
tories and other banks and trst cuu‘pm:l-\s'a In New York {:I?y:" m?:n%cm.;z
Included dopostta amounted to 81,217,033 .300, a decrvase of $10 422,200 from
It week. In the eaze of the Cleacing-House bonks, the depos)is am "uet™ both
fur Lhe sverdge and the netial fAgures, b Includes bank notes, ¢ Of this amount
Stole banla held 814,560,200 ol trust companita $§131,075,0600.

The averages of the New York Clearing-House banks
combined with those for the Btate banks and trust companies
in Greater New York outside of the Clearing Houss eompare
as follows for a series of weeks past:

COMBINED RESULTS OF BANES AND TRUST COMPANIRES IN
GREATER NEW YORK,
We omit teo ciphers tn oll there Ngures.

Week
Ended,

|Entire Res.
fin Depoatts

Loans and
Tnvesimeniy,

Tol. Money

Deponits, Specta, Lagals., Holdings,

§
524,807.5
524,943,1
525,774,0
524.705,7

3
500,210.9
500,678.3
SO0, 72405
AT A48

3
101,213,4
102,

a8

97.077.4

s
208,907,5
308,511,0

402,300 3
390.4587.4

$
Meh, 2.371,750,4
2,470,662.81
302 810,3
‘.!.-',!-tﬂ.lli?.‘ll

3

20. 12371, 7244
Mol 27..[ 2,874,574 4
Ape. 3...12.300.666.0
Apr. 10..] 2,393 ,603,.8

Reports of Non-Member Banks.—The following is the
statement of condition of the non-member banks for the
week ending April 10, based on average daily results.

We omit hwo elplers (00) 0 all these flgures,

Loang,
Dise’ls
ik
Inoest-
menls.

Depastl \edlh—

ther
Banks,

Legal
Tender
nnd
Hank
Notes,

Ranks. Clenr-
ing

Ajent.

Canl-
tal.

N. Y. City.

Horoughs o}

Afant Bre, 3

Wish, Higta 1,134,0

1,600.8

$.002.3
[

S
=5
o)

&5

Calumbla

Week ended April 100

n
Greater N ¥

Triest Cox,
tn

Greater N ¥.|

ontilide of
dreater N Y,

otelstide of
Grenter No Y.

Loans nnd Investments -.
Change from Inst weak.

Dol L e
Change from Inst weok.
Legal-tond’s & bk, notea.

Chango from [nst weel,

Dengelte s o e ek
Chango frim Lt week

Iteserva on depostis. - -
Ohange from [nst week.

P, O, reserye to depoalts .

5
201,302,000
+2.084,200

510,245,100
1,157 H00

20,202,700
16,500

451,120,700
44,004,000

08,604,500
43,060,400

28,69

3
084,817,700
—4, 200,000

119,582,200
—2, 0067 000

12,086,400
- G132, 500

1.108,324,300
21,647,600

140,845,500
— 1,688,400

15.0%

Percentage last week. ..o

2519

17.85%

5
51,580,300
13,800

80,074,400
488,000

18,809,300
201,300

na. jer
2245

23°3¢7

3
125,461,200
—2,781,700

136,235,000
—1, 405,300
22,212.300
1,152,200
14,55
13.8%%

ideilty -
Jdofterson.

Plazn <o
23rd Ward.
Unlon Ex.N
Yorkvillo ..
Conld 1Nt
NewNethil'd
Batt, Pk Nat
Rearoniith af

Lrooklyn,
Broadwny -
MiPms' Nat..
Meehianies® |,
Nusinu Nat.
Nat. Cliy..
North Side.
Jersey Clty.
Flrt Nut..

200,00
4000

70
0021
010.0
565,7

138,1( 1,680,5

1,

1,2

1,522,0
T6L0
a6

ES

T e e b e
=i 0= tD

RO SThatDONOOSoWAD

EEy )
BESIIES

o S 0 ek e 3 65 6
oo
B e T ) e b e L e 11 E 1

u::t-a;a:a
S}
SgEg
Do

SR SRE

3,003,2
2.576.3
1,602.1

2.762,8

21903
95,7023
05.645.6
95,502,9

-
>
-

74101
a74.0
012,5
290,
12,038,1
20481
12,870,7

Hud.Co, Nat
Third Nat..
Hoboken,
Firat Nat
Hecond Nat.

Tat, Apr.lo
Tot. Ant. 3
Fav, Meh, 27

250,10
200,0

230,0
1250

2S00
s
—
=

+-Inereass over ladt week, — Doerensa from last week,

Note.—"Reserva on d6n0alts’™ Insludes, for hoth trist sotpaniea and State banks,
not only cash iterms bt Amountd due from reservo ageats,  Triat eompanies o New
York State afe required by 1aw 1o keep o reseryd proportionate (o thelr deposiis,
the tatlo varying according to loeatlon as shown below. Tha percentage of re-
serve required 18 comptited nn the aggregate of deposits, exeluslye of moneys held
In trust and not payable within thirty days, and a'so exelusive of tima depoaits not
payable within 30 days, reprosented by cortifientes, nnd aleo sxclijsive of deposits
seeured by bonda of the State of New York, The Slate Banks are Nkewkse required
to Keop & reserve varying sccording to location, But In his sase the regeryo |8 coms
puted on the whole nmount of depoaits, exclusien of deposiis sectired by bonds of
tha State ot New York.

Reeserve Roquired for Trust Companies

el Stale Heaky.

- o

26,7
728
10094, 31 16

0
0| 9.6656.0] 17,610,0
10071,1| 18,823,6

2

(1= 5
W BT

)
g

8.047,0
804710
8,607,0

=
193

IS &

Financial

o B 2

Tl Co's—  —Stale Bapks—
Poral. T'otal of

Reserne  wohich Regerve | which
Required, in Cadli,Required, in Citah
r4 1 Yaer

We shall be pleased to furnish fo institulions and investors coples
of our special circular dc:gr ll:‘.l.‘r\lfl ROAD BONDS
15 Listed upon the Now York Stock Exchange

il Spenicer Trask & Co.

Other Dorangha (withois branehes In Manhatian), 15% 15 4%
Auy Borongh with branches in Manhatian. ... 15% 20%% 6%

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

Locat{on—
Manhattan Borough. . cocoeceezaas ak 16%
Biroklyn Borough (without branehes fn Manhat.)16%

] 0%
2%

Elpewhere in Stite 15% 6%

The Banking Deparbment also undertakes to present
separate figures indieating the totals for the State banks and
trust companies in the Greater New York nol in the Clearing
House, These figures are shown in the fable below, as are
also the results (both actual and average) for the Clearing-
House banks. In addition, we have combined each corre-
sponding item in the two statements, thus affording an aggre-
gate for the whole of the banks and trust companies in the
Qreater New York.

MOFFAT & WHITE
Members New York Stock Exchange
b NASSAU STREET. HANOVER BANK BUILDING
DEALERS IN INVESTMENT SECURITIES.
Commission Orders Executed for Cash Only.

hitized for FRASER
p://fraser.stlouisfed.org/
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Wanbkers’ Gazetie.

y Wall Street, Friday Night, April 16 1909,

The Money Market and Financial Situation.—The advance
in spcurity values noted last week was renewed on Monday
and continued practically without interruption throughout
the day. The profits which had then acerued on purchases
made on aor before the first of the month were doubtless o
sufficient reason for liberal offerings on Tuesday and during
the remainder of the week these offerings have been more or
leas in excess of the demand, with the result that Monday’s
prices have nob generally been maintained. Tt is an inter-
esting fact, however, that the mnrket has displayed a firm
undertone, prices have yielded ioderately, and in sey-
erpl cases have sdvanced in contrast with the general
trend. The anthracite coal issues, the movements of which
are mentioned somewhat in detail below, are the most
conspicuous illustration of this contrast.
i Among other interesting events of the week have been a
break in the inflated wheat market and the Government
report of exports and fmports during the month of March.
The latter shows & large falling off in the amounts of exports
when compared with the corresponding month last year,
a matter which may be accounted for largely by the provail-
ing prices and limited supply ol our agricultural products.
That the imports should be not only largely in excess of last

ear but the Inrgest, with perhaps one exceplion, in our

istory is not so easily understood. In view of this trade
statement it is not surprising that the foreign exchange mar-
ket continues firm and rates high.

The loeal morey market has been somewhat firmer this
week and rates o fraction higher than for some time past,
} The open market rates for eall loans at the Stock Exchange
during the week on stock and bond collaterals have ranged
from 13{% to 29;. To-day's rates on call were 13{@29,
Commercial paper quoted at 3@3149% for 60 to 90 day en-
dorsements, 334 @495 for prime and 4@4 4%, for good 4 to 6
months' single names,
| The Bank of England weekly statement on Thursday
showed a decrease in bullion of £491,560 and the percentuge
of reserve to linbilitics was 48,66, against 47.22 last week.
. The rate of discount remains unchanged at 2149, as fixed
April 1. The Bank of France shows i decrense of 2,600,000
francs gold and 2,825,000 francs silver.

NEW YORK CITY CLEARING-HOUSE BANKS.

1007.

Avcrages for
weak ending
Aprif 13,

1908,
Averages for
ek ending

Aprit 11,

1500,
Averages Jor
week ending

Aprii 10,

Dillerences
fram
prevtons week.

3
128,100,000
SIS0
(BT, 100
a0,238.000
H1,4900
S1356, 0600
212,000,300
T 302,100

286,208,400
ZI0 416475

15,852,025

H
124,450,000
150,084,000

$
126,550,000/
168,697,400
1,320,845,600
A5,084,0600
1,364,715,000
2,562,800
274,075,600
77.1358,400

351,217,000
B41,178,075

10,048,025

Capital
BUTDI s = v e b
Loans and dispounts. .
Clronlation. .

Net dopnalis. .o ocae s
17, 8, dep. (Incl. above)
8

11,423,100
251 000

Ine;
Ine.
Irie,
Ine.
pecie Dea, 287,144,
Lagnl tenderm Liee, 62,501,400
e,
ine.

Dec.

Resorve held

B4, 645,000
2695 of deposits

300,380,225

A3.206.075

54,164,250

Burplus reserve. ... 3,947,800

surplus exel. U0, 8. dep 10,628,725 Dec. 4,040,525 23,692,075

Note.—The Clesring-Eouse now Esuea o statement weekly showing the total
of tha petual fgures on Ssturday morodng.  These figures, together with the returns
of geparnte banks, also the summary Esued by the State Banking Department
showing the conditlon of State banlol and trust compantesd not reportiog o the
Clearing House, appenr on the preceding page.

Foreign Exchange.—1he market was generally strong this
week and it was noat direetly influenced by the disturbed
situation at Constantinople; a scareity of bills and the London
settlements contributed to the livin tone.  Gold engagements
for next week, 51,000,000, to Brazil,

To-day’s (Friday’s) nominal rates for sterling exchange
weore 4 S6(@id 861 for sixty-day and 4 8§ L for sight. To-
day’s (IFriday’s) actusl rates for sterling exchange were
4 5640604 8650 for long, 4 8765@4 87745 for short und ¢ 8785
@4 8795 for cables. Commercial on banks 4 864 8614
and doouments for payment 4 851a@id 56, Cotton Ior pay-
ment 4 851504 8644, cotton for accgptance 4 S6@4 5614
and grain for payment 4 8575@4 56,

To-day’s (Fridiy’s) actual rates for Paris bankers' francs
were 517 Wd(@b 17 Yz for long and 5 150a@b 1504d for
ghort, Germany bankers' marks were 95l @005 3-10 (o
longs and 9534@95 7-16d for short. Amsterdam bankers’
guilders were 40 39@41 for short.

Exehange al Paris on London 250, 16e.; week's range
25r' 18456, high and 250, 15156, low.

I'he week’s rates for exchange rates follows:
——Ly —
Slerling Aetunl—
—e=ad BOAD % 4 8650
-4 5025 it 4 3630
inkers Francy—
i -i f?{f;-: @ 610y
0 ST 617

Gevmany Dankers" "Ih:rk.tl— £
H 4 ah 05 41 |
Low _..... Db @ 061-16 |

Ameterdnm ankery’ Giuilders—
High s-ci==l ] A0 49

; 40 37

Low

Loy ot 1-10 of 185, A 1-32 0f 19, A3-32 of 1%.

Plus: k110 of 15, =109 of 1%, y 332 of 1%.

The following were the rates for domestic exchange on
New York at the undermentioned cities to-day: Savannah,

»

Cabley——0Ho—

4 B780 4
T ]
B 6% |
& 15540 |
05 7-104)
04 d-18- |

40 41
40349

700
8780

|4.8770 (@
|% 8060, @
516850 @
& 05N

543
11349

[
u
i
1]

buying, 50c. per $1,000 discount; selling, 75c. per $1,000
premium. Charleston, selling, 31 per 31,000 premium.
New Orleans, bank, 75e. per 31,000 discount; commereial,
81 per 51,000 discount. Chicago, 20c. per $1,000 premium.
St. Louis 45c. per $1 000 premium, San Franecisco, 50¢.
per 31,000 preminm,

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

After a three-day suspension of business at the Stoek Fx-
change, the bond market was active on Monday, the trans-
actions aggregating nearly $9,000,000, par value. Prices
advanced in some eases but declined in others, and the
record of the week as a whole has been of a similar character.

United States Bonds.—sSales of Governiment bonds at the
Board include 55,000 28 coup., 1930, at 1024 and $500 3s
coup., 1908-18, at 10175, The following are the daily closing
quotations; for yearly range see third page following.

Aprid'| Aprid
{‘11 ‘ ‘
—l

| Interest
| Perloids

Aprit | Aprid | April | Aprid
13 14 1A fﬂ

| #1014
*10115 (#1015 #1003 [*10135 | 1023
w1011 (RIOLEL #1015 [£10134 [+ 10134
=10114 'ual}ﬁlamn{ FLOLAE (#1013

. 1930 - registered
- L CONPN G
reglatenid -

~Jan H
‘ol )
eoupan - Feb f
- Amall coupon Q— e
cewscregistered Q—Feb
-Foli

100 *100 |*100 Lt 1)
*110 rllﬂ! ‘ﬁlﬂ *110
#12015 [#12034 %1205 [M 12014
101 (9101 [*2T01" [¥iD1
101 [¥101 [€101 |#101

#1010
*110
*12014
4101
#101

YaTan ]'lnl_l- R10114 ¥ 10124 #1015

capon O
nal regls Q—Tah
anama Canzal regls) G— Nov
~» Thi4 i3 the price bid At the morning board: no sale was made.
Railroad and Miscellaneous Stocks.—The stock market
opened strong on Monday ufter the Easter holiday. 1In the
advance then made, last week’s highest prices of the year
were exceeded in several cases, and additional new high
records established.  The volume of business, nearly 1,000,
000 shares, was the largest of the week, Since Monday the
market has been reactionary at times and decidedly irregular.,
Not only has the advance of Monday been lost, but more than
half the aetive list closes lower than last week. the tendency
to weakness being more pronounced to-day.

The most important exeeptional features have been the
anthracite coal stocks, It was doubtless anticipation of a
special dividend which caused an advance of 100 points in
Lackawanna, but one must look elsewhere for a reason for
the adyvance of 19 points in Central of New Jersey, of 7 points
in Reading, 5% in Delaware & Hudson and a sharp advance
in Lehigh anlefr on the Philadelphia Exchange.

Columbus & Hocking Coal & Iron added 5 points to ita
previous advance and is now selling at 47, as against 21 o
few weeks ago.  Smelting & Refining and General Blectric
have sold above the high figures noted last week.

For daily volume of business sce page Y94.

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

STOCKS,
Week ending April 16,

| Sulex Range gince Jan, 1,
for

| In!.’ntk,lr

Range for Week,

Lmrext.

| Highest.

Feh
Meh

Lotceat. [ Highest, |
Ape 12 70
Apr 141110
Apr 13| 153§
Apr 14] 01
Apr 101060
Apre 10 4l
Apr 16| 534
Apr 16| 44
Ape
Apr
Apr
AT
Apr
4h & Apr
L 45000 B2E Apr

e —— ———
Ameriean Teleg & Cables 1000 70
Cont & Hou Amer Teleg 2510
Des Moloes &FE Dodge.| 3000 1514
Hocking Valley prel._.| 2000 01
11 Cenitral leased lines
anawhis & Mich Lr recix
Met B &85 M righ
Ontario sliver Min =
't Wayne & Chie.
W & Cir [at 15t pret. |
Seeoml prefesied.
Southern Pasing righis
United Clgar Mi., pref
Viarudiiin dereil
Wiee Cent pref 1 certs,

Apr l<'|.hi T8
ADr Janl1101¢
Apr 163 %4
Apt 03
Ape Meh! 10044
Apr Jan 56
Apr
Apr
Apr
Apr
Apr
Apre
G Apr
Apr
Apr

a6{100

1y 60

i 7,060\ 7
oo kg
LS el

200 51
268 2hig
S0 1
100/ 10214

Men| 80
ADi N
Jan{Lid 4
Jan| 88
“l’hr 853

BA14
8o

Outside Market.—Business in oufside securities was dull
this week and price mavements within 8 narrow’ range. A
somewhat easier tendeney developed and the majority of
izsues show fractional recessions,  This was particularly triue
of topper shares,  Boston Consolidated eased off from 121¢
tn 12.  British Columbia woakened from 676 to 0, recovering
stubfequently to 634, Butte Coalition from 2414 reached
25 but reacted to 24. Cumberland-Ely declined from
7 14-16 to 7 7-16 and rose finally to 714, Greene Cananea
gold up from 105 to 11, dropped to 1045 and ends the woek
at 104, Nevada Consolidsted Copper, after an adviance
from 2084 10 21, rencted and oloses tosday at 1934, United
Copper ¢ommon rose from 1285 to 15 dod réceded 10 1214,
with the close to-day at 1285, The much-adyertised Raw-
hide Coalition furnished some excitement by breaking from
il cents to 20 cents, Later it sold up to 434 ceénts and
vlosed to-duy at 36 cents, Nipissing went t||]1 from 1045 to
1084, then down to 10, closing to-day ab 102§, ‘The hond
department lost some of ifts recent ut-.l:i\:ll_v, {hg listing: of
Southern Pacifie 4s taking away the most intoresting feature,
Atlantic Gulf & Wost Indies 88, 55 sold up half a point to
501y, Jones & Laughlin 5s declined from 99 11-16"to 9954
hut, recovered to 9944 Western Pacific 55 advanced from
0514 1o 9515 and to-day sold up to 9616, In industrials
American Tobaceo lost 3 points to 3956,  International
Smelting & Refining has been under pressure and dropped
from 13025 to 126, with a final recovery to 12678,  Standard
Qil moved up from 666 to 672, then down to 665, 1t sold
up again, reaching 075144 to-day, but reacted finally to 670.
American Light & Traction ecommon declined from 19414
to 187, and rose to 190,

Outside§quotationa will be found on page 991 5§




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

POOUPY dses 55000 A=
— — ———————
STOUKS=—HIGHEST AND LOWEST SALE PRICES Salex of STOCKS Range Stnee Jan. 1 1900, Range for Previous
- he NEW YORK STOCK |Or bastr of 100-share lol Year (1008)
Saturday Monday 1 uwenday Wednesday | ‘Thursdoy Fritay I ook EXCHANGED ~
Aprit 10 | Aprip12, | Aprit 13, | Aprit 14, | Apriz 18 | Aprii 18 |Shores Lowest Highet! Lowest Highest

oad
1061|1071, 10 mm, V073! 1008 10715 106 1061a) 7,100 Atch'!upcb-u & el 077 Jan 18] 1085 Aenil]l o8 Fen | 1015 Dee
104 7 10 1031 103%] 108% 103%5| 1,550 Do pref. ... mn.‘.rnn 104% Mob31|| 3% Feb D
5 124 13,,!1 g 12Ty 10.)‘}5‘1 '\I.I‘lnllc Conast Lin Rl nld4] 128 Aprls BB~ Mch
1121 11380 5 11251 50,745 H:;I.tlmqr(: & Ohlo.o 2 4] 11812 Apr 12]] 7613 Feb
05 58| Rox SN 76D o pref 2" Fely | ] 80 Jan
iy, TT 47,745 Broaklyvn Rapid Transit. g 3 a7y Feb
100] Butfalo & Susque, pref . L I §309 Oet
6,000 Manadian Paelne.. . 3 140 Feb
10{\Janada Southern Bty Iaul 11 54 Mol
: ..\!fJ i “entral of New Jersey Jl’l Xob 2al & 160 Feb
=1100,035 Clhiesapeake & Ohlo 55 7 . 251y Fel
:I-.I-a {1 IIIL"“ 0 & alton RR 5 't‘b 4] Ay Apr el
Do prel. ez i eh 4| THla M 3
hicago Great Woestern. . 4l Mehis
Bo 4% debe DLures 060 Jan 22
Do 5% pref  CA™ 5 Jtan 1a s
Do 4% pret "B oy Mchly|  Idigdan .
“hlcago Miw & St Paui.| 141~ Feb 22| 1517 Apr b} 10a1s dan
Do pref X 158t ’tif“llﬂ AT T ean dal 188 uan
1 Inc-qqn & North We } i (| 185isdun
0| Do pret G Mehis|§a Al151ss " Jan
ChiciSt II Bl 114 “Het
[ Jo pr Wl 1i0ny .\[u 1& 1400 Fa1)
Chle Un Ir\c “ettn sumpd L i ooan LEEa
Do pref cbfs stmpd___ 4 Feb 20f  iniydan '. 4
Cleve Cln Chie & St L 5 on 2} ila Pelb dell  471s
Do prel. It 105~ Aleh e
LAt Colorado & Scirghe 3 f A
G} o 18y preferred. Th L aJan = MYy .I‘nn
T T is [ F7ie 14001 Do 2d preferred Mgdan 3 gant 41y el
151 151 : jala Al 15095 182 | 16,025 ‘ claware & Hudson._.| 1674 Feb 2 i 4[| 3411z el
¥576. 060 ) B elaware Lack & West.| 5 8 420 Jan
bl Penver & Rio Granis it 2 \pe 34| 14ty Fey
1 prelc a5 ) i \
-[Detrolt Unitid . a1 " dan 40 : o
f Pulutly So Shore & Atan| 18 Jen o B Iy N NGy
N Feb P A bl Sl
B Malill|  S4% e 19 Nay
Lo 156 pret Sils Mahilif SHzd D4y P fil%s oo,
Do 2d prat Unta Mchll : 1t M) 11 Dec
15 Great Northern nre Viess el 24 , 1133 Feti | 14nl Dec
£ s Iron Ore propectl . f'ilq Mchiz 7 A=t Jdan hi= Now
15 / 28| Green Bay & W, del 1 Fabadl 17 Jai % Aodan | A7y Deo
B507g aOie| 2.500] 1 ; : J‘J Feb | t U T 4 Hee
L] | -] = g ol Rz Men 4 sthg Apr Bl V70 dJan .
2 1400 A41s 147 .*-.1"_11 5 U - e 141; Jan 4 : Eeh | {3 sav
16t 14815 15,200 e a 1111 Mchzd| 10 8 A £ Deor
4 58y 33 37,430 \.‘ Meh2y| 499 Jan 1Tix el Ay Lo
an 3 28,120 e e Fetr2n| ad 1 Fan dla
62 a1 Drotilve iy 41- Jan 4] B2 Apr pb)l| # d
irs ATy C 749 Feb =) 700 siinle
4Ty &Y 4b%| 20,510 47 Feb 2y dilgApre 1
7314 'y 73 0,400 1 r '.4...__ | 747 Mehgo
25 4 24 20 Erle & - - 2 Jan 2
f4ls] #58 S A38 1, S g4 Apr &
%y BA Ale :5.!!!](! Long Island 5 T e At e
18713 1507 4sts|  7.800 .oulm lle & Nashviile 1347 Apr 16
#1431 145 1,730 nhattan Elevated 163ladnn 4
23 23 £ E T 400 ! cr,rm:ullmn Street...] ¢ 42Jan &
231y Al 15,100] Mox Cent Trust certts__ | AP 2614 4n
6812 & 2,000 'umrmnpnlh- & ‘vt Louls. . 05 Jan |
05 2101 Do prof E \t-mln 40 Jan B 11 el | U0 Deo
451a 2 1,500 Mipn St P & S § Marlé. . 1321s Yan 2] 140t Jan 8 [ H \uy
1471z 14815 5 700 Do pret 147 Apr 13| 150 Jan 3ls 1| -311s Dea
42y 43 = 48,200| M0 Kanaag & Texas..... H‘\- Fob | a4l 4 3 Men|  ddis Deg
Tty T4 240 |9 VT 1 o S e Feb 23| 78da ¥ ?5& Des
al 73 T4T T 5| O1.960] Missourl Pactiic l'l:: Feb 24| 75la 4 3 671z Deo
#1353 140 43 Jasi Chatt & St Louls.| 1291 Jan. 5| 135 Aprld .\uv
A7 A7 : Ny Rysof Mex 1at pref| 4dts Apr 5| 47 Aprizf..
2415 2415 it 2411 2319 24 R 1¥o 2d pref iy Apr 21 245 Apr 1yl . e
141 182a] 1507 Al oo sy a2y Huh 260IN Y Central & Hudson-| 1202 Feb 4] 1325 Jan  4{| @0sJan
51 53 51 &1 | #60 G21a] #5053 1IN Y Ohle & St Loula__..| 481 Mehls| 57 Jan 4|| 241aJan
06 105 ! iy I.l'.lb l 1 Do 1s86 prof -] 300 Feb 20] o0 Feb 20{] (0 Jan
o715 70 *7h U | ssas==]  Tlo2d: pref. . - Tl Apr 6| 87 TFeb ¢|| 60 Fob
105 168l , 10512 lli'J’.’ 3 N Y N H & Hartford. ... 1571g Feb 24) 100 Apr1si 128% Jan
4075 471 fy| 4755 48ty 3 4878 N Y Ontarlo & Western.| 434 Feb 24| 40ipdan 4| ‘205 Feb
TR Y ! ) Norfolk & Westerno. .| sd4lyJan. 6| 03y Jan 20]] &8 l-‘oh
45 B8 5 A5 8§ 87 AT Do adjustment pref u5tg Meh2e| 88 Jan 20{] 74 Meh
14475 14512 b 5 'y Northern Pacifie. oo 1341y Feb 24| 1477 Apr 8 L1t Jan
#0105 0 70 0 l,ndmc Const Co. F0 Mol &) 908 Anr | b Sen
*08 105 Do 18t prafei o 100 Mehiu| 100 Meh30 M. ARy
#0110 0 { ' Ahsee Do 2d . pref-- 28 ) 100 Mehal{| 79 Mol
13412 13505 5] 13412 13515 £ Pennsylvanla - S| 1855 Apr 5| sk Jan
02y 0oia| gy 02| 027 g2 Pletsh Cin Chle & St Lo2| & 94 Teb 4
F10013 A #111 120 20 20 110 Moh2s
1379 14685 X 144% Jan 4
» L] sl : 2. 9t Jan 5
#03ls 8| 2,000 2d pref.__. " 100 Apr 1y
25% 2475 uhlg Jan -8
ml' 575y : 051y Aprlo
St L San Fr. 1at pref. 2 2 0 Feb 10
] Do 2 prefe.aaaas. : Jan 2
00015t Louls Southwestern..
B e s S 3 8
Southern Pacifie Co 1237 Mehdl
I 24| 1254 Apr 1
T2 Pab 24| 20is Aprls
P d 0 Jan 5| 65 Apris
& Pacifo.. 20 Feb 24] 5% Feb o
hird Avenue (N 251 Mehdl]| 42=Jan 18
50| Toledo Rallways & Light] 11 Jan 14| 15%sJan 2
Toledo 5t L & Western.. f &2 Apr b
Do pref._ ) o Taigdan 4
00| Twin City Rapid Transit 107 Feh 16 ?tﬂ; Fab
nlon J"\rlnc-.....-.. 1721- Fob 24| 1509 Apr 12|| 11612 Mol
Do |‘ wens] 2B Men 1) W7 Jan iy Apr
5001 Untt Rys ny't of San Fr| 30 Vel 25 15 Jan
10 471s Jan
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Western Maryland_ 198| Mch1d
Whealing & Lake Erle...| s Feb 6
2 00| Do 188 pref.oeeaooa-| 07 l"ch"l
iz 2 0 2d pref. o] g

1103 1 00| Do 2d t Feh 20
55 e B PR S  S Wisconsin Central._.___| 35?, Jau o
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BANKS AND TRUST COMPANIES—S3ROKERS' QUOTATIONS

Banks Hud | Ark anlk- llanks fid Banks Banks
ChulseaBx U] 100 | 200 || Fitth Avel. Irving N I Mugual §--- Plaza Y-
Chemienl | €] 430 || Fifth o-c-- &0 1 Jallerson Nassan Y. .. Hrod Exeh §
Citlzens Oy U], wmnof| FITSE o cae LIberty.-..| 528 |4 Now Neth'd] 200 Reserve e oo
CILY - cwwww s | 13411557 l»ullbﬂ[ &5 Lineoln .. New YorkGo Seaboard - .
Amer Bxch.|125 Copl & Iponf 245 | 250 || Fourth —..| 2 \fanhattanVtas } New ‘h)rk.( Second -, -
Battery l‘n- g Cojontal 1. . st [ Gallatin .. ] 85 Mark't & Ful N'br &Dayl| - ) || Sherman <<
l!uwm—r 15U Columbla Y2} 8750 | 4us |} Garfleld -« Mechanios'. | 250 55 ([ toth Ward § Stave V... .
Bronx Borol = Commerce 1) sl Germ_ Am | Merrantile . 8 Northern - 5 12th Ward Y
Breant Pl Cupper <. -« S430 | 250 7|l derm ' Ex) Merch Jtxch Pacliic Y---| & 23d Ward
Butch & Dy Corn Bx Y..| Gd [ Germanis ¥ Merchants' | 10U ] 165 | Pack..o-- = LUnlon Exe
Century 1. ionst River, 45 || Greenwich | Meteopotls 8§ 575 People’s .| 280 5 || Wazh H'h1
Ch A Frdeie Y. ] 3 Hilnpver .. Metropol'ng i Phenlx - .. West Side
o & i ] Vi et | o 4 Forkvila ¥ | 4
B Bl and asked Prlrw rig sales were made on this day. T 12 1~rl»fht-¢. § Logs than 100 « 4l State banks. o Ex-dividend and rights, b New stoele,

Sale at Stoek Exchauge or at auction this wéek. A Fileat installment patd, * a Sold at :n-l\-nu: sz\lu ay lhl.* prie

§'&.

£
3

3

i OB IE W A OO B

wign
e

b //fraser stlouisfed.org/




New York Stocg Record—Conciuded——Page & [Vor. Lxxxvi,

m—

SPOCKS—HIGHEST AND LOWEST SALE PRICES TOCKS Kanar Sthe. Jait 1 1004 Rane jor Previoua
— G NEW YORK 570C e hds of L0U-ghate s Year (1905)
Satyrday Monday T'wesdoy Wednesday | Thuraday Friday f EXCHANGE ——
Aprid 10 | Aprid 12, | Aprd 13, | Apridt 4. Aprid 16 Aprit 106 3 : Loipeat Hijhen Lires) 1iahest

S

S
X

Industral&Miscelinneous)
#101 200 (€191 200 (+101 $101 11).; s| A dams Express 190 Jrn 20 164 Jan | Aug
15 16 14 151 0f £X1is-Chatmers - 199 Feb 24 £ s Dec
47lg 4% 4 4 T Do prel. - 38 Feb 1 Me 4y Dec
7% £ F‘s Ay 70 5l Amalgamated (-J'mn 05 Ifely 2G| E43, o BE%y Now
b s e asty| 3085| Amer ,\-ar:uumn Chent. | SilaJan 5 ! 45" Nov
o7 4 { 2k 100 Do pret V&2 Jan 15| 4 S| 7 Noy
3%y 86| ¥ 6Ll B2200( Amerlcan Beet SBugurs 200y Jen 13 ] o I Ydly ADr
1215 92 2% Dt 700! Do pref 82 Jan 03 Mehiy : 3 Tieo
Sia ; i 11,500 Amerlean Can. 7l Feb 23|t Feb 2 My Noy
-1-‘4 &3, 313 )| Thly Tosgl 17.000] Do pret 7la Feh2d] 771 Beh 2 s Noy
L - 4 12,6001 dnterican Uar & luunt.r:- 441y Feb 24| 5llz Feb 15 : Dieg
lllh 3 3 | * T, 200 Do pref 1071= Feb 23 114, . Deo
4 L § 59,700 Amerlean Cotton Oll....| 4 b g ADELVI] 4 T Noy
Wo| Do prefeaceeeocecans 8 I 1pdte Feb 149 7 Nowv
—mmm=o | ATErlCAN BExpress i 210 Jnu
400} American Hide & Leather 5
2000 Do pref... b 24| aumg ':_ 745 Doo
40,896f American lee Securitles. o 4% B17x A
Amerlean Linseed < 2 2 a 171s Deg
Do pref. 2 3 1 iy Dee
American Loe motive- .. 1 F { 4l F 50% Ang
o pref g £ 2 118 Dec
2f Amerlcan: Malt Corp.... ¢ T M s Sep
6b Do prof.ceana # 4 B Sep
Amer Smelters Sec pref B ! : i ! lu‘.g Any
Amer Smeltingd Refinlng 2 I 107 Aug
Do pref !lll . a4 il E L 11038 J\lj‘
Amerfean Stufl 225 Meh 0] 250 A 00 - Apr
Do pret TR T | i Me g7z Sep
Amer Steel Found (new) .| 347 Feb 24| ) Jan 2 S0 41 Noy
0,000) American Sugar Refinlng] 1903 Feb 24| 1206 : > 13733 Aug
30t pret " 1125 Moh 1] 181
06,310 An:vrlmu Teleph & Telegl 125 Feb 1] 138%
1,350] Ameriean Tobae (new),ptl 0ils Feb 6] L6
2{ Amerlcan Woole 26 Feb 1| 835
Do prel —=-c| | DR JATL ) muu Meh26
dAnncondaC T Pard2s| =474y Feb 28! #5sJan :
"300| Assoc Merch 18t nrcl’.... 105~ Apr 2] 100% Moh &
Do 2d pref. 1011y ¥Feh 17| 10412 Feb 14|, P
«Batopllas Mining Par3io g Jan 20| $4%g Apr 4 s 55 Mon
chh chem htcel...- 188 Meh ) "uu Jan 85 "‘?l; s\uv
10| 1;? on <] 47 "Feb2a Jan No
Brooklyn Unlon Gas_.__ a8 |. Mg 18
I_lruus“ ch l)ueL & G Imp :- . ] 1
aile Feb 4

: {10
4 J-5!~ Meh 2| W& arn
Do pref -=| U8 Apr 5 _.a’ 102
Colorado I- el & lron 2] 20" Feb od I ; Sy I a2
Col & Iock Coal & Ironil 23y Feb 21 455 Me aTis Deo
Mo | oo o] ceon ooao] saeas smze maae dComstock ‘Tunnel_Parsz| 2ie Apel2| 30e Jan 21| 2e Mch| 4de Apr
aam l.lht.{ { a8 2| 10,800|Consolidated Gas (N Y).| 114l Feb 4| 106y dan 4f| Uo Jan | 167 Dee
-2 ) i 3 21y 20 : 2 12 Corn Products Refinlng. .| pats Feb 24| =4 Apri? 20is Alg
Blly 71 8 2 8 ] 7.870| Do prcl.... .Jl., Feb #4] Sig Apr 1 40 T AU
5 G5 4 ai asosws |[Crex Car - 46 dInn 5] Ads Feb i
30 .87 ! | B9% m-atmm 321s Feb 23] 408 Jan &) 3 F 253y Deo
75 70 8 Federal M1 nl.m. & bmcltu 55 Men #| TA Aprld] T U4 Aug
82 : Do pref.. &) Feb #4] ¥4 Joan on 80 Nov
Shimss v _|Pederal Sugar Hefof N'¥| 445 \m: zu §45 Moh2u J' G81a 08
= iy e e {7 AT ) N i T35F 100 - J'ly
General E 1cctr1t 150ty 1- a-:; 'l.; p 1024y Dec
Granby Cons M S Y1 Mcéhi2 Wits J'1y
]n; Harvester st troetfs] g2 Jan 50| 83 Apr 5 4753 Nov
Do pref stk triotls. 1001‘ Jan 0] 12 1 o | 110y Nov
Int Mer Marine stie tc etls l-eb 93 =T : 4 0o W Moy
Do pref--~—- _- 2 ] 267y Dec
!memu[unnl Paper_____ 314 3 181 Nov
Do prefeo—eeccnnaaasl 473 Menl8 / 6o Jun
Intcrmn Steam anp-._ J8ty Feb 45 P 3 " 807 Dec
Do prof 821s Jan 3| Ny Jan L Mu Die
.\mckny f‘umvanle-s- - 70 " Jan i1 73-1, Apr 12 ! Nov
-====| GWlsJan u| T4 Apriz 1'134 Naw
rl m:nnai Biscu!l.. -=«| OftaJan u] losdgden 10 8 U7 Deo
200| & Do prefe . a_au ltﬂl Jan 11| 124 Aprlé 120t Dec
Nat Enamel's & Stamp'g) 195 Feb 24 14ty Jan 47
52 Jan 5]  Bh 2
847y 2 4 2 5ty Natlonal Lead 7144 Peb 23] 8 Apr 1t
nom IIJT-‘a 106 Do pref. .. - IH.‘A:, Jan 4 |n;’h IFeb ' ¥
g Ble i 8y 3 4 Al 3 200] Newhouse M rs $2a; Apris| 88 Jan ¥
87 87| & ity 84 83 8§ New York Alre lh"\kﬁ-___ 0 TFeh 2| we Jan
€122 125 ! N Y & N Telephone. .. 7| 123 Apria
8213 Kyl B2la North American Co, new Hlgdan 7
313 Blig] & ! § - [,ncmc Mall... 5 9 con 14
117 1181y B5g 1 le's G I & Q7 (Chic)
*10 12 2| #1011 Mr.m urgh Coal Co seb uh| 14
38 43 : 2 15 Do pret 1 4712 J
38% a8l Alg| 3 Pris Steel Car. 401z Feb 23] 4313 Jan u2 & Leo
#0813 100 { d g §00 09 0| Do prefe...... 04" Feb 20| 108" Ken ¥ 10214 Dea
178~ 180 2 = -] Pullman Com ar 100 Apr iy 174 Noy
% 4 ; 4 3 quiu.;-unw_r ALl y 4bg Apr 14 12 Dec
ol Gl dan 16 ER L s Dea
37 Moh 8] 4sagdan ¥ 441y Dee
0775 Feb 24| 103 Jan 4 & Jan | 103 Deo
chnbih. ”Iron & Steel_ 1083 Feb 25| “satadan ¥ 3 M Nov
0j Do of cm,. e 24| S51y Jan &2 f 8l Noy
sjloss- lwmrld Steel & Ir i Fob 23 au,‘ Feb u ] b1 Nov
LJ Do 78 Fenqu| 111 Feb 1o ! 1101y Dec
.thlic&ecto:::)cr Pars2il & Feh 20) g4n Jan 4 ] §5314 Nov
la.an FPacifle Land Trust Jits Feb 2 sils Apr 14 ' Edls Dee
uion Bag & l’apu s o 1215 Apr 15 s NGV
Do pref. o . 70 Ape 15 oy Now
¥ 43 Apri2 9 W07y Deo
1413 8 l o pref 0 M 77 dan ¥ adan | 787 Aug
03 ) United States BExpress. . W CAprisl 7 W Jan
alla [§] ": Realty & Tmum\mm ;] 4] K25y Aprio 64 Novy
13 Iterludwu Refln'z ul YasgJan 7 16 Aug
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#3 3 5 2 2 Do pref- 4 T 42 Jan 1 feh | du - Aug
2% 33ty A1 23 Unlted 5mtn “Rubber. .. JAle Jan 2 -} AT Aug
1041g 1051 zlod 104 10t 10313 Do 1st prefo_.oco._2]| 4 an 29| 107 Jan 11 15 Deo
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CHICAGO STOCK EXCHANGE—Stock Record—Daily, Weekly and Yearly

STOCKS—HIGHEST AND LOWEST SALE wRICES. baiey STOCKS Reange - g o Lyetion. - £
: ‘ i) CONgoR | o5

Saltrday i Tuesday Veduesday | Thursday Frida Weak 2
:u;ru 10 aral1s Aprit 13 April 14 Aprid 1l J Aprid fl_\ Share Lanpest Lances Highes

Railroads

180 100 [*1S00 180 Lost Sale|150  Apr'0n Oblcago C!lf Ry 180 Mah § Feh ol 180 Jan | 188 Dec
4 413 w4 4la|  Lax Sale|d Meh'09 c lﬂm-'o & Onk Park.100] 3 Jan 15| 4 Jan 22 15 Fetb Sy Aug
10 X1 | =100 11 Last Safe|10ls  Ape'08 1 luO 9 Jan 21| 15 Jan 92 t1sDee 10 Aug
110 110 |*110 112 109 111 110 Mehiu| 1153 Jan 5435 u'ue| 118 Now
41| Aoty 40ls 3| d8%y 89 4y ChIG Eyy Dact it v2v 27 385 Apr 16| 454 Jun 48 Oct | 47 J'ne

27 |'w28- 20 | 27 3 23 24 : l,hl': Rys part otf "3_‘ 37 Apri| Bo o Jan 20| 70 Nuve| 2§ Dee

10| »10  111a #1011 Gl Uhle Hya part etf 4 10 Monly| 1glsJan g4 Sup | 181s Dee

20851 #20 | v 2 26 0| Chicago Subway. . .~-100 b feb 2y an ¥ 15 Feb | S0t Dec

43 42 : b ) 44 Kans Clty Ry & Lt..100 i | = Ot 473 NUV

Baty| 81y 82 3 3] B 823y sl Do pref. oo 1400 3l 8 BY Sep | stls Noy

13 18~ £ 18 Metropol W S . 121s Nov Al

52 | EOla ; 62 Ul Do prefe.........100 8375 Men Ul 427 Jno May

2% | #2a . Hal| wal 99 Northwestern Elev.--100| 21 Jan o] 23 Jan 91 13y Anr] 22 Teo

«08 . g8la | #6308 | B " sraal 1O prel. . eaees 1001 63 Can oyl o0tz MeR1S|| 48 Aus | 631 Dee
56l 68ls] B85t 63 BG a6 67 §70| South Side Elovated. 1001 50 Jan 25 00 Mehdn 42 Aug
201y 20%| 29% d0 BOly J0ty G| Streets W Stable C Lo100] 29 Apr1d| 807 Feb bl 2612 At
#0061y 08 81z s §| Do pret 100| 97 Febls| 100 Apels|| 85 Aps

Miscellancous

gt gl o ’ O] Ameriean Can...----100] 7% Jan 30 flg Jan: 2 4 TFeb
7613 76%| T6ls 7612 Mzl Do pret. o oeeaaeL100l Ti% Jan 6] 77 Feb 2| allsJan
Last Salel202  Meh'00 .‘\murimn Rudhmr-_wu 200 "Jam 14| 202 Féb 4 45 Jan
fale| 128 Meh'0W -| . Dt ] ref 00} 123 Jan 20| 1aslg Mehdo Apr
bdiz Apr 1| & Jan & Mot
101 Feb 24| 106 Mech 1 Jan | duq4 Woy
oo i e 42 Jan
BMMehig]l Y Jon ¥ | 30 Jan
17 T 3l 1 0 pref -\.}*Lb 0 53 .k-m “:_; b :uul ]M*“
L 1a 7 57 4 Sligdan 8 pr 16 J Bily Dee
.{7... -?.I. .6.1.. - g Central lrmn. Bnuk..l(w £ ]t?‘ -m,

Itg| =L 115 U Doo'08 Chie Brew'y & Malt'g...
4 »3 4 4 Io ref =
23 | 13 & 2 * 24 23 23 8{Chile Pneumatic Tool-100 24| “uagdan 4
133 133 | 133 1331y . 13335 184%] 13312 1033ls Lo Iilcaku'!l:lcphonl:...wu 124 Mch34
mE i e | | e o . maem Laost Solel2y  Meh'08 " Do rights R
#li1ls 1221a] 124 : 1243 1243|9124 125 Chle Title & Trust.._100| 117 Jon 14 vm TApria
112 ; 113 1131 1138 | 1188, 1137 ‘| Commonw'th-Edison-100] 107 Jais 21 113874 Apr 18 W0 Oct
231s 2y 2 e s | e s et Corn Prod Ref Co Com 171g Feb 25| 233, Apr s
=Hils 2 8 Last Sale|701y Mch'08] ... Do Do : TOty Meh2s ??3; Meh1y
121'4 !31‘3 1211s 1211 112104 1211s Diamond Mateh.. 117 Jan u| 124y Feb 10
*41 d07g 41 S Llinols Brick.._ 43 Jan 2] 43 Mobh oz
43y Meh'O Masonle Tem 45 Feb »
e 2y June'n? Milw & Chle

- 0 pre Ep ol gy
105 106t 10012 1 i [ n 2| 10 Jan in
1211 124 o =, pref. 1184 Feb 15| 124 Apr 6
82 B3 3 52 Vi ; i Jun 14] 8¢ Febh 37y
1141z 120 11 2 o pref - 120 Apr 1
11713] 116%g 117 #1151 1104 118 Apr 8
= (== 11-16 Meh09) ..-.| Do rights £y 2 1 Moedo]].
800l B0 ®ola| 83 54 B4 B4lz Scars-Roebuck com..100| 5§ .s Bals Apr 14
10013 10012 10015 1003 110 | 1100 110ts| 84| Do prefi._...-.-_100 11% o
10401 10333 103%| 1035 104 10313 1037 Awify : 0 =I5 1041= Apr 8§ B¥ls Jun
b Jean S e Last Sale|7 Feb'0o| ... Do rigbts. .- i Feb FLIE L L0 ) | e
30 130, [+120. 130 |e1%0 132 | 180: 130 3 TqumkanwOO--}ﬂg :«d‘l’lz ;\nlr \. 1% Jan | 134 jau
1000 1005 10033 100%| 1003y 1004 |«1001= 1004, it seswen e ¥ 4 Feli 5 100 J'ly
rtmeal |l Vg Lt b P o i Unit Box B & Féaiml K ; B Jan
et e e el St | (e s | e can Lo pref 100 1iaJ'!}' 1% Jan
Lo IR T 1 Tl ety Laxt Sale|23”  Mch'D9 Waostern Stone 1.5 l:eb 18 “AchiIs 114 Oct 17 Apr

HEITRA HOLIDAY—BXCHANGE CLOSED._ .. ecececsmeemecmenemmmnsemann

Chicago Bond Record Chicago Banks and Trust Companies

BONDS Ouastand- | Swrpliss Divtdend Record
CHICAGO. STOOK Irigr- Price Week's Bangs NAME. ing ond

EXCHANGE el Friday Range or or Slock Profis n | Po-| Lax Pawa

Week ending April 18, Perini| Aprii 16 Lot Sale Year 1004 i i ol %

Axk | Low High Low  Jiwh||Rankers National o oa ool | $2 000,000 - 3 Q=M
eeaa| 100 Meh'a? Shfel 100,000 : n
esves| smua  sesms - 3, . S0, B0

Amer Strawh'd 18t 8« 1011
o Elgin & Chile 551041
'Usl & Su Chie Ry Ch
1ak M ..-...--_-19"‘."
J\ FoU S L ae'li
In Board uf I'rade 41102?
leazo Clly By 38 1027
ﬂhln Oomnl Br&Mitos, __.
Ohlc 90l ‘Trac 4 345-1939
Chlo Audllollumlu E--sN 0
‘Chia Dock (..n 156 43..1020
Ohla Junu M

Ohlu .Nu Shore Eteq #5.181 2
Ghlg Pne Tool 15t 84 alun
WOhte Ry 60 e a e =10
Chic Rys 4-0% “geries .‘\'
Ohic Rys 4-5n soptes "B
Chln Ry# 4-30 serles 'O
& Ry= coll fs. . 1013
(.‘Im: Hv Fund 08, -.1013
Chlo Rya Tem Otta 1at 68
Clhile IV'] & P ILH 4a_ 2002
Collat Truat ¢ O5...1015
Chie Tc'lephnnu 5y....1021
Comnonw- Edison Sis.1u43
Chio Edison deb Galuly
18t o 8a .. July 1028
Debeature Sn.._ . 1026
Commonw Elect Gebli4a
il nets l‘umml 08 .. 1028
Kan Umr Ry & Lighs

o
Knlck'h {E8t T8 136 m.m 4
l..n!&u &:t EI-—-]!L B89, 21028
In ._--.-..- 28
Alete W ‘-‘me
55 A%....
lixtension ¥ 45, ..-1938
North West Bl 158 411011
Qrden Gaf 55, .cuaaa104d
Penrmn,s Taflt 63-~-.-19156
4403 commemammmam————
4.50‘ Ty e ——
4,303 Sorles I eeeeaaae
Poo Gas L&O 19' 55..19-5-!
ﬂemndlnc ff P kL ¥ |
Chie Gas I.ﬁ:{} 15t 651047
Consum Gas 1st 551836
Mut'l Fuel Gas 14851047
South Side Hley 4345.1024
Swilt & Co 130 g 55...1014
Unton El (Loop) 52...1943
Union Pacific cony 451011

o O=

A
=1 | e
M L=t lApr
T B e nuutmcntai h:u'.luﬂn.l DO} -4, o S L
10l Fau )9 101 1ulyf|tieer o State Savings.. 4, i =3 Mei
100 May'0? Lo o 10 Exchange Natlooall 3,000,000 : -l (Apr 09,3
1041 2041 1045 108 -- 200, 00U U 3 Q=1 |ian
103 Apr'us e ice k= [ Ho) (0U, 000 o i =1 |Ape
&5 Aug07 e S 1 SN, 000 . 5 =1 1Ape
sy Jan'0o — 1 Natlonal-... £,000,000] 8,085 541 y =M )
= memm ==ee | EITAE NAE Englewood , 164,320 1 -0 Meh 00 g
Foremay Brog B'k'e Co- SO, 15, UK [ |eres cssarna
N = b cees =e=-||EOFE Dearbhorn National. | X iTA: 8 s JApe 3
ST Fab'ug amem =eme|lHamliton Notlopal-. .- 15 j Iof [Jan W3, dig
T8la - 731s L) 72 4 HHibernian B'k'r Assn__ . 000 N | Q= |Apr u‘l.:
1031y A0l 51| 10U 1020 || Kagpar State Hanle 200,00 1015, 440 i1 [ten o, 8
Y5 7(| 0313 05%|| Live Stock L.at-lmu.geNnt - 405,04 ¢ )2 L MMl 2y
8hlg  HEly h{-tg aul- Monroe Natloonal._____| _ 800,00 BB 1 4 | Q-Fipen Dy, 1
TTEYN 1T B Nat Bank of chuhuc“- 2,000,000 7,124108] 3 ¢ ADT 2
Lz “Apr'tn Illlls Ill 2 lINAtional Oy . o emmana| 1,500,00 e i Apr 09, 1
1AM eh'o 1oy 1023 I Natlonal - Produce......| 250, 75| Regan Augz 203 100
W 103 B]| 1013, 1021:|{ North Avenue State.. y R £14 «f [Ape R, 1
[CVENATER) ) eeae wae. |INGELH Side State Savings / ] Apr W, 1is
Golg Iy 08 100 1013 |l=Oakiand Natiooal 100,600 4 ’ Jen ‘00, Tly
10y 1039 103 1033 || Prajrie Natlonal. oo oo o 5,43 o e
10315 10314 O 100 108 1P radcie State o2 B B o TP R T
T Jane vs| . ceam ===« || Rallway E;chuuge--... ;U i 2 jan 08,2
10115 1013 101 1013 {|Secority . S0 i gat | 12 190
1011y 101ig 0L 102 |l 500th Chilc: om‘-lnw._ A / @ 1 1, 13
104~ Men'0d] 102% 1085 |{State Bank of Chleago...| 1,000,
20 Ueorus —sam ==n- [|StOcK Yaois Sevings._-.| 260 00y
Unipn Bank of Chleago.-| 200,000
i3 8 98 08 |lUnion Stock Yards Stats] 200,000
us Men'vg Ui U8 || Awerican Trust & Saves.| 3,000,000
) Meh'luy ¥4 90 |lsCentral Trust Co ol Ill_{ 2,000,000
10 May'Ud wex= ====|lOblcazo Sav Bk & T n500,000
Chicago Title & Trust... b 400, mu
L5l 84 86ls]lOitizens Trust & Savings 60,000
Kils  Hdly (.ulunlu Trust & Savings]  G00,000
g2y 00Ia |l Drovens Trust & Savings| 200,000
g3 o7l !-‘a.rwell Troab 00e-—--a-| 1,500,000
1003, -|| 100ty 1005 || Ficse Trust & Savings...| 2, 100,000
07 Men*t 0d1; 98 || Guarantee Trust & Sav-| 200,000
HotaMeh (9 frata (] arfls Trust & Savings.] 1,260,000
100 Meh'uD| ... Iinols Trust & Savings.| § Dﬂl’m
1213 1214 Kenwood Trust & Savgs
Ligis 1031- b Lalte View Trust & ‘invgs
104 Merghants' Loan & T
12 Mch’ﬂ!} ,- Metropolitan Trust & Sav
10“ ll.'lz 2 Northem Trust 00, cavex
3 04l 903 || North-Western Tr & S av
1101l wn;uen-ml H People’s Trust & Savings
06 Sal i Y6 || Puliman Trust & Savings
saze m=sal 14 Nov'ﬂ{ e Wites nlto al Trust 00— --=
United Box Board eolds™y U 70 Jan'0y men's T'rost & Sav-
Western Stone Co 65. 1909 ceem ==sa| E3lp Jiy003 Uulun Trust ou._s:;---.

eatern Trust & vln::
Note—Accrued (nterest (must |peaddedtof all Chleago West SideT'r & Say Ban
Woodlawn Tr&Sav Bank
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* jld and asked prices: no sales wers malde o0 LS d»ﬁ | Feb. & (slose of business) for 1mttous,l Danks and Feu. 6 (opealng of business) for State lnstl=
sutions, § No prios Friday: Iatest price this week. ue Jec, d1. b DusJune. kOa fromy $300,000: n & dividend of 33 1- avbb&ﬁ
deelarad In part mgmmt therefor,  n Capltal and surplus o Inereased. vldendg Are pa!d « With extra paymen Q-F. r As ol date
1008, z Drexel Stato and Oakland Natlonal banks mﬂsﬂuilatcd ln Febiuary 1900 under name of Drexel State Bank. .rBoyal Co. pnrahn:ﬁ by
and merged la ths Central Trust Co. V. 88, p. bdl. p
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(RIS =y T ek ol L 7iE STOCR™ hange o Saen ) NG JOor BT | i
—_—— e e . e e oty LCIn I‘ih‘\ TOCE LTS} s
Saturdaly Monday Puexday Wednezday | T'hursday Fridoy IWeek ; TANGE —_— -
April 10, Apritiiz, Aprit 13, Aprit 14. Apriils Aprié 10 Shares Lavive Hlhen Lawen Hihe

e iy

Hajironds
108 10814 10712 1078;|=107 1071 10675 1065, i 291 (Ateh " ro;:;f'_ =an 310 b b 1 Wi ety | 0. Dee
|u‘..1, 100 | 1043 1033, | #1001 10412 10313 mu. h ) Do pref.. - i a1 i Wela M [ {000 e
e U 2 238 248 U L 450 Doston d& Albany. ... ; 1 ! 1¥LETAn | s o
lally 1atts : a1ty jog| Hoston Flevated. - E ! o 1211 Doy
232 1%, : £ T Hoston & Lowell-- : o Mon1g|| 2001} Fol
1441; 14| 1407 144 . : G| Boston & Malpe.oo- 100] 13 “ 5 114 e
1657, 1581} ceds ol 12| Do prel . ceesceen=100] 151 = Feb'26)] 16 2l 136 Fel
2041y 2081|2081 981 [+35S = 26| Boston & FProvidence. I.IJU 204 :\m 1 300 wan wll 284 Jai
#1516 | 16 16 10 Bogton Suburban Bl Cos.| 113; Jan A 4 BN
L1 Last SalelT Apr'in Do pref..-. t0tadzn 4 4 45 Jan
10 . Last Solajilte Apr:}f: Bostond Wor 100a Jan 1ila \l h12 ls N
ey T | G T 55 55 Do pref.. =1. B2 Jan 8] & e
148 148 | 148 148 48 144 Chle June Ry 143 can 25] 16M) l“c,h i
*118 110 | 118 1191 ) Do prel_. - 116 Mechld] 1200 = ]
LEA=LTEY Lt iaroave]| = Con & Mont, Class - 170 Jaz be] 178 Meh §
i30a Apeod Conn & Pass Riv pref-100] 130 Jan 2] 1421g Mu.'lf
275 Aprow| - Connecticut River-.-100) 267 Jan 15| 76
13312 134 #10| Fitohbury, pref__ 10 32 iJan 3 oty = T
Hits Eih N 1] Ga Ry & Eleotrie 5 Jan 1 - liee
Last Sale|36  Mch'ti £ Do pre .....luﬂ 0 Tan 1| L 1 K 85  Dig
Last Sale{ 19561y Jan"g ! ‘- ualy Ja 15
l-ri; 14151 414 141 5
2 ] LT T THa  Tlis i Lo m’-.'\ - Tk =t AL Jan
Ir‘?-s 10 148 §i1a ! 165 10518 N v d-Y001 G867 Jne'y Ola A e P dan
=oia 147 Men'oR Northern N 1 141 Febo 3 b4 "2 LAt
2000 900 e s | At Norwlch & \\or prei- 1001 200 Apr i3 ' pLTT)
¥onna 200 a3 a Is Ma 10Y1a OIld Colony . caea---=100] 304 an nlptnn 1
20y 26%| X 27| = S0dy  aoe Rutland prei---.. . OF A AMel 23] w0 Wan
#iL * 11z “Tast Sar al J Seattln Electric. ... 100 Itm Meh 4 \uh dan 11
B2 e O TR 1S s 14 4| Dae v[rvri_____. ~1001  y7ia A ] il !'\—rr ? M8,
RN7g 189 4 18712 2 185 187 1871a] 184 3 183|Unlon  FPacilic.. - rli iy l 1085 Apr12 M) ] Jabiy v
*94lx O5lz| #061g GAYg| +0BYs O61s| Lot Sale 04 " Ape Do pref Moli) _MngART. MEsnsaiie
g v e b e e v Tl DSty [y e g 4| Vermont & Mass.... ) e 2 Apr]a 181~ Syiv
D0y 06Ta] ualy o8l a6 i pawl o7 0 : West End St._. N4 ¥ & Moh]s 76 it |
1100 o110 o] 11092 1109 111 | 109ts 1 : Do pref. 1061 Jan ] Apr 14 - Les
e Pt ] | ek Lat Sulell44 Wore Nash & Roch-2100] 144" Moh12 5 Mehiz 3 Wy | 1900 wien
Miscellancous
anfg| 381 481y e3sla 30 38  asnel a8y a8y Amer Agrieul Them. - 100] 31, ) Wy In 3 0 v
ugtsl 97" o7 ol 07 | oA 5| . Do pref.........100 4 o W sov
5y Sla 0 A3y Kia| Bl Bla 81y § 70| Amer Pueu Service.. bo g I 1 . i 12 lreo
191|183y 10tal 183 187 #1802 18%3) ... 50 Do prefo.—-oooo BOF 14 dan ) ¢ Ml ile el | 24 Leo
2673 IHH 135 a31a 1341 13a% 135 | 133 Ay 7iM|Amer Sugar Beln L] 4 ] LT sy
130 131 | 129% 1311a| 1200s 120a{ 130 I3 g2 Do !,m'f---- - : " i 1132 - Axuv
1307 1870|1309 137%| 13612 137 ©| 1303 13| 24,501 Amer Telep & w1000 32 ) 1i68g Apr 12 14zt fuuy
*101 300a| 320s 421a| #3002 Al aa) Ameriean “uuh,n.h_..%ng A4ty ADr 2 3 491 Doc

008y puty] wots povg| oWIs ogg| COOTs o Do pref__ 00| 0312 Jan 15 mu \.l::ll"l f Wiils Sy
b wily & Laal Sniejdtr  Ap Hoston Ladd. == 101 33 Apr 1 IFeb 4 i 41 Dee
100 130 | 130 13 [*12ons QA1 35| Cunb Pelep & Teleg 100] 1925 " Jan 25 ’U Apr x ; 128 Ly
| oon ool as Cah |isem 41 Domlinton Iron & Steel. | 1.51« Jam 11 48ts Feh 17 4 2104 Deo
6 10 04 10 4| 1,368 Hast Boston Land Jan Al 10 Apr o . i 8 v
260 | 2608y 260 [r2871s 25714 25712 O 5| Edison Elee Hlum...100 *.1‘, Jan 160 Apr Motk | 258 nav
1581 1605, 1584, %156713 158 G 09| General Eleetrle.. . 1504y i-‘vsh "-1 161 Apr 12 162 Dee
dsls Bital 6 05 G4la 65 s| 6,480 MassachusetisliasCl Sy Jan 5] 6its Apr iy A o e
047 DAty g 04%] a4ty oqly - 4 i O Prod. -z aee-es100] &) Jan g41a Apr 12 Jan B0 vuv
206 206 | 205 205 [*200 2076 2 9 110|Mergenthaler Lino...100 203ty Mo wis| s80° Fob 17 Apir | 218 Nav
Lo TR | L TR 21 3 F ! s0|Mexlcan ‘T'elephone._ 10 2 Jan 8 Mehuo Ml 3 it
S ] 70 F0eie. 70 Se N E (.oz.mn Varn.._.. 100} 70 Apr 1| 75 Men| %4 Hov
1007 100 | 100 10013 #100 1(-0 : 48| Do pr <1001 43 Jan 4] 101 pr1 ; \lu Hi3 Lec
134 1341sf 1330 13414 34, BOSIN E ‘If‘lulﬂmuf—" <100% Jugledan o) 1560 Ja 124 Aov
*70 KO | «75 T 80 0 5| Pacliic Conat k uwr-r__mn 765 Feb o] s Ayl 51- i Deo
1707 1811a] 1811 1818, 4 18 83 mm Pultman Cooo ..o 100] 165 Jan 30| 16 147 Jan AT ..,‘
10 100 101 100 4 164 | Recce Button-Hote . 1u W Jan 13 1 y Y Apr
10414 1045| 104 1047 lm:; 10415 B8 104 932|Swirt & Co__.o_._-2-100| 100 Jan i 1047 Apr 19)|  B8ls Jan | 10515 J'I)
#(8y 2] 2its 21la| #2022 g 23 2 I'orrim{tun Ulnss Ao 26] 21 Mch3l]| dzdon 4]l 20 " Jan | 247wk
»24 o5 -2-1 25 4 2 Do le -.e 20]  tdlgdan 29] 88 Meh Bll VM May| 20lz Dee
wlls 2 #lls 2 ) o] Unlon Cop L & M. ;n. | Jan 20 Apr i 1 Mol 2is Jan
134813 !'inh 135 1351g] 135 145 g : United Frule 10 volg Jan 13| 1863 Mohi2? 11dladan | 144 J'ly
55is| R8s AR b5ly  BSla 51 i Un Shoe Mach Corp__ .:.'; 264 T Meh1?| eolgJan L4 ulq Jan ..r.: _qm,-
20 o9%| 200 2ma| 28Ty 208 2ty 20 Lo pret_. 28] uasiadan 11| #oag Meh 8| 247%Jan
518y suty| BTy B21a| 513 52 50Ty 51%) kS Steel C 413§ Feb 2e  hd7g chn 15 Wi
kl‘lb\ I.:I'HN ‘lH‘s 11475 1141 11418] 114 " 11412 o 1 : 107 ° Fely 23] (16l Apri2  Efladan Jl-!
6y 6y - By Syl w8 9 tgdan 11| 107 Apr 8| 4" Feh
atﬂg 8013 *78 80 781a JElal 78 78la =3 70 Men 3| &2 Ao 1 Y Jun S0y Dee

s Feb 1| 10lgden | Iz Feh 11y g
34 Jan 20| 45 }-‘ul- W =4 A ex’ll;: :Guv
d.'; i:‘::h el 8 an 2 i iy Nov

127 "iﬁ" Feb 9 200y Jan :

ng I"eb sl 487 Jan U]l 4 Feh

i Jan #0 ony Aleh 2 3 Deg
dl - Feb 20]  44% Apr 5 14 Jan

15 Feb 17 1 Febl; U Fel
10 Aprid] I8 .m ] i Ape
48 Febig| G0 Mehilf] ¥5 Oct
104 Meh1o| 171 dan 2 101y Apr
1734 Feb 20| 2s¢Jdan 2|| 1l Ape
apggdan 2] I5ladan

ol

Sy 8la glal R B 4
a0 30 48 48 d8ta 81y | { #2| Alloues.
T 85| 7 7a%| 76% T71a 1713 5 46| Amalgarn N(og; £
2513 261e] #26 Ohla'wo_ . 24%| *24ls 251 SOlAm Zine Lead & Sm. .
e ey 8 T i LN e e i) Anacondy ..
Ay ATy 3 ! . { 4ily w]  7aslArcadian . oo
43 44 s 43ty ’ ¢ ,240] Arlzona Commerelal . _
* 50 00 : £0 yi Arnold - -
13 1lis 11 11 2 5 Allantic -
A5 . ! N 45 .5 . Yoy o) -
1213 121 123 2 2 il 1 121 | BogtonCon 0 ct(; ‘(rats)
2112 2II- a1 2012 2018 03 Bos&CorbCop&SUAM g
2485|241y 2434 "-I'¢ 2 00 Butte Coalitlon. ... 1
« 10113| 100 1004;| 10013 1011 o3|Calumet & Arlzona._ 110 Jan 4| 63 " Feb
623 | 616 r..zo 605 Calumet & Heela.... 2 f80  Jon J||esds  Mch
B0ls Antal 0| Centennial. - . _ .. - 35 20 Feh 1| 344 Feb 14 '.&3 Faly
30 / . A 35| Cons Merour Gold.... 1 g 5  can 18] 2 \'-h
Copper Range Con Co 100] 68!z » Feb &0 iy Jan 8
DAlY-Weste - . vusanea 20 ul-l-i:h"\i 14 Mehl9
East Butte Cop Min_. 10 1674 Mol )
0| BElm River 1 g Jan 15
Frauklin 20 17 Apr 5
10| Granby Consolidated . wu Jan 4
Bl Greens Cananos. . oo 129 Jan 3
50| Guanajunto Consol . - - a 1= Aprig
Isle Royale (Copper) - -qu Fab l'l
Lake Copper. 23 J
La Salle Copper. 5] Ly Jan 30
Mass Consol 20 414 Mehils
s Mayflower . .. ooaas A Feb 17
Mexlco Cons M & S als Apr tll
Mlamb Copper 123y Feb 20 AMgJa'm
Michlgan <. .:;3 AMeb19] 12 Jan
wk IFeb 1] 70gJan 8
ontans Consol O & O lu Feb 11| 40 Apr
mmtla Coosolldated - Iﬂh Feb 20
: 675 Newhouso H!ncsab
fifta a_]l 47,8858 North Butte_ .
j Q ; v 00 Jan s

60 J\::rt Lo
3 - 4714 Fl:l:"-l 8y dJan 2
l!'l!v wmu o Dseeols 3 122 " Feb 20] 148~ Feb 19
33 24 a1 Parrott (Silver & Cop) o . Feb 41z Apr 1
Jnn-ng “|Phoenix Consolldated 2 1 Jan i
“b‘\ II:| dty—l?iﬂf— it 14 Jan
by’ . . oue 1
i o '_Em 5| Santa Fo (Gold
Ay 141 14ig| 1.5 a 2 o
40 40 ¢ m:: e ':upuicr. ¥ ¥ 4 4813 Nov
15 15 1 ys|Superior&l 1 14 2 24 i . P TP
13% 187 sl 2, Superlor&Pltts Copp. :
-7 70 a%5| Tamarack
ELC LY 4, 4| Trinley - . 178z Jan 23 \ug
Lust Salel12i g oo (Unlted © - 1.,&‘ Jan 8 5 3 1tils Nov
Last Sule)i vy B N T s e () R el | e it N
i ; €0l 25 43" Aprid Moh| 3N Nov
] U S Smelt Ret & \1|n r.u . Asgdan 7 1 4075 Nov
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Volume of Business at Stock Exchanges

TRANSACTIONS AT THE NEW YORK STOCR EXCIANGE

DAILY, WERKLY AND YEARLY.
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Preferred a0
Amer Light & I.'rewr.-lu-l
Preferred 04

Col tr g -.'l"n notes. A0
Bay State =30
Bingie e (N Y1 Gad Wi
16t ¢ b8 1008, ___A&O
Ilronklyn Uulun Uus daly
cfs 1000 See Stie Eixeh
Buflalo City Gu stock100

Con Gas of N J ls 36...! J
Consumers’ L H & Pow—
B8 1938 cncncaaad-l)
Denver Gas & mu:..luu

Gan g Sa 104D op M-N
Ellzabeth Gas Lt Lu..loﬂ
Essex & Hudson Gas.lUo
Gas & El Dergen Co. 10U
¢ Gr Rap G 158 35 '15.F-4A
Hudson Qo Gaa......100
Indiana Lighting Co.- ...

45 1008 0p oo oo F-A
Inr]l:mn}.mlla Goas.....50

Ist g Hs 10522 A
Juckson Gas by ¢
¢ Lacleda' Gas-..

o Proferred -..._..100
Madison Gas 03 1926-A-0
Newarlc Gas 63 ‘HMG..Q -
Newark Oonsol Gas..101

¢ Con g ds 1045____J-D
No l[ud'son L lt & Pow—

eCon ¢ 'n ln-tu.__,t =]
StJoseph (ins s 1937..J-]
Telegr & Telephone

sAmer Teler & Cable 100
sCentral’ & So Anter. (100
L‘otnm'l Un Tel (NY) .25
lmp & Bay State Tel 1o
Franllin <1un
tGold & Stock Trleg 2100
N Y & N leloph—Sas 5t
aNurthwedtermn Telep. 50
Pacific & Atantio. . ___25
Satthern & Atlantie. 2!

154 ba 1047 —Ges Stock|

Hid | Az

102
list

1013y
1

Elgctric Companies
rago Ldison Co See Ob

# Kings Co El L&PCo 1N
Nartagan (Prov) Bl Co_ 5l
NY &Q ElL &PowCu. 10

Proferred 104
United Flee of N J.o<10

1st = 45 1040 - 1

Ferry Companies

&N Y 1st0s 101100
¥ Y & E R Ferry sthe_ 1
et Sa 1023____ _ M-N
Y & Hob hs May -u;.a-r-
Hob Fy 126 55 1046 M-N
B TR T e |
10th & :m: ts Ferry. 100
18t mitge A% 1010__.J-1
tnton Ferry -<tr.u.k._1f1fl
elst 88 1020. Lo M-N

Short-Term Noles

Am Clgser A 4811 M.
Ser B ds Meh 15 120 &
Lirer Light & T'r 05—See
AmTel & Tel o353 10 J-J
Atlan Coast L 6a "10M.&
Ohloga Jivl '10J-)
I¢ & Alton Be 1915, 1)
Cin Ham & D4 543 08 M.
200 & St Lox June 11
Erle 08, Apc 8 1001 A0
interh R 1 g 05 1011 - '\
BSa Mch 1010

.-'s Apr "
Lacl ‘-'tcvu"-'n g 1910
New 1-yr 58 \h!‘l l

Lake Sh & M S0 6510
Lou & Nash ¢ b
Mex Cent 64 July 1 I‘H'
Mioh Cent 53 mlr)-..i'-:‘\
Minn & St Lis fa A
N ¥ Cent ds 1010 i'-A
\' Yo IJn\-sI'.qrny‘ln- T
NY NH & H o8 10.'12
Norf & West Gs 1010M N
Pa R bs Mch 16 10 M-~
PFublle Serviee Co
StEMS'east 4445
StL&SnuFrltﬁs 1150 &)

4 14 % notes"1 2 opF & A
Soutih Ry ¢ 58 1010, _F-A
Sqnthiern [ty 62 lutl 'ﬂ :\
it -1"w.'|l.rr 68, 1013
Wabash 54, May 10 1909
Westingh Fl&M 65 1910

Railroad

Chle Preo & 5t L pref.10G
Deposited stock..-...
Undeposited stock._.
Prlnf Tlen z4 }lis .lom &=
con i g e s 1050 J &)
lncome 5s, July 1930__
Chie SUDWAY e v weea=100
Ft W' & Den Cy std. 100
'»ln.c Ryn of Mexleo—5ea S
North'n Securities Stubs.
Pitta Bess & L 6. ... 00
Proferred ooccunsgad
¢Hallroad Securities Co—
I O sti tr ofs sor A 52
Seaboard Company—
13t preforred ... wa. 100
Cam & 2 Dmi-au Balt
Seahonrd Alr Line
Coll 5s ext Mu’ ll M-
Union Pacille ds Ses Sl

Industrial and Miscel

Adams Exp ir 4s 1047 J-D
Abhmoek 1lln'lu|r-.....-.. 0
Allisnce Realty .. .- 100
Allis-Chalmers Co 1stintg

8 flha |[Ba0—5es Stook
Ameriean Book .. ... 100
American Brass___ . 100
American Chlete o, It)u
Prefermed -e..-=-100
Am Graphophons com10U

Prelarre ~100

AmMalting 4 1014 ..J
Amer Press Assoo’n..100
Am Seda Fount com-100
18t preferred.e.---100
20 preferred. L)

B8 138 s s oA
Deb 45 1023 .. .. F&A
American Surety....-80

American Thread pref. .5
Am Tobacco Qo eot. 10U
r\.lm'l'"l.vml‘t.lcm com -1 (U
Proferred . .eaea.=100
Amer Wnun.r Plpcr.wu
I’n.fcrml B g
ha:10 0 - J
Ind S8 Lines :l')
l.’u.fr:rr:‘l-. radeaa=100
Caol te g 54 1960 —-.J-l
Harmey & Smith Car.100
Preferred + o eeen.-- 10U
Bethl m Steel Comn-—See 5
Bliss Company com.. b0
Preferred —oc.-...00
Bond & M tage GUAr, .. 100
Borden's Lnuu Milk..100
Preferre mo
British (.>ol
Butte Conlltlon Mining m
Casein Co of Am conxl00
Preferreg

Casualty Co of Amera1U0
Cellutaota 0

Gent Fireworis com.. 100
Preferrod ... —eeanl00
Central Founity..-..100
Pretecred on
Peb 05 1010 0p 01 A-N
Chesshrougn Mip Co-100
Clty Investine Co....100
eClallin (l% B), n‘um--lUi‘
e18L pie (‘rﬂ:u g 1
e2u I)\‘ercnm! Laepe LU
Col & Hoek Contal pi iuy
190 o8 ADAT__ o el
Col tr 63 Occ 1066 . _J«)
Consol Oar Heattag, o100
Qons By Lgt&Refriz.100

00

10kEy

Xila| 1030

11013
%

al LNy

Ugta

g | LEMaTy

uit
Bita

; LULdy

101%
1011
) by
Lind

Indusiriy and Miscel
[Cansol Hubbsr Tira. 100
Praferred ____ ~1uu
Deben ture 131051 A &0
Lons Steamshl
Coll tr ds 4057 rot 33
uen Frod Ref See Stock
! tlhl]ll\'lo Stesl
ePrelorre)
Crmberand 21y Capper. o
*Diamond .\Intr}?tn‘ llilr'
|‘u|’llln o||(.n|.pnr_,_,__l|.
Laueiasy t.nun -t o
Eeon L& P uuhﬂ_ [dl
LSt A1 61 ¢ 54 1096 ,0-1
eetrie Boato ... 100
Prolerred ok,
Rlectirs "Vahi
Preferred
rrnplra- "\tr't.l

¥
-r!lﬁuvnrnrm e
et Gemical... e
allrelorred
"lrlllillll'i Consnl

: = o ) N _: "’I
igrenhet iy Explor:
(] !lla';c leingan lc W Eul-r f_[,i}u
L0 | R T
Hall Strnal t_m LR
tiavana Toba
Ereferred o oos.
150w BeJune 1
Heeker-Jo chull un
15t 6y 1 - M=
Her's-Halls 3ar nagw.100
[liJIIDdED Land & [II][)II)\J
e JUl0,
Houston ©

e o < M 8

Hudson Healty. ... 100

elnmersoll-Hand com. 100
fI‘rch‘rrml ]

Internat'l Bank'e Co.100

Int'nl Mer Mar See Stic

Internat’l Nlrkel_-..iml
Praferrod

International S
180 ¢ Gs, 1051 ..
Internat’l Silyer.
Preforred ...
18t g 10dy 4
Internat Smelt & Rolg IU:}
LACKAwRLDG Steell 10
Lanston \1unuwu¢...-'
Lawyers Supe Co.._ 100
'La.ll & Wilkes- B Coal ot
Lord | & Taylor., coa 1
Preforred ___77 " 100

sLortllard () pref..1ou
Alndfaon _‘ éardurl..lw
2l oy | RSeS| P8
innlmt t!:-nul Co. .- 1uu
Manhattan lTransig. . _ 20
Mitehell. Mining__-
lonongsbeln |

Preferred t,un.l._.AU

- o O

Mortgage Bond Co-..104
Nat Hank of Cuba._ {i.m
Nav'l Surety {nr-w)..luu
Novada Cong'd Copper.d
Nev-Utah Min & Smo.10
eNew Central Coall_._20
NY A Brake 8y Ses 'ﬁch(
N Biseulr 63 1911.M->
oNow York Huu!.r..-_.lon
ePrefermed ... 100
NY Mige & Secur (y . 100
N ¥ Transportation___2u
Niles- Hems Poud gom =100
Nipissing A\llues-.....-...u
sOn o Siver. oo 101
Qnt Trans 166 58 46 .“-.
Otls Elevator ¢om ... 10u
Praferred oo oo 22100
l"!t&hllh’ll Bru,wtuu.....u"
Profer sramns e
i’lual:un'n Coal_Soe ‘:tl;
Pape sl fi Cocominew) 100
Prelerred tnowi..-< 100
Pratt & Whitn pref. .10y
Realty Assoc (B lynl 1ow
Royal Bak Powd com 100
Preferred .. c . -10U
Safety Car Heat & Lr-100
Seneea Mining.--o
Singer Mg Co.
Standard Lumn*c
st M. ba 31 1

standard Coupler com 1 g
Stndara A 100
udar 1t L+ B

e ferred ._?.E-._igﬂ
1at B3 1030, .. _Thl-
Standard Oll of N .
SWIL & Co-Sed Bost Sti
15t 63 1010-1014___J-)
eTosand Paclile Cogl. 100
Title Ins ool N =100
Fonopih Min (Nevida) .1
lrulnl.un Potterles o100
Preferrad, hew. .10y
Iraw Lireetory,. .- 1oy
Uni Ty pewel tor comn 100
I8¢ preferred., ... 100
2d preferred
Unltml {111 lmm Catp. .50
ralurre Xius {1
United Crear
v ‘:‘i L;;!c{rcd_nf?:..' 133
] S 1]
Pretorre 4 106
U'S Casualty_ 2277777100
U 8 Envelope vom .
Proferredg |
us l."inlxning
Preferred. - 100
U S Sres) {...urpornr.lun--
Col tr 8t 53 '3l apt ‘ll.
‘o_lilr s I35 51 not o
U5 Tit Ga & Indem .10 U
el mll Coppar Co-See Stk
Waterbury Co, com__100
Praterced o o .00
Westehegter & Bronx ‘11
Mtge Guar. ... 2100
Western [on. . 100
Westingh Alr Brake- ..o0
Weay El & Mhe 8s=88 5t
Wilte Knob .\un....-ur
Prefe

<debe g

p P V1]

red
'.\"urr.h!.ng Punp pret- iﬂﬂ

Linea 100

ek

101%

=A~0
Adjust M bs Apr 1 1931 g

.ufb"
T
40

1

Y For snore. < Ex-rights, b Boas, -

|t|zed for FRASER
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RAILROAD GROSS EARNINGS,

The following table shows the gross earnings of every STEAM sifroad trom whish rezular weekly or monthly returns
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, aad tha last Lvo
columns the earnings for the period from July 1 to and ineluding such Infest week or month, We add a sinplementacy
Btatement to show the fiscal year totals of those roads whose fiscal year does nob bezin with July, but cover. some opher
period. The relurna of the strest railways are brought toyelher separalely on o subsequant page.

Latest Gross Earnings. July 1 fo Latest Dale, Laiex Gross Itarnings. iy L to liues Dates

ROADS. Werk ar | Current | Previous | Currend | Previous ROADS, Week or | Current | Previous | Cuyrens Previous
Month. Yeir, Year. Year. Monih. Yuear, Yrar. Year. Year.

5 3 §
u%n & Tox Pac Nevada Central. ... |Febrinrcy
& N Eaat. r|March 73.847| 226,533] 2 2,206,711 || N Y O & Hud Rlver|February

3480 1,20 Lalte Shore & M S| February

3,202 1 Lake Erle & West|February
5.376 3,079 31,0 Chle Ind & South|Februiry
202 3 4 62,808,454 Mlohlgnn Central.|February
- Cleyve Q C & St L. | February

Peorin: & Eastern. | Pebroary
Cinelanatl North.|Febroary

5 5 5 3
4,220 4,323 50,200 52,003
5,601,711(00,041,705(63,008,202
B.847.085 27,020,884 20,001,005
d05,844] 8.156,384| 3,270,732
220.440] 2,002,595] 1,061,027
711.727,230/16,982,07318,301,523
1,783,740|17,615,347|17 847 A0 L
210,872 1,912,730| 2,020
48,073| 735,203 a1
645,380 7,923,107
3 1,698,033
786,974| 6,235,202 iy
14400806) 1471744068 | 153081
615,480G] 1

21
Ala & Vicksburg r| Marah 13
VicksShrev &Pac el March - 11
Ala Tenn & North.|Pebruary -
k Ateh Top & 'S Fe |Fehruary (7,21
Atlanta Blrm & Atl|4th wit 3reh i
Atlantic Const Line. |February _|2,29
Baltlmore & Olilo. | Febroney <2088
Bangor & Aroostook|Vebriary - Bltts & Lake' Erie| Febrnnry
Bellafonte Central. | Marell ... 01 4,084 ; Rutland ________|February
Boston & Maine. ._r|February - [2,810,43 MED 02,167 N ¥ Chic & St L. | February
3
1
1

5
M
1

¥
"
.

3
2

2.7

Bridgeton & Saco | February - o Tatal il lges. _|February
Buir Rogh & Plets, {15t wh Apr N ¥ Ont & Weatern |February
Buffalo & Sieg. ... Fcbruu.r{ ! N Y N H & Hart_.p|February
Canadian Northern. [1at wic Apr f 3 N Y Stan & West_ . |February
Canadian Paciie- - |16 wk April,556,00 i Norfalke & South..r{February
Central of Georgln. |1at wix Ape 4 102,400 Norfollke & Westom. | Februacy
Central of New Jer. | Fehrusry - 5411.800,737 f Northern Contral - . |Febroary
Central Vormont, -¢|Febriary .| 2 206,879 Northern Paclile. .. |Febroary
Chattanooea South. [2d wie Moh Wdl 1,448 Paclile Const Co-..|February
Chesapeaks & Oblo.| 158 Wit Apr 307,120 WM Pennsylvania Co..r|February
Chestorteld & Lape{February 10 G018 7 43,0 dPenn—East P & F{February
Chieago & Alton Ryl 20| 185,000 a West of P & B.|Pebruary
Chie Hurl & Quincyr 5,205,865 Pera Marquetty., . .r|February
Chleago Grest Wesl Apr 142,838 60,784 ||'Phila Balt & Wash. |Februaty
Chig fnd & Loulsy. |18t wk Apr| 00,827| 4,034,000( 4,085,453 || Pltts Cln Chie & StL| February
e Ly de Sontuern | —see Now ral. Ralelgh & Southp't|February
Chle Milw & St Paul|Febiruary -13.9 J37,085140,718,316139,41 1,075 || Readlng Company .| February
Chle & Nor Weat__¢| February . W078,222144,681,72044,608,700 Coal & Iron Co..|Februscy
Chie St Paul M & O Fehiruary - 804,542) 9,149, 9,055,674 Total both cod. .. 'February 40,238,357
Chie Term Trans R E | February - 724,120 750,453 || Bleh Fred & Pot..r|February 1,221,834
Cln Ham & Dayt.r Fepruary - 5,353,168] 5,735,344 || Rlo Grande June... [Wanuary .. 2 516,830
Cley Cin Uhie & St L{—=See New senjtral, Rlo Grande South_-|1st wk Apr &0 2] 833,241
Colorado Midiand.g Ft‘hrlmr{ a 1,681,704 1,684,334 || Rock Island System|February 41,268,078
h Colorado & Southi1st wik Apr 11,040,219 e St L & San Fran|February -
T | February . 23.7 191,26 Evansy & Ter H{February -
February. f otal of all linesd. |February .
February a 07,760 ([ St Jos & Grand L5l | Februsry .
Fabruary St Louls Southwest.[1st wk Apr
Feliruary 2 San Ped LA & 5 L.r| Febroary
Februnry 2 013,532 Seaboard Alr Line.|February
Februaey {2 88,010 ] - Atlanta & Hirm.|February
L5t wi Apr : Florlds Wess She(January .
dth whk Meh 4 5 Y Southorn Indlann. . [February
n ].nh wi Mech ABD & Southern Pae Co.|February .
Detrolt & Mackinae,int wie Apr ! 20,401 4,88 Southern Rallway .. |15t wiz Ap
Dul & Tron Range.r | February - Mobile & Ohblo_ . |18 wk Apr)
Dul Sou Shore & Atljtsk whk Apr ) 48,20 Cln N O & Tex P, |Ist wi Apr
El Paso & S50 West,r| Pebruary - 1 caceoc) 4,084 383 Al Great South.jias wk Apr
I meenemsnneers! FOHTURTY 2 3,225,204/33,542,050/04,411,224 Georpla Sou & Fla|lst wk Apr
Evansville & Terre |Haute—Sce land Systjem, Texas Centra) dth wk Mch
Falrehild & Noreh Bl Pebruary - 1,890 1,300 13,203 12,800 || Toexas & Pacifie. ... |15t wk Apr
Fonda Johna & Glov| Februnry 45,177 502,368 530,771 || Tidewater & West.r{I"'ebruary .
Georgla Rallroad __|February _ 220,074 1,940,807 2,060,173 || Toledo & Ohlo Cent|Feliruary -
Georgla South & Fla|—See Sout{hern alljway Toledo Peor & Westi1st wie Apr
Grand Trunk Syat.|tss wic Apel 718,603 20,087 444/32,668,385 || Toledo St L & West|1st wk Apr
Gr Trunk West. . [dth wic Mch]| 108,746 4,111,710) 4,867,650 || Tombighes Valley__|Febroary . \ /
Det Gr Hav & Mil[4th wic Meh| 44,430 ] 1,234,830/ 1,360,167 || Unlon Paclic Syst. | Febmary . B 62,74
Canada Avlantic. [auh wis Mcl| 44,042 1,340,602] 1,627,157 || Vanidalla February .| 043,8368) 04 5,005,056| 6,503,068
Great Northern Syst|March o <oi3,004,086 40,741,779{ 43,000,730 || Vieginin & Sou West| February - 77,071 5106.4 744,128
Ship laland.|Febroary _| 1568 47| 1,005,334 || Wabash 1at wic Apr] 483,262 2 190,860,0 0,005,657
Hocklng Valley..-.|February . 4,306,400 (| Western Maryland.p|January .| 471.200 +114] 3,665,484 5,617,264
Iilinofs Contral - - .- IMareh - o[ 15,500,001 || West Jersey & Seash| Februnry - 7 3,601,300( 4,002,000
Internat & Gb Nor.|lst wk Aprf 132,00 1 5,520,992 || Wheellng & L E___r|Februsry - . g 4,700,105 3,006,010
a ' Interoceanis Mex. (158 Wik Apr T o 5,083,804 || White Riv(Vu)2wits |end Mch 27 0 na
Towna Central 158 wi Apr 04,067 00,72 40,0 2,414,010 || Wisconsin Central _|dth wik Mch 1RY,000] 6,693,060
Kapawha & Mich__|Februsry - 1,449,306 || Wrightaville & Tenn|February - 25,084 186,248
Kansas Clty South: | February - A 0,864,888 6,344,454 (| Yazoo & Mise Vall. [March .__.| 830,381 JBOE] 7,028,350
K O Mex & Orlent.flat wk I:‘N 26,1061 202 —————— m————
Lnke trie & \edt n| —sSee New |York Cen 3 Current Previgus
Lake Shore & M Sou|—See New |Vork Cen Various Fiacal Years. Period. Yoar. Year.
2,143,045 31,705,062(24,241,055
254,031 343,787 || Bellefonta Central to Mch 515,267 513,571
s ‘ne, 80, 411,2 L Deinware & Hudson. - .. ..., o Feb 2,643,834| 2,780,679
Lonlsiana & Arkan.|F Manlatique ... Caes J Meb 10,274
Loulsy Hend & St Le| 17 67,219 161 a Mexlcan Rallway - Moh 1,067,600
Loulsyllle & Nashy, L200[35, a MeXloan Southern - . . .. ; 407,310
Macon & Blrmiog'm a 1 110,038 || New York Central & Hud Rlver
Malne Central —..r Lake Shors & Mich Southern. |J
Manlsticue N h 3,202 0, Lalko Eria & Western, J
Maryland & Fenn .. | Febriary - Chleago Indlana & Southern .
i Mexiean Centratoo |l inuary o 5 ] Mlchlgan Central_ ... _.o.o.
a Mexlcan Internat. (156 wie” Apr 210 48,813 Cleve Cln Chic & St Louls. .-
a Mexlean Rallway.|3d wk Meh P lastorn
a Mexlcan Southerri(sd wic Meh
Michigan Central —|Sea New Y
Mineral Ranga__.__|18t wit Apr
Minneap & St Lonls| 188 wi Apr * 3,
Mian St I' & 5.8 M_|1st wic Apr| 220,114 3 41 0,
Missourl Kan & Tex!Pebruary .11 16,761,708
Mo Pac & Iron MEollst wit Apr 1} 0, 0a4,24404,220,227
Central Branchoojlke wit Ape 25,000] 1,201,000 i ' West of Plttsburgh & Erle.
Total systam. ..o/lit Wit Apr| 44[05,421,227 || Phlla Baltimore & Washington. |J
BMablieadnes & O W Mele 1y 3 TR 1,087,008 || Pitts Cln Chicago & St Loulg
Naativ Chatt & St LiFebruary -] 0z8,256 7,486,704 |1 o Grande Junotion =R o
g Nat Rgs of Mesieo| 1t wic Apr{1,060434 004119,574,082 || Texas & Pacific.___ 3,622,087
Nevada-Cal-Oregon.'1st wit Apr w087 5,074 203,528 || West Jersey & Seash 2 80,6054

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.

£,300,810
445,096 2 37, B2+
2,471,6082,4 31,418,128
10314100]0,814 3 106049713
Ine.347/.500 Dec, 5,400
1,010,583
1,232,416
2,073,528 18,107,153
2,668 7,400 88,243
26,434,032 |3
22,803,420

R e N s o e N S S N e R M N I s e

Laes

O D0 s ek R

TILITIPITHIES 3
=

raratins
& m

halata
Lk

1,396,434
31,804,313
1,650,115

dE203
200008

Chrapata e,
o=

Weekiy Summaries. Cur'nt Year|Pree’'s Year| Inc. ar Dee. Monthly Summaries. Cur'nt Year Inc, or Dec.

3 S 3 3 5 3

ath week Jan (43 13.228,708] 12,834,330 7| 3 Moath June 1008 (113 roads) . 170,397,004/ —33,128,004
106 weelt Feb ?43 0,730,224 8,400,877 Month July 1908 ( 07 roads) - u3,300,003|—27,262,110
2d weelc Foh (4 0,823,070 780,106] 9.04 || Month Aug 1008 {ws roads) .17 209,600,782| —29,000,010
Sd weelz Fel) (45 § 10,001,8521 0,183 i 81,20 Month Sept 1908 (114 roads) - 060(223,084 045! —13,050
Ath weele Feh (48 10,800,604 fonth Oct 1008 (110 roads < Y 40,652,757 |—106,721,406
1st weelk Mch (44 10,422,328 v Month Nov. 1008 ’&ll&mndsj 5 31213, 013 048] —7 3
24 weale Men :4". 10,570,149 W8 onth Deo 1008 (234 roads) . 2 204,370,080
ad week Mch (43 10,862,607 700,077 Monith Jan 1000 (712 roads) - 171,740,858| ..0,288.841
dth weelk AMeh (4 16,017,203 + 1,822,877 Mouth Febh 1000 (650 roads) - TILO0.150 480( 412,180,071
1at woel Aprll (40 10.a351,271 2.198,108 1,163,076/ 18% Manth Mch 1009 ( 48 roads) .| 61,321,507) 40,240,241 45,082,360

a Mexlean currency. b Ihclodes earnings of Goif & Chleago Divislod, ¢ Ineludes the Houston & Texas Central and 184 subaldiaty lnes In
years.  Covers llues direetly opcrated. e Includes the Chleago & Bastern Ilinols fn both yesrs. f Includes Evansviile & Indlans RR. & Includes
earnings of Colorado & Southorn, Vort Worth & Denver Olty and all atiillated |ined, excepting Trinlly & Brazos Valley RE. & Includes In both yosms
ecamnings of Denver Enfd & Gult RIL., Pecos Valley Syatem andd Sants FPe Prescott & Plhoenlxs Ry, 1T fgures do not Include recelpts from sale
jof conl. o Flzures hore are on the old basis of accaunting—not the new or Inter-State Commeree %omm[mhn method, 7 These figures are on tho Desr
basly preseribed by the Inter-State Commette Cominliion,

hitized for FRASER
b://fraser.stlouisfed.org/
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Latest Gross Earnings by Weeks.—In the table which
follows we sum up separately the earnings for the first week
of April, The table covers 40 roads and shows 12,547,
inerense in the ageregate over the same weck last year,

1006,

1008, Increase.

First Week of April. Decrease.

3
10,072
22,687

12,000

5
01,051
105,569
167,600
1i310,000
192,400
a07,120
105,000
142,538
06,827
155,377
2 241,383
A8 1,300 335,300
23,450 20,491
00,424 44,201
37,450 a1,858

718,663 064,823

5
Alabama Great Southern. ... .. 02,023
Buflalo Roehester & Plttsburgh
Canadlan Northern. . ... e
Canadisn Paolia.. -

Central of Ceorgla. ..
Chesapeake & Ohlo. -
Chicago & Alton
Chicago Great \Wes ok
Ohicago Int <
Cine New O1) & "T'oxas Pacifio..
Colorado & Southeri.. oo ..
Denver & Rlp Grande. - 5
Detrolt & Mackinac. .. ...
Duluth South Shore & Atlantic.
Georgla Southern & Florida. ..
Grand Triunk of Canads
Graod Trunk Western. ... -
Detrolt Grand Hav & Milw.
Canada Atlintle.
International & Great Northern
Interoceanic of Mexlco.. ...
ToWn, CONEAE = o s o oy
Kansas Clty Mexlco & Orlent.
Loulsville & Nashvllle.. ...
Mexiean International
Mingral Range
Minneapolls & St Louls
Minneapolls 5t Paul § 314,703
Missour! Pacifie & Iron Mtn. .. S749,000
Central Branch 23,000
Mobile & Ohlo; 164,030
National Hallways of Mexioo. . . 888,400
Nevadna-Callfornic-Oregon 5074
Rlo Grande Southern. . ..... e
t Louls Southwestern 157,770
jputhern Rallway ..
foxas & Pacillo. oo oo,
Poledo Peorla & Wosterno ... .
Poledo St Louly & Western. .. .
i AT LY PSS e R S

Taotal (40 roada) oo aeeee -
Net Increase (12.04%6) - ~ccanss

17,230

12,802

Ty -

'
14,418
213,000
0,000
10,862
177,008

26,5406
82,041
12,885

2,333

63,053

0,198,105/1,220,485| 73,400
1,153,076

40,702
429,300

493,262
10,351,271

For the fourth weelk of March our final statement covers
47 roads and shows 12.847% increase in the aggregate over
the same week last year.

Fodarih Week of March. 1800, 1008, Increase.| Decrease,

]
100,653

5
13,005,162

87,0633
6,572
48,853
208,285
37,671
42,803
52,045
22,315

1-1,194325

Previously réported (38 roads) .
Alabama Great Southern. .- -
Ala New Orl & Texas Pacliie—
New Orl & Northeastern. .
Alabama & Vicksburg. ..
Vicksburg Shreveport & Pac.
Clne New Orl & Texas Paclfie_ .
Detrolt Toledo & Tronton ...
Ann Arbor
Georgla Southern & Florlds. .,
Teaxas Central J0.022

Total (47 roadst 16,017,203
Net Increass (12.847%%) a2

3
15,200,032
104,054

111,847
53 M40
42,202

210,070
39,200
Al 450
60,684

$
1,841,623
18,757

107,244

Net Bamings Monthly to Latest Dates.—In our “Railway
Earnings' Section, which accompanies to-day’s issue of this
journal, we furnish full details of the gross earnings and ox-
penses for the latest month and the fiscal year to date of all
roads that are obliged to file monthly statements with the
Inter-State Commerce Commission. We print here, there-
fore, only the refurns supplied by the companies themselves,
or, rather, such of them as have come in this week, Where
the figures furnished by the companies differ from those filed
with the Commission, the reader should understand that the
basis of computation i3 different,

——{Jrogs Earnings
CGurreit Previous
Year, Yeur:

]
&.070
1,012
1,050

—Neét Earnings——
Current Previous
Year. Year.

&

2,020
23,007
a0 627

193,026
def259

1,478

06,870
43,000
208,540
652,020
0,112

Roads.
Alabama Tenn & North.Feb
July 1 to Feb 28 =
Ameriean Goag & B
Jan 1 to Moh 3
Bellefonte Centrad b, -
Jan 1 to Mo 31 = 15,267
Chilesgo Indlunsp & Loubieb 365,778
July L to Feh 2 Lo W ABZ Y]

48,443
1,082,200
10,467
154,002
der2ab
def 100
44
118,208
0,025
156,084

: 25,370
164,743 181,140

Nevada-Cal- Oregon _b. ..
July 1 ta Fob 28
Tol Peorin & Westorn_b_Fab
July 1 tosh 28, 255 a
baMareh e
July 1 to Mok 31
a Net earnings here glven ase after dedioting taxes.
b Net earnlogs hees glven are before deducting taxes.
* Thase lrires are on tho basls of sceounting required by the Inter-State
@ommerce Commission.

Interest Charges and Surplus.

—Int., Rentals, &e— —Bal. of Net I'ngs,—
Currand Prepious Current Previous
Year. Yeur, Yéar. Year,

;]

$ $

33.040 127,001 {
101,086 197,087 fi7,442
243 detr,ao07
detl,nin
detn7o
0 204 N3

1,61

2421 2100568
O00 pdef17,120 xdef1h,000
W07 rdef29,415 xdefds, 7148
J016 xdefl0,198 1,805
214,780 del20,436 3,751

t After allowing for net expenses and Income of Amerlean Gas & Blectrie
Q0. and deducting dividend on preferred stock.
¢ After allowlng for other Income recelved

104,424

80,083
056,085

837,737

Roads.
Amerlcan Gay & El Co..Mch

Jan 1 Lo Moh St.._ ...
Bellefonte Central. .

Jan L uol Meh &
Copper Hange. ___ .

July 1 to Feb 28
Nevada-Cual-Orezan ;.

July 1 Lo el 28 . o
Tol Peorla & Western 4,

July 1 to Feb 28 .n 2

March P

July 1 to March 31

Street Railway Net Earnings.—The following table gives
the returns of STREET railway gross and net earnings
reported this week. A full detailed statement, including all
roacdls from which monthly returns can be obtained, is given
once o month in these columns, and the latest statement of
this kind will be found in the issue of April 3 1009, The
next will appear in the issue of May 1 1909,

Gross Earnings——
Current Previous
Year.
H

Neot Earnings——
currerd Previous
Year. Year.

3
6,005
19,620
10,020
80,400

Roads.

Central Penn Trac Co. . nE,704
Jan 1 to Mol 31 160,152
Grantl Raplds Ry-Co.__Mch 060,058
Jan 1 to:Mch 31 202,540
Kingston Consol RE Co.
Jan LtoMeh 31, ... 24,024 8,400
July LtoMeh 31.... o 102,146 108,456 43,307
a Net earnlngs here glven are after deducting taxes.
b MNet earniogs here glven are before deduoting taxes.

Interest Charges and Surplus.
—Int., Rentals, &e.— —RBal, of Net 12'ngs.—
Current Frevious Current Frevious
ear

Year. Year. Yenr,
5 ] 5 3

12,702
d6,880

37,280
112,253

5,044
32,438

Roads.

Klneston Consol BR Co—
Jan 1 to Mch 31 10,401 10,481
July 1 to Meh 31 36,213 J8,541

z Alter allowlng for other Income recelved.

ANNUAL REPORTS.

Pittsburgh Oincinnati Ohicago & St. Louis Railway.
(Report for Fiseal Year ending Dec. 31 1908.)

The report of President MeCrea will be found on subse-
quent pages. The operations, earnings and charges and
the general balance sheet for four years were as below:
OPERATIONS & FISCAL RESULTS—ALL LINES DIRECTLY OF'D.

L1808, 1007. 1006. 1006,
1472 L4280 1,427

1,007,704 10,797,054 10,430,087
5,464,066 340,615,200 316,280,625
1.88 ots, 2.01 cta. 08
M52.761 30,508,070

203,075 @l 844,058

:Lg& eLg. 00 ots.

27,026,158
7420355
1,253,005

Mallg. - comeem & y211,852

Mlgeellaneous 134,460

37,640,590

0,467,801

7202521

Tdef2, 081

told 547
7,344

xilofs 837

Miles operated
Operalions—
Passengers earried 10,251,000 1
Pass, carcled 1 mile- .. 3608,574,267 a8
Hate per pass, per mile_ 1.87 ots.
Frelght (tons) carvled._ 37,152,048 4
Frelght (tons) 1 mile.. . a3,205,847 a
Hate per ton per mile___ 0,84 'ots.
Earnings— 5
Frelght
Passenger
Express

2
4

3
22,317,317
6,439,549
D43,221
1,218,719
124,195

31,001,801

4,002,358
5,058,730
086,725
11,323,087
619,008
1,047,551

23,619,386
7.852,215

665,203

Total earnings....... 30,012,888
Expenses—
Malnt, of way, &c.._._.. 3,103,736
Malnt. of equipment.. 5,339,010
Tratfle -e T17.440 700,033
Transportation .. - 115185190 13.478.337
General expenses . -- 080,743 G101
1,364,301 1,212,701

Total exp, And taxes. 22,480,426 28,853,174
Not earnings. ... 8,432,460 4,703,410
Deduct rentals roads op-

ernted for net earn'ys. 312.280 029,817

34,185,501

4,804,247
8,748,520
706,050
12,093,128
674
1,139,556

25,950,350
8,635,151

650,032

Net enrng, of the P,
Cln. Chle: & S5t L, Ry... 8,120,171
Dive. and Int. from Inv's 245,000
Interest, general account
[tents -
Migcollaneous tneome -

7,884,210
146,405
07,804
111,520
205,825
8,180,044

8,104,509 6,900,082
08,0 01,647
38,864

365,404
59,892
684,007
7,652,060

702,621

124,118
480,727
8,070,808

Fixed rental leased roads 700,818

Tient of tracks of oth, cos 134,002

Interest on bonds . n.5

[nterest on cAr Lrusts,

Intarest, general account

Hire of cqulpment. . .. .

Advances and miseell.

Conanl. M. sinking fund.

Car trusts, principal " no6, 133 BaG, 133 BO0, 133

Dividends on preferred . (5) 1,478,133 () 1,372,080 (51,372,838 (1)1,

Dividends on common. (401,145,852 (411,008 40103 1) 807,310 (3)743,400

Extraordinary expenses abs.000 876,230 200,000 1,000,000

8,284,015 7848728 7,276,755
437,740 S31,3816 A77.,203

Grogs fncome. - ... ...
Deduct—

oy s b R TR
= 71,133
(000) omitted.
BALANCE SHERT DEC. 31,
1004, 1007,
3

T'otal
[iplance, surplis.
& Three ciphers

1906

5
100,240,545
22T ,870
1,464,002

a62,050
1,477,732
451,840
182,520

1006,

Axsels— 5 &
Rond and eqnipment. 117,423,785 115,883,821 110,285,260
Honds and stocks owned 5,377,036  7.130.885 5,071,050
Supplles on hand. .. 1,034,520 2,505,343 21256487
Little Miaml BR,, for

Dettarments. . 106,701
Gnah = 1,505,070
Cash In transit - 115,080
Cash to pay Interest. 180045

counts dile by ageiits,

companles, &o.__ .- 207577
Sinking funds. . s

A02 087
1,480,040
404,600
105,048

:‘Ll&n-i.}ﬂ&

3,002,080 3,604817
TAD 0,450
117,181,005

20,328,880
27,461,802

B2, 0nn,000

220,028

25,226,700
27,008,022

50,021,000

Total . el

TAabilif{es—
Stock, common*
Stock, preferred® 27,503,022
Bonda (gee IRy, and In.

dusatrial™ Sectlon) . ___. 668,315,000
Car trust prineipal ob"ped

out In advance e, 136

806,325

29,095,960 20,005,560

27,503,022
40,060,000
1,107,303

B2T 780
2,500,000
2,107,071

dal, 288

708,002
1,250,346
3,426,042

900,000

‘Paxes charged out and

gwalting settlement. .
Callateral obllgations. .
Clurrent. accounts. .
e other compantes. .
Intereat on bonds.b_ . _
Dividends payable,
Sinking fund_ . ___ . ...
Pennsylvanla Co's ady's
Mige., Incl.  mortgsges

and ground rents_ ..
Profit and loss balance. .

2,500,000
2,008,608

fnn, 101
1,182,028 021,048
2,845,567 2,285,862
4,250,000

810,601 700,470 1,653,143

3.808.724 3,819,520  3.820,480 3,781,601
N

TGl cess e dtdoanbs 120,716,324 131,425,707 124,225,028 117,181,005

* Includes amounts for other companles’ atocks not exchanjed.
b Ineludes accrued Interest and mutﬂ“red [nterest unpald,—V. 87, p. 740,

TD 40680
1,800,000

1.4110,008
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Long Island Railroad.
(Report for I'iscal Year ending Dec, 31 1908.)
President Ralph Peters says in substance:

General Results.—'The operatlons for the year show a deécresse 1o gross
earnings of $311,863, or J.08%, due to the general buslness depression
and to a falllng oif In the business o and from the race (racks.  Frelght
tonnage shows a decrease of 6.01%5; ton mileage of 1,08%, and l‘mirrh; trfujn
mileage of 11,64%;. w number of pagsengers carcled decreased 2065,
passenger mileage 3.06% and passenger traln mleage 5.16%. The <erj'.r,-
ating cxfn.rlha-.'s. excluding taxes, show o decreasge of $1,260,340, or 14.779%
and, Including taxes, the expenses show a ceduction of $1,211,2106,

The net operating earniogs were §1,870,374, an Increase of $811,877,
After providing for the Interest on bonded debt, except as hierelnatter noted,
anid all othier Habilltles, your Income showed a defielt of $276,088, this
delicle belng $682,740 less than for the preceding year, ‘The taxes pald
on all Hnes amounted to $503,312, belng an Increase of $48,134,  (Lompara
edltorlal remunrks V. B8, p,. 004,

The loss from the operatlon of the Montauk Steamboat Co,, Ltd., for thie
ear, amounting to $A8,608, due to competition and the general decrease
n excursion business, has been charged off agalnst your lncome:

As the Bay Ridge Improvement and the purchases of Iand in connection
with that and other construction work continued to redqulre capltal expendl-
tures from which no additlonal revenue can be derlved tntll thelr com-
pletlon, a proper proportion of the Interest on the comploted but unused
portions of the Improvemaents has been charged Into the cost ol cmammml‘un.

Improvements.—The charged to capltal account for the lmprovements
eferred 1o ageregated $1,003,607, as follows:

Atlantie Ave, lmprovem's. - $458,085| Ellmination  of
Atlantic Ave. trolley 12,082 grade crossings__ .
Ih‘l?’ Ridege Improvemenit. . - 341,182 ] Bloetrlieation of lines 52,82

Thie wark on the Atlantle Avenue Improvement was In the completion of
the passenger terminal and the merchandlse frelght terminal at Flatbush
Ave., the latter baving Deen put in operation on July 1. The Hay Itll}lgu
Improvement has progressed mtlnrucu_:rlll:.'.lllmll.:ou aceount of the genecal
depression this work was not prosecuted sotively.

:nhcr chnrges Lo capltal ngcouur. nggrogate (net) §423,008, Including
chielly Glendale cut-olf, $106,858; Montauk frelght cut-olf, $66,360; frelght
yard it Van Alst Ave,, Long Island Clty, §166,713

The funds to meet your caplial requlrenments
Pc}'}:ﬁ:ﬁslrﬂ'hfirﬁg ‘lnlcrhnmuﬁh Rapld Translt tunoel from New York
was put lnto operation to the Flathusl Ave. terminal, Brooklyn, on May 1
1908, and the service on the electrined  lines of your company hgts been
Inereased very Iargely to meel the lncreased business golug via Flatbush
Ave., Instead of by hon'nf Isiand Clty as herctolore,

Tlie extension of sleotrie service to Hempatead was put In seevice on May
26, The results therefrom are very satlsfactory, hoth In economy and In-
sreaged business, [ndeed, the general results oo that portlon of your
syatom which his been eleetellled fully Justify the expendlure made in
accom plishing that result.

.‘_-‘.n'n!' Cars.~—Through the equlpment trust arrangements horetolore ax-
plained, vour company has ndded to itg equlpment the 50 steel passengoer
cars referred to In the report Tor 1007,

Track.—There wern 1,402 tond of new ateel rall and 184,573 tles used for
renewals: and 71 tons of new rall, 1,138 tong of seconil-hand rall and 16,000
tles were used In the constructlon of 10.50 miles of additional traclks and
sldings. A third track was lald between Bellerose and Floral Park, and
between Cedarhurst and Far Rockawny. The second-track work on the
Oyster Bay branch, between Roslyn and Glen Coyve, will be linlshed early
1o the current year,

The Glendsle eut-off, which coonects the maln llne with the Mon'lnulm'
divislon at Glendale Junction, and the frelght cut-off, connecting the North
Shore frelpht yard with the Montank division ap Duteh Kills Creek, will be
completed duriog 1000, The Improvement betwesn Winfleld and Duntoa
was alsp commenced, This embraces o revision of allgninent and grade
;Iln)nizn Maplg Grove, 5o as to ellinlnate grade crossiogs: two tracls will be
electrlfed and made ready for operation through the Penngylyanis tunnels
by the end of the year,

Territory Served.—Durlng the year 4,748 dwelllog houses, 18 factories,
468 stores and 238 miscellaneous bulldings were constructed In villages on
your lines outside of Long Istand Clty and Brooklyn.,

Annexr Boat.—In October 1008 the Wall Strect Annex boat serviee from
Long Tstand Clty was discontinued, owlng to the completion of the subway
ta your Brooklyn statlon.

Financial Plan Required.—Tlhe procecds of the $22,408,000 of retunding
mortgage bonds sold In 1003 and 1904 bave all been c,‘?cuded eithier for
additions and Improvements or for the purchase of securitles, the balanece
of the authorlzed lssue belng required either to retire other securitled or to
take up underlylog bonds at maturlty. In additlon there has also becn
advanced by the Penn. BR, Co. for simllar purpoeses about $6,000,000,

The annual reports from 1903 to date show that the followlng dlsposition
has been made of the amounts named:

Atlantle Ave. lnprov'ts. -$4,733,014 | Advances to Long Island
Bay Rldge lmp. &o. 2.470,216| Consol. Blectrical Cos. 31,420,010
Electric motiye power Advances to subsld, cos_ . 1,002,8

plants and equipment. 3,102,008 | Seourltios acqulred .o . - 3,710,604
Cost of rond and real est. . 4,238,401 Increase ln current assets $1,385,701
Cost of equipment.—. .- #88,700| Def, from oper, and direct
Coat of marine sguipment - R, 000] charges to proft & loss. 2,058,548
Atlantle Ave, trolley llue. 204,600 Bonds retlred ... ... 2,700,000

Your board will have to conslder at an tus\r_:j&' date a financial plan, under
wileh the advances referred to can be funded, and the funds provided for
Improvements abisolutely roguired Lo put your company (u position to handle
the trafflo that will be thrown upon your 1ines by the opening of the Penn-
sylvania RR. Tunnel Line and the rapld development of Long laland,

OPERATIONS, BARNINGS, EXPENSES, CHARGES, &¢.

Operattons— 1007, 1000, 1005,
Tons carrled, No 3,400,611 2000861 8,740,022
Toans ono mile, No 81,430,780 72,703,674 60,270,830
Rate per ton per milo. . 3.318 ota.  JAB7 ots, 3050 ots,
Passongers carried, No. 23,242,838 23,000,645 21,026,300 18,100,102
Passengers 1 mile, No. 852,225,000 363,208,000 334,824,000 274,384,051
Rate per pass, per mile.  1.482 cts. 1,408 o8, T
Paksengers per traln, No, Bh.52 £3.05 76,10
Tons pere traln, No 140.53 130,50

Marnings, Lines

Directly Operated—
Frelght

Hrooklyn
c .- 92047,877
52,820

wers advaneed by the

$
2,540,033
DPassongoer - . 5,480,568

BXPDIodT o nrennnmna
Transportation of malls.
Miscollaneous. . oo, .

1,154,405
d41,200
103,185

0,818,044

40,905
78,210
0,605,600

1,046,280

8,001,466

828,000
1,010,979
151,614

Gross earnlngs

Operating Expenses—
Malnt, of way & struct. 1,000,688
Malnt. of equipment... 1,205,513
Trafflo expensss. ... 185,047
Transportatlon 4,506,504 1,440,738
General 280,573 104 380

T.287,235 - ; 6,082,201
303,312 *241,635

2,167,007 1,627,631

10,130,408
1,266,457

;. Pt 1,442,838
Doduot rentals pald romds
operated on

net encnlngy 287.023 LAG,760 *1a3,411

Net operating  earnings,
Long Island RR.Co. .
M iscollanenus neame—

Int, from Investments. -

Int. general aceount. . .

Hlire of equipment. ... .

Riv. & Harb, Trans. Co.

Rents ...

1,670,274
02,762

1,006,497
02,614

1,687,078

00,404
162,025

30,422
153,500

406,307

1,474,220

L, 500
210,408

6,004
184,016
424,618

163,108
#aa,000

216,568

1006.

251,168
1,772,468

41,442

1904,

205,124
1,803,330

1807,

255,050
1,803,330

67,721

1805,
§

250,050
1,550,367

Deductions—
Fixed rentals, leased ris.
Int. on bonded debt. .
Interest  on  mortgages

and ground-rents___ _ 72,738
Interest, goneral account 70,051
Hire of equipment._. . 0,480
Equlp. trust, Int. & exp. 107,208
Premlum on exchange. 01
Advances to  Montauk

Steamboat Co- .o -

Total -
Balance _ .
-

101,850
461

J8,608 L. 822 44,590

2,303,330 2,240,305 2,121,044 1,675,310
def. 276,088 der. 858,820 def.28,359 suUr.22,520

* These 1tems are changed In later years, but aggregate of two llems re-
mains unchanged.
GENERAL BALANCE SHEET DEC. 31.
1008, 1907,

21,086

1908, 1007 .

$ 5
12,000,000 12,000,000
42,418,703 42,418,703

1,561,088

Assels—
Rosd & vquipm’t 30,824 472
Atantio Ave, lmp. 4,052,802
Atlan. Av. trolley. 204,650
Bay Rides lmp'ta. 1,493,085
Bkiyn, grade-cross-

lng lmprov'ts . .
Mun, Beh, Term. 0,
Eledtrie plants. .
Bonds of other eos.
Htks. of other cos.
Heal estate miges.

owned s g-se
Lensehold estates.
e frorm ngents. .
Due frim lud, &eos,
Advanees

ol

Liahililies—
Capital stock
Funded doebt
Mugres., on

extiata
Outstanding seotri-

tles  of
8,888,000
Manhitiun Beach
terminal fund. .
Resorye funds, - - -
Pay-rolla & vouch-
- Faag22
Aceounts payable. 1,680,641
4 | Construction  and
equlpment 4,382 316
Tuxes charged outl
and awalting set-
Uement o .-
Interest, due and
uneollected .. .o
Intorest acented, .
« | Due gubskl, com-=
panies
12 | Sundry sceounts. .
4,114
2,044,850

3
46,400,470
4,623 877
281 008
1,152,053

738,553
32,872
3,050,077

4,887,101
1,500,701

3 588 000

42,673
63,070

753,413
30,578

954,713

4,584,705
1,526,201 218 Y66
226,485
5,358 (00
w0
75,140
to L. T,
Elee Co.
Ady, iher con. 1
Acets, recelvatile.
Materials on hand .
Cash for purchase
of real est
Casl for intorest. .
Cuah'In troasury. .
Sundry aceaimts. -
Profit sod loss. ...

dotnl - sz .l’;“.‘]:!
—V. 87, p. 1238,

Interborough-Metropolitan Company.
(Report for Fiscal Year ending Dec. 31 1908.)

The income aceount for the calendar year 1908 was given
in V.88,p.227. Belowwe give the balance sheet of Dec, 51
last in comparison with balance sheets of previous dates.

BALANCE SHEET.
Dec: 31 '08. Dec. 31 '07. Sept. 30 "06.
Assefs—

5

Interb. Rap. Tran. Co. stock ot cost 104,503,042 104,564,042 104,533,142
Metropolitan St. Ry. Co, stock AL cost 068,684 4565 68,084,465 08,126,820
Metropolitan Secur, Co, stock at cost. 28,320,000 28,320,605 28,204,125
Met. Sec, Co. loany geoured by d-year

5% lmp, notes, stocks and bonds of

subsldiary cos. an collateral, . .
Real estate. g i
Accrued divs. on Interh. Rap. Trans.
Aca, div. on Metr, St. Ry, Co. stock. .
Metrop. Secur. Co. stock, full paid
Office furniture and oxture
dnglueering n suspension

aubways) .
Cash an - =

1,428,010
324,002 37,100 e o i
28,201 40,208

B2 NS 532,075

290,102 208,548
32,205 75,688

i, 645 4641  Total 65,230,220 66,648,504

0,422,891 8,844,700
fi42,509 094,405 512,001
: 62,818

741,655
0,487

62,048
811,428

212,560,028

.= 03,202,102
cene=e 45,740,000
ewe- B7,826,000
4,175,000

25,762

4,101,458
207,042,204
62,028,888

&
1,835,803
212,044,510

03,202,102
46,740,000 45,380,200
67,825,000 07,805,000
4,645,000 e ol i
28,762 42,370 P SR
*T6S,051 76,031 33,005
At 567,253
767,943 766,017 327,08
.<212.0560,028 212,044,610 207,042,204

* Includes acorped interest for 8 months to Jan, 1 next followlng on
[nterborough-Metropolltan 4 %, bonds (covered by dividend of Int,
Hapld Transit Co, pald Dee. 31 190080 —V, 88, n. 680, 603,

Washington (D. 0.) Railway & Electric Company.
(feport Jor Fiscal Year ending Dec. 31 1908.)

President Clarenee F. Norment, Washington,
March 1 1909, writes:

General Results,—The amount of Increase and the percentage of the same
aver the year immedlately preceding was as follows: Gross carnlngs, $334,-
8256, or 9.88%; operating expenses, $107.418, or 6.14%; net earnings,
§227,407, or 13,909 Nxed charges, $70,263, or 0.36%; surpius for I;uu‘
{Including “other (néome”), $162,810, or 26.62%. The substantial in-
crease In gross earnings s partlally due to normal growth of tcaffle and busis
negs and partially to new business of ap excoptional charpcter taken on
during the past year. Each of your rallways showed an locrease (n revenue
from passegrer trafflc over the year preceding.

Depreciation —Ten years ago o large portlon of the roadbed of these
rallroads had been rebulle and mueh new equipment acquired, During the
Yl.‘u'iﬂi Immediatoly sucoceding, the cost of maintenance was consequently
ow and the necessity for exl.murmuu.r{‘ renewnls nominal, Fortunately,
a8 the demands for malntenancs have become larger In sicceading vears,
the inerease In revenue has made It possible to meot the same, Last year
new rall was Iald on the Columbla divislon from the Treasiry to 1510 St.
east., ‘The cost of this worl, and also the cost of sundry other betterments,
In lleu of depreéciation charge, was charged to the surplug income for the
perlod, in order to make comparison with the ordinary operations in pre-
ceding years.  The surplus revenue, after fixed charges for the year 1008,
was partlally: appllied to the necds of the several companles In which it
orlglnated withont belng carrded 1o our profit and loss necount,

Disposttion of Surplus Earntngs, $724,437,

Common stock

Preferred stock. . T
Collateral trust 4 3% bonds_ _
Notes payable

Acvounts payable. .

Interest Beo0UnY . e ol s sarrran
Preferved dividend of October. . ...
Income socount o

Total.oc.cas

UGS

Potomae lec, Power 06,
Sink. fund requlrements 524,000
Digcounts on bonds 46,000
Qlty & Suburban Ry .:
Motor betterments. 14,0560
Sundry betterments - 1002
Removal of aband’d (ks 21,337

Wash, Ry. & Rlee, Co.:
Renewal of tall on Col. Div.S08,823
Motor betterments 27.810r
Sundry betterments. .. ... 10,026
Removal of aband'd tr'ks. 4,003
655 div. on pref, Stock. — .. 426,000
To profit and loss. .. .... 40,738

Capttal Transactions —The expenditures charged to cost of prop

of the several l:nl'l’l;mrlfl::l were:; Washlngton Hallwa
otomno River BR.

§70,033; Wash.& Rocicville Ry., $04,821; P
Funded Debt —The following securitles were lssued: Anacostla &
18t mige. 54, O cover the cost of extensions to the

224; Anacostin & 1

tomae Rlyer RR. Co,

eIty

g & Electrie Co., 3133,
0., $243,001; City & Suburban Ry,
o, Elec, Power Co., Sﬁ.‘lﬂ.agd_
0=

Unfon Station and for additlonal equipment, $462,000; Potomac Electrio

Power Co. 1 uxt

+ bettérments and Amprovements,

4, for
$601,000; total, $1,163.000,
River R, Co, 18t mitge

The discount on the Anacostia & Potomao
59 bonds, amounting to $38,602, was carrled to a

speclal aceount which will be lquldated during the lifé of the bonds.
Tho Potomae Blectrio Power Co, sold during the year $1.400,000 of fts

Tl - vn5s
Total net Ineome, 2,087,242 1,300,086 2,003,585 1,507,838 | consolldated 5y at a discount of $142,000, which was charged to a suspense
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account eilled “dideount on abllgntion (ssucd bonds,” which (v is proposed
ta Hguidate durine the life of the bonds by monthly proportionsty drodivs.
The proceid honus wora applled to $6560,000 of the abligations of
the compe

during th

otlel proper

S, 180

Ciross  carnings = and {
1,613,007

Operating expenses. - - .

{111t g S
POUS noome. .o " ) 5

$1.001.924 31,670,540

182385
004,100
81,177,401
724,45
(40,50}
25,000 25,000

_ST";EH.I i
14500

Ne
Mlgcelln

F170,0209 5 & 2140107

Tnterest BT, 190 HIE 850,208

]
S178,530
{50.80)
425,000

Surplus - - oo
P.o.ol op.cxp. T
Div. on pref, et o 425,000

e SUFDIOS oo cacmae B2UAST  stdrazt

BALANCHE SUEET OF WASHINGTON RY. & BLECIRIC 0. DECEMABER 31
1008, 07,
Aaxels 3
Coat of propecty. 27,075,014
Colts stk & condds 835,431
Motomae  Eleetrie
Powere Co, loan
Inveata, In veal eat,
& sunilry secur.
Mat'la & supplies
Acataree. sub. o

1008, 1807,
Litabilitier- g "
83 | Profered stoek .. .
A21 | Common stook. ..
| Fundled) debt
SINLOUO | Depreclation.  Te-
serve
a8 | Avcounts payahile.
17 | Averued Intorest. -
PAGerund taxesd. ...
| Hemerye for dsfi-
nyes & ro Jie
i Profit & loes—sar

5,500,000
GO0, (M)
13,073,543
aU0,0080

20,704,211 20,090,500
551,000 Washington

Total oo 20,734,211 209,000 Tatal
Nofe.—~'T ‘ $13.0 3, 68 above, melodey §
Ralway & Elceirie congolldated 48 [n the treasury, there belog $0.071,750 of thess
bonds 1o the baods of the publie. The debt of the company dlso Includes the
bomde of the former Calumble Ry, o, and the Metropolltan B, Co,
The total fomded debe of the svatem, Ineluding the debt of the controlled com-
pantés (310,025,000), 18 £23,101,643. Bee page 114 of “Eleetrle Rallway' Sectlon

Washington Water Power Company, Spokane,
(Report for Fiscal Year ending Dec. 51 1908.)

The report, signed by Henry M. Richards, President, and
David L. Huntington, First Viee-President :_mr.l (ieneral
Manazer, and dated Spokane, Feb, 2 1909, says in substance:

Cash Recolpts and Eependitures tn 1008, —The cagh on hand Jan. 1 1908
wmouited to $115,202 and the prodis for 1008 after paying dividends and
all eharges except depreciation [$298,000 was written ofl on this aceount —
®d.l werc 54257 thi provectds of 6% notes allorded $815,380: tem-
porary. loans amb bills payabie, $1018800 prd-pymern m lssue of ftock
Jan, 1 1900, at par to atiokholde S016.480; and sundry recelnts, 310,416,
maklng a total avallable of $2.443.470.  On Dee. 311008 there was cash
on hind, 2660008 The remalplog 51,773,508 bod  been: applied t):
Flowage tlehts, purchase and development of additlonal water

power, &o.

Extendlons o 1ot

power plant, 501,727; steant relay statlon, Spokane, $353,040;

extenslon of distelbutiog system, SIS8.1010 and Blg Bend

teansmisston Hng, SL152.8081) ... ...
Extenslon to nlm-l_rllr T liwiy Byster

laying with Lepyvivr vatl, $175.2 208,920
Muterials on hand and uniinlshed planc. i — dBanE

Elettric Ralhoay Syxfem.—We are In the mldst of an ers of streot paving
and new brldges.  Durlog the year we re-dald with T0-1b, steed valls ang
paved between ol rills 5.3 miles of trick and double-tracked 1.34 miles
af road. The sdditton to our car barn, Including the automatlo speinkl e
apparatus, s completed, There hay been a aubstantlal lncreise In the
number of passe irtled, and we expect & continunnce of Inerease
through the comming yeur,

Elecirie Light sud Power System —The long-dlsgance transmisslon line
to the Big Bend country, west and southwest of Spokine, hng been eom-
pleted, and the company L4 now :auuzﬂylm: power 1o Davenport, 45 miles
west of Spokane, and ns fae as Lind, 1035 miles southwest of Spokans,
and (o the ntermedlate towns of Reacdon, Ritzville, Paha, Haringion
and others,  The amotint of buslncss is satlsfactory, and the prospect s
wnoouraing. W have added the [t unle (2,250 k& w., Lo 6.0 3,0000h, p)
to our Post Falls plant, making the present capaclty of the plany 11,250
Ik, w., loes, 15,000 b, p.  Two additional motor generstor gets of 1,600
K. w. capacity each bave been lustalled st our Spokane statlon.

Construction of the new power station at Little . Falls was commenced in
the spring: satisfactory progress has been mude, dbnd we confddently 0xpecy
that the plant wil be complated within the estimates of cost, and In thme
Lo be put at lesst partially ln service by tho middle of the summer of
1010, - The plant 18 to conslat 4 yenerating unite2 of 5,000 k. w,. rated
cu;{ncll)‘ each, L. ¢, n tatnl of 26,660 h. p.

Ml company will, during 1009, make a very material addition to the
undergronnd disteibuting system within the husiness disteice of the oliy.
There has béen exponded to date for underground worl 311,607,

During the year 1908 the steam relay power statlon at Spolknne was
wompleted, with o expacity of 19,000 W, p., thus Wsurlng the company's
business n Spokane agalost Interruption of service,

Financinl.—The Increass shown Ehis year of 1895 In gross earnings and
34,37 1o pet carniugs Indleates the capld growlh of the company's business.
The Increase fn earnings 15 disteibuted  throngh all depactments.  We
antlelpate that 1909 wiit show n constderable Increase L both gross and net,

Nofes.—The company sold 14 83,000,000 67 notes. dated July 1 100§,
uslng $2,000,000 to pay the $2,000.000 5% notes due July 1 LE0S, the bal-
anpe for extensions and betterments.  (VO86, p. 660.)

New Bondd.—At o speelal mesting of the stockholders Tield Deo. 1 1008,
and at adjournmenta thereof, the approval of a new l=sue ot 315,000,000
A0-year gold mortgags bonds, to be dated July 1 1000, was voted unan)-
mously, These honily ars unl;' to be lssued elthor for the retleement of
debit outstanding at the date of the mortehgs, or thereafter for extensions,
additions and hetterments to the extent of hall thele cost: the remalnder
of whe cost of extenstons will be .'cusmlcl.l from sales of stoek and from
surplus earnings.  Out of $1,000,000 old honds outstanding, 31,120,000
have beéea doposited fop exchange for the new bonds, leaving $480.000 yvet
Lo hear from. A bonug of 10% In cash on old bonds exchanged Is belng
pald by the company, $32.000,000 of the new bonds have been sold foc
dellvery July 1 1909 to a syndicate composed’ of Lee Hlgglnson & Oo, of
Boston, and others. The proceeds will be used to pay the 8% notes that
have Leen called for payment on July 1. (S¢e news Item, oo ofher
pages of this Issue, and compare V., 87, p. 1356.)

New Stock.—0On Nov. b 1008 a resolutlon was passed authorizing the
Issue oo Jan. 22000 of 30% of new stock to our stockholders at par.  The
entire amount, "Sﬂ'fpl““r 4 3-0 shares, namely, $1,002,800, hns been
subseribed and pald for.

It s expected that during the next threo Years An avernge sum of ot least
52,000,000 annually will be required to provide IOF necessary extensions,
Tt Is therefore probable that an offer to stockholders of 2075 of additional
stock will be madoe July 1 1009,

Proposed Additions, &e.~—The proposed expenditure In 1009 Ineludes:
fa) Blectrie power and Nght: Dovelopment of water power at Little Falls;
commencing development of Upper Falls at Spokane; wiater stopage in
Lake Coeur o' Aleneg!  underground system and extensions of lghting
ayatom In Spolranc; long dlstanes power transmission lines, (5)Street
raltways:  Additlopat ears, street paving and re-laying tracks, bridges,
possibly some extenslons.

450,037

DOD,A50
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COMPARATIVE STATISTICS.
1908. 1907, 1006,
200,278 163,288 126,401

178,448

2,075

1005,
2,01

. 1004,
Incan. lamps{No.) 70,352
Eauiv.in 16-cantle
POWEr lamps.
Enclosed arg ‘iumus
Horse-pow, of mo-
tors in Spokane
Do on transmis-
slon lines- ...
Metorsin use (NoJ)
X of trit o ) a3
Pasgs,earried (No) 10,620,042 17,240,027 14:015,5670
Car milles Tun. ... 3,393,470 3,111,503 2,914,502
RESULTS FOR CALENDAR YIWARS,
1008, 1007, 1006,
]
Gross earnlngs . 2,004,282 1,614,800
Sundry recelpta o 2.103% 14

123.702
204G

4,803

10,560
lll‘-"nlh'l

46,170
2,043

7287
1,700

6o, A00
1,473

A,500

14,170
12,5438
o7

0007 2,850
5160
0,534

7

5,900
&, 060

1205,

L
1200007
11,302

Total reselpta 3 185 015,000 1,277,018
Expenscs, Incl, taxes. .. (42 706,003
Arnings. - 15111,353 833,775 ~ B1L.0626

1
A0, 000
203,780

Intereston honds. ...
Ink. on notes and loans.
Vreitten off for deprécia-
tlon of plant. .. _ ...
Proft and loss a
Dividends, 7%

Tatal Int,, divs., &e..
Balance, surmlos for year
Surp. from previous year

A0,000 BOL.000 BO,000
40,000 SN e
238,600 200,000 123,101
8,554 34,064 0,100 427
351,141 az1izon 207,050 225,410
681,875 515,018
101802 0,044
192,050 36,015

161,400

 BAZ2,084
230,280
14,461

424,008
82,681
313,428

Taotal surp. Deo. 4108 874,130 0dd,4801 402,951 S80,010

Noto,—Interegt on the eost of new construction 1 charged to construction
gecount untll the work 18 completed and In opeeation. ‘Fhe gmount of
ntereat thus cliargod was In the vears 1006, §23,850; 1006, $52.0806; 1007,
$71,003: 1908, amount not stated.

BALANCE SHEET DEC. 31;
1908, 1907 .
3

1008. 1007.
H H

5,016,200 5,001,900
1,600,000 1,600,000

Iy
2 3,000,000 1,997,000
251,880 200,000

4,066 4,850

Argeit—
Real eatate, bldg. &
WALer-pOWer prop.
Eleo, L&' poop.
Eleetrls Ry, prop.- 2.5 2,400,561 | 11005 ..
supriles N 185,118 | Temporary loan. . .
Pald o conime Clty Ity tiekets oul .
unfinished con'ts. 751,380 | Avcounts ourrent &
Stocks of other cos I PAY-rollg ... 178,000
Bijls anil Rocounts Bills paysblec. ... §0,000
rocelvable —oovan 25,817 | Subserip. o capastk. 916,480
Disgount  on o Atorued interes i
NOEY <o oSm l.*-!nrpllm Lo, e
Ol el 2

y 5
- 8574150
cees== | DGD.BGS 115
Total 11,590,853 0,707 8056| Totad oovoeooe 11,800,853 9,707 804
—V. B8, [ 54,

Philadelphia Electric Company.
(Report for Fiscal Year ending Dec. 31 1908.)
President Jos. B. MeCall, April 14 1909, wrote in substance:

Gengral Results,—The total number of lamps connected Dees 31 1008
was equivalent to 1,633,010 16-g.p. lamps—a net Inereass oyver the pre-
ceding year of 144,000, or 0.7%,; and the number of new consumers added
was 2,006, Notwithatanding the general :]r[prns.‘lou during the past vear,
allfeoting as 1€ has the normal growth of business, the eompany has shown
& galn ‘n the carnings, enabling It Lo Incréase the dividend rate to 6%,
(V. &7, p. 130y, thereby dispeibuting $215,000 additlonal 1o dividends:
Increnge the charge agalnst depreelntion, and still add $248,504 to the sur-
plis account,

Constrietion,—There has been added to the construction account durlng
the vear $423,772, most of which was authorlized In 1007, distributed s
followa:

Aerial
U nderground .

128,004 | Dollers, onglnes and steam
FLNBGL. ADPPArALUS ..o U 8121078
Eleetrical . 36000 | Real estate and bulldings-_ 32,145
Meters, arc lamps & teanat'ts 10,308 | Misgellaneous 14,127
Proposeit Improvements.—The propertles are In first-class: condition and
In most Instances there 15 etle construction rogqulired Ing the nexy year.
We will add one 3,750k, w. turbo-generator at Tacony; vrect an adiltional
aub-station in the Kensington and Frankford districts; and also a new
2 600-k,w. turbo-generator at Chester, 'These [tems, together with neces-
sary lne extensions and addltional trnn:a{m'mlnir apparatus, will complete
the new construction antielpated, and will be pald for out of current funds.
Leinses —The leases of the vacious subsldlary companies, authorized in
1003, for a perlod of five years, baving operated satisfactorily, have been
extonded for a further perlod of Hve years under the same terms and con-
ditlons. ] e Ll
A speeial dividend of 8999,510, or 109%, on amount, paid in

was deelared Jan. 28 1908 from surplus. (V. 86, p. 288.)

RESULTS FOR CALENDAR YEARS.
1008, 1007, 1006,

1,033,910 1,480,801 1,273,802
Gross tneome, all cos... $56,244,004 54,084,351 34,008,878

Deduéi—
Oper, exp., taxes, &c. 2,400,456
Int. on Edlson El Tr. 58
Phila. Elect, Tr. bs.. +34,285.801 34,076,002 563,403
Phila, Eleot. Tr, 48.. & lt.ﬁ?g .r;c;g 600,508
Other charges. ... .. - h W 14,534
Div.(on amt. pald In) (5 142a)711,060 (400,935  (5)400,035  (5)490.035
Total deductlons ____ $4,900,370  $4,074,007 34,183,008 i
Surplus $248,004 $400,414 $320,782

BALANCE SHEET DEC, 31,
1908. 1907,
Agsely— 3

5
Bubs, to eap, stk 11,401 005
Installments - .. - a7 434 0,108,700
T 058,027 Amount subject 1o

15,631 15,681 | pascisment. ..o 11,401,005 14,950,050
19,370,575 10,307,625 | Notes payable. . . 1,320,000
T Thtle & Truat

1005,

1,072,143
54,104,114

$2,014,038
90,710

Connected load Dee. 31
(16 o, p

53,705,083
§311,081

[ 7.
 Liabiilites— o'y i
Capital atk. (nme.
ealled) -.o.. 019,400,145
Charter aml org:
Hioeks mise. o
Advanesd subs
Ary  compd
tor conatriuction o7, 537,004
Philadelphla E

1,396,665

QoI 4Bl ¥
Aceta, recelvabie.. 511,858
a1, 531

7. 018,627 | Accounts payable. 230,967 0102
407,691 | Averited. paymenta
i 165,780
Advanced  paym'ts il 1
Os8. ... y1,301,018 2,141,934
2 Total advanees to subsldiary companles [or construetion, 80,200 808; deduct
10 8000.610L V. 86, p. 288

Co, (brustes) . 15,014,142 15,014,142
15
Dividends unpaid . 4,751 .._..“-.
1,308,500 | Acoried thxes. 80,061 113,232
Bupplles: oo caes (R Trusg et . 165,500
11,554 Aundries 726
Miscellnneons ... 5,208 d
Total - coeca ALBET.078 44,068,708 Tokal ... ... 41,857.076 ii,li.')ﬁ.??ﬂ
lodns dite to other companles, $1,760,206: balance, 87,657 603,
B Alter dedueting atack dividends of $1 per share pald Mareh 2 1008, amouating
The following Items nnpq-':lr on the books of the subgldlary compantes:
Azrely—Mlacelinneous stocks Of e owned by subafid) compnnies de-

pr.ulu-d and nsed as basls of s of ::ufd cortinents iy nlllnlnlmhluxtluml 813,202,
S0, namely:

Ltphititics—Fdison Eleetrie Light Co. gold trust eertineato G, £1,904,300: Phila-
defphis Eleotrie gold trust certificate Ss, $11.268,000.—\. 87, p. 1308,
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The North American Company, New York.
(Report [or Fiscal Year ending Dec. 31 1908:)

The compnrative tables of income aceogunt angd balance
sheet were given in V. 88, p, 202, Presjident €, W, Welb-
more, Jan, 27 1909, wrole in subistance:

Irtetdenils Tl last divl on Lhe eapltal stock was pald
on'Sept. 11007 (V. 83, p. 1212 3 L was then hoped that the
eff of the paitle might be short-lived, but the hos
Presidentind campy and the congequent delny (o the
ol vompanles v wh L North Aneilesn <13 an lnvesto 1
It had made lakoe advances, have onforeesd ‘postpoienivot untll oow. 1
s glad to snpaunce Lot Le dlvdetors bave deelded 1o rtsume the paymient
of dividends, apd al thelp mesting & onJan, 2 declared & auarterls divi=
i weanse ol thy
neevalling, saplial expendivares by all of
1 Lo suel oS e el to b unav :

ndltiures Wis 3,744,108, s comparcd witl

adverse nane
companles have
The total soount of t
S6,087,401 Tor the 3
¢ ¢hmpany entered Into pos
ol Aug. 1 1005.  Iv hag siice gren
tel and extended s rallyay, developt
5 sirioted Ata londing ) ontho
water Hiver and eonst Led o new loadine tipple of ob il
the Ohlo 1’1 . The com s owns, elther In fee o by nernl riglitd,
28, X al L s 1 Enlon, Webster and Erittenden counties;
) { 1ot the Junetion of the ORie and
H . The volos underiying i
than 806,000,000 vons of conli
ate annunl praidielig capaiiy
poensing this to ot lenst

aquipped

miley noreh of
properties aro ted nesln e
‘The mlnes, ss ¥ Unvelo 0 AN AEYTOES
Al 600,000 tons and plans have Dean porfected Tor 1
1,000,000 tons,

The river tpples have n capacity for logding eonl 1nto, haviges of over
L 000,000 tons & 1 Th company owns o et of l-lJ\\'1'l‘..‘,‘l gtvamers, oonl
boats, Hats and bavges: also-lnrge cosl yardsand nnloading trelfities on the
river hanlcat Padueal Ky, and Memphiy, Tenn, A gt and constantly
growlinge market for coal oxlsts U bhe terrltory along the lower: Ohla and
Migalsalppl vivers, which 1s only fnadequately sopplled ot enent, with

sater-Horne vosl,  [The Novch Amorlean Co. 1o 1905 guaran I e Inter-

est and sinklog funed of 52,000,000 05t M. bonds, of pin aythiorksed Desie of
£3,000,000, of the West Kektueky Coal Co., of whieh £18,000 have been
reticed thropgel the -"“‘"'”ﬂ fund. This v the only contingent bty of
the North Amerlean Co, - See Vo, 81, p. 36, 004, 1192,

Hyddra. e Paer Enlorpriss,—n 1006 a project for the development
of hyero-electele power on Lthe ‘\[l'ﬁir‘nffllll River nt Des Molnes Raplds,
oppaglte Keokuk, i, and Himlivon, L1, 130 miles north of 5t. Louls,
was brought to ot atténiton.  Nesotiations were ppened with the Keokulk
& Handiton Water Power Co.. eontrolllng Lhe projeet, for the purchase of
wlgotric poy and n_contraet” was coneluded under date of Oct. 20 1H0OS,
fealsslppl River Power Distributing Co., & corporation
i purposs under Lhe lnws of New Jersey; has purch

- Power: Co. 00,000 hydro-ele
ey in Bt Louls,
of power s
¥ has conclude

sl for
o Keolouk & Hamliton. Wa
NOFEE- POWEr, 4 nlessured
perlad of 00 yoars feom |
Simultanconsly the
thie same perlod; whereby the power | ted by It 1= resold
sroportlons. to the Unlon Eleetele Light Power Co., the
Aght Co, and the Uniged Baliwiys Co, of S8t Louls. 1t ls contempliaged
that further purchases of power may he made by the dispeibucing compans
and lrs operstionn be extendaed beyond the St Louls distrlot.  The entlee
caplial stoek of the distributlig eompany Is owned by the Nor. am. Co,
I'he water-power company will hulld the transmisslon lines from Keolkulk
to St. Louls. It s expected that dellvery of the hivdro-clectrle power con-
tracted Tor will berin durlnge uwn}. ay 1012, [A press voport from Keokuk
on Cot. 26 1008 sald:  “*Negotintlons have been eompleted for the transier
of the stoek of the Keokuk & Hamllton Water Power o, to Hugh L.
Cooper and W, V. N. Powelson, ¢lvil engloeers, and certaln (nanclal
Intercats In New Yark Olty "—Ed,]  See tables [0V, 88, p. 202, 287.

WMichigan Lake Superior Power Co.
(feport of Pirst Morlgage Bondholders' Commilica Meh, 30700.)
John Piteairn, ng Chairman of the first mortgnge bondhold-

ers’ committee of Philadelphia, says in substance:

Hondxs Depostted,—0Out of the total Ot mortgage hond lssue of $3,600,000
there have been deposited with the committee honds nm:rtﬂmf.lu;f 3,468,600
Over 00%—an unusual record.  We believe the assenting bondholders
will enjoy s material gain by reason of this coneorted netlon and the events
that have regently . ocpurreil.

Littgation.—In our report of May 20 1008 (V. &6, 1. 1526) we detalled
the lmgni difticulties confrontiog us, At that thme It was clalimed by the
Chandler-Dunbar Water Power Co. that our/'company had never bhad the
right to divert water,

On March 8 1200 Presidant Roosevelt sipned the Fivers and
bill, extracts from which (oondensed for the “Chrontele | follow;

“The ownership by the Unitéd States of all lnnds gl property nocth of
the present Saint Mary's Falls Ship Canal throughout s entiee léngth and
Lying Butween sald ahlp canal and the International boundary lne st Ssult
Salnte Marle I8 necessary for the purposes of navigation., The Seeretary. of
War I8 hereby directed io take proceedings immedintely tor the acqulsiiton
by condemnation or otherwlse of all of seid lands pod property.

“lvery permit, leense of authority heretofors granted by the United
States or any offielsl thereof to the Chandier-Dunbar Water Power Co,,
the Edlson Sault Light & Power Co,, the Bdison Sault Eleotrle Co, or the
Saint Marys Power Co, shall become null ond vold onofan. 11911, The
Secretary of War may, (n his discretion, permit the Chandler-Dunbay Water
Powor Co. anil the Edisaon Sault Elgctrio Co. to malntaln thelr present works
and to utilize the water power [n sald river at sald rapids, In =o far ax the
same does ot Interfere with pavigation or retard the construction of Gov-
ornment works, until tlmr #hall bo patd the compensation awarded for their
11r0rurty condemned under thio provistons of this section; but sald permit
shall not extend beyvond Jan, 11911,

**I'he President of the Unlted States 14 rr;ﬁ?untfnlt.\' requested Lo open
negotlattons with the Government of Great Hritaln for the purpose ot
providing by treaty with sald Goversment for mantaining ample water
eviels for navigation In tie Great Lakos and the waters contisoled therewith,

It part of the Act making appropristions for ‘eertaln public worlks
on rivers and narhors,' &c., approved June 13 1002, relatiog to. Michlgon
Lalke SBuperior Power Uo,, 8 herehy amended by adding:

“* *The right to the low of water and other rights now or horealtér owned
by the United States in the Salnt Marys River In Michigan shall be foreyver
consérved, primaddly for the purposes of uavigation and Ineldentally for
the purpose of having the watee power developed, eithier for the direct use
of the Unlted States, or hy lease or other agreement, through the Secretary
of War: Previded, That under no elreumstances shall any rights bo granted
In gald river wilch will intesfere with the needs of navigatlon or Hmit the
control of sald land and watérs by the Unlted States, for 8 longer perlod
vhan $0 vears, and the Sedr¢tary of War, In his iliscretlon, may provide
for repdjustment of compensation at perlods of 10 years, nor shall any such
rights be granted without adequate compensation.” 168 tended that any
uxcess of water In the Salnt Marys River at Sault Ste. Marle over and above
the amount now or hereafter required for the uses of na\'1§ntmn ahall be
leased for power purposed by the Seeretary of War upon such terms as shall
be hest c.-\ll:utnlmll, In his Judgment, to lngure the development thereof,' **

We are ndvised that the Secretary of War ls about to condemn the land
In question, which would [oclude that of the Chandler-Dunbar Water Power
Co, In this svent, It would secm LHAL as soon a8 we are given a leaso of
the water from the Spcretary of War our right to divert this water will be
unassaflablo, Tl reeciyvers 4ro now taking steps Lo seoure from the Score-
tary of War & leasa that would enable ug to divert sutfiolent water Lo operate
our plant to lts full eapacity. iy reason ol oure having nssiated the Govern-
ment In regulating lake levels, sud as our unfortunate experience |3 well
koown to the Governmant, we hope [ora practleally nominal rental for a
conalderable period,

Specifie Tar Law.—The company has beon paylog an annusl speciiic tax
of 1% on (14 $500,000 capltaltzntion, oy $5,000, and on property ot cov
ered by this Act It pald (o 1008 $5,307, making an aegregate annual tax of
$10.307, 1f the bill recently Introdueced, providing fora repeal of bhe spe-

Harbors

p://fraser.stlouisfed.org/

ut mpen o beals of pay-

nnpany wonld be
e lor 1008) uponsueh

Ing anannual o Ve isL 20100 (AL Che
Vil tion \ ;

Y our pmiltice opposed the |
ot Lans and, togethioe with the ¢
nt Clhilppews Counts i Mon's Associition, held onthe
LIt of Mareh, W towed them that nmittes wns not to bo
coffused with the promaotens of thie company or Whe commans 168010, and that
W hondiolders were entitfed to thelr favordand co-operition. W were
nsanrod that we mixht e ul upon'the od-wlil of the peaple of Cllppewn
County, and (at present) confidently believe Lhat the speciilo 1ax faw will
not Lo repesled,

Qe position 18 more specl ieall
to the peoplo of Chippews Coun

“Uin behalf of e bondiolders' eomumit
Intuntlon to proceed at once with the fareclosu
course may tuko S year. Wa don't wish Lo I
at onee Loapmy Lo the Seoretary of War for n [edse for tho
authority to bulld compensating work Afroon ns thix s o
tend to ask the Cours for authority to sivor's certilicates for a sum
sufficient to bulld the vompensating 1l the purchase of additional
r.l;Hlupu:uL for the power Lonse. We r o with the work.

= af this blll, and was represented
» Al meetings of the Superyvisors

ving letter addressed

ywthat it 15 our
wortgage. T
owe will proceed
ater and for
fved, we'ln-

4
Alter rearganlzation, we plan to provic il papiial by thie lssue

of bonds Lo co e tull develop-
ment ol poy L We btic want to s¢e the
e company |8 plaged upona
I conslderation will disappear
aponan ol valorem basly,'!

£ War glves thi teselvers a

we look to formulate 4 plan of reorganization. Meanwhila, our o=
s to proceed with the foreclasure,—Y, 87; pn. 1538,

The J. G. Erill Oompany, Philadslphia.
(Report for Fiscal Year énding Dee. 81 1008)
President James Rawle, Philadelphin, Feb. 10 1009,
writes in substance:
General Resulis.—The

itton:
he plantand put it into condition
Ll

5, this nesd fog th

tput from the Nve plants owned aod operated
by the company for t 1008 amounted Lo S58B40, 174, contrasting
with 86,2 20 I 1007 and with 56,008,346 I 1006,  After charglng to
repales Lo bulldings, machinery and tools the sum of $125,6004, the profit
on the output for 1908 amounted to $188,831; from which las been ket
asido for depreciation SO8,000; leaving & net profc of $00,741 earned [n the
manifacture of cars, trucks antd sundry mstecinl, A3 shownh above, &
Hberal amount bas been expended for repales sud eharied to operating ex-
pense, and the physical condition of the plants 8 execllent,

During thia yeur of unprecedented depression, the Noancial condition of
your company has becn excellent, and the gecumulated aurplus has enabled
Lhe directors to x'na:.' during the year dividends amounting to 7% ofl thi pre-
ferred atock and to 29 on the common stock, the latter Inoluding one

dlvidend of 15 anid two guurtvrly divicdends of 35 0f 1% cach,

tors' meeting held Jan, 27 1900, the regular quarterly dividend

on the prefereed stoclk at the rate of 7%, per Snnum, amounting ot 330,150,
wiid declared, which was pald Feb. 1 1800,

Qutlook —The outlook for work 15 much Improved, although competition
I3 mtill extremely keen.  We have orders 1o hand s of Feb. 6 amounting to
$1,717,338; Danville Car Co,, $7%,277; total, $1,700,614.

Acquisition,—Oun Aptil 1 1008 & majority of the stock of the Danville Car
Co,, located at [J:lu\‘l‘llu. I, was sequlred. This plant 18 now gettlng In
o gatisraetory runniog condition, and It output from Aprll | to the end of
the fiscal year amounted to S08,086.  After charging §4,170 to repalrs,
& profit was shiown of $5,0066, from which §4,237 lias Deen seb aslde Tor des
preciastion, showlng a net galn of 51,418, As the ontire stock of this con-
F:llly 1 not owned by the Dril Company, 1t aceounts are not neluded in

he complned statements snbmitted herewlith.

Iire.—0On Nov. 20 a lire at the Brll plagt destroyed a large amoutit of
limber, together wWith dry Ellng, sheds for storlag Iumber, &o, The loss,
which was' fully covored by Insuranes, amounted to $176.873. New
bulldings to replace those destroyed are nearing completion.

The J. G, Britk Co, and Subsiditry Companies' Salos and Erpenditures for
the Years 1008 and 1007,

1008,
$0.840,174
o G000 13}

Ua, el 7842876

-l S 225 00,741 §1,308,040
Less—DIvldends on preferred stock. . (TU)H20,600(5 k) 228,725
Diviidends on common stock e (2951 100,000(3%) 160,000
Interest, Incorporation expense, Incl, incorpora-
tion Donus to State and adjustment bl ac-
counts prior to Feb. 1 1007

1807
otal - ahled s 50,211,825
Operating, gencral and adminlstrative expenses. .

Deprecintlon vesorve. - .- ..
Net profit__ ..

40,045 172,040

del3300,5043ur.§817 ,284
1,600,934 B8R2,070

Total surplus. . .. . ieeee 81,830,450 $1,600,054
THE J. 0, ARILL CO. AND SUBSIDIARY COMPANIES' COMBINED
BAL P SHEET DECEMAOERR 31.
107, 1007,
Liabilitien—

$ $
5,431,904 | Preferred stock .. - 4,650,000 4,550,000
Common stoek. - 5,000,000 5,000,000

Bonds John Hte-
phen ) A0, 000 400,000
Blily & neals. 415,743 1348077
01 | Burpius ..o 1,348,450 1,690,954
13,025,051

01| Totdl 2.onene. 11,768,108

_ Balanee, surplus or detelt.
Surplus account from previous year

10058 1008,
Asgtti—

Cont urdmpmrm& 8,207,147
Matorinl, w, o

prov, = inlshed 1,610,216

Investments . oo .. 60,267

ol 1,442,480

430,074

11,758,100

2 020,077
101,701 o
0246 58

=V, 8K, p. p0S,

Commercial Oabls Co.

(Bualance Sheel of Dee, 31 1908.)

Liabitities—
Capital stock &
Fist mtge. 4% bonds and
debenturo stook -
Bundry accus., [nel. 1
Balanci and eash In banks.
| Reserve
awiard |
Total e ie e 801,481,370 Total
x Includes traflle balance and caeh io banka,
=Y. 81 p. #70:

COonsolidation Uoal Co. (of Maryland).
(Report Jor IMiscal Year ending Deec. 31 1908.)

President C. W, Watson says in substance:

Tonnage.~—The total ou;put of coal witned during the year was 1,748,233

tons, a decrease of 343,783 wons, as compared with the preceding year.

This output was obtalned gs follows:
Tannage, Tonnage.

Mine— 1808, 1807.
Oovean No, 1 344,478 439,305
Ocoan No. d... Do SRE 324,060
Quean No. d34... 85,935 136,439
Oecean No. To----013,203 1,083,423
The coal mined by lessess of the compiny oo royalty was 390,039 tons,
as compared with 420,483 toas for 1907,

Ratlroad Department,—The conl tonnage handled by the Cumberland &
Pennaylvanla RR. wax 2,035,503 tons (a decroase of 783,283 tons, as
compared with 1807, dlstribnted as foilows:

To Balt. & Ohlo RRR-2:337.172 tons|To Western Md., HI. 49,270 tons
To Pennsylvanla RRE- 231,501 tons|Toloesl _ . .. .. [127.224 tons
To ¢, & O, Canal. 190,356 [ons

Apsely—
Cables, plant and equipment . $15 497 540
Property purchased. ... 20,000,000
Spare cablo x —
Hallroud pnd othor seeuritios.
Hundry neeounts. .. ..o oo

Tonnage. Tonnage.
i 1907,

70,355

Mine—
Oeoan No.
Ocean No. Do
Oeean No. 10....
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INCOME ACCOUNT FOR FOUR CALENDAR YEARS:
1004, 1007, 1005,
Coal mined by co., tons_ . 1,748,233 2,002,016 2,006,213
Baros.—Mines, RE., &c.$3,601,747 54,643,804 $4,1685.437
Other lncome - 161,083 471,195 312,048

55,017,000 $4,477,185
2,002,491

2,077,122
2,010,877 $1,074,004

19006.
2,128,879
$4,310,6
07

$4,003,730 34,807,840

2877405

F1,000,435

o Tatal rccullltltﬁ T
per. ¢Ip., Uep. on min-
Ing plant and taxes. .. 2,730,070

$1,314,651

Net recelpts
Digduct—

Interest on debt (Includ.
O & B H P

$336,480

$2006,005

Reserve f;mxld =
Sinking fun
i 110,667 124,887 40,41
Int. on sp payable -....... == - - il
Marine lnsurancee .- .. .-- 8 3 54,740 oiIs et
Dividends. . (8)820,000  (8)820,000 20,000  (0) 615,000
Deprectation e 21,534 87,00 78,122 95,073
AMlscellaneo 3807 f,322 0,730 4,723
$1,321,731 51,172,704
{

Total - 51,300,301 §1,380,470 3
Surplus - - 3601,408 S008,70- $102,200

(Ineluding
)

514,200
BALANCE SHEET DECEMBER
Assels— 1904, 1907, |
Mines, real eat., &e. 85,066,175
Cum, & Penn, LK. 4,740,750
Resecve fund Inv.e1,061 856
Htoamers, bugs,
barges, &o. 571,458
Cannl Hoats. - .. 6,000
U Secur, ol other
cos. {book value) 8,630,464
Company ‘s oWl
706,000
401,975
486,025

31,

L 5 Liabiiitles 1005, 1007,
5 .h{;;'_.".l" |Htock Con,Conl Co.10,250,00010,250.000

4,545,716 do Cum, & Penn_
2,003,300 T aes 1,600,000
Bonds—
685,677 Consol, Conl Co. 8,250,000
68,855 Cum, &Penn IR, 1,000,000
Car trusts assumed
by C. & P. RR.
Sinklog fund—
bonds in treas Consol, Conl Co .
Cutn, & P, RIT.
Reserve fund
Aeer, Int. on bonda
Acor. &, £, on bonds
Tralfle balances. -
outatand, bonds, 1,750,000 Pay-rolly . .i._
Tngurancs fumd, . _ 200,160 | Maring Ing, mnd. .
) Accounts payable. 4
605,753 | Mlscelloneous - _ . 16,025
2,377,088 | Dividend  payable
534,070 Feb, 1 358,750
230,854 | Pront & loss surp. 6,400,700
Migeollaneons ... - 55,111 50,788

Consol. Conl Co's
Matorials 105,008
30,036,300 20,950,871

1,400,000
5,250,000
1 100

B51,000

5,085,845
1,010,000
342,384
438,241
1,750,000

TT0,0040

461,975
485,028
65,163
71,784
761

mig. ink. funds
Cum. & Peon, RE.
st M, slak, fd. .
a13.222
Due for conl sold.. 405,320
Bills & neets, roe_ - 2,300,044
o 828,049

Bonds, 1o retire
368,760
Coal on hand 251,841

4,029,567

Total 30,030,300 20,050,571
= These Include 24,702 neres Pennsyivanin coal lands. $724.310:
West Virginia coal lands, 180 acces surfece land, $1,257,5640,
¥ Includes In 1908 stoeks of other companles, par value, $10,4902,700, and bangds,
]!;:N ,;)!‘)Lrg'(dul.-nl!iu1 not glven); In 1907 stocks having o par value of $10,178,500 (see
Ve 84, .l

See also the reports of the subsidiaries, the Fairmont Coal
Co. and the Somerset Coal Co., below.—V. 88, p. 750.

11,560 neres

Fairmont Coal Company.
(Report jor Fiscal Year ending Dec. 31 1908.)

This company is econtrolled by the Consolidation Coal Co.
(which sce above).

PRODUCTION OF THE COMPANY.
Coal. Coke. |Calendar Cloal, Coke,
(gross tans.) (net tons.) (gross Lons.) (et tans.)
-3 783 200,408 11906 4,257,900 146,828
1004! JAO0,1708 08 47311807 4,323,882 151,277
1905 J,748,230 106,085[1008 270,408 36,231
EARNINGS, EXPENSES AND CHARGES YEAR ENDING DFEC. 31
50 1008, 1907,
Grosgearnings- -« coao-< - $3,401,815 54,800,328
Operating  expenses, de-
prec. of plant & taxes. 2,731,453 3.454,271
$1,400,057

670,362
205,305

Calendar
Year.
19038 -

1906,
54,510,588
3,210,707
51,300,701

174,050
278,874

1905,
$3,018,074
2,871,287
047,417

67,500
263,400

5008,413
$207.601

Not earnlngs. . - ac-—-
Interest and dividentds on
securities owned. 215,000
Miscellaneous Income. ... 205,303 373,008

Total W) it $1.180,761 $1.985,330 $51,749,315
Interest on honds. -- $3146,240 $400,367 $288,6006
Royaltles. -« oo v o= LG0,402 108,715 192,278
Slrﬁ(lnx fund .. = 70,873 88,188 80,000
Dividends ~-(2)240,0000 (2)240,000(4 151 540,000

67,002 &0,660 015
21411 40,106

Mliscellnneous c '

Dl!}}rc(:. on ear equipment 6,350

Total $851,047 51,038,541 §1.215,8856
5$320,714 S946,700 S533,420

GENERAL BALANCE SHEET DEC, 31.
1008. 1907,
Avyaly— 3 3

Plants, mines, real =

vatato, &e 17,602,705 17,172,470

Car equlpment. .- 54,114 1,58

Sink, fund ad20,226 530,675
Advaneed paym'ts

a.::"::c';“lztf""m‘fr“ 620,015 441,815
nds held to retlire

150,000 176,000

21 15,734

460,744

287,000

76,083
(2)240,000
27,300
20,080

$836,007
$132,316

107,

3
12,000,000
6,175,000
2,000,000

1908,

Liabilittes—
Capltal stock. . ... 12,000,000
Funded debt. ... 0,080,000
Collat, trust notes 1,910,000
Sink, fund reserve 620,226
Unpald eoupins. . 7,603
Rills payable.....
Car trust notes. ..
Pay-rolls ... A
Accounts payable.
Dividends .. ...
Acervded bond Int. 128,720
Individuats  and

companies 057,312 1,551,080
Miscellapeony - - - 64,068 60,5631
Profitand losa_ .. 4,253,674 4,112,440

autstanding bids.
Cawhi for conpons. - M ¥
Cash on hand and

Inbanks....-..
Treasury bonds, .. 9718,000
Individ'ls and co's

for coat sold. ... 616,921
Coal&eoke on hand 1,108,258
Bllladeace’ts rec’lo. 2,178,240
Material on hand. 386,345
Hecurities  owned,

hook valie_ ... 2,673,000
Migcoliancons . - - 4,728

Total

g:sﬂ:nzu
40,000
062,450

3,052,780
20,200

=\

27,303,122 27,335,080 Total 27,435,080

it Tneludes §450,000 Falrmont Coal Ca, 18t M, eanceled 57 bonds, 20,000 South-
ern Coal & Trangportation Ist M, eanceled 55 bonds, $167.545 lands aequired
and 2081 ensh. b Includes $404,000 treasury bonds Southern Coal & Transp. Co,
¢ Includes In 1008 gtocks of other companles, par value, 80,524 500, and Goods,
$573.000 (detalls not given): in 1907 stocks and bonus having a total par valup of
$7.000,100 (sea Nar V', D, 1342), wir: Northwestern Fuel Co,, ecommon
$1,300,000, proferred, $270,000; Clarksburg  Fuel Co.,  $2070.700  (out
of & total lsaie of £2,000,000); Pittshurgh & Falrmont Fuel Co., 81,757 ,000; Plita,
& Falrm, F. 5% bonds, $573,000: Southern Coal & Trangp. Co., stock, 3500,000;
South, €. & T, Co, 6% bomds, $400,000; othér stocks, $108,400.—V. 88, p. 751.

Somerset Coal Company.

(Report for Fiseal Year ending Dec. 31 1908.)

This company, controlled by the Consolidation Coal Co,
(which see¢ above}, reports as follows;

PRODUCTION OF THE COMPANY SINCE DEC. 31 1002.
Calendar Coal. Cake. |Calendar Coal. Cake,
(gross tona) (net tons) | Year, (grross tons) (net tonsy
77,082 45,48511906 1,683,714 25,808
1904 —-- B83,408 271 [[IfllJ?,.. --1,750,084 015,744
1900, oo~ -1,352,530 50,183 |1808 1,424,208 1,700
OPBERATIONS AND FISCAL RESULTS,
1908. 1007, 10808, 1007,
$
2,368,565 | Interest on bonds____ 160,004
Intorest on loana. . ____ 39,204
1,003,550 | Roynitfes ... .. 0,767
—— {Sinking fod. = :
465,035 | Tosuranee. ... .......
150,065

3
Gross eamnings .. 1,736,707
Oper, exp., deprn
of plant & taxes 1,413,087

322 810
71,003 i
ey o Total 245,700
394,713 615,100 § Surplus for year. ... 145,014
GENERAL BALANCE SHEET DEC, 31,
1008,
3

Net earnings. .-
Mise, Income

00 205,688
310,412
1008,
s
4,000,000
4,000,000

1907,
Liabitites— 3

7,004,040 | Capltal stock 4,000,000

1,470,750 | 15t M. bds. (V. 74,

20218 | p; 382, 430). .o

{8lnk, fund reserve

Asyets—
Minea & real estate 7,063 314
Plants & equipm’s 1,550 244
Sinking fund. ... 209,756
Cash on hand 1

o banks 213,001
Treasury honde... 536,000
Bds, collnt, 1o loan 250,000
Indlv. & wo's for

coal & coke gold
Copl & poke on h'd |
Billla & nee'ts rec'le - 248,283
Boeuritles pwned . . 3,150
Miscellanpous ... 26,005

10,569,373 10,329,¢
—V. B3 p. 751 382
General Railway Signal Company.

The “Rochester (N, Y.) Chronicle” in its account of the
annual meeting held on April 7 says:

Because of fonnclal disturbances which partlevlarly affected rallroads,
the company’s business for 1008 was not muech more than 409 of the vol-
wine for 1807, Not Ineluded In the eurrent business for 1008, the company
has on hand contracts ageregating over §1,100,000, which hiave heen and
are still Belil In suspense pendiog o seturn of condltions that would 111.1{!1:.:
an order from the rallroads 1o o aliead,  Heeent activivy seems to Justify
the expeotation that maintenanee and pew equipment will assume normal
proportions within the near futire.

(Report for Fiscal Year ending Dec. 31 1908.)
INCOME ACCOUNT.
1603, 1007, Deddrict—

Cirosa prof,on sales, &e.$200,003 $453,073 | Risorve sueount $17,088
Operatlog expenses.. . 215,319 240,200 | Moving & extraor, exp,

80,465
Dy idends on preferred

Nob enrnings —---.- $47.344 8212573 |  stook - ... 0. (3%)860,00006)120,000

Deduct— 3

- 5-{?3{.‘1:! 262,113

Interest pald. - Fotal deductions. . $120,447 $320,011
Depreelation 0,113 50,3456 | Palanea, delolt 570,108 %110,138
BALANCE SHEET DEC. 31.

Asseli— 1005, 1007, 1608.
L | 00,541 74,505 Liabilities— 5
Rilla & aeets ree'lo £40,027 | Profermid stook. 2,000, (00
Poeum. Sig. Co. bhds, l'.’,l\ﬂrr|l‘.mluuutl stock <3,000,000
Cent. Tel. . honds. 53,050 | Pnpumatie 51

108,000
B15,000

36 | Indiv. & comp's: .
| Miscellaneons . ...
| Profit and loss__ . .

318,040
062,040 10,077
1,245,004

Total 10,509,873 10,320,052

1008, 1907.

1007.
k]

2000, 000
000, CHI

128,000
500,000
702,807

4841
81,321

Material In  stock, DORUE | ot oo S
- 074,044 | General  Ry.  Slgonl
049,604 Co. bonds .ooo...
| Blits and  pceounta
700,484 |  payable ..
1At'crux‘d in
3,221,235 honda ...
5,015 | Surplus reserve

in process, &o. ... 902,248
Mach., tools & Axt. . 635731
Fpotory Didgs., laod

anid Improvementa 717,828
Patents, inel. Young

BYSIOM . -2 -« == -0, 209,350
Prepald Items 7,081
Bond dise. and tax,

belng charged off. 53,604 54,741 |

5,004,007 0,410,060| 'Total 5,004,007 6,416,050

p. 040, 104,

Chicago Railway Equipment Company.
(Report Jor Fiscal Year ending Dec. 31 1008.)

. o1 3 . H

President and General Manager 1. B. Leigh, Chicogo,
Feb. 2 1909, wrote in substance:

Yene —While s results are less concouraging than In any
prf\fi?ﬂ:giyg:?gilll ;‘éﬁ‘:}krw:mfe?t rtgel“ that they are really better than
could have heen falrly anticlpated under the severe mn{'tlllnp:t. Wa are
able to show & profit rather than o logs, and & sound, healthy general finan-
clal conditlon at the close of the year, When 1t s consldered that durlng
1008 tho total number of cars bullt was only 27% of the number bulit
o 1807: that there was drastle retrenchment by rallroads, even In the
matter of neccssary repalrs; and that there was the kesnest competition
for what little business was offered, which necessarlly meant a very low
margin of prolit, It can easlly be mnlnrctﬁmlmt ::;lc\::‘:llllu opportunity. has
exlated elther for getting business or mnking ¢ . -

Sults,—0On Ju:mg 18 1008 the sult of this company agalnst the Perry Slde
Bearing Co. et al., for Infringement of certaln of our a\'.du-heurinii‘ patents,
wis argued. Last month Judge Kollsast rendered an opinlon dismissing
our bill as to two of the \\’nmfs patents, hut sustalning our contentlon as
to one of the Wands patents, whieh covers the form of skie bearing as made
and sold by the Perry Slde Bearing Co., anil also sustaining our contentlon
In respect to the Huntoon patent for trolley slde bearlng,  Judge Kohlsaat
also held that Henry D, Laughlin was properly Jolned s a defendant In
this case atd was alsa Nable for the lnfrlogement,  Sioce writing this re-
port the decree for an Injunctlon and an pecounting hias been duly entered
ngalnst the Perry Slde Bearlng Co. and Heory 1. Laughlin: 5 to the
two patents concernlng which Judge Kohlsant declded agalnst us, our
rounsel advises an appeal to the Court of Appeals.

The sult against the Woods Company wo expect will be trled between
now and our next anoual meeting.

When your company purchased the assets of the Natlonal Hollow Brake
Beam Co,, It was part of the gonsldecatlon that on Jan, 1 1008 the Natlonal
Hollow Brake Beam Co, should distribute lts assets among Its share-
tiolders and retire from business, In violatlon of thls contract a elrenlar
was sent out stating that the compaty was again golng lnto business,
Sinee this report was written the Supreme Court of 1lllnols has affirmed
a decree probibiting the National Hollow Brake Heam Co. from manu-
faoturing or selling natlooal hollow brake beams, and an Injunction®has
been entered agnlnst the Natlonal Hollow Brake Heam Co. and Henry
I, Laughlin, thus fnally disposing of any clalms agalnst your company.

Fuactories and Plants,—As noted 1o the last annunl m][mrt. 1t was deomed
pdvisable to vacate the old premlses at 40th St and Princeton Ave,, Chi
eagn, Dec. 31 1007, The new plant at Chleago was ot tully completed
untll nearly Apell 1 Jast: 16 18 now thoroughly equipped and Tirst-class o
gvery partioular, A portlon of the constructlon orlglnally planned was
cartalled, owlng  to gweneral conditlons.  Your dircctors have recently
authorlzed thiy addition to be made, and the matter s bhelng carefully
considered. Tt 13 deemed wise t0 Amplity thi feld of work for the com-
J}nn? and thus obtaln a better utlitzation of its machinery and faoilities.

o that end It may be thought wise to transfer gome of the heayiest ma-
chinery, now at the Detrolt ‘plemt. to the Chlcago plant,. o 2

The Grand Raplds plant fs practically new: plans are under consldera-
tlon, however, for broadenlng the lne of work at this plant. The Marlon
Fl.nnt fs In & hh{‘hﬂ' Atate o ul'lmr_'m.'?' than ever hefore, The plantsiat
Jeteolt, Jergey Clty and Canada are In excellent conditlon. vy

Propaseit Guaranteed Bonds,—Durlng the year nn opportunity was pres
sented looklog to the control of an Important souree of supply of materla
largely used by your ¢company, and arrangements are belng made by which

Total
—V. K8,
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very favorable terms will be asstred In the purchase of a large volume
of material used, and also In afording o greater output to your malleable
fron plants, In consideration of your company uaranteclng an Issue of
200,000 of bonds, The uuderiyrug vilue bekilnd these bonds Is belleved
to be ample to fully protect them.

Patents.—Durlng the past vear & number of lmportant and valuable
improvements have been made and nine new patents were #od ulred or
applied for. ‘Ihe company now owns 198 outstanding and unexp red pat-
ents, o majority of which have & number of years to run.  [The company s
product ingludeés hollow brake beams for all clusses of rallroad rolling stock,
algo solld brake beams, monftor bolsters and Croco roller slde bearlngs. |

Readjustment of Books.—Far several years there has been a conslderable
diserepancy In the ltems of “good-will and patents'’ and “surplus account
hetween the books of the company and the adjusted balance nbeet, a5 pre-
pared by Jones, Caesar & Co,, die to the faet that in the purchase of the
varlous companies acquired from time to thme yolr company has not
oarrled the entlre nmount of such purclinses to “capltal account,” but
charged a large portion of the purchase price direct to “'surplus account,

I viewfo! this, and the further fact that it has heen deemed wise by the
board of directors 1o wrlte off o large portlon of the orlginal value of
“rood-will and patents,” the books of the compuny have been thoroughly
readjusted, s0 that the balance sheet of Dee, 31 1008, comphled and certiied
to by Price, Waterhiouse & Co,, will pot only reflect the actual condltion
of the company, but will be, as It should I, eatirely In accord with the
books of the company. Some of the plants have been under-valued oo
the books: all have been rt:-ll!mrulscd. The Inventory hag been earefully
revised: much of It now stands at Jess than prosent mariet values.

Ample allowance has been wmade for depreclation. The depreciation
eaused by the abandonment of the Princcton Ave. plant has been writien
oif, and the depreclation ailowed for our other plants has beet talien from
surplus account and set up as a depreclation resecye,” to be pdded to from
vear 10 year. Rescrves have been made for all reasonable contingencles.
After making these ample allownnoes, $2,412.478 has been written off
of "good-will and patent” account, The “"bond guarantec fund, $600,000,
hasg also been cllminated by créditing same back to m;r[ilus aecount, from
which It orlginally came, siace not only Is the bonded debt reduced to
$150,000, but the real catate and pro mrtt' values are now far 1o excess
of the amount of the outstanding bonded ndehtedness, oy

The amount ($750,000) lett to the deblt of “'good-will and patents 13
10t at alf excesslve, and should be gradually written off, from time to time,
A4 the buglness eonditions justity,

Stockholders.—There are now 630 shareholders, 264 of whom dre Wotnen,
On Dee. 31 1008 the company pald to Ity shareholders 1ta 47th dividend.

Par Value of Shargs.—The Loard of directors on Deg, 10 1008 resolved:
sThat 1t 1s the senge of this bonrd iat the par value of the shores of the
capltal stock of this company Lia Increased from $10 per share to $100 per
share, and the number of shares he reduced Ifrom 250,000 to 25,000, antd
<hat the question be voted on at thoe aunil meeting of tho shareholders.™
This recommendation was duly ratiied by the shareholders.—Ed.]

BALANCE SHEETS OF DEGQ. 31,

Agsels—
Real estate,
Patents, good-will- .. - —.. oo
Materlal on hand, Chieago, Detrolt,

Jersey Cluy, Geand Raplds, Marlon,

Montreal and Walkerville, -~
Accounts recelvable and cash.
T R S m R S S e
Deferved charges. -

19086,
3,780,836

N 1O0H, 1007
bulldings, machinery®. . 51,180,211 } 4,118,106
. 760,000

042,058 764,241
652,687

a.um], 1,004,042
1417800 N s

Total nebeaaines e ene $0,218,280 35,386,338

Litahilities—

Stock putstanding 52,480,000 $52.480,000

Y% mortgage bonds. .o o oL 138,000 200,000

Rezarve set aslde to puaranted bonds. e f00n, 000
117,401 110,088
126,000

Accounts payable, &o

Iieserves. - e R
Worklng ca 387,025 2,686,700 2,150,000
0T .. ... 33,218,280 50,880,385 80,447,002

Dividends pald durlng 1808 and 1007 and charged to surplus. account,
S178,002,—V. 80, p. 1542 e

704,014
06,153

$5,487,002

$2,480,000
215,000
500,000
133,632

day

a Aftor writing ofT to surpins 32,412,478 for franchises, patents and good-
will and §18,284 for obsolote and dismantled plants and construction and
lease rentals transferred and addiog $201,4706 foe lmprovements in 1905
and $41,341 for depreciation formerly deducted and now transtarred.

b Alter wrltlng off $2,412,178—#ec¢ foot-note a ahove.

Montreal Steel Works, Ltd.
(Report for Fiscal Year ending Dec. 31 1908.)

President €. W, Blackwell, Montreal, Feb. 8, writes in
brief:

Phe not earnlngs for the year 1008, excluslve of dividends, directors®
and auditors’ fees, and after vaidlnw for depreciation of plant, &, pre
03,330, The Pmpcrf.r hns beon kept In Nrst-class order, and the cost
fnottded tn working sxpenses. Quarterly dividends, hiave been pald on the
pref; stock at the rmte of 745 perannnm and dividends on the commaon stock
At the rate of 49 per annum.

A block of property adjolning our works used by the company for gome
vears has been pegqulred,

The condltlon of the steel trada continues Lo po very unsatisfactory,
and the business dopression which  followed the panie of Oct. 1007 has
hieen of longer duration than snticipated: and 1t & jonld be borne In mind
that the fixed oliarges of o lanps manutacturing plant, when applied to re-
duced outpitt, mean [nereassd cost of product and smaller profits,  Prices
wtlll eemaln unremunerative,

Pref. Clom.

Diiw, (7H0) 1w,

e ADB,000 (495)828,000
510,000 Be,000 (7 95)119,000
206,000 06,000 (795)40,286
20,405 66,000  (75)81,803

* Pald March 21 1006 and charged agalnst profit and loss 1o 1006,

BALANCE BHEED OF DEC, 81
:ugs, LB07,

clank.

Net. Rexaree. Acct,
550,000

12,444

1905, 1007,
§ %

500,000 §00,000
700,000 700000
14,000 14,000
14,0040 31,500
50,854 104,841
316,247 308,808

TOUl e 2e o 22o 1,505,001 :2,010,140

Atils—
ot &0, .. .
Storns & mereha

Liabilites—
Preferred stock. . .-
Common stogk .

. Pref, dive JanB. oo

402,203 | Common dividend. .

43,582 | pllty payablo, &0..-

| Proft and 1058, purp.

rotalis iey voea 1,800,001 2,019,140
— V. &8, . 507 55

Tnited Bank Note]Oorporation.
(Report for Fiscal Year ending Dec. 31 1908:)
President [. €, Converse writes in substance:

Plant,~—Tho spage formerly occuplei hy the general offfces at the Trinity
Plaee piant has been utiiized 1o prest pdvantage In Inereasing Our manu-
facturing faclitles In that bullding. Notwithstanding the use of this
gptee, comprislug some 10,000 muare fest, wit have been obllzed to rent
additional room in the adjoiniog bullding n order to accommodate ncreased
Lustness.  For ke reaxons we have removed the laboratory, laundry and
several preparntory departinents Lo outslde quarters.  As s preliminary
stop towards the erectlon of A pow lunnurﬂc-m.rltlg Plam,. the compiny
has purchased nolaege plece of properky at Hunt's Polnt, Borough of the
Bronx. Tho now plant will afford the greatest posslble benefits 1o the
manufaoturing department thronglt concentration and adaptation of labor-
aaving devices, and it will also afford nmple accommodation for storage
of both raw and semi-fabrleated artleles. "The bullding of this plant wiii
take nbhout two years, which should give us an apportunley o dispose of
the Trinlty: Place nrulm'lf to adyantage.
ANt Profits,—The earnings for the year show o conslderahle lnllngiolr
a8 cotmparad with the preceding year. This I8 largely accountediforihy

74,904

the polley which the directors have adopted of reduclng thelr Inventorles
of work In progress to the basls of codt, upon the. princlple that 1 15 not
good polley to take crediy for proiits on work which has not beco actually
deltvered and eredited.

The - stoekholders should understand that the provision of the com-
phratively Inrre sum requlred for this purpose, which Influences the nccounts
of this year. does not In any way aflect the earning capacity of the com-
pany, but merely throws forward Into the succeeding year the profit on
worle partlally eampleted In the year to which the necounts relate. With-
out this adjustment the proit did not fall very far ghort of thnt of the
preceding year, & condition with which the management 18 satistied, con-
xlnlc.rtn;: the general unsatisfactory conditlon of trade throughout the
country.

COMBINED INCOME ACCOUNT YEAR ENDING DEC. 1.

12 mos. 12 mas. 9 mos.
1908 1007, I“;Ir'"

732,015
11,010

T44,525
120,080

6a3,072

5
Profits over all exp., répalrs and dep'n  z2376,130
30 20,000

Mlso. Income, less mise. Interest pald . 41,8
417,006 002,171

160,000

T'otal Income.
Dreduet —
Reseryes
Interest on debent {in 1907 pur-
chased by Unlsd Banlk Note Corp.)
DPividends on preferred stock. (B)239,.82
Dividends on common stock. - .. .. 4 {4) 159,884 (2)70,803
DUvs. on shares of constit, eo, putst'd'yg o4 721

510,704 AdB,223
23,761 243,948

x Docreass Isrgely die to change In method of acedunting. Bee text above,

COMBINED BALANCE SHEET DEQ. 41,
1008, 1007,

Assots— 3 3
Real estate, bldgs
machinery, &o..
Mat'1s and suppiles. | |
Work In progress. . (1,014,104
Avconnts recelvable. 668,337
Nates recelvable. . .- 8,508
Marketable Invests. - 74,100
Speclsl deposits - .. 60 238
o R S
Deferred charges -

18907,

s
3,967,100
#.087,100

1908,

Liabilitie— $
| Preferred stock .. - 3,007,100
AB0, 702 6,934,930 | Common stork. ... .3.907,100
369,344 | Shares of constituent
512,516 cod. not held hy U,
550,758 I5.N.C. (hook val.)
....... | Aecounts payable. . -

3,407 | Loans

12,001
32,104

641,000
685,000 | Pref, div. due Jan. . £
542,00 | Riseryes - - e SO0331

93’758 | BUIDIS <. v orrees 485,870
TOUL ce e mnemses-9,780,450

0,28
446,605
47,724

AL v omveeeamuD 756,408 0,425,033
Boe nlso V. B8, 11, 105,

——
GENERAL INVESTMENT NEWS.,

RAILROADS, INCLUDING ELECTRIO ROADS.

Atchison Topeka & Santa Fe Ry.—Stock for Conversion of
Existing Bonds.—The officers of the company have received
from the Kansas Railroad Commission formal approval,
aocording to the State law, the issue of $73,770,000 stock;
already authorized by the shareholders and sef aside to pro-
vide for the conversion of the existing convertible bonds,
viz.: $47,714,000 45 dated 1905 and $26,056,000 58 1907 .

Boston Transfer Office to Be Discontinued.—Notice is given
to stockholders that on and affer July 1 the transfer office
of the company in Boston will be discontinued. T'ransfers
thereafter will he made at the New York offiee —V. 88, p.
748, 52,

Boston Elevated Ry.—Agreement.—See West End Street
Ry. below.—V. 88, p. 943.

Buffalo & Lake Erie Traction Co.—Lease.—The Public
Service  Commission, Second Distriet, has authorized
Lis company to take a 009-venr lease of the property of the
Buffalo & Lackawanna Traction Co. The last named com-
pany recently authorized a mortgage for 1,500,000 under
which the present issue is to be $1,000,000 (V. 88, p. 745).—
V. 88, p. 208,

Central Orosstown RR.—Noieholders' Commiltes.—In view
of the maturity of the 82,250,000 3-yenr 5%, eollateral notes
on May 1 1909 and the receivership of the Metropolitan 5t.
Ry. Co:, the guarantor of the notes and the lessee of the
railrond; the following proteetive commitfee has been or-
ganized under agreement dated April 9 1909 and roquests
the rdeposit of the notes with the United Btates Mortgage &
Teust Co., New York, the depositary, before April 26 1909,
or the City Trust Co. of Boston, as agent for the depositary,

Cornellug . Cusler, Chaleman; Charies Fraocls Adame 2d, Allen Curtls,

t L Gripgs aod Paul M, Warburg, with JTullis M. Mayer ns Counsel;
3 Exehangs Plice, N. Y., and Calvert Urewer, o3 Secretary, 55 Cedar St,,

v Y=V BTy 160,

Oentral New England Ry.—New Bond Issue Proposed.—
Application hns been made to the Publie Sérvice Commission,
Second Distriet; for r--rnmsmu to issue $12,010,000 50-year
49, bonds, The “Albany Argus™ of April 13 said:

The proposed lsie of bonds iy for the refunding of all the company’s
ohllentlons now outstanding, & 88 Lo make possible the futura issue of
other bonds secureid by the proposed mortgare, ll\arth:um.rly for the exten=
alon and Improvement of [ia facllities and the improvement and mainte-
nnnoe of I serviee, It 14 proposed to lssue tnimedlately £0,533.000 to
refund the outstanding oblgationa of thix consolidaled company. Tha
remninder of thi proposed tsgue 14 to be used, as opportunity offers, to take
- or disehange other obligations of the company which become due at
Alierent dates in the future, (O June 30 1908 the N. Y. N.H. & H. RR.
owned 50,320,123 of the $7,250.000 incomes sand 180,000 firsy mege. bonds,
the &600,000 Poughkeepsle & iaxtern bonds, all of the 216,000 ooll. B4
andl 21,160,600 lncomes of the N, D. & Conn. and 5800,000 (total lssuel of
Cent., N, [f. noted, Presumably the present lssue of new bonds would
take care of these and subseguent nm#lsl:-'lons of the N. ¥.. N, H, & H.
X0 kettlenent hes been made with the minority holders of the lncome
hondn representad by the committes, of which C. 8, W, Packard of Phila-
delphla 18 Ohalenian (V. 67, p. 225 V. 88, . 1486: V. B35, p. 404).
l'l‘ln: {ncomes are Secured b weneral mortgage on the property . preceded
1}

N
¥ 61 first mortgage 1ssue of only $1,250,000.—Ed. *'Chronlele.”—V. 88,
1% 240,

QOlear Lake Northern Ry.—Bonds.—The company has
made s mortgage to the Mercantile Trust Co. of SBan Francisco,
as trusbee, to secure an issue of bonds amounting, it is said,
to §1,000,000. It is proposed to build a road from u station
in Mendoeino County ealled Pieta by way of Highland Springs
and Kelseyville to Lakeport, 31 miles.

The ruxlu"mu was Ingorporated in California mrif' this year with §1,000,-
000 authorlzed capleal stock. ‘The officers are: President. C. M. Cliase;
Flrat Vlceéi’rmklnm.. g.'lll!.am H. Tevis; S 1 Vice-Presld W

451,979
467,710

9,425,003

b://fraser.stlouisfed.org/

ecretary an urer, Willlam L. Gerstie.
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Fitchburg BRR.—Sale of Stock . — Of the 550,000 additional
preferred stoek sold at auction on Wednesday, $30,000 went
in small lots ab prices ranging, it iy said, a8 high as 13234,
and the remaining $520,000 was taken at 1324 by o syndi-
cate comprising W. A. Read & Co., Moors & Cabot, Bond &
Goodwin and Hornblower & Weeks. The syndiente, it is
said, will offer their stock at 13413, yielding the investor
3,727, income. V. 88, p. 04,

Florida Bast Coast By.—New President.—Vice-President
and Genéral Manager J. R. Parcott hos been eleetod Presi-
dent, to suecead H. M. Flagler, who takes the position of
Chairman of the board. Mr. Parrott will sontinne as Gen-
eral Manager—V. 86, p. 228; V, 87, p. 1478.

Geneva Oorning & Bouthern RB.—Consolidation Terms, —
The agreement of Feb, 4 1008, under whioh the conselid
tion took place, shows the status of the merged propertios
and the amount of new stoek issued for their respective
share capitals as follows:

Bonds Dbl th N . Y.,
Qe & H.R.RR.
Hy- 600,000  $1,152.004%

S-23,500,000 01365k

Stock
Gut, in
SLA25.000 3
&, 000,000
1,000,000

N Stack

Tehtnge.
000 o,
5,000,000 peof.
1,000,000 con.

Sy, Gen. & O
Fall Brook By. .
Plne Cresk Ry -

* Also further amount on aceount of boads retived,

Authorized eéapltal plock of new commny, $2,325.000 common and 35,-
000,000 praferred; 4% cumulative trom Aprll 1 1009 {d!\-I:Eum_l,q1,t|“,.u..r|".}
PPar 3100, Fuwided debt nob to’ exe 310,000,000 without consent of
twasthirds In amount of preferved stoek —V. 83, p. 8223, 453,

George's Oreek & Cumbsrland RR.—Stock—Bonds —Hee
Western Maryland RR. below.—V, 86, p, 1224,

Great Northern By.—Sals of Bonds—The company has
sold to Clark, Dodge & Co., Lee, Higgingon & Co,and Mafrat,
& White $2;131,000 Eastern Railway of Minnesols, Nopt hern
Division, first mortgage 49, gold bonds, due April 1 1948,
making 84,700,000 of the izsue outstanding. The Atborney-
General of New York State recently declared these honds
alegal investment for fhe savings banks of this Btate. The
bankers are offering the bondsat 10134 and interest, yvielding
3.01% —V. 88, p. 748, 624,
Honolulu Rapid Trengit & Land Oo.—Report.—For Veurs
ending Dee., 31:
Cal, Froas Nt Other Inl, fazes, Plally.  Dividend on Balancs,
vear— _edris. CArng. . deprin.dEo. (895, com. g surplos.
LU0 __ $382,130 170,184 57,707 305,458 331,000 (4"5)382,000 520,403
1007 .. 407,13/ 165,006 7475 100,068 21,000 (3%)24,000 27,410
—V. 86, p. 041,

Jamestown Franklin & OClearfield RR.—Consolidation —
The plan of consolidation dated Jan, 26 1909, under which
this company has been organizod, gives the following par-
tioulars regarding the merged propertics:

Miles  Slock N Stoek
Raad.  Oul. in FBxeh'ge.
F'iiin to Clearf'l, Pa. 111 31,200,000 51,200,000
dam'n & Flidin BRI, 'm'n to Ol Clky, &og, Pa. 611,800,000 1,500 000
Central Trunk Ry, cann, nr. Jamestown, Pa._- & 12,500 12500
Jackson Coal RR., Stoned'o to Grove Clty, Pa.. 10 34,000 $4,000

The authorlzed capltal stosh of the new company 15 $3,000,000 in 3100
shares, and $2,748,500 thereof 15 to be ssued In exchange a8’ above: the
remalndes 19 avallable for corporale needs,  The rond 18 to bo leasod for
ther tarm of 19 eorporate existenca 1o the Lale Shore & Michlgan Southern
Ry. Co., which owns eontrol.—V. 838, p. 500,

Michigan Central RE.—Bonds ()f{('rt’d.-—.l. P. Morgan &
Co., the First Nationsl Bank and the National City Bank,
all of New York, are offering at 95 and interest, by adyer
tisement on another page, $10,000,000 20-year 407 debenture
bonds diated April 1 1909 (interest A, & 0.), being part of
tha $25,000,000 issue recently authorized. Seo V. 88, p. 045.

New England Investment & Security Oo.—Decision Sus-
taining Validity of Guaraniy of Preferred Stock,—Seo New
Yark New Haven & Hartford RR, below.—V. 88, p, 045,624,

New Orleans Railway & Light Oo.—Sale of Bonda,—he
32,400,000 424% honds of 1905, purchised some months
sinee by the Hibernia B‘unk & Trust Co. of New Orleans
(V. 88, p. 506), have, it is reported, been sold to New York
bankers and their associntes and will be deliverad to the
wurehasers us goon as they are turned over by the company;
111 Junenext,

New Direclors—Osecar L, Putnam and Robert J, Wood,
Chairman of the execufive committee of tho Inter-State
Trust & Banking Co. of New Orleans, have been eleoted
directors to succeed Alhert Baldwin Je. and Charles God-
chaux, both of whom recently resigned.—V. 88, p. 560, 506,

New York New Haven & Hartford RR.—Inerease of Stock
by Steamboat Subsidiary.—Soe Harlford & New York Trans.
portation Co. under “Industrials.”

New Bond ILssue Proposed by Controlled Company —See
Central New England Ry. above.

Decision.—The Bupreme Court of Errors of Connectiont
(Chicf Justice Baldwin writing the opinion) on Thursday, in
the action brought by Mackay & Co. of New York andiothers
to obtain a decision sustaining the validity of the guaranty
of the 4%, prefarred stack of the New England Investment &
Security Co, by the Consolidated Ry, and the liability of the
New Haven road therefor under ite moerger with the Con-
solidated Ry, affirmed the decision of the lower court in
favor of the plaintiffis. A similar suit brought by Kidder,
Peabody & Co, of Boston is pending in Massachusetts.
Compare V. 86, p. 1500; V. 87, p. 167.

The New Haven rohd I requlred to place Its guaranty upon the certlfi-
eates of the New England Investmant & Securlty Co. In accordance with
the agreament, The rallrond company pleaded the Massachisarts law 1n
defence, but the lower eourt sustalned a demurrér theroto. The: Supreme
Court bolds there was “'no grror’ and that the New Haven road has the
right to exercise: Its mr{lmmte powers granted by tho Géneral Assenibly ot
Connecticut even though, under the Massachusetts 1aw, suoh aetlon I‘j]{ght
be ultra vires.—V. 88, p. 045, 749,

Plln & Cleart'd. bldg.
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Norfolk & Southern Ry.—Twe Receivers —In view of the
death of Thomas Fitzgerald, receiver and general manager,
Federal Judge Waddill has entered a  decrec continuing
Harry K. Walsott and Flugh M, IKerr s sole reccivers.
—V. 88, p. 53.

Oregon Short Line RR.—Listed.—The New York Stock
Exchange has listed the $4,901,000 Utah & Northern Ry.
ficst morbezage (formerly 793 honds, oxtoended at 1%, to
July 118 Compare V, 86, p. 1410,

Farnings for 7 AMonins & g e 3.
Transpori'n Nt (over e Iixed Halance.,
Earmitiga. {ares) . neane., Charges., SUTPis.
M0 SO 041,880  £0 A62 747 S0.100021 85,160,010

08 - 0 142,708 3,887,520 i S s

Fo 84, p. 1410,

Pittsburgh Shawmut & Northern BR.— Recciver's Certifi
cates, —Judge Charles P, Orr in the United Btates Ulreuit
Court in Pittsburgh on April 12 suthorized an issue of CIRE
G00,000 of receiver's cerfificates to retire S802.000 outstand-
ing certifiontes and 200,000 receiver's notes, and to provide
for improvements and additions.—V. 87, p. 1208, 1160,

Fortlend (Ore.) Railway, Light & Power Oo,— Notes 0jf-
jered —DBond & Goodwin, New York & Boston, purehased
andl haye mostly sold at 991 and interest, yielding 5149, an
issue of $1,000,000 3-year collateral tr 5% coupon notes,
dated May 1 1909 and due May 1 1912, hut subject to call
on 00 days” notice at 101. Par §1,000. Interest M. & N.
at Guaranty Trust Co., New York, trustee, Theso notes
are secured by deposit at 75 of general mortgage 5% pold
bonds due 1935,  See page 96 of “Bleetric Railway" Sec-
tion.—V. 86, p. 1530,

Presidio & Ferries RR., 8an Francisco.—New Morlgage.—
The shareholders will vote June 2 upon a proposition to in-
erease the bonded debt by the amount of $300,000, and to
secure the same by a mortgage or deed of trust covering all
property now owned or heréalter acquired, At last accounts
there was outstanding only $10,000 1&t 65 due 1012.—
V.87, p. 1238.

Public Service Corporation of New Jersey.—Oppartunily
to Convert Noles into Stock.— Holders of Lhe £6,250,000 con-
vertible gold notes dated May 1 1006, maturing Nov. 1 1909,
are natified that they may, between April 15 and May 1 1909,
present the same, with the Nov, [ 1909 coupons respegtively
attached, for conversion into an edqual amount at par of the
stock of the corporation at its office in Newark; N. J. The
new stock certifieates will be delivered on or before May 10.
— V. 88 p.b3.

Public Service Investment Uo. (Maine),— Preferred Stock
Quickly Sold.—Stone & Webster, Boston, &¢., on March 23
offered the entire issue of preferred  stock, $1,000,000,
together with $400,000 common stock, in blooks consisting
of 10 shares pref. stock and 4 shares common stock at 5950
per block, and by 12 o’clock of the same day the entire
amount was disposed of, A eiroular says in substance:

This company 18 organized under the laws of Malne, with authority,
among other things, 1o hold and to deal In stocks, bouds, rnotes or other
scouritles. Its capltallzation (uo bonds) [s:

Stock (shares 3100 parj— Authorized. To ba Iss'd
Preferred 8%, cumulative after May 1 10008 dividend

dates May 1 and Nov. 1; red, at option of co. at 115:

pref, as to dividends and sssets n case of Hquidat's §1,000,000 51,000,000
COMIMON & e e e et e n s by e S o s S e o A 2,000,000 2,000,000

The entire authorized capltal stock (oxcept they 5 ShATeS necessary to

uallfy directors) wlll be lssued to Stone Webster, In. payment for
the followlng securities baving A total par value of §2,176,000:

Name of Compuny— honed e, Rate.
[See ** Electrie Ry, Sectlon,” excent 't — B (Far) . "0R-"00 .
Jacksonville Electric Oo., common stoek. . . $300,000 05
*Minneapolis Gen. Elee, Co, (V, 87, p. 18336}, cam, stlk. 350,000
* Houghton County Eleo. Lt. Co. (V! 83, p. 072) ,com &tl. 500,000
Pacific Const Power Co., capltal stoele. - oo —oooon 700,000
Columbud (Ga.) Electrlo Oo,, preferrod stook
Seattle Electrlo €o,, common stock
Tampa Electrle Co., capltal stook .. . .

6%
6145

The dividends recelved on the amounts of stock ownod at the rate of
distributlon shown aboyve for the year ending Feb. 28 1000 Indleates an
annual revenue of 104,750, which shontd permlt the payment of o dividend
of 624 on the 51,000,000 prefeceed stock and 295 on the 32,000,000 common
stook and leave a balance surplus of §4,760,

In addition, thers 15 shown by the subsldiary com panles a conslderablo

undivided surplus of earnings. The total amount of these surpluses,
to which the holding eompany wonld be entlitled throngh Its ownership
%_111 the Htc;%!:-; of the subsldlary companles, amounted to over $60,000 in
they. year i

Thee expenses of running the company should be small, practically con-
fined to clecteal work, printing, statlonery and minor offlee expenditures,
and it 15 proposed to distrifute in diyidends prastically all of the lneome
recelved frobndividends or Interest on secnrlties field.

St. Louis & San Franciseco RB.— Syndicate Dissolied— Ad-
ditional Bonds—Speyer & Co. announce that the ayndicate
which was formed last December in conjunction with Messrs,
Speyer Bros., London; Mr. Lazard Speyer-Ellissen, Frank-
fort-on-Maine; the Deutschie Bank, Berlin, and Messrs.
Teixeira de Mattos Bros., Amsterdam, covering $30,000,000
genernl lHen 595 15-20-year gold bonds (V. 87, p. 1480; V. 88,
p. 54, 102) has been liquidated, and that th ey liave purchased
from the company an additional amount of bonds of the same
issne, ‘The amount of this Iatest purchase is variously ru-
mored as from $5,000,000 to £20,000,000.

Hnirance into New Orleans —The company, it is announced,
expects to begin train service into New Orleans by June 1,
using u car ferry acrogs the Mississippi River at Baton Rouge
and the fracks of the Louisinna Ry. & Navigabion,then to
a connection with the lines of the New Orleans Terminal Co.
The proposed artangement with the Ilinois Central (Yazoo
& Mississippi Valley Ry,) was canceled a short time ago.
Bee Col. So. N. Q. Pae, RR. in V. 88, p. 685.—V, 88, p,
453, 376,

Seaboard Air Line Ry.— Preparalions for Reorganization.—
The following sub-committee representing the various in-
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terests has been formed to prepare v plan of reorganization
for subimizsion to the full committee:

"Thomns J. Hayward of' Baltlmors, vepresenting the Continental 'Trist
Co. of Daltlmore, which s trustee for tho 426 bonds; Jan A Blalr of New
Yark, representing Ltho stock In the Seaboard Company: John Skelton
Willlams of Rlelimond, representing the old Seaboan] Alr Line stock
Ernst ‘Thalinann of New Y ork, representing tho collaters trust bonds: and
Russall (7, Fessanden of Hoatou, representing Doth bonds and stoclk. O
Sldney Shepard of New Yorks Chalrmnn of Lo gpeiieral reorganlzation com
mittes, 15 ox-ofllcio ehnlrman of the sul-commitiee, —V. 88, p: 025, 453

Southern By, Co.—Sale o] Bonds—'The gompany hag galil,
to J. P, Morgan & Co. an additional 25,000,000 “develop-
ment and general mortgage” 49 gold bondd to provide for
retiring as many as postible of the $15,000,000 6% con-
vertible notes doa May 1 1811. 'This makes $46,333,000 of
the afo resaid bond issue outstanding,

Notes Called —Six per cent gonvertible gold notes dated
May 1 1908, diie May 1 1011, to g total of $3,801,000, have
heen drawn by lot for redemption at the New York Trust
Co., ;\_v\\' Yorlk City, on May 1 1009, at par and interest,

Option of Bzohdnge—J. P. Morgan & Co. offer to huy
6% nates of the $15,000,000 issue due May 1 1911 af 100k
and interest, in exchange for “development and gederal
morlgige™ 49, honds ab 80 and intereat, See advertisement
on another page and full deseription of bnod issue in V., 85,
p. 625, 884.

Southern Pacific Oo,—New Direclors.—Charles A, Pea-
body, President of the Mutual Life, and Robert W, Goelet
have been elected direstors to suceced Alexander Millar and
A, K, Van Deventer,—V. 88, p. 9406, 507.

Southern Street By. of Ohicago.—New Ordinance in Force
—City  Railway In Possession—0Old Bonds Rehired—New
First Mortgage Issue~The ordinance s finally pagsed
by the City Council was necepted Mareh 31 and went in
foree April 1. The Chieago Gity Railway Co. took possession
and bogan operating April L, with 25 new carg in service,
retiring an equal number of old ears. The 2800,000 first
morteage 58 of 1904 have all been retired and the trust deed
released.  The new first mortgage will provide for relinbilita-
tion requirements (estimated ab 3750,000) in thenear future,
and, it is understood, for the refunding of the 500,000 ald
firsts. The eiby purchase price as fixed by the ordinance
is $750,000. The Chieago City Ry. Co. operates the properby
and the income thereéfrom will be divided between the city
and the two railway companies under the terms of the
ordinance ns fallows:

During the perlod of rebabliitation ending Feb, 1 1910 all of tho nep
recelpts, alter paying operating oxpenses authorlsed to: b pald out of
grosd recolpts (nelud ng interest on the purchase price, as hereln In sectlon
21 provided), shall be psed, s far as required, In defoaying the coat of
renewals, and no part of the cost of any renewals palid out of such net
rocelpts ahall be charged 1o additlonal eaplial, and all expenditures for
ronewals durlng gald perlod ending Feb. 11010 not pald out of net recelnts
as above provided shall be charged to eapital aecount.  Aftor the perlod
of rehabllltation the company L required to expend 025 for malncennneds,
repales and reservie and 8% for renewals and depreclation, aod theny
after allowing 5% for Intecest on the Investment, the oty will recelve S6%5
of net and the remalnlng 45% wlll o to the Southern Strect Ridlwiy.

.l'(llj.tll-'_: purpose of an accownting botween the City Company, the South-
ern Company and the Uity of Clileago, 1t I8 provided that the gross
sarnings (except the 6% earnligs on the purchase price) of the comblined
systenm #o opetated by the Clty Company shall be apportioned between
the City Company anit the Southern Company in the Pm;vurlian whict the
miles of track authorlzed to be operated wnder sald ordinsneé to and awned
hf' the Southern Company shall bear to the miles of triack of sald com-
Limed system operated by the City Company; provided, however, that
during the perfod of rehablitation ending Feb. 1 1910 bul 605 of the
proportion of gross carnings and operating expenses, asabove determined
shall be allofted to the Southern Company.—V. 85, p. 723,

Trenton Lakewood & Atlantic (Blectric) Ry.—Again Sold.
—This trolley line, of which only about 4 miles has been
built, ling been sold for o sum stated as $29,600 to Lakewood
and Point Pleasant interests, The “Irenton Ameriean of
April 13 said:

O Feb, 18 the property and franchises were sold at publle sale by John
M. Dickinson, the receiver, to Geprge O, Vanderblie, Thomas R. Allen
Willism Alitather, Jacoh R. Wyckoff, Albert D, Coolt and L Worrell
Holden,  The e has now been bought I)!y Charles B, Lo Compte, Harry
. Terwilllzer, Bmet B Le Compte, Nlcholas MaoDonald, all of Lalkewnoil:
James H, ‘hutcllcr. J. Arthur Bitelier, both of Avdens; Capt. Roderlek A,
Clark, Polnt Plegsant.

The new company will (e articles of Incorporation and will at ones com-
pleta the line hetween Polut Pleasant and Lakewaood snd Iater to ‘Trentan,
vin Allentown.—V. 84, p. 1308,

Union Traction OUo, (of Kansas).—Bonds Offered —Juliusg
Christensen, Philadelphia, is offering at 841¢, yielding about
5,409, the unsold portion (less than 8100,000) of the present
issue of $500,000 fivst mortgnge 5%, sinking fund gold bonds;
denomination $1,000, date Jan. 1 1907, due Jan. 1 1937,
but redesmable at 105 and interest on any interest dale npon
proper notice. Semi-annunl interest, payable in ]’i:ilmlvlp{liﬂ.
Trustee, Warren (Pa.) Trust Co, A gireular says in substance

Abstract of Lefter from Pregident D. H. Siggins, Coffeyville, Kan.,
Feb. 22 1009.

The company ta Incorporated under: the weneral rallway [nws of IKansns,
with n um-vnmm pxistence of 60 yenew and franchises In the efties for th
samg length of thme.  The Inws of Kangas permlt the eompany to carry
freleht of all kinds.  [Capitalstocls, $430,000, See. and Treas,, 5.Q.Smith}

These honds are part of an authorized lssus of 1,000,000, of which
$500,000 have heen lesued, and cover our present line of 28 miles of stand-
ard electrio olty and Interurban rallrond fn and hetween the cltles of Inde.
Romluum and  Coffeyville, Montgomery County, Kan., of which sbout

miles ave (o the city of Coffeyville, 2 miles In the olty of Independence
and 20 miles of Interurban callroad between the two elttes.  “I'e mortenge
nlgo covers the power house with 1ts two gas engines, &, at Independence
and eomplete rolllng stoek for the rond.  The cash cost of the 28 miles
of rond, Including power house and rolling stoclt, s $786,007.  The money
expended above the procesds of the §300,000 first mortigage bondn his been
conteibuted by the stoekholders,  The road s bullt entirely upon 1ts own
PrIvate rlght of way, 0Xeont in Cnﬂe{vllln and Independonce. alls, 701,
T: graile does not excesd 295, The llaes are equipped with an Independent

r.ulmlﬂlcmu syston.

The $500,000 bonds remalnlng In the hands of the trustee can he lssued
only for the following purpoges: $150,000 for the construction of an ex-
tenston of tho rallway Unes fram Independence, Kan., to and Into the clty
of Cherryvale, Kan,, about 11 miles,  $350,000 for the construction of o
line from Cherryvale, Kan,, to Parions, Kan,, about 18 miles (1f 1t aholl b
declded to constroet this ine), hut In oo event can these bondy be isgue
for mora than 802 of the actunsl cost of guch construction,

The roml commenced aperdtion on July 14 1007, t Tor the frst six
montis the elty lines in Colleyvills were not in opération
Yorr ending:

31 10us Jull 14 1008

S Sy 112,070 2104,145

rilnigs. nfter taxes: 67,008 01,875

£t on 3500,000 of bonds. .. R e 25000 20,000

st population of sbout 20,000 and containg aboue

g kindg: employinik Gver 3 Tndependuence

s oo e P jon of pver 18,000 w» mpufacturing bndus-
trles,  Hotl ¢ gltuated In o great nati

Tho bondsd arce fully equal o tho Bond
and the Warren & Jumuestown Street By, Co. of Wi
compunies g ylog dividends on thien eug
Presldent of hoth of thede two companies,

. United Railways & Electric Uo., Baltimore.—Report.—
For calendar year 1908:
Year Gross. Nt
1008, 80,804,802 53,041,404 X
LPOY- _ 4,018,081 S 007,088 1028600 AT 58
—V'o 87, n. 1006;

Virginia Pasdenger & Power Oo., Richmond, &c., Va.—

N - . ) s 7
Sale May 5—This compuny’s progerty is advertised 10 be
sold under foreclosure at Richmond; Vi, on May 5.

fhe property witl be offeced first in three pareois and then os & wiiole,
Paroel [_ conslsts of all property covered Ly L Alehmond  Passenper &

er Co. mortienge of Jan: 4 1000; paresl 2 of sl property Included Ih

Ido: Rallway & Deévelapment Co. roorky doterl July 1 1508 nnd

3l 3 of allproperty embraced by Virgina & & Py = Uo. mort-

e dated June 18 1902,  Bowlng Gresn Thsn Cos (rustes, See re-

olrpanieatlon plan, V. 87, p. 347, F. HB, p. A2,

Washington Water Powar Uo.—See “Annusl Reports.™

Bonds Sold.—Lee, Higrinson & Co,, Boston, New York

und Chicagod, and Mofint. & White, 5 Nassou 8t., New York,

otfered this week at 103 and interest and have completely
Ty a T s

sold 4,000,000 first refunding moerigoge gold 5% honds

dated July 1 1909, due July 1 1039, hut rodeemable as o

whole at aption of company at 110 and interest. Farmers'

i v . " x

Loan & lI’?ll-‘.L Co.. New York City, trugtee. Denomination

81,000 (c*&r®), InterestJ. &J,in N.Y, A circular shows:
2o Isite of Nirst refunding bonds. .o 510,000,000

i I bands of publle July U 10080 - - $6,354.000

1 treasury of oom L IR (N T ~ 400,000

retire first morige HELH L

sl for additlons and

ceed 504, of cost.
Sernred By morteage on all pro

nitgs.of Property-—
parnline . .

10 factories

J(y Bitroet Ry,
Pa., Goth of which
Au-yon now,. 1 am

Teetriora’y. BaloSur,

Other Inc: Clgesi e,
¥ HIT51 04,771

4,240
a,6056

SelBT 04

oxlenslons at oot Lo
et 9.000,000
y of company, subleot only to $336,000
underiyvine bonds. © Followed by $6,010 800 st paving 79 dividends.
Physical property: representing cash outiny of over 310,000,000 Inehides:
Power plants (47,000 5. p, de pedl, enure slocirlo ehidng buslness of
Spolkans (pof tion 100,000), 87 miles of gleatric rallway canylog over
19,000,000 [ neers in 1008, and 427 miles ol nowor neimizsion lines.

Tha first refunding bonds other than the $9,000,000 reserved for future
addiglons and extenslons ahove Indlegted, were upplicable as follows:
To retire Nirst mortgage bonds due 1029, 32,000,000 to retive 33,000,000
notes due July 1 1006, $3,000,000; to refmburse the comprny for improye-
maotits and extenslons already made, 31,000,000,

A sinklog fund of 2% per annum, payable quarterly, beginning in Sept.
1900, provides for the prurchass of the eyt refunding Honds At 0ot exeesd-
g 1109 anil interest,  Honds cannot o callsd expent 85 An gatire 18sue.—
VO B8, p. 64,

Waest End Street Railway Co., Boston.—Plan Approved.—
The shareholders on Wednesday, by a vote of 200,669 to 40,
voted to petition the Legislature for permission to consoli-
date with the Boston Elevated Ruailway Co. on the basis
stated in V. 88, p. 946, by amending the bill now before the
Legislature in the following particulars:

The dividends on bowh Nipst and second prefarred Elevated stock shall bo
at the cate of 895 from the date of consolidation.

The lssnes of the Nrst and secomd preferred stocks of the Roston Elevated
to he recelved in exchange for the preferced anid common stock of this com-
pany shall le elosed and the dividends on both canulative:

Siteh dividends on the frst preferred and second preférred stocks of the
Elovatod shall be's oharee on the fund remalning after deducting from the
grozs earnings of =ald- Bodton Llevated Ry, Oo. \ty operating expenses,
taxes, subwny rentals, rentals of other praperiles how, but not hercafter,
leased, and Interest on guch an amoont of 1Es bonds from tme Lo fine out-
standing, Ineluding the bonds of the West Bl Street Ry , a8 shall not
exceed nt thelr face value at the time of ls=ue the par value of the stocks of
tha Hoston Elevated then lsaued, outstanding and fully paid, plus any pre-
ml m# derfved from the sale thereof.

Upon the purchase by the Bostan Elevated, 1t shall gonvert Into cash tho
real estate of the West End Streety Hallway Co. oot niécessary for the opera-
ton of the rohd a8 the samo shall exist at tho thins of such purchase, and
shall pay over to the West End Street Ry, Co. the net proceeds of sald sale
nnid also the assets which weore to be pald over ab the termination of the
present fease, ‘Uhe West End shall distribute tlse fund reeelved as an equal
tsll\iiitt:nd upon all of Its shaves, both common and preferred.—V, 88, p. 046,

Western Maryland RR.—Receiver’s Certificates Sold —
J. 8. Wilson Jr. & Co., Baltimore, and Henry & West, Phila-
delphia, offered last week at 100 and interest, and have
placed the entire issue, $1.250,000 receiver's certificates
dated April'1 1909 and due April 1 1911, but eallable ot 100
and interest after April 1 1910 on 80 days’ notice. Par
$1,000 o, Interest A. & O, A cireular says:

These cortiiicates are a direct obligation of the recelver and are a firss
and paramount llen, through deposit with tho Mercantile Trust Co. of New
vork Clty, trustee, of the entire cuplital stack of the George's Creel( & Cum-
berland RR., owned by the Western Margland RE:, amounting to 19,903
sliares out of 4 total authorized lsse of 20,000 khares, for which the Western
Maryland RR. pald 31,816,000 1o 1807, It 1s further stlpniated that $41,-
254 shall be pakd Lo the Mercantlle Trust Co,. trustee, which, In conngetlon
with the atnount of the sinklog fund, 1 sufflelent 1o pay, witit Interest, at
maturity, the st mortgage boids of the George's Creck & Cumberland RR.
Comipare V. 88, . B84, 824:

_ Wiscongin Central By.—ZListed.—The New York Stock
Dxchange has listed the 87,500,000 Buperior & Duluth
Division and Terminal first mortgage 4% 3bonds. Compare
V. 88, p. 824,
Earnipgs for Stz Monils Epding Deg. 31,

Stz Gross Net Toxes Opher Ime,  Interest Dalance,
Mos.— FEarnings. Karnings, Faid. L0¢er:) - and Renfals, Surplus,
1008 __ 53,876,600 51,383,628 $170,181 323,000 $710,085 $451,880
1007 Z-- 4,001,426 1,414,533

From the surpius above In 1008 was dedicte
of the nm{{rrrml wtoek, pajd Dee, 23 1005, ealllng for $112,07], leaving a
balance of $340,218 carrled to the credit.of profit ard loss pecount.

Leasa Ratified.—The shareholders on April 14 ratified the
lease of the property to the Minneapolis St, Paul & Sault
Ste. Marie Ry. Ua.

Directors.—Tha following changes are annonnced:

New Dicectors—J: 5. Pllisbury, C.. B. Wales and 0. T, Jallrey of Min-
neapolls and H, M. Ballon of Neenah, Wis.
estimed—H . C. Starr, W. M. Waddeti, E. N. Toss and Jesse E. Mayer,
—V .88, p. 8584, 824,
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Vincennes (Ind.) Traction & Light Co.—Control Sold.—
A syndicate of Louisville capitalists has, it is reported,
acquired control, and will make extensive improvements.
The following officers have been elected:

Presldent, S. A, Culbertson; Vice-President and General AManager,
5. S. Bush: Secretary and Treasurer, Attilla Cox.

INDUSTRIAL, GAS AND MISCELLANEOUS.
Alabama Consolidated Coal & Iron Co.—New Bonds
Further Facts.—The new bonds described recently will
become, upon payment of the $436,000 frst M. 65 due
May 1 1911 and the 51,750,000 first consolidated morgage 55
due May 1 1933 (to retire which at or before maturity
sufficient of the new issue is reserved), a first lien on
the entire ?rnp(:rty, and the issue is thorefore entitled “re-
funding and improvement first mortgage 50-year gold bonds."”
The plan of a year ago for issuing $1,500,000 5%, bonds in
exchange for the outstanding $1,250,000 preferred stock
and $175,000 cash was abandoned, and has not been re-
vived. The mortgage does not stipulate for what purpose
the $1,500,000 5%, bonds, as distinguished from the $3,500,-

000 69, bonds, shall be applied. Compare V. 88, p. 885.
American Beet Sugar Co.—Sale of Preferred Stock —The
gompany recently sold the remaining $910,000 of the au-
thorized issue of $5,000,000 preferred stock to Spencer
Trask & Co. Press reports say that with the proceeds of
this sale and the cash previously in the treasury (one account
places the latter at $2,750,000), the company will be in a
position to take up the 33,000,000 69, notes due March 1
1910. If the coming season proves good, it is thought that
the payment of the notes may be followed by the commence-
ment of dividends on the common stoek.—V. 86, p, 1222,

American Telephone & Telegraph Oo.—FEarnings.—For
the first three months of 1909 and 1908;

Three Months ending March 31— 14008,
Income from dividends. .- oo ... __._.-%3,713,107
Interest and other revenie from assoclated and
lHeenseild companles. cae, T TRD
Telephone traflle (net 1,014,078
24,070
- a0 A07

$7,004,207
045,038
37,018,360

=acwac 2,221,081

eeea- 9,833,084 3,060,000
ivaseesessasateaaesedll04,214 §1,005,071

Earnings of " Associated U{:rmunu Comparnies for Two AMonths,

Two ross Operiting Net Interest Balanee for
Months, earnings. arPanses. earnings. patd. dividends.
10 521,269,800 315,081,200 35,588,600 31,184,600 $4,404,000
108 .. .- 20,080,100 14,700,000 5,370,200 1,200,800 4,070,400

With reference to the foregoing figures, the company says:

These Ngures for 1908 (nclude & proportionate part of the extraordinary
provision for depreciation for the vear made In Dec. 1008,  Equlvalent or
yteater provision Is belng made for each month of 1909.—V. 88, p. 885, 820.

Chandler-Dunbar Water Power Co.—See Michigan Lake
Superior Power Co. under “Annual Reports.”

Citizens ' Light, Heat & Power Co., Johnstown, Pa.—
Consolidation.—The stockholders, both of the Citizens’
Light, Heat & Power Co. and the Consumers’ Gas Co., at
special meetings in Johnstown on  April 13 voted to
merge these bwo companies, into a corporation to be known
it is said, as the Citizens' Light, Heat & Power Co,

The “Pttshurgh Dispateh” of Mareh 1, quoting an Interested party,
gave the terms of merger a8 then proposed as follows:  “Consumers’ Gas
shareliolders recelve stock at $100 par, which Is dollar for dollay,  Citlzens'
sharehold recalve 4-13 eash and 9-13 stock.”  Gulfey & Queen of Pltts-
burgh, who aré arranging the merger. recently purchased the Johnstown

Fuel Supply Co. The new company 13 expected to begln business on or
sbout July 1.—V. 78, p. 280; V. 87, p. 168.

Oitizens' Telephone Co., Houston, Tex.—Recéivership.—
Judge Walter J, Burns of the Federal Conrt at Houston on
April 5 appointed W. €. Perry of Houston receiver of the
property on application of H. E, Huntington, the company
admitting its insolveney.—V. 72, p. 724,

City Heat & Light Co., Fostoria, O0.—Sale.—A, R. Law
and 15, W, Allen of Fostoria, O., a5 receivera of this com-
wany, appointed in the suit of the Consolidated Railway &

ight €o., will receive sealed proposals until noon, May 12,
for the purchase of the praoperty.—V. 86, p. 1102,

Oonsolidation Coal Oo., Maryland.—Listed.—The New
York Stock Exchange has authorized to be listed on and after
April 30 the $6,150,000 additional stock, Ideclared payable
May | as a 609, stock dividend to holders of reécord April
24, making the total amount listed to date $16,400,000.—
V. 88, p.750.

Corn Products Refining Co,—Bonds.—The directors voted
on Wednesday fo submit to the shareholders on May 12 the
plan to authorize an issue of $10,000,000 5% bonds as ad-
vaeated by minority shareholders, for the purpose of re-
lieving the ingome account from the present drain for im-
proveéments and additions. Compare Y. 88, p. 824, 885,

President E. T, Bedford is quoted as saying:

Of the total lssue authorized only between $8,000,000 and §5,000.000
willl b lssued at the prédent timo.  The unsold balance will remaln in the
treasury to be lssued from time to time for lmprovements and additions.

The proceeds of the 1ssue will bo used In n.\mylmf sums already Dorrowed
for the completion of the Argo plant, for further addltlons and Improvements
In connectlon with any extension of operations In other directlons,  Wae
consldered the question of making candy and Laking powder, but aflter o
lengthy dlscussion the matter woa referred to the executlve committes.—
V. 88, p. 880, 824.

Crystal Water Co. of Staten Island, N. ¥.—Bonds Called.
—The entire issue of first mortgage 49, 20-year bonds dated
1904 ($520,100) has been called in, and will be redeemed at

1008,
$3,403,507
2,480,850
053,965
28,737
150,280
$7.025.300
620,188

0,407,211
1928580

Total Inpome
Expenses

Net earnlngs
Deduct Interest
Dividend (2%) April 16

Balance, surplusg. - -

RASER

the Equitable Trust Co., 15 Nassau St., N. Y. City, on
May 12 at par and interest.—V. 88, p. 454.

(John R.) Davis Oo., Phillips, Wis.—Bonds Offered.—
Farson, Son & Co. are offering at par the unsold portion of
an issue of $650,000 1st M. 6% bonds dated March 1 1909
and due in semi-annnual installments of $25,000 each from
July 1 1910 to Jan. 1 1913; thereafter $50,000 each six
months to and ineluding Jan, 1 1918; but subject to call
at 10215 and interest, Par $500. Guaranteed uncondi-
tionally, principal and interest, by John R. Davis, IBsti-
mated value of property, 32,300,563,

(Henry) Disston & Sons, Incorporated, Tacony, Phila-
phia,—New Stock.—The shareholders voted on March 19
to inerease the capital stock from 33,000,000 (all common)
to $3,350,000, the new stock ko be sold at $150 per share
(par $100) to stockholders pro rata to provide for extensions.

The company manufactures saws of varlous k nds, trowels, &, and
acty as selling agents for Henry Disston & Sons Iron & Steel Works and the
Henry Disston & Sons Flle Co. The funded debt; It any, 14 not known.
Presldent, William Disston; Viee-Presldent, Henry Disaton; 2nd Vice Presl-
dent, Robt. J. Jolinson; Treasurer, Jacoh L. Disston; Secy., Willlam Mller.

Draper Company, Hopedale, Mass.,—Stock Offered—Status.
—A . B, Turner & Co., Boston, are offering a limited number
of the common shares at a price to net the investor upon
present dividend rates 8.577%,.

Dividends upon the common shares are payable quarterly, Jan., Aprll,
July and Qct,  With the exceptlon of 1908, the cash dividends for many
vears have not been-below 12%. For the year 1908 the eompany pald
cash dividends of 8%, but, according to our figures, earned an excess of
13% upon 1ts common shares. In Aprll of this year the company resumed
Ity rogular 39 quarterly dividends, and It s our bellef that these dividends
will be malntalned.

Comparaties Staterment for Years ending 1908 and 1009,

1900, 1908, 1006,
Liabillties— $

3
~1,510.010 1,340,191 |Common stock- . 6,000,000 6,000,000
Machinery ... 542,760 000,522 | Preferred stock. 2,000,000 2,000,000
Mse, & In prog's 380,039 572,387 | Acets, payable.. 30,857  L06,080
Cash&debts rec. 2456 404 2,204,194 [Surplus. .. .. 56,030 224,620
Patents 1,600,000 2,000,000
Miseellaneous. - 1,600,384 1,608,000

Total = - —- 8,086,107 8,3 8 a0

1008,
Asseis—
Real catate. ..o

$.300.200] Total _8.085,490 8,300,200

From organizatlon In 1865 with an Investment of nnproxlmntuly S70,000
and a foree of about 30 men, the bustness has gradually grown so that at
present thls company employs several thousand men snd Its plant 18 of
the most modern eonstructlon.  The company manufactires cotton mill
machinery, 18 most important product belng the Northrop loom, also
temnples, twliters, splndies and sploning appllances, spoolers, warpers, &c.
Compare V. 88, p. 046,

Eastern Steel Co,, Pottsville, Pa.—Acquisition of Cuban
Ore Properties,—The "“Iron Age” of April § states that this
eompany has scquired ownership of 11,000 acres and has
leased 1,200 acres of the Moa iron ore deposit in Cuba, the
claims being in three groups, viz.: Punta Gorda, ore “proven,’
5,000,000 tons; San Francisco, ore shown by exploration,
7,000,000 tons; Brazil, “estimated upward ‘of 25,000,000
tons.M'—V, 86, p. 172.

Frontier Telephone Co., Buffalo, N, ¥Y.—Decision.—Jus-
tice Pound in the Supreme Court on April 5 held that the
City of Buffulo is entitled to recover 8%, or about $10,000,
of the gross receipts of the compuny for the year ending
Dee, 31 1006, under the terms of the franchise {rom the city.

The company asserted It had the right to do busloess 1a the eity withoug
a franchlse from the latter undor tho transportation laws of the State, but
the Court held the feanehise valld snd binding, The decision, If sustained,
will compg! thi t.“]ln'[}.'lni,' tO pay aver 445 of 1t3 gross earningy for later yeors
and nlso to fuenl hs olty with a statement of the business transacted by 1t,
The company r‘.-i'.cm.i{' ralsed 165 rates, which actlon the clty. clalog 18 in
violatlon of the franchise, and the declslon, 16 18 expected, will he helil to
have some bearlog on this clalin.—V. 86, p. 483,

Gamewell Fire Alarm & Telegraph Co., New York,—Slock
Offered.—A Boston broker, who recently offered af 570 a
share (par $100), in settlement of an estate, 510,000 of the
company's 1,500,000 stock; said:

The stoek pays dividends at the yate of 5% per annum and will net, at
the price nsled, 7.14%5. The company has pald dividends for years and
s tirmly established and hias o prosperous busineds,  The plant Is located an
Newtonville, Mass., aod 18 engaged In the manufacture of fire and pollce
slgnals which are Installed throughout the country. Maln office, 10 Dars
clay St.. New York Clty.  (Preslident, J. W. Stover; Teead., W. W. Bowles.)
V. #d, p. B3 628,

Hartford & New York Transportation Oo,—New Slock.—
This steamboat subsidiary of the New York New Haven &
Hartford RR. filed at Hartford on April 12 a certificate of
inerease of capital stoek from $2,7560,000 to $3,500,000,
—V. 8G, p. 724,

Hudson River (Bell) Telephone Oo.—Proposed Sale.—'The
shareholders will vote April 20 upon selling the company’s
property and franchizses to the Central New York Telephone
& Telegraph Co,—V. 88, p, 509.

International Harvester Co.—New [Director.—Tdgar A.
Baneroft, John A, Chapman and Thomas D. Jones have
heen eleeted directors to suceeed Paul D. Cravath, Stanley
MecCormick and Cyrus Bentley.  Mr, MeCormiels, it is stated,
has been in poor health for some time p:].st,,—»\f. 88, p. 2484,

Kookuk & Hamilton Water Power Oo.—Confract.—See
North Ameriean Co. under *“ Annual Reports” on a preceding
page.

Lake Superior Corporation.—~Sale of Securities.—The com=
pany, it is announced, sold late on Wednesday about $1,-
000,000 treasury first mortgage collateral bonds, also $2,-
000,000 Lake Superior Iron & Steel Co. 3-year 67 notes,
ruaranteed by the Lake Superior Corporation and secured,
t is said, by an issue of first mortgage bonds of the Tvon &
Steel Co., all the capital stock of which is awned by the
Lake Superior Corporation.

A proas report says that the frst mortgage honds were sold to the Fleming
syndleate In London at abott 80%, nnd the 84 notes at about par, The
proceeds will be used to pay off bank loans and for the erection of & third
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blast furnaece, & merchants' steel rolllng mill and a by-products coke plant ¢
The output of the rall mill In Mareh, 1t 1 reported, was the larpest the cone
pnni' aver had In any month.

The company, It Is understood, contemplates building an extension of 1ts
Algoma Central Ry, to o connection wish thi Canadlan Paclile Ry. and the
Manitoulin & North Shora By. to Sudbury, In all over 100 miles of new road,
with Government subsldy or land grant.—V. 88, p. 234, 55.

Lawyer's Mortgage Co., New York.— New Stock.—8hare-
halders of record June 8 will be permitted to subseribe at
par, $100 per shive, between June 9 and June 21, both in-
clugive; for $1,500,000 new stoek, to the extent of three
shares for every five shares of their respective holdings.
Subscriptions are payable July 2. This will increase the
outstanding stock to $4,000,000. See V.88, p, 751, 156.

Mackay COompanies.—Ses Commercial Cable Co. under
“Annual Reports” on a preceding page,—V. 88, p. a02.

Metropolitan Electric Co., Reading, Pa,—Bonds Sold.—
Edward B. Smith & Co., New York and Philadelphia, offered
this weelk at 95 and interest, and have wholly sold, the final
portion of the present issue of §2,000,000 first mortzage
sinking fund 5% golid bonds issued to pay for a large new
ruwrfl_u]zrallsc and a complete power system in and around
teading, and to retire $150,000 first mortgage bonds now

called for redemption. The bonds are dated April 1 1909

and mature April 1 1039, but are subject fo redemption after
April 1 1014 at 1109, and interest, either ag an entive issue
or to satisfy sinking fund requirements. Inferest A, & O,
Denominations 8500 and $1,000 (e*). Trustee, Girard
Trust Co.—V. 88, p. 297.

Mexican Telephone & Telegraph Co., Boston.— Bonds.—
The shareholders will vote May 5 on issuing $1,000,000 bonds
to provide for retiving the $250,000 st M, 55 (subject to eall
aon and after June 1 1910 at 105) and to meet the cost of
extengions and additions, The outstanding eapital stock
is $300,000 pref, and $699,080 common (par $10),

For tho yvear ending Fob, 28 1000 the not earnlngs were 5151,430 (Mox)-
ecan), agalnas $178,660 for 1007-08; surplus over Dxed charges and 5%, divl-
dends on the preferred gtoel about $37,000.  Compare V, 88, p. 880,

Michigan State Telephone Oo.—Listed.—The New York
Stock Exchange has listed 51,400,000 additional firat mort-

gaie 5%, bonds, mpking the totul listed to date $8,081,000.

The boucs Just sted were l=sued on account of extenslons, enlargements
and improvements made durtng the perlod comimencing Feb. 1 1004 and
ending Nov, 40 1008V, B8; p. D48, 751.

Milford (Conn.) Water Uo.—Sale of Bonds.~—The New
Hayen Water Co., which owns control, has awarded nn
issue of $50,000 refunding mortgage 69, bonds of the Mil-
ford Water Co, to I, C. Warren & Co. of New Haven.

The bankers named are offering the bonds a4t 111 and Interest, ylelding
the Investor about &34 % Dated April 1 1000, due April 1 1630, hut
L 20, Par 3000
Interest payable Apell 1 and Oet, 1 at Unlon Trust Co., New Haven, trustes.
The present outstanding honded debt 1s 150,000, snd of this new morct-
gage (lmited to $150,0000, $100,000 bonds are held by the trustee to retlne
the $100,000 Issue of 1808, The New MHaven Water ('o, owns or controls
& very large majority of the $150,000 eapltal stoclke of the Mlford \Water
Co. and operates the {'umﬂmny a8 n part of the New Haven systém, the maing
Jolnlnge at Oyster River, between Wopdmont and West Haven. Bl Whit
ney i Presldent and Treasurer,—V, &0, p. 423,

Milliken Brothers (Steel and Steel Construction) New Yorlk,
—eport.—In their report to the court, fhe receivers suy:

The rocolvers have oparated through a perlod Of unprecedented Onancial
depression n the steel business, wheno most competitors have been operating
at aloss,  The net result of opeérations from June 17 1007 Lo date, no allow-
anees helng mads for the recelver's expenses, Intecest on bonids and other
EXpensts noL oconnegted with Lhe business, 1$ o proie of 3218,000,

The recoivers found 870,000 1 the treasury, and now bave mare than
$400,000, and have pald out In eash for expenses not connectsd with the
operation of the buslness $360,000 1o mortgage hondholders a8 Interest and
for the prescrvatlon of the steel plant 301,000,

I anyehing, the conditions in the stegl business are worse - to-diy than
heretofore. The récent cut 1n steel hag not Prmltmmj Any lmprovemaent
In prices for fabrleaped work, although there Is Incredsed tonnage n4 L resulf
of the desies to tike advantage of lowee prices,

Eftorts are undoubtedly belng made by ereditors and stockholders to
seclirs some reorighnization,  We cAnnot Imipréss too gtrongly the necossity
for carly actlon vo produce a moro certain’ tenure and polléy. than any re
celvership ean have. | [The stockholdess, It 15 sald, hope to announce g
plan within glxty o nlnety days, some $700,000 of the $1,800,000 cash ve-
quired belng already asgired,—Ed.]—V. 88, p. 380

National Oandy Oo.—Report—Tor ealendar years:

Nat —Dinldends (795)— Hualanee,

earnings, 2d pref. Surplig.

LBA0M, T8 S118.051 $115,787

== 310,242 116,951 140,201

1006, .. ... 338,700 118,051 140,740
—V. 83, . 454,

New York Terminal Qo.—Payment of Overdue Coupons.—
(?oupolm due Jan. 1 1909 on the 6%, bonds of the Brooklyn
& New York Ferry Co. will be paid April 28 upon presenta-
tion at the office of I, B, Holling & Co., 15 Wall 8t.—V. 88,

g

P. sad.

Omaha Water Oo.—Flection to Vole on Purchuse by City.—
Sea Omaha in State and City Department on a subsequent
page.—V. 87, p. 170.

Ontario Power Oo., Niagara Falls,—Plant Not Dawmaged by
Flaod.—'The [ollowing s authovitative:

The leo gorge and Inu-.hm%\m of the water o Aprll 10 to n helght sirs
passlng all pravious records by 12 feot resulted In no damage to the coni-
any's phivaionl ||n)1-][:r(,i;. tha powor housd, gencrators, &oo, belng unin-
!urml The wettlog of the genocators necessitatad the stopping of the plant
untll the Insulntion could be deled out, and In the mesntime tomporary
arrangements wera made Lo Bupply power Lo the \‘umllmn.\"u austoimers
from other sourees.  Fhe powers houge was especiylly deslgned with g view
Lo foads of thls sort, snd barclers have now been placed In the windows
mo that o ropetition of thiy aceldent 1s inpossible. The bottoms of the win-
dows are geven feet above any proviows Mgh-water record,

Fach month's net earnings ilm'u made new hlgh records for the company:
— V. 88,p. 207,

People's Gas & Electric Co., Defiance, Ohio.—Sald,—At
the receivres' sale in Defiance on April 9 the property was
bid in for $61,475 by H. H. Persons of East Aurora, N. Y.,
representing a committee of bondholders. The franchise
expires in October. The property was appraised at $02,200,
—V. 86, p, 084,

reileemabile at optlon of cnlnpuuf‘ AL 100 after Aprll 1 1
L

Tolal
atrpins.
s6A0,000
213

70,000 A0d, 022

b://fraser.stlouisfed.org/

Republic Iron & Steel Co.—Allicd Tube Works.—Chair-
man John A, Topping says:

Interests closely Identitted with thils company have arganized the Hazle-
ton Steel Tuabe Co. aud will construct on the property récontly aocqulred
from tho Republie fron & Steel Co. on the Mahoning lt!vrr. near Youngs-
town, Ohlo, a moderit plant for the manufaetucs of 1 oth steel and lron pipe.
The new tubs works will seeure thelr supply of raw materinls from the Je-
publi¢ Tron & Steel Co. and the Nnlsbed products will be sold by the sales
tlrﬂ!lrlrtllal>lll of the Bepublle Iron & Steel Co, under contract,

The Republls Iron & Steel Co. will lssuo no bonds, as reported —V. 88,
. 888, 500,

the

Southern Steel Oo,—Sofd.—Af foreclosure sale in
Birmingham, Ala., on April 12, the property was bid in by

the reorganization committee for §5,111,000—V. 88, p. 741,
508,

Springfield (Mass.) Gas Light Co.—Reduction in Price of
Gas—On July 1 the company will reduce its price for gas
from 31 16 per 1,000 ¢. ft., with 15 cents off for prompt pay-
!ul:I}t,]tQ S1, with 10 cents off for prompt payment.—V. 85,
p. as0.

Stanislaus Electric Power Go.—Sale May 10.—The fore-
closure sale of the properties of this company and the Tuo-
lumne Water Power Co. is advertized to take place May 10
at the County Court House, Tuolumne County, Cal. See
plan, V. 88, p. 235, 569.

United States Finishing Oo., New York City.—0Ojfer of
Additional Common Stock—A bloek of 500,000 additional
cormmon stock, having been underwritten, is offered in any
amounts at par (less underwriters’ commission of 59,)
for subseription by the shareholders, at the company’s of-
fica, 320 Broadway, N. Y, City, on or before May 10. A
cireular says in substance:

The stockholders on Oot. 15 1003 voted to Ineresse the authorlzsed 79
cuniulative preferred stock by 400,000 and the authorized common stook
by $1.000,000.  The $400,000 of preferced stock wad largely oversabseribied
Aand tha prooeeds need to reduce the debt,  Stnce thon the business s been
such thht the divectors, mucl gooper than the X » Nnd 1t possible
to Iasue one-half of the common stock autho lnst, for the
{u‘ru:urtlonn te further reduction of the company The 5,000 shares
e been underwritten at par for & commission of 69, the poderwriters
Agresing to allow the sgockholders to gubscribe for as miuch of the stock
45 thoy please and 10 particlpate In the 5% commission.

Accordingly, sald $600,000 of new common stock s affered o thi stock-
]!ﬂ!tl(‘.l‘.‘i for subsoription on the cormpany’s warrants on or before May 10,
Subseriptions are payable; May 16 1000, 325 per share: June 15 1900, 320
per share: July 13 1900, $25 per share: Aug, 161909, $25 per share; toial,
A100. Upon completion of all payments: the subzeriber will rdcelve from
the underwrlters a ohieck for the 59 commisslon on the stock allotted to
hime. In ease of oversubscription, allotments as between stockholders
will be In praportlon o thelr stock holdlngs, as near as oy be to avold
Iractlonal shares, Certlieates of stock will be lmued a8 noon &8 poesible
atter the rec in of final payment, New stock so pald for wiil be entltled
o all dividends pald on and after- Oot, 1 1009, hut Any stocklolders pay-
Ing the thres (nal Installments Inofoll on or before Jung 15 will be entltled
to all dividends pald on and after July L 1800,—V, 88, p. 702

United States Gypsum Co., Ohicago.—lftl;;r:r!.LI?nr eal-
endar years:
Nt
Profils.

Band Repalrs,
Raserre, Depree. &c.
e -—=330L,371 850,000 $120,538 (5%.)3182,0680 def.$50 847
N e s 560,901 80,000 160.140 (7H5) 272,075 sur; 78,086
Praferred stocle ontetanding Dec, 31 1008, 53,606,200, common stook,
§2,240,000; honds, SH00,000, of which $581,000 In treasury.— V. 88, p. 455;

United States Realty & Improvement Co.—Resulls, —Far
11 months ending Mareh 31:

Piériod Net fne. Divfdends
Clopered— ruer i, pezid.
11 mos, end. Meh, 81'08 $1,200,710 *(39) 458,884
Yoo and, Apes 30.1007-C 1,206,622 (5)4) 884,054

Preferred
Diwtdands.

Ralance,
Sur. or el

Halunce, Totat

Surplus. Surplus.
$570 826 $35.008,.840
267,068 <, 863,014

* Nlne months diyldends (3 guartecs).

The net carpings avallable for dividends for the fincal vear endlnr Aprll
J0 1008 are estimatod nt nbout §1,600,000, or almost 1055 on tho stock.
The net profits for Mareh 1909 were $150,178.  The company, it 1s. stated,
hias about $20,000,000 worth of huskiess on 1ts hooios.

New Director.—Harry Bronner of Hallgarten & Co. has
been elected o director to steceed Hugo Blumenthnl.—V, 88,
P, 162,

Utah Copper Oo.— Listed —The New York Stock Exchange
lLas listad $7,2581,250 stock and has authorized to be listed
36,260 stoek on notice of issuanee in exchange for converti-

" ~ . =
ble first mortgage 69, bonds, making the total amount to be
listed $7,347,500.—V. 87, p. 851,

Vulcan Detinning Oo.—Suit Against Co. Withdrawn.—The
firm of T. Goldschmidt & Co. of Germany has withdrawn its
suit against the Vulean Detinning Co.; which his been pend-
ing in the Chancery Court of New Jersey for nbout two years,
leaving the latter’s right to the use of the process employed
by it unquestioned.

The sult was brought atter that by the Vulcan Company against the
Amerlean Can Co., In which tho Court of Errors and Appesls declded In
wvor of the Vulean Co., grantine [t an Inlunetion and accounting for the
Uue of the process by the Amerlcan Company. The Ameriean Company
has ‘eceaved ta usoe tho process and has closed 1ts detioning plants. liere
Loan aupest pending 1o the lost-mentloned suly, but this s mecely over the
form of ‘the decyes, Compare V. 85: 1, 44, . .

The procots employed by the Goldsehmlde Detinhing Co. (V. 83, p.234),
recontly. ongnlzed 1o the Interest of whe Amerlgen n Co., Is stated by
offlteda ol'nfnmh the Goldsebintde and Vulean companles to be different,
and no controversy his arlsen over its use.—V. #4, p. 235,

Waters-Pierce Oil Co.—Relcaring Denied —The United
States Supreme Court on April 12 deniéd the petition of the
company for & rehearving in the ease in whicli that Court in
January last handed down a decision ousting the company
from the State of Texns and imposing a fine of 31,634,900,
Compare V. 88, p. 235, J. P. Lightfoot, Assistint Attorney-
Cieneral, who has been in eharge of the lifigation, is quoted
as saying:

It will no be possible for the company to contlnue busifiess In Texas
In‘any gulse after the jlt-l.ﬁucnl 18 enforced.  Tu AiTAles will be wound up
under the direction of the Suite courts.  The Toxas case 1 diferent from

that In Missdurl, In Texas the company Lu'l’urwm- evicted, anid there I
10 way whereby 1t can regaln admissions—V, 88, p. 660, 510.

West Kentucky Goal Co.—Stalus.—See North American
Co. under *“Annual Reports'” on a preceding page —V. 81,
p 1192,
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THE PITTSBURGH CINCINNATI OHICAGO & ST. LOUIS RAILWAY COMPANY,

NINETEENTH ANNUAL REPORT — FOR THE YEAR ENDING DECEMBER 31 1908,

(SYNOP51S.)

Earningd—
¥rom freight trafflc
From passenger traffle
From express traffic
From transportation of malls
From miscellangous sources

Gross earnings

Expensis—
For malotenance of way and structures. ... .. .. __._
For malntecance of equlpment 5 S
For trafilo
For transportation
For general expenses
For taxes

Operating expenses, Including taxes. ... ...

Not earnings from operatlon - . o oo =

Deduct— Rentals pald roads operated on basis of net earnings
Net tmcmtlm{ earnings of the Plitsburgh Clnelnnatt Chicago
To which add:

Dividends and Interest recelved from Investments. ... .. .

Gross Income
Deduct Payments—
Flxed rental of leased roads L
Rent of tracks of other companles. . oo ------
Intoreat on funded debto o oo o ...
Interest, car trusts. -
Interest, general account
Hire of equipmen
Advances to Clog!
Miscellaneous. . - - cme-ceccsmmemececsmmm--e—sssmsasssoooo.

Net lncome

From thls Net Ingome for the year-......
the following amounts have been dedue

Jontribution to Sinking Fund for P. C. O

Payments on account of principal of ear trusts. ... ____

Dividend of 5% on preferved stock

Dividend of 4% on common stock

n revising grades and

Deduct extroordingr
aceount.

Balanee transferred to credit of profit and loss. .
Amount to credit of profit and loss December 31 1007 ... __ |
Less amount pald In'settlement of old accounts, SO 2

Balanee to credit of profit and loss December 31 1008

Pittsburgh, Pa., March 24 1900.
GENERAL INCOME ACCOUNT POR THE YEAR ENDING DECEMBER 31 1008 AND COMPARISON WITH YEAR 1907,
ALL LINES DIREOTLY OFERATED.

1008 .
ceeee-val 314488 15

1,170,045 62
1,184,871 16
212,200 85

$30,012,885 96

- §3,193,736 20
5,440,800 30
717,486 25
11,185,180 13
089,743 08
1,364,360 80

Increase () or
Decrease (—) .
—5§0,311,660 72

—d08,204 73
——74,018 81
—27,080 84
477,030 D4

7,262,520 08
750,082 46

13,478,330 67
681,191

1,212,701

—3$6,733,703 80

—$2,274,1556 03
—1,922,611 66
—344.,046 20
—2,204,146 54

§22,480,425 92
. 38,432,400 04
312,288 69

$28.859,173 59
$8.7030415 03
620817 18

~—30,372,747 07
—$a00,355 89
—317,528 49

& St. Louis Raltway Co.._.

id, vz A
. & 5t. L. Ry. Co. consolldated mortgage bonds

—$43,427 40

+$36,600 00
—106,247 72
—20, 147 05

58,108,608 76

$208,040 40
106,247 72
153,461 82

. $8.120,171 35
$335,600 40

124,117 77

$450,727 17
- 58,570,898 52

3780,818 50
134,002 14
2,057,020 00
78,177 01
189,010 23
682,450 590
10,640 89
14,301 00

S4,047,028 36
$4,0412.870 16

—508.734 77
—5142,162 17

$558.161 94

88,722,000 69

$728,622 17
1

+ 532,196 33
6,213 11 &

27,780 03
+261,875 00
—dA6, 1060 b4
—184,002 75
+019.260 D0
— 408 14
4,084 77

§i +5600,853 60

04,180 69
253,008 03

og 23
33,027.17470

$4,704,880 02

—$752,005 77
$4,042,870 18

$408,500 00
GO0, 1338 08
-.51,373,132 50
1,145,882 00
e 2:019:014 50
A,613,747 58

453,000 00

71,182 55
23,810,610 D0 ZaEs
21,028 20
3,797,501 70

33,808,724 28

FUNDED DEBT.
The amount of funded debt authorized in the articles of
consolidation was $75,000;,000 and the amount outstanding

December 31 1908 was $56,315,000, a decrease of $644,000,

_ to the redemption of 644 Pitts-
burgh Cincinnati Chicago & St. Louis tailway Compuny
consolidated mortgaze 3169, bonds, series “E;" through

as eompared with 1907, due

! the operation of the Sinking Fund.

CAR TRUSTS.

Payments made under Car Trust contracts, and balanee die on acgount of prinéipal, December 31 1008,
No.of

Heries— -
Pennsylvanla Rolllng Stock Trust, Serles K
Ponnsylvania Car Trust, Secles B
Pennsylvanla Car Trust, Serles D and B
Pennsylvanla Equilpment Trust, Serles A
Pennsylvania Steel Car Trust, Series Foand K
Pennsylvanla Steel Equipment Trust, Serles B . _
Peonsylvanin Steel Equlpment Trust, Serles 1, G, H, I and K
Pennsylvanla Steel Rolling Stoek Trust, Serles B, Cand G .
Ponnsylvanin Steel Rolling Stock Trust, Serles H, [ and K.
Pennsylvania Stecl Preloht Car Trost, Serles A and B0
Pennsylvanla Steel Equipment Tmprovement Trust, Serles D, F and .20

Totals

M-
FUTER,

Ainount
Paid.
5407,190 00
220,600 50
BE3,448 25
51,600 00
477,007 60
- 145,034 01
2,790 1,005,182 30
1,600 1,041,707 85
- 2,308 (50,002 21
1,602 484,601 40 1,180,040 60
1,524 LO8 086 O 1,185,684 09

13,584 36,085,101 05 37,207,301 91

Lengih of
Trust.
|41] Years.

Lnlance.
S01,011 00
$0,018 60
205,802 07
15,400 00
SI8ATE 40
00,080.35
1,605,182 30
1,041,797 b5
1,618,082 06

Clars.
1,000
G510
200
100
700
210

PITTSBURGH OINCINNATL CHICAGO & ST, LOUIS RAILWAY.
Miles.
]

183,06
06,80

Branches
Lino used

Total ... somieemmanaoo o 1,104.40

$27,000.037 76 $33 160,01
L0960 33,165,808 0
10,595,738 70 252000190 o8
Net earnings from operatlon .- - - ..« - 57,002.200.97 37,912,068 02

Note.—The earnings and expenses of the Chartlers Rallway are Included
In the 1907 ¢olumn (or comparlson.

The gross earnings decreased $6,060,770 82, or 18.309
due to the decreased fonnage and number of pnsseuger;;
carried during the year. The operating expenses, including
taxes, decreased $5,659,400 87, or 22.41%,.

The earnings from freizht traffic decreased $5,653,060 05
or 23.05%, due to a decrease of 38.56%, or 14,472,921 in
tons carried, o decrease of 25.32%, or 1,004,850,174 in ton
mileage, partinlly offset by an iucrease of 2-10 of a mill in
the average earnings per ton mile. The increase in the
earnings per ton mile was duc to the carrying of a smaller
percentage of low-elass commaodities, such as coal, coke,
stonci, sand, lumber, iron-pig and bloom;-and bar and sheet
metal,

Gross earnings
‘Total expenses, Including taxes

itized for FRASER
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The earmings from passenger traffic decrensed $381,011 43,
or 6.10%,, due to a decrease 1 the number of passengers
carried of 1,248,811, or 12.329%, a deerease in passenger
mileage of 17,943,152, or 54395, and a decrease in the
average earnings per passenger per mile,

The fifteen locomotives authorized as additions to the
equipment and unfilled ab the close of 1007 were received
during the year.

Two combination passenger and baggage cars were de-
stroyed and the vacancies remained unfilled at the close of
the year.

Three hundred and seventy-one freight equipment cars
were destroyed during the year; to partinlly replace these
three hundred and fifty-three new cars were received, as
was also one of the seven eabin cars authorized as additions
to the equipment in 1007, leaving eighteen vacant numbers
and six unfilfed numbers at the elose of the year.

The interlocking plant at “MN" tower, Colliers, was
rebuilt and the plants at “BA” tower, Urbana; lmy”
tower, St. Paris; Lake Erie & Western crossing, Dunreith,
and Dolton, were re-modeled to take in additional tracks.

The work of constructing second and third track from
Urbana to St. Paris, which was in progress at the close of
1907, was completed early in the year.
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A combined passenger and freight station was constructed
at Kouts, to replace buildings destroyed by fire, and a
frt_‘ight house was tonstructed at St. Paris.

There were used in the construction of additional tracks
1,048 tons of new and 370 tons of partly worn steel rails,
and 27,545 cross ties,

There were 54 miles of track ballagted with gravel, 14 with
stone and 48 miles with cinder.

The increase in length of tracks was 18.68 miles, made up
as follows:
Firat track. == . 0.4 mlles
Second track. ... . e e e R e e
Third track SETESE s (2 b e

Fourth track. s A a
SWdings - Liot o a.08 v

The charges to capital account during the year for con-
struction, cquipment, &c,, were as follows:

Construction, Right of Way and Real Estate—

Right of way and real estate, Pittsburgh Indianapolis, Rleh-

. mond and Chiengo Términal Divisions. .. _._....

Second, third apd fourth tracks, Plttsburgh Indlanapolls
auil Logansport DIvIstons. ..o ...

West-bound frelpht tracks, Pittsburgh Diviston. .

Passing sldings, :

Bridees, Plttsburgh and Indlanapolls Divislons. .. ... -

Yards and team tracks, Pittshurgh Indianapolls Richmond
and Logansport Divislons =

Undergrade erosslng, West Second Street, R 080 35

Tk elevation, Chicago, - .- : Aha2an

Statlons and other structures. ... .. e s 17,201 64

S065,278 85

--5506,143 OB
- SB8,5650 73

$00,0a8 71

$70,755 A3
22,075 00
2,031 19
32,027 02

16,680 D2

Equipment—
Prolghit catd (trist squipment) ..

Locomotives .- B84,083 B1

51,539,062 76

Dayton &
Cinelinatl Steeat Connectlon Ry

weeena 184,87 miles
1807

T 1nna. 4
-$3,004,008 DO $3,380,411 57
2,040,185 62 3,085,541 50
S617,872 08 $520,850 07

$160,486 70

S134, 017 77
11,6846 61

35,004 49
STIT. A 64 §713,0063 28
$728.022 17

S760,818 50
38,018 48

105,804 20
B800,722 70 $787.540 50
$54,477 28

GAroas Barn g s e e
Total expenses, Ineluding taxes. .

Net earnings from operatlon. - c. oo ovaaas

AL -
Miscallaneous ncome. . ..
Rents Z- ool oo

_ Deduct—
Guaranteed réental
Hirve of equipment

Tutal charges. .

Logs - - §BE,7T8 15

The gross enrnings docreased $522,342 67, or 14.56%,,
and the operating expenges $619,334 98, or 20.209;, so that
the net earnings inercased $96,992 31, or 18.629,

The freight earnings decrensed $511,160 14, or 21.809,
due Lo g decrease in the tonnage of 967,180 tons, or 24.7297
o deerease in ton milenge of 76,307,562, or 25,709, and an
ingrease of 5-10 of a mill in the average earnings per ton

mile. The classified tonnage items showing the largest de-
creases were coal, stone, sand, lumber, iron—pig and bloom
and bar and sheet metal,

There was o decrease of $24,476 55, or 2,799, in the
pasgenger earnings, due to a decrease in the number of pas-
sengers transported of 81,145, or 7.41%,, & decroase in the
passenger mileage of 2,021,818, or 4.1495  and a decrease
of 28-100 of & mill in the average earnings per passenger per
mile,

There were twenby-gix freight cavs destroyed during the
year; fto partially replice these twenty-four new cars were
received, leaving two vacancies af close of the year.

The extension of Undereliff Yard, Cineinnati, mentioned
in the report for 1907, was completed, with the exeeption of
a short portion of the east-bound freight running track, and
the new east-bound main track which is to be built on the
south side of the yard,

A new brick passenger stabtion was constructed at Spring-
field, Ohio,

A new interloeking plant was installed at “WU" tower,
Undereliff, to control gwitelies af the west end of the yard,
and ab Cineinnati Northern erossing, West Manchester, to
contral the erossing and adjacent switches.

There were 25 tons of new and 692 tons
gteel rails and 13,540 cross ties used in the
additionnl tracks, There was an inerease of 9.1 miles in
length of tracks. There were two miles of track ballasted
with gravel and 13 miles with cinders.

The charges to constriuetion and equipment geconnt during
the year were ns follows:

Additlonal tracks. .
Statlons and other struetures.

of partly worn
construetion of

S55.674 1

24,220 00

§62,704 47
GENERAL REMARKS,

The depression in business referred to in the last annual
report continued throughout the year and is reflected in the
statements contnined in the present report.  The depression
was most severely felt in the iron and steel industries; from
which a large portion of your revenue is ordinarily derived,
and it was only by the most extraordinary eiforts that the
reduction in operating expenses could be brought within
reasonable relntion to the enormous shrinkage in gross
revenues. It is gratiflying to be able to report, however,
that in consequence of the policy heretofore followed, the

physieal condition of your propesty is excellent, and while
renewsl of material has not been carried on at the same rate
as in progperous years, the standard of track and equipment
has been substantinlly maintained,

The General Income Account of the Company shows a
decrease of 86,732,703 56, or 17.88¢7, in the gross earnings
of ull lines, a decrease of $6,372,747 67, or 22,089, in the
operating expenses and taxes, and a decrease of 5368,{155 89,
ar 4.10%, in net earnings from operation. There was a
decrease inrentals paid roads operated at cost of $317,528 49,
and a decrense of 348,734 77 in other income, so that the
gross income of your Company decreased $142,162 17, or
1.63%,. There was an increase of $609,853 60 in the dedue-
tions from ineome for fixed charges, such as interest, rent of
track, &e., and for hire of cquipment, and the net income
was 54,042,870 16, a decrense of $752,015 77, or 156879,

Notwithstanding the large reductions in the expenditures
for maintenance and operation which resulted from the
rigid ceonomies in force in every department of the service,
there was an inerease of $141,659 85, or 11,689, in taxes,
the total amount paid on this account having consumed
4,389, of your gross earnings us compared with 10.33%,
constuned by the charges for maintenance of way and struc-
tures.

The net income was sufficient to provide for the payment
of dividends of 59, on the preferred stock and 4%, on the
common stoek, to provide for one-halfl of the prineipal of
maturing car frusts, to supply $358,000 for extraordinary
expenditures in revision of grades, for additional tracks,
yards and other terminal faecilities, and other improvements,
and leave a balance of $71,132 58, which was transferred Lo
the credit of profit and loss account.

Under the terms of the sinking fund provided for the
redemption of the consolidated mortgage bonds of your
Company, $644,000 of these securities were redeemed and
canceled and the amount outstanding at the elose of the year
was 849,215,000,

The passenger train earnings of the lines opernted by your
Compnny were materially aflected by the reduction in the
maximum rates of passenger fares and in the compensation
received [rom the Government for earryving the United States
mails, Had the spme rates of fare and the same rates for
earrying the mails prevailed as in the vear 1908, there would
have been an inerease from these bwo sources alone approxi-
miating 8700,000; on the other hand, considerable increased
expenditures were foreed upon the Company by reason of
compliance with Federal and State enacfments restricting
the hours of labor and preseribing the number of men intrain
crews, and by the requirements of State and Inter-State
commissions.,

As shown in the general balance sheet, there was charged
to the capital account during the year for construction,
right of way and real estate the sum of $655,278 95, and for
equipment 884,683 81, a total of §1,550,962 76, The
general balance sheet also shows a reduction in liabilifies of
$2,500,000, representing collateral obligations which ma-
tured in June and which were paid off and canceled.

The expenditures for new work during the year were con-
fined as far as practicable to suchas were neeessary to com-
plete items nearly finished or to comply with track elevation
ardinances, or agreements, and for the fifteen locomatives
for which eontract liad been made in the previous year.

The statement nbove gives the results of all the roads in
which your Company is interested, whether operated under
lease or under their own organizations.

While the Cineinnati & Muskingum Valley Raileoad, the
capital stoek of which is pwned by your Company, shows
decreased earnings, expenses and net carnings, it was able
to pay its nsual dividend.

The Woaynesburg & Washington Railroad, the control of
which is vested in your Company, was so seriously affected
by the law fixing the maximum rates of passenger fares in
Pennsylvania at two cents per mile, effcetive October 1 1907,
that the Court was applied to for relief, Upon formal
hearing the contentions of the Company were sustained and
the law was declared to be inoperative so far as the Waynes-
butg & Washington Railrodd was concerned, and the passen-
ger rates wore revised on the basis of three cents per mile
on July 6 1908, and the Company enabled to earn the usual
dividend ,

The Pittsburgh Chartiers & Youghiogheny Railway, one-
half of which Company’s eapital stoek is owned by your
Company, shows largely decreased gross and neb earnings.
A dividend of 49, was paid during the year.

The loss in operating the Chicago Indiana & Eastern Rall-
wiy was assumed by its owner, the Pepnsylvania Company.

'¥hum was o deerease of 211 in the membership of the
Voluntary Relief Depurtment, s statement of the operations
of which i attached. The amount contributed by the
members was 8240,586 15, the receipts from interest were
$12,546 50, and the amount contributed by the Railway
Company for nperating expenses and the payment of extra
benefits to members whose disability had continued over
fifty-two weeks, and who were, therefore, no longer entitled
to regular benefits from the fund, was $40,804 23, which,
addad to the bualanee on hand at the heginning of the year,
$276,166 10, made a total of 8370,102 08. Out of this
amount there was paid to families of members in death
henefits the sum of $198,171 99, and for operating expenses
840,121 78, leaving a balance of $331,800 21, from which

hitized for FRASER
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should be deducted §92,756 60 to cover outstanding and
unadjusted elaims, leaving a surplus of $239,052 61, During
the year there were 9,573 benefits paid, 9,457 on account of

are attached to this report.

These departments continue to
show good results.

sickness and aceident and 116 on account of death.
Detailed statements showing the operations for the year

of the Pension Department and the FEmployees' Saving Fund

By order of the Board,

JAMES McCREA,
President.

GENERAL BALANCE SHEET, DECEMBER 31 1008,

ASSETS.
Road and Equipment—
Construction, right of way and real estate
Equlpment

Seouritiea of other companles. . ... _..._.
current Assels—

Due by Little Miaml RIZ. Co. for betterments. . __

Due by lndividuals and companies. __________
Due by statlon agents and tlcket recelvers.
Billa recetvable

Materlal on hand._.

Miscellaneous nssets

Sinking Funds—
Pltts. Cin. Chle. & St. Louls Ry. Co. conso
Lesa bonds redecmed and canceled. .

A s e e R R s taia snpavnaaen Pl 20,110,323 02

$102,606,818 86
14,816,964 53

S117.423.783 30
—eee $5,377,085 31

£106,731 00
1,483,045 29
470,776 40 ||
3,420 00
1,624,510 88
1.017.637 18
1,685,078 64
168,644 88
442,035 72

$0,014,580 08

$4,068,016 15
4,068,000 00

S16.15

LIABILITIES,
Capilal Stock—
Capltal stook, COMMON. . - oneonamee ... $28,647,200 00
Capltal stoelk, common—serlp ey 450 00
Capltal stoek, common, reserved to meet converslon of out-
staniling capltal stock of constltuent companies:
Q. 8t. L. & P. RR. Qo., common stock
. St. L. & P. RR. Co., preferred stock
Jo M. & T, RR, Co,, common stock
Chartlers Rallway Co. stock
Qapltal stock, preforred
Capltal stock, préferred—serip. ..o o e T
Capltal stock, preferred, reserved to medt converslon of
outstanding capltal stock of constituent companies:
. 0. & St. L. Ry. Co., common stock
&l BR.C comimon stock
S. & I. RR. Co., preferred stock
C. 5 . . Ry, Co,, preferre
Ju AL « Co., common stoc!
Funded debt. .
Car trust principal cha
Taxes charged out and awalting settlement.
Deferred Hablligles. oo oo ... e e
Accounts payable for current expenditure
Due Pennsylvania Co., advances for constry
Due other companles
Interest duo and unpald on bonds.
Interest acerued on bonds. . ...
Mlscellaneous liabilitles. . _ ...
Dividenid of £ ¥4% on preferved stock, payable Jan.
Dividend of 29 on commuon stock, llmy:lhh', I'eby. 15 1909
Contributions to slnking fund, P. Q. Q. & St. L. By. (
consolldated mortgage bonds. . 2 !
Balance to eredlit of profit and loss.

431,567 00
20112
2,500 00
12,800 00
27,403,000 00

974 28

23,700 00
70,896 06

750 00
2,501 60
2,600 00
5,000 00
6,325 00
4,651 75
0,048 40
040,000 00
2,400 22
160,544 88
528,416 25
732,130 25
686,675 00
572,046 00

4,008,016 15
1,808,724 28

$120,716,323 03

il

s WHAS
153

Total el

[INCOME ACCOUNTS OF ALL CORPORATIONS FOR THE YEAR ENDING DECEMBER 31 1008.

Results of Operation by
Operating Company.

Financial Results of Respective Companies Mentioned,

Lines Operaled Directly—
Gross
Earnings.

Operating

IErpenses, Not

ticluding | Earnings,
Tares |

-
27,000,038
283,011
200,846
3,004,080
33,103
06,750

Pltts. Cln. Ohic, & St. L. Ry -
Ohlo Connecting Rallway. .-
Pltts, Wheellng & Ky. B
Little Mlam] Rallroad
Englewood Connecting Ry
Chie. Indisna & Esstern Ry

1,104.40
2

2,45

43.02

1:471.72| TFOMal. - —o-maoneo-aan|30,012,880

22,480,420

I.'!i).'\ilii
100,269

3
7,502,200

*Ha.010

Renlal Ra'-]
ceived by |
Respective) Other
Cog, from|[ncome.
O perating
Clampany
3
424,00
108,046
700,810
12,704

(iross
Income.

17,801
—d3,4006

1,106,617

Interest
and Other
Charges.

Nt
Incoma,

Stirplus

Dividend. or
Deficit.

Inerease

ar
Decrease,

s
4,880,761
80,000
30,411
365,201

3
2,948,14

102,52

083}

§15, 05,
629,70
17,89

—(8,92

s
TI2.610,015]5,
517 140.000(S.
3l 00150

r;l hsag7an

0

=177

3
B{—R8:3,840

—102,067
+ 47,811

8,432,460

Lines Operated under Their
Qun Organizations—

783,888
245,008
120,323

Gin. & Muskingum Valley RE.
Pltts. Chart. & Yough, Ry..
Waynesburg & Wash. RE___

614,862
173,079
90,620

148.46
20.50
28.16

170,026
71,9271

nl #0,000
Al 47,600
4|

10,044

80,662
16,215

46,100
18,630
11,370

Tl
72,15 —03,732
27.41 —11,053

107.18| Total 1,149,217 886,467 262,740

a Tneludes the deficit from operation of fixed rental road,

b Dividends guarantced by The Plttsburgh Cinclnnatl Chleago & St Louls Rallway Company.

* Pxoess of operating expenses over gross earnings.

GENERAL STATISTICS.
Comparisan wiih 1007
At o e il e

Dacrease,
15,800,118

1.700:1190

17,500,232

Do,
S6.78

ot
41,74
a7.21

Tonnage— 1008.
Hnm olwmwdd tilm&{:{.ls'._l_rui-...._.... 27,152,048
Anes  operated under thelr own

OrganizAtions - - oo eae oo - 2,370.815

20,520,003

A LS T o S L e s
Tonnage Mileage—
Lines opernted directly
Lines operated under thelr own or-
ganlzations

3,205,847,0610
08,235,078
3,274,083,507

1.087,227:400
27,619,665
L 114,747,061

25,30
28,74
25.40

Totalsyaanas =0
Frefght Revenue—
Lines operated dircetly
Lines operated under thelr own or-
ganlzatlons

$20,609,3060 14
B17,150 14
ainescensa=$21470.018/28

36,343,302 88
A83,148 94
$0,720,541 82

23.40
31.02

23.85

FPassengers—
Lines operated Qlrectly. .- ocee oo
Lines operated under thelr own or-
ganlzations

10,251,055
787,009
11,038,064

1,316,730
0,147
1,332,880

11.38
78

10,70

Camparison with 1907

s Dec,
G.16

D70
408
5.50
2,06

1008,
A5 074,247

12,008,108
377,682,375

Decriase.
10,880,780

Dec.83,981
10,805,808

Al
$308,054 28

Passenger Mileage—
Eines operated directly
Lines operated under their own
ganlzatlons

or-

’I‘otul,.h_..._._
Passenger Revehier—
Lines operated directly 50,840,463 43
Llnes operated under thelr own or- 5 .

gnnlzatlons .. 262,314 02 0,842 15

Total - cocoeaaa-s e $7T,000,777 46 3405,836 13
LINES OPERATED DIRECTLY AND INDIREQTLY,

(Statement of Average Farnings. Brpenses and Net Barnings per Ton per

Afile, and Averpge Karnings per Passenger per Mile, L
Camparison
with 1907,

e,

1008,
0.4
.00

Iiic.
0.02

0.02

Earnlngs per ton mile (cents)
Expenses por ton mile (cents) .
Net earnings per ton mile (pents) -

Earnings per passenger per mile (conts). ... b o 0L

* Increase.

—Chicago has a new municipal bond house in the firm
of Ulen, Sutherlin & Co., with offices in the First National
Bank Building. They are fitting up a suite of rooms on the
sixth floor, which they expect to occupy about May 1. The
firm has an office also in Kansas City. H. C. Ulen, the
senior partner, was formerly President of the American
Light & Water Co. of Ransas City; J. K. Sutherlin was a
bond salesman for MacDonald, McCoy & Co; and A, §,
I uyck (the “Co.” in the firm) was with John Nuveen &
Co. of Chicago for several years.

—Swartwout & Appenzellar, Bankers, 44 Pine Street,
have just issued a wall card and reference table of the prin-
eipal listed and unlisted convertible bonds, showing conyer-
sion prices, privileges, rates, method of computing; &e,,
which they will be glad to distribute to investors and bankers,

jitized for FRASER

—W. R. Howard & Co. will move on May 1st into larger
quarters in the Manhattan Life Building, 66 Broadway, to
accommodate incrensed business, The firm, which makes a
specialty of standard eurb securities, has taken n suite of
attractive offices on the eleventh floor, Broadway front of
the Manhattan Life Building, about double the eapacity of
its present quarters.

—Howard I, Gillett, following the acquisition of an inter-
est in the firm of Merrill, Cox & Co, n} Chicago, has been
elected President of the company, suecceedin G,
Merrill.  Mr. Gillett was formerly Western it of
W. 0. Gay & Co.

—Rudolph Kleybolte Co. Ing, has removed its Chicago
offices to a suite on the seventh floor of The Temple Building,
184 La Salle St. Mr, Furbeck i3 the Chicago manager.

T'red.
\nager
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The @ommercial Tines.

COMMERCIAL EPITOME.
Friday Night, dpril 16 1909,

Trade is gradually improving, and it is naturally encourng-
ing to notice that bank clearings ave not only larger by con-
siderable than they were a year ago, but, what is more to
the point, they are even larger than they were three years
since, and thizs despite the faet that the tariff question is
still unsettled. Possibly the conviction is spreading that
no marked changes in the schedules ‘are likely to be made
except those dealing with luxuries. However this may be,
sales of merchandise are slowly increasing.

LARD has advanced, owing partly to a rise in the pricc of
hogs and partly to the stimulafing effect of higher grain mar-
kets. Packers have been buying on a fair seale. Specula-
tion has been more active, partly owing to the light run of
hogs at Western centres, Large interests have given sup-
port both to lard and ribs. Latferly there has been some
reaction. To-day prices advanced, however. Prime West-
ern 10.75@10.80¢.; refined Continent 11.10e., city 10Yc.,
South American 11.60¢., Brazil, in kegs, 12.60c.

DAILY CLOSING I’llll{!!'ﬁ.“i OF LARD FUTURES IN CHICAGO.

Sat. Man. Tiies, Wed. Thurs. Fri.

May dellvery In elevator10.27 1 10,3734 10,35 10,3716 103235 10,3214
July delivery in clevatorl0.40 104716 10473 10474 10424 10.45
Sept. dellvery In elev'r 10,6214 10.62 4 10.60  10.60 10,556 10.67

PORK has been steady with a moderate trade. Mess
S18 50@$19, clear $19@$21 50, family $18 50@$19 50,
Beef in moderate demand; mess $0@$12, packet $13 50 @
814, family 814 75@815 25, extra India mess $21 75@$22 50.
Cut meats in moderate demand and very steady; pickled
hams, 10 to 16 Ibs., 9@ 10c.; pickled bellies, 8 to 121bs.,
10@104ge. Tallow, ciby, 63{@57%e. Butter, creamery
extras 27 @27 Lge.; firsts 26@26¢. Cheese, faney, full eream,
1530, Bgegs, Western firsts 2014@21c. Wool has been
in b[cl;t.cr demand, mostly for foreign, Seoured has sold
freely.

OIL.—Linseed quiet and steady; city, raw, American sead,
50@57c.  Cotton-seed has been moderately active at ir-
regular prices; winter 5.65@06.05¢.; summer, white, 5.75@
5.95¢. Olive remains at §1 50@8$1 60, Lard oil has been
firmer in gympathy with lard; prime 78@81c¢., extra No, 1
57@b8e, Coeoanut has been steady, with moderato snles;
Cochin 63 @6 %4¢., Ceylon Glq@6ige. Palm, Lagos, 574c.

COFFEE has been extremely quiet in a speculative way,
but the spot situation has been firm, with only a small
quantity of coffée coming into sight and the warehouse de-
liveries still liberal. Prices have at times receded slightly,
but leading holders have made no attemptto liquidate, and
supplies, aside from valorization coffee, are not understood
to be over-burdensome., The speculative publie refuses,
however, to touch coffee. Rio on the spot has been quiet
at 81ge. for No. 7, with No. 4 Santos 9@01¢e, Mild coffee
has been rather quiet but about steady; fair to good Cucuta
10@105%ec. The closing prices were as follows:

April co oo G6.80@ 6,85 August .- 6150 6.20 | December - 5.85@ 5.00

May ... B.80Gm 686 September - 0.05@ 6.10|JanuAry - .. .56.80¢

June _- ..o _846@G.050|Octobero. - _ (68600 5,00 ) February —. . 6.850 6.
_.Bandna.40| November __5.80060 5,00 | Mareh 5.00M 5,00

Ny Amty e

ESI_IGAIL-—-lm\\' has been easier and rather less active, with
somne increase in the offerings,  Centrifugal, 06-degrees test,
has Intterly been quoted ab 3.95¢., but there are rumors that
sale have been made on a lower basis. Muscovado, S9-
degrees test, 3.456¢., and molasses sugar, 89-degrees test
3.20c. Refinped has been quiet, with granulated 4.85¢
Spirits of fturpentine 41lse, Straiped rosin $3 35, Tea
has been firmer, with rather more demand. Crude rubber
less active bub firm. Spices steady but quiet,

PETROLIEUM,—There has been the usual trade, with
refined in barrels 8.50c.; bulk 5c.; eases 10.90¢,  Gasoline,
S80-degrees test, in 100-gallon drums, 19¢.; drums §7 50 extra.
Naphtha 16¢. for 73 to 76 degrees in L00-gallon drums; dritins
F7 60 extra.

TOBACCO.—Despite the fach that seed leaf has continued
quiet, prices have been rather firmer, even though there has
heen little or no real change. Of Sumatra the sales haye
been small, partly because of the high prices demanded.
Some business hos been done, however, at Amsterdam for
American account, As regards Cuban and ofher deserip-
tions nothing new ean be said.

COPPER, has been without marked change or any strilcing
feature; Lake 12%g@ildc., electrolytic 121la@12% e, uuﬁ
casting 1235@1255¢.  March exports were 46,045,760 1bs.,
while deliveries for export are reported at about 58,000,000
Ibs. 'Fin has been disappointing to many. FLondon nd-
yaneed after the Easter holidays and then reacted. Trade
has been quict,  Spob here 20.40@20.56¢.  Spelter has been
in better demand and higher at 4.87 15@4.02)4¢c. {or car-lots
onthespot, Lead has been fairly active and higherat 4.12 14
@4.17%¢, Pig iron has been somewhat more active,
Larger foundry iron sales have been made for shipment up
to July 1, some of them on the basis of $16 60 for No, 2
delivered in New England. No. 1 Northorn quoted at $15 75
@816 25 delivered in thid district spot m:rl shipment first
half 1900; No. 2 $15 50@%16, No. 2 foundry Southern
$15256. Manufactured iron and steel are reported more
active bul wire is lower., Steel bars have been irvregular
and prather wealk. Southern pig is inclined to be rather
firmer, with reported sales this month of 150,000 tons,
Structural material is offered at low prices,

64010

¥
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COTTON.
Friday Night, April 16 1909,

THE MOVEMENT OF THE CROP as indicated by our
telegrams from the South to-night is given below. For the
week ending this evening the total receipts have reached
121,795 bales, against 86,6066 bales last week and 95,082
balés the previous week, making the total receipts since
the 1st of September 1908 8,810,225 bales, against 7,497,813
bales for the same period of 1907-08, showing an incrense
since Sept. 1 1908 of 1,312,412 bales. :

|
MMon.

6,520
2,081
497
4,282
Brunswick o
Charleston . E 238 300
Georgetown - a0 cai L]
Wimington ____ 1,350 T30
Norfoll s 1,880 1,079 1,270
ewp. Nows, &o. e - 248
ew York S - ———— =
oston Uy [y el 5 455 lu
altimore . 507

"hiladelphia. - -
Tatals this weelk. 25,454

Sat
4,611

Receipls at— Tues.

6,063

Total.

34,382
10,636

Wad.
5,684
10,536

Fri.
7,868
2,080
5.2z

308
28
4,182
200
239
1,508

Thurs. l

Galveston - -
Port Arthur. ___
Corp.Ohristl, &e.
New Orleans. .
Gulrl)urt

Mobilg _
Pensacola . o A
Jacksonvlile, &c.
Savannah . -

1,058

160

079

260
13,239

17,716

14,623 20,915, 20,848 121,705

_The following shows the
since Sept. 1 1908, and the
last year:

week’s total receipts, the total
stocks to-night, compared with

1908-00.

Thig
Week.

q4,38203,311,185
10,630

1007-08.

This
Week.

Receipls ta
April 16, Stnea Sep) Since Sep
1008, 1 1907.

20.,806]2,240.2
140,578 . 107,676
CorpusChristl, &e. 132,000 .-l a7,a812
New Orlesans . 1,766,804
Gulr{mrr. e f = o R
Mobile — 401,306
Pensacola 154,020
Jacksonyiil . 7,740
Savannah . 1,420,407
Briunswlok 197,650
191,139

Charleston
J87
470,308

Galveston ... ..
Port Arthur. ...

Gieorgetow
Wiimington

N'port New
Now York
Hoston - .
Baltimore. .
Phlladeiphia

112,081
A, G5

B.300
6.3068

4,008 73
121,705(8,810,225] 60,505

526,052

Total-coocnsss

In order that comparison may be

made with other years,
we give below the totals af leading

ports for six seasons:

1907.

32,122
11,453
10,275
1.104
8,660
1.218
518
=00
4,015
48 #0608
1,402 2,062

T121,700| 69,508 70.481| 100,788
5.810,228(7,497,813(9.113,547(6,057.38

Recelpls al— 1804.
11,845
a02
21,027
128
BG83

1006.

Galveston ...
Pr.Arthur, &e.
New Orleans.
Moblle -
Savannah .o
Brimswiek _ - : =
Charleston, &e
Wimington. o
Norfolk

N'port N., &¢
All others. -

s
1,224
3,181
5,500
161,728

.au.-waiu.&zﬁ.n?r‘

Total this wik.

Sliee Sept. 1.

The exports for the week ending this evening reach a total
of 93,231 bales; of which 8,870 were to Greal Britain,
19,767 to France and 64,504 to the rest of the Continent.
Below are the exports for the week and since Sept. L 1908:

Week eniting Aprid 16 1009, | From Sept. 1 1008 to Aprit 16 1900.
B E

ported to— Tporiod ta—

Great [ | Contt- (Froal Canti-
Britatn Franee, nent, | Potol, | Britadn. | Francel tent. | Totad,

2,845,750
140,578

Erpoits
fram—

Galvesiion _._.|
Port Arthur. ..
Corp.Chrts,, &o.
New Orledns .
Mobile
Ponaacolis -
Gulfport ..
Havannah .. |
Brunswick . }
Charleaton . . -

Wilmlngton. - -
Norfolk |
Newport Nows!
Now York....i
IEoston i
Baltimore .| 2,088
I'iliimlcli;}l:m <] 1,0000 LL
Partinnd, .\ll'...| |
Han Franelseo.

Heattle: . ...l
TRACOMA o ool
Partland, Ore.|
Pemling .....|
Detrole. o oo.2

24740 6.2561) 18,726/1,554.0051411,008
. | 10,536/ 10/336] * 60257
al'.'n; 5,500{ 11,943

210,11
5,20
) 874
10, 05t
B7.87

#73

mevd| 200!
200! 10,161
1,761
4728 4780
| 101754 10)754
1 |

i .
| $1,086
325,800
94,785
9,529
51,328
=~

7! 88,046
.24

Tatal oo ooof S.870110.767) 64,004) U3.251]3.004,225025,28912,230 1417225, 654
Tronl 1007-08. 10,008 1,054 §3,200) 04,953,014 430768 0083 130.30 40,535,502

In addition to above exports, our telezrams to-night also
give usithe following amountslof feotton on shipboard, not
cleaved (ot fthe ports fnamed. @We fadd fsimilar dfigures for
New York;
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an Shipbpard, Nof Clearal for—

Gler-
matiis.

GIrens

Hr.tmm,| France

e
14,7081 5,786]
#27

34,070

Other | Coast-
Fareign| wi,

Leaving
Stock.,

7 ! Total. |
15,420 il §
1,400/

April 16 at—

e - 2,105 | 38,1960 164,845
3:;‘:3';»[;)33““#_ 2 15,100f 12,803
Savannsain - 2,774
Charleston . . eanal aaoo = =~
N i

ld - - - =
:\‘n‘a{vn\r'turk S 00| 1 ,r,nu|
Other ports. . - 2,000 1,000

Total 1004
Total 1908 .
Total 1907 ..

200}
740,
135,700 11,214
0 100581
23,100

16,000
3,400
7,000
av.nbel 33,457 18,0600 147,810 456,213
SOBL10] 20,177 17447137, 8040 J88 218

1 13,840 . .
.':::.r,u.]l 30,006, 27,623(104,516 519,002
| L}

A7, 51
66,278; 37,046

The trading in cotton futures has suddenly swelled to large
roportions, and prices have risen sharply. The chief factor
is supposed to be dry weather in Texas, The drought in that
State has been partially relieved, but it is asserted that a
good deal of rain is still needed in the Southern and Western
parts.  Moreover, it is elaimed that the season in Texas is
ikely to be late and this is supposed to mean that the State
will be at a disadvantage in fighting boll-weevil shonld that
pest threaten the grop. Rishtly or wrongly the bulls
assume that the Texus crop will be backwnrd, that the
chances are in favor of & smaller total erop than last year's,
and that the world's consumption of American cotton will
he larirer than at any time sinee the panic.  Moreover, spot
markets have been more achive at rising prices. The recent
speaulative activity in stocks and grain at rising prices has
not been without its influence. Indeed, of late very heavy
buying here has been attributed to large grain operators of
Chicago, with the suggestion that possibly, should eireum-
stances appear to encourage it, they may attempt Lo repeat
in cotton their campaign in wheat. [t is argued that
winter and spring droughts in the Southwest muy coneceiv-
ably be followed by a wet planting season like fhat of
1007-08, when much replanting had to be done, and when,
moreover, the erop turned out to be nearly 2,000,000 bules
gmaller than in the previous year, o fact largely attributed
to excessive and persistent rains during the planting season,
Of eourse, it is too early to dogmatize about the size of the
crop, still for most part unplanted, but speculation proyerbi-
ally anticipates future conditions, and the belief that anopther
large crop is needed and that present conditions at least do
not very elearly promise anything of the kind, has had
mueh to do with stimulating speculation and forcing prices
upward. As to the present erop there are those who assert,
with what reason bime must determine, that it is not much
over 13,000,000 bales of merchantable cotton and that the
other half-million bales which zo to make up the eurren b
estimate of the present yield are composed of linfers.
Meantime the stock here is steadily decreasing, and Liver-
ool’s very large stoek is also slowly diminishing, _ Many
elisve that the mills of the world will run on full time for
the rest of the season and that the consumption of American
cotton will be eorrespondingly large. Influential members
of the cotton trade both here and in Liverpool are credited
with heavy buying during the week. Wall Street, Chicago
and Southern houses have at times bought freely, but they
have also taken profits on a large scale. Spot people have
been henvy buyers and Liverpool has covered a good man
straddles. Crop conditions in parts of Texas and over mue
of the rest of the belt are regarded by many conservitive
people as in the main favorable. To-day prices reacted
under large sales to secure profits.  Otherwise the situation
wia unchanged. Spot cotton has advanced 35 points to
10.60¢. for middling uplands, with moderate transactions.
The rates on and off middling, as established Nov. 18 1908
by the Revision Committee, at which grades other than
middling may be delivered on contract, are as follows:
FAIC .oooeunne-.0.LA0ON | MIddling . Tiasls|Good mid. ting'd.c. Even
Striot mid. falr.. .- 1,30 on|Strict low mid. . ___0.30 oft{Striet inld, tinged ..0.20 off
Midadling fife. ... 110 on | Low midditog. .- 1.00 off| Middling tinged. . _0.30 off
Btrict good mid....0.08 on | Strict good ord. ... 1.60 oft[Strict low mid. tng,1.00 off
Good middiing. . ..0.44 on [Good ordinary....2.50 o Low mid, Unged. ..2,25 off
Strlet middlipg. .. .0.22 on | Strict g'd mid.tgd .0.35 on'Middling stalned..1.00 off
The official quotation for middling upland cotton in the
Now York market each day for the past week has been:
u:2::fﬁif;;mu‘ﬁuﬁﬁ;{l.'_'{..._ = i ﬁ}?gﬁ '!;g.e:‘!s Toois 1‘[%-.;59. ml.‘t;.'d

NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations for middling upland at New York on
April 16 for ench of the past 32 years have been as follows:
--m'.gg : Be "H:ﬁ:t_» 1100
1l ’mm =

S

18820

1881 .

S| 1880, .

051 IBET. - 1878 ..
 7.56[1886. 1878

MARKET AND SALES AT _N‘ii:W' Y()R_I?'.

Futures
Murket e

Closed. | Con= | Cons |
Spot, |sum'n.| tract. | Tofal.

Sales of S and Condraet.

Sl Market
Tloged.

Saturday | oo [HOLIDAY.- !
Monday . - jQulet, 10 pi. adv, _(Steady .-

Tuasday . - |[Qules-—_ o ... .A.i.‘itumly,_

Wodneaday |Quiet, 10 pts. adv_ _ |Steady. -

Thuesday - [Qulet, 20 pes, adv_ _ [Strong -

Friday. .. .|Qulst, 5 pts. des. . |Steady

Total. ..
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FUTURES.—The highest, lowest and closing prices at
New York the past week have been as follows:

=4 |

CH IR |

I~ =
) el
3 it

v
@| @|
or
L
| 150
M =l wo
ke

2

10.23
10.18

&

|

8,800 10.26
=

g.85@10

| 9.96@ 10,45

0.48—10.45/10.28—10.20|

i10.26®10.41)
45/ 10.27—10.28/—

|
|
{
|

—10.03 G
-

10.04[10.02—10,03110.13—10.14{10.43—10.4510,28—10,29!

S
S
(Cl

¢l

B 10.300 0.87@ w.as'l

Jﬁ-i 10.19—10.20{—

@10.14|

9.80— 9.90/10.00—10.01[10.25—10.27|

.88

10.20

10,24—10.26(10.00—10.10

@10,15f 9.81
= —

T8

—10,27

)
(2
@

April 16.

Fridey.
-

10.19¢

1045{10.27®10.4
|

33|

4]
10.43—10.4510
7
@
g
310

Thursday,

April 13,

0,20
10.04 @140.26[10.09

10106104

|IO,21\-‘ D
0.1
10,3
|w.zu
11023

|
|
|
|

1

4j1
0-)!
|

~ 0.99

L64(10.20—10.21|10.64—10.02

e
5 0.94

98 210,00
@ 0.98) 9.90@10.19/10.0
— 0

D1
3
03

10,07 @ 10.10)
10.12—10.13%/10.44—10.
10.06—10.07
0.08@10.07/10,08

9.
a

110:00@10.12(1

|
!
{
|

Wednesdal,
Apribid.
1\
11[! 11—10.13
% 9.96| 0.80® 9.08!

21 b
2 0.

&

0.04/
i
710.03) 9.04@10,08(10.04 @

51003
: @
9.80— 9.91| 9.86— 95.90(10.00—10.01}
9.9
8

L

10,1

@

10.05—10.04(10,01—10

8.97 @ 10.07
§.07— 0,08 D.00— D.08

Tuesday.
A pril 13-

|
dl gk

110,02—10.04[10.00—10.02

| 9,05@10.12(10,00

-
10.01

9.90

2.090

Moaondal.

April )
&3

SAh—

| 9,085 10,12110.01 @ 10.15}
0871

10.05—10.04|10.08—1
| 888 9.80| 987

110,02

| 'D.B0®

|
|

Saturday,
April 10.

. oy —
L& il
§85 .86 |45 Las | 8t da
S 2 8§ 5 n 4

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by eable and telegraph, i as follows,  Foreign stocks,
as well as the aflont, are this week’s returns, and conse-
quently nll foreign figurés arve brought down to Thursday
evening. But to make the total the complete figures
for to-night (Friday), we add the item of exports from
the United Stutes, including in it the exports of Friday
only,

. o 900; 1008,
Sl(')‘cli]&rf-lltlﬁlvernoal e _hnles.l.:i:tllﬁ;tw 060,000

Stock at London . .- .o @000 1, (1)
Stoclk at Manchester - .. .. 72,000 70,000

Total Great Britaln stoek. .. -1,412,000 1,046,000
Stock st Hamburg 11,000 10,000
Stock ay Bremen | 458,000
Stock at Havee. . 261,000
Stock at Marsellles. 4,400
Stock at Barcelona 44,000
Stock ab Genon. - o
Stock at Trieste 22,000

823,000

10 17, o,
1,282,000 1,063,000

0,000 10,000
21,000 70,000

1,832,000 1,143,000
10,080

AL 00

2,130,000

Total Contlnental stocks. . _ 220,000

2,352,000
142,004
260,230
41,000
250,000
180
g:rn:z:m B 18,8S
33,010 18,855 4,115
Total visitle supply 4,708,830 4,128,028 5,070,408 4,401,002
Of the above, totals of Ameriean and other desceiptions are ag follows:

Amarican—
Liverpool stock. -
Manchester stock. .
Cotitinental stock. - 5

1,507,000
140,000
310,782
42,000
144,000
148,000
683,016
422,499

Total Furopean stocks. .
India eotton afloat tor Burope, - -
,-'gml:r‘ catton alloat for Europe
1;-£5‘I!1t.lirr='f.ll.d:l:..nnl..rar Burope.
Stoek In Alexandria, Bgypl. .. .-
Stock In Bombay, Indla. .. .
Stock In UsSiporty — ae—--2- 4
Stock in U. S. Interlor towns. .- ke
U. S. exparts to-day de &y az,

835,000 L. 115,000

67,000 71,000
TAT000 751,000
200,803 530892
520,052 TI4, 448
A35,162 418,833

32,011 18,855

2,830,028 3.510.-15;

124,000 117.000
8,000 0,000
12,000 20,000
76,000 5,000

108,000 261,000
30,000

181,000

771,000

L AR0,000 1,451,000
2,000,028 3010408
VZB,028 5,070,408
G.07d. 0. 284,
0,000, 11,208
#5¢d, 10 T5eds

0 0.h0d.
Boli-10d,

tales, 1,219,000 047,000

61,000
&41,000
208,230
B0d, a2
579,250

23,6150

3,646,830

112,000
9,000
11,000
49,000
142,000
A1.000
250,000
AT 008
_1,087,000
3,616,850

American alloat for Burope. -
U, 8. port stocks. ...
1. S. Interlor stocks
UF. 5. exports to-day

2,839,012
118,000
10,0040
10,000
52,000
1401000
12,000
{44,000
1,048.000
1,562,000
21830012
1400012
0. 04

Total Amerlean _

Bast Indian, Hrastl, &o.—
Liverpool stoolk . -
London stock. ... ..
Mangchester stock . .
Contlnental stock
Trndin ailoat for Burope. - .. ~
Egypt: Bragll, f¢., alloat. -
Stock In Alexandoia, Bgypt.-- -
Stoock in Bombay, Indla, _ .. --- GOT.000
Total Tsat Indla, oo ... -
Total Amerfoan . _ . _ ... .

Total vislble supply. ... .«
Middiing Upland, Liverpool. - . -
Middiing Upland, Now York. . .-
Egypt, Good Brown, Liverpoo
Paruvian, Rouih Good, Liverpool
Broach, Fine, -Livernool.....---

- 5 1=l
Tinpevelly, Good, Liverpool. .

415- 100 RN

‘ontinental imports for the past week have been 85,000
bales.

The above figures for 1909 show a decrease from  lush
week of 88,502 bales, o gain of 575,811 bales over Hlll:«'-.
u decrease of 366,600 bales from 1907, and w gain of 802,827
bales over 1906,
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AT THE INTERIOR TOWNS the movement—that is,
the receipts for the week and sinee Sept. 1, the shipments
for the week and the stocks to-night, and the same items for
the corresponding period for the previous year—is set out
in detail below.
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The above totals show that the interior stocks have de-
creased during the week 46,937 bales and are to-night 144,004
balés more than at the same time last year. The receipts
al all the towns has been 13,928 bales more than the same

week last year.
OVERLAND MOVEMENT FFOR THE WEEK AND

SINCE SEPT. 1.—We give below a statement showing
the overland movement for the week and since Sept. 1, as
made up from telegraphic reports Friday night. The
results for the week and since Sept. 1 in the last two years
are as follows:

=i

——1907-08——

——1008-00——
WSt _Sinee

Vin Virginla polnw. . .

Via other rotutes, &c¢. .. .. .. 2,102

17,000
1418
574
1,270
3.202

13,828

203,808
0an, 420
01,060
60,580
51,440
203,080

782,837

1.180,802
124,040
41,060
$4,097

200,677

Total gross overland
Deduct shipmeénts—
Overland to N, York, Boston, &e. 1,001
Between interfor towns g?:

Inland, &e., rom South,
Tatal to be dedueted . . cremns B 03
Leaving total net overland®. . 17,746 1,180,410

'”lnclmlinj: movement by rall to Canada.

Phe foregoing shows the week’s net overlend movement
has been 17,746 bales, against 13,828 bales for the week
last year, and that for the season fo date the aggregate
net overland exhibits an inerease over a year ago of 447,478
bales.

In &Sight and Spinners'
Takings. Weelk,
Heoeipts ab ports to l\Ilrll 10 .121,70%
Net overland to Aprill 18.__ ... . 17,748
Southern consumption to April 184 46,000

- 188,041
-*40,037

<< 141,004

108 0%—
Since
Sept. 1

1,180,316
1,500,000
11,400,540
465,241

32887
1,637,000

0,707,650
SO4,0670

120,428

Total marketed. 2
*27,872

Inteérfor stocks In excess.

Came into slicht dyring week R e
Total in «lght April 10 11,055,781

North'nspinn's takings to Aprit 10042813 2.322,625 33,001 1,447,370

@ I'hise Niuees ore not (e takings by Southern mlils, but are estlmaies
of comstimiption based op Informatlon recelved from time to time durln
thir geason and reylsed, it necessary, when complete rofurns are recglved
at season’s close.  Noports from varlous seotlops of the South lndleage
that taldngs by the mills Lave thus [ar this season been  appreciably
heavier than (iUl’hlI]z thy ecorveésponding pertod a year ago, but actusl or
uuprnxlru:\tc data s ook ohtalnable,

Decrease during week.

Movement into sight in previous years:

W ek — Hales. Since Sopds 1=—
1907=Apell 19 .- s JADABOE| 1906-07—April ;B
1906 ApHl 20 S oL 141,258 [1006-06—April 20
1905 —Apdl #1000 L2082 1904-05-—April 21
1004—April 22, .. 54,.506(100%:040—April 22.

11,100,400
0.404. 1145

NEW ORLEANS OPTION MARKET.—The highest,
lowest and elosing guotations for leading options in the New
Orleans cotton market for the past week have been as follows:

= . :
Tuesday, li'm't.'nu.!’:‘hnrxd'm; Fridai,
Aprit 13, Aprd 14. | April 1H April 16

|- Sat'day, | Manday,
|.1:m| 10, |Aprit 12,

e

10.11 *

0.:18-.35/10,18-.2
WB1-232110.21-.28

i
WU O

.00

1 ]
| Sl g
7% | 208
Q80041 B.04-11/10,00-.3211
B.00-, 000 0,95-.96/10.08-,08/1
| |

8
3
2!

i = @ —t— @ —
10,0305 n,uu—.m-111.1.1-.1-;'10,:1r.-..1”-'10.2

HOLI- [10.00-,24{10.14-,30/10.2
DAY, [10.18-.30(10.15-16|10.

HNosing
Avgust— ) |
Rangpe L W —i10.00 —10.30 —|{— @D —
Closing. .- \ 10,02-.04 | T0.18-: 16/ 10,38 30/10.28<.30
September— |
Range ...
Cloglng

i10,32-.54110.37-.
27110.51-.502
i ——
05,07
D ,uri—~ & —{10.30 —— @ —
= 003463 10.00-.08(10,20-,30{10.18-.21

0.70=.04] 0.88-.01/10.00-:19{10.04-.16
9.80-.81] D.95.00/10.18-,10{10.08-.00

|
WTR-001 B.88-.00] P.OK-
3| D,78-.%

LI .

Decemiher—
Ronge
Closing

Januvary—
Range _ ...
Closiog. - ..

Tong—

Bhot e aca

Optlons ...

A7110.02-,12
0.92-.94|10.16-.217/10.05-.06

B‘ﬂlv.'il:ll 0.88-.000 D.07-.10/1L0,10-.12
- B3| u.sn-.ﬁti 0.90-94{10,16-.18,10,006-. 06
IFirm.
Hteady.

Flrm.
Stendy

Flrin,

Y ¥ at'y.
Steady. ’

Steady.

Firm.
Steady.

TS Nowinal.

WEATHER REPORTS BY TELEGRAPH —Telographic
reports fo ug this evening from the South are on the whole
fayoralile, Rain has fallen In most localities, but s a rule
it has boeen light or moderate and has not intérfered materially
with farm work., Cotton planting is now quite generally
under way and has been completed in Some sections.

Galveston, Texas.—It has rained lightly on one day during
the week, the precipitation reaching twenty-eight hun-
dredths of an inch. The thermometer has ranged from 44
to 70, averaging 57.

Abilene, Texas.—Dry all the week.
61, highest 84, lowest 38.

Clorpus Christi, Texas.—We have had only a trace of rain
on one day during the week. The thermometer has averaged
65, the highest being 82 and the lowest 48.

Fort Worth, Teras.—We have had light rain on one day
of the week, the rainfall being six hundredths of nn ineh,
The thermometer has averaged 60, nging {rom 42 to 78.

Palestine, Teras,—It has rained on two days of the week,
the precipitation reaching one ineh and thirty-eight hun-
dredths. The thermometer has ranged from 42 to 78,
averaging 60,

8an Antonio, Teras.—Rain has fallen on one day of the
week, to the extent of one hundredth of an inch. Average
thermometer 65, highest (35, lowest 44,

Taylor, Teras.—Rain has fallen on two days of the post
week, to the extent of four hundredths of an ineh. The
thermometer has averaged 61, the highest being 84 and the
lowest 385,

Neaw Orleans, Lowisiana.—There has been rain on one day
of the week, to the extent of one inch and thirty-five hun-
dredthg. The thermometer has averaged 64,

Shreveport, Louisiana.—I1t has rained on one day during
the weck, the precipitation resching one inch and eighteen
hundredths. The thermometer has ranged from 42 to 74,
avernging 58,

Vieksbury, Mississippi.—It has rained on two days during
the week, the rainfall being two inches and twenty-five hun-
dredths.  Average thermometer 60, highest 76, lowest 46.

Helena, Arkansas.—Farm work is progressing finely and
there is o complaint as to labor. There has been rain on one
day of the past week, the rainfall being one inch and ninety-
five hundredths. The thermometer has averaged 54, the
highest being 72 and the lowest 38,

Little Rock, Arkansas.—Rain has fallen on one day of the
week, the preecipitation being one inch and seventy-six
hundredths, The thermometer has averaged 57, ranging
from 42 to 72,

Selma, Alabama.—TIt has rained on two days during the
week, the rainfall being ninety hundredths of an inch.
Average thermomeler 56.5, highest 75, lowest 38.

Mabile, Alabuma.—Cotton planting is actively goingfon
and has been completed in some sections, Weather guite
cool with vecasionnl frosts, There has been rain on one day
of the past week, the rainfall being one inch and fourteen
hundredths. The thermometer has averaged 59, the highest
heing 76 and the lowest 43,

Mantgamery, Alabama.—Market active and higher. Rain
has fallen on one day of the week, the precipitation being
ninety hundredths of an inch, The thermometer has
averaged 57, ranging from 42 to 76.

Memphis, Tennessee.—It has rained on two days of the
week, the precipitation reaching two inehes and one hun-
dredth. The thermometer has ranged from 38.5 to 74.1,
averaging 54.8.

Nushoille, Tennesses.—Rain has [nllen during the week to
the extent of one inch and fifty-one hundredths. Average
thermometer 53, highest 71, lowest 35, 5

Augusta, Georgia —There has been rain on two days during
the weelk, the rainfall reaching twenty-one hundredths of an
inch, Thermometer hus averaged 60, moging from 36 0. 78,

Average thermometer
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Savannah, Georgie.—We have had rain on five days during
the week, the rainfall reaching forty-six hundredths of an
inch. Thermometer has ranged from 43 to 76, averaging 61,
MR Greanwood, South Carolina.—We have had no rain during
the week., Thermometer has averaged 506, the highest being
68 and the lowest 44, ]

Charlotte, North Carolina—We have had rain during the
week, the rainfall reaching one inch and twenty-eight hun-
dredths. The thermometer has ranged from 33 to 72,
averaging 6.

WORLD’S SUPPLY AND TAKINGS OF COTTON.

Cotton Takinus. 1008-09.
Week and Season. s
[4:1,=8

1,792,341 4
1,714,082

141,604 11,055,781
62,000 1,085,000
- 11,000 206,000
e 868,000
167,000

5,008,845/10,5306,703

1907-08.
Weak,

Seasan. Season.

Visible supply oo April O
Visible supply Sept. 1
American in slght to Aprll 16
Bombay recelpts to April 16
Other India g li)'ts to April
Alexandria recelpts to Aprll
Other Supply to Apcll 14.a..

<] 3,201,844
10,122.220
1,543,000
168,000
114,000
195,000

15,234,078
1,703,830| 4,703,83004,128,028| 4,128,028

1,000

Total supply
Vislble supply Aprll 18

©306,100/11,832,024| 248,250/11,108,047
237,100 0.285.9248) 174580 13'},:}3:3;}
68,000| 2,547,000( 72.000| 2.587 000

Total takings to Aprll 16
Of which American. .
Of which other

* Embraces recelpts in Burope from Brazil, Smyrna, West [ndies, &c.

INDIA COTTON MOVEMENT FROM ALL PORTS.

1005-00. |

April 15.
Recetpls at—

1807-08.

Since
Sept. 1.

1006-07,

Sinee

Sine
ll Wedk, | Sept. 1. e

Week. | Week. | Sept. 1.
1 82,000 1,635,000 42,000 1,543,000 06,000 2,207,000

Bombay

For the Week. Since Septembar 1.

Ezporis from— -
Great | Conti- Girent Conti-

Britain,| nent. | Total, | Britafn nent,

Tatal,

Tolal bales.
GALVESTON—TolHavre—Aprilfl0—Alexandrian, 12,474 - . ... 12,474
.. To Hamburg—April' 15—Skipton Castle, 661 .. ... -~ 4,551
To Gothenburg—Aprilis—Noruega, 800 . . __
To Christlania—April 8—Noruegn, 700 ..
To Stavanger—April 5 —Noruega, 100
PORT ARTHUR—To Bremen—April 13— Hokeby, 10,630
NEW ORLEANS—To Liverpool—Aprll 12—Mexican, 3,71
st To Belfast—April Id—Howth Head, 1,404
To Havre—April 15—St. Laurent, 5,500, .
To Bremen—Aprll 16—Tamplcan, 8,000_ __ L
To Rotterdnm—April 16—Antilllan, 600
‘l‘ol.}]n}h\'-'urn—-tmll 13-—Redhlil, 2,641, April 16—Antiitan,
W !
To Barcélona—April 12- i
To Genoa—Aprll 12—Italln, 1,802
PENSACOLA—To Bremen—Aprll 8—Tauris, 200, ...
SAVANNAH—To Dunkirk—Aprll 14—Oswostry, 200, .
To Bremen—April 13—Anglo-Mexiean, 9,552 April
westry, 409
To St. Potersburg—Apri 1
BRUNSWICK—To bremen—

doa.

glo-Mexioan, 200_. .
y pril 12—Oswestry, 1,701
CHARLESTON—To Bremen—Aprll 3—Osweatry, 4,725
WILMINGTON—To Bremen—Aprll 16—DBangor, 10,754 .
BOSTON—To Liverpool—April 14—Winlfredian, 427

To Mancheater— Aprll 8—~Caledonlan, 100._.

To Halllax—Aprll 10—Lady Sybil, 100.___ T
BALTIMORE—To Liverpool-—April 14—Ulstermore, 2,08,

To Bremen—April 13—Wlttekind, 1,500
PHILADELPHIA—To Liverpool—April b—Friesland, 1,000
SAN PRANCISCO—To Japan—Aprll 0—Manchuria, 3,118, .
SEATTLE—To Japan—April 8—Suverle, 345. .. __. ST

Total e e e e e N A 8]
LIVERPOOL.—By eable from Liverpool we have the fol-
lowing statement of the week’s sales, stocks, &e., at that port
Mch. 26, April 3. ,lém‘l Y. Aprit1s.
56,000 44,000 2,000 50,000
3,000 4,000 2,000
1,000 1,040
53,000 40,000
11,000 0,000
#3,000 70,000
1,411,000 1,382,000
1,280,000 1,257,000
48,000
20,000

Sales of the week
Of which speculators t
Of which exporters took
Sales,SAmerican. -
Actual export. ..
Forwarded
Total stock—Estimated
Of which American—
Total Imports of the wee
0Of which Amerlean
Amount afloat. _____ 118,000 117,000
Of which Amerlean...._._ 75,000 6,000 92,000

The fone of the Liverpool market for spots and futures
ach day of the past week and the daily closing prices ol
spot cotton have been as follows:

41,000
1,453,000
1,230,000

23,000

22,000

Bomhnv-n.
1908-00 .
1907-08 _

190607 -
Caleutta—
noa <

17,000/ 17,000
2 16,000| 18,000
2,000 12,000] 14,000

10,000
18,000
40,000

4,000
4,000
4,000

3,000
5,000
3,000

14,000
10,000
7,000

406,000 473,000
438,0000 450,000
778,000; #18,000

48,000
16,000
88,000|

16,000
25,000
18,000

141,000
108,000
07,000

42,000
14,000
92,000

10,000
40,000
22,000

166,000
119,000
104,000

Ty 1,000
6,000
1,000

1,000
0,000
1N08-00 .. .. ...
1007-08. ...

1906-07 .

ML others—
100809 .. .co-2
1907-08... ..
1908-07. - .

1,000
2,000| 21,0007 24,000
2,000} 38,0000 40,000

40,000
46,000
54,000

841,000, 681,000
5“3.0”01 024,000
1]82.00"."1 316,000

ALEXANDRIA RECEIPTS AND SHIPMENTS.

Alezandria, Egupt, |
April 14. 1907-00. ||

Recei rs (cantars) —
his woeek -
Sinee Sept.

1007-08 - - _

1907-08, 1908-07.

70,000

17,01
0,852,001 g

6,821,624

< 22,000
= 6,510,411

This J Stineg || This | Sinee | Thiz | Since "

Exports (bales)— li'e'nk.;."‘:'ub!. I.: Week.|Sept. 1.| H"rf.'k.:.‘u'i:m. 5

To Liverpool s.fmo‘lla?.anra: 2,600/101,770 | 2,500/180,302

-| 7,2501104,383] .__ _|[168,600| 4,000(1756,402
To Contloent .. 208,780!| 7,250(280,500| 2,250/290,028
To Amoclca. . 2,280| 04,1381) 400| 53,046( 1,000 00,010

Total exports w.a:sn,nu-:,-mu'ul,ﬁ 894,872|| 0,750/746,211
] | I

| |

MANCHESTER MARKET,—Our report received by
eable to-night from Manchester states that the market is
quiet for both yarnsg and shirtings. Merchants are not will-
ing to pay present prices. We give the prices for to-day
below and leave those for previous weeks of this and last
year for comparison.

1909, 1908,

8M (b, Btri- |Cot'n | BX lba. Shint-
tngs, common | Mid. inge, comman
| to fintes).

1o finesi. ['pl'y
s d. 8 .

10345
5

332 Cop
Tredst.

wod, g .| d.
Gls| B

0
Ll
015|400
7 .1
8 3
04| 6.5

16§

e
(- 1-2-1-1

7 316
% o
T @

Tt

89 G380
BTN S ]

=y
e
iy

SHIPPING NEWS.—As shown on a previous page,
exports of |cotton from the United States the past week have
reached 93,251 bales. The shipments in detail, as made
up from mail and telegraphic returns, are as follows:

Tatal bales.
NEW YOBK-—-To Liverppol—Apell 8—~Celtle, 43 upland, 13 Sea
Isinnd, 21 fovelgn. .. _ . 7
To Havre—Aprl 10—La Gascogne, 200 upland, 248 forelgn. .
Arrll Li—Devonshlire, 864 uplnm[. 80 Sea Island, 50 forelgn. . 1,442
To Dunkirk—April 14—Devanshire, 151 161
To Bremen—April 14—Maln, 400
To Rotterdam—Aprll 10—Volturno, 200----
To Am.wm:—n[?r 10—38t. Andrew, 200.-.
To Genoa—April 9 —Koenlgen Lulse, 200 .. - =
Ta Naples—April f-—Koenlgen Lulse, 000. - o=
To Japan—Aprll 14—Knzombe, 1,000:cccccncccsccccaccnsa - L1600
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Spot. [&Ffﬂl-‘luy. Monday. | Tuesday. Wednesday, Thursday, | Friday.

ihrk!rt. |
13:15° H

Moderate More 1ood Good
P. M.

demand demand, | demand, |demand.
Mid, Upl'ds 542 5.40 6.46 6.54

HOLI- HOLI- 7,000 10,000 16,000 10,000
DAY, DAY, 500 500 1,000 1,000

E‘trmqt Very sty. [Bty., uncl.| Steady at
11613 nt 2@ Lo 1 polut] D@10 pls
pta. ady. | pta.dec. | decline. | advance,

nled o an-
Spec,&exp.

Frdures.
Market }
apened

Mnarket ) Darely sty | Btrong at |Weak at 14 |Barely sty:
4 4 | at 126015 | 4680 pts. (deo, to 14| uneh. to
P. M. pta. ady. | advence. | pta. ady, |3 pta.ndv.

The prices of futures at Liverpool for each day are given
below. Prices are on the basis of upland, good or ordinary

clause, unless otherwise stated.
T'he prices are given {n pence anid 100603,

Thus: 5 30 means & 30-1004.
Tues.

Wed. Thurs. Fri,

April 10 —_—— ——r v
! nt:l 12122y 4 1234 d 1235 4 (124 f12i) 4
April 16. [porifp.m.fpam | pam, - pam. (DI TR0 DL R T, .,

a7 T £, |,

A g | a1 d. o d: I
3 27 14 i1 Eii;'!!.'r."’;
27 kg 411413835
328 413 361s
31 4 a9
331y 48[4z
a4 i
a1 4487
401435
b
HY S
av
D75 an g
38 3

Sat, Mon.

|

Apcil .. ..
Apr.-May.
May-Tune,
June-July.
July-Aug.
Aug.-Sept.
Sopt.-Oct.
Oot.-Nov.
Nov.-Dee.
Pee.~Ian.
Jan.-Feb.
Fob.-Mch,
Meh.-Apr.

TSI,
R

CACHEnce L sata
S

HOLI- HOLT-
DAY, DAY

s

o T P P P e
28

mrIlaraTanat

BEREADSTUEFS.
Friday N-t'yht.‘, ;l-prfi 16 1909,

Flour, in sympathy with the steady rise in the price of
wheat, has moved upward in ynlue. The trade has in-
creased, though a good many atill prefer to buy on n very
conservative scale, as they doubt the permaunency of euirrent
prices. The large mills ab the Northwest report a good
demand, but sales are believed to be something below the
output. Many consumers, however, are using up their old
stocks rather than buying, hoping for lower prices later on.
Spring-wheat flour, at one ftupe lower (han winter, has
latterly taken its normal position. Bome of the larger

Whesat has been active, excited and 5 to 7 cents higher,
the advances, in other words, (requently being violent and
sensational, Latterly there has been a rather sharp sethuck,
owing to heavy realizing in all the leading markets. Some
loading bulls are eredited with selling anywhere from
8,000,000 fo 10,000,000 bushels during the last ten days,
Many regard the market as over-bought, artifieial and more
or less top-heavy, but the bull leaders continue to predict
higher prices, averring that the cash situation is o strong
that present high quotations arve fully warranted. They
prediet a rapid decrease in stocksat home and abroad during
rest of the season, Crop advieces from the West more or
less contradictory, hut on the whole they have at times
been unfavorable, though latterly the conditions have
improved somewhat. The cash markets have bheen strong
with some export business and a good domestic demand,
while supplies al flie Southwest hiave been steadily dwindling,
The Liverpool muarket has been active and exeited, at
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rapidly rising prices, and in London it is said that there has
been an advance in the price of the loaf of 1d. Continentil
markets have also been strong, though the chief sources of
strength as regards prices have been Chieago and Liverpool,
Northiwestern markets have been rising in sympathy with
others, and the stock at Minneapolis has rapidly decreased.
The receipts abt the interior points huve been light, As
already intimated, there has been heavy general realizing,
There has also been some outery in the press in regard fo
the corner, and the rapid foreing up of the price of wheat
and the danger that in this eity the loaf of bread may either
have to be reduced in size or advanced in price.  Meantime,
there iz every reason to helieve that the spring-wheit nereage
will be very large under the stimulus of existing prices, and
there is no very conclusive evidence that any really serious
harm has befallen the winter-wheat c¢rop over any very
widé stretch of territory. Parts of the Bouthwest have
been visited by beneficial rains. In France the erop autlook
is favorable, and it looks as though that country will be
able to export wheat this year. In Germany, although
supplies are still very small, the outlook for the erop is
unexpectedly good. In Hungary the winter ecrops and
spring seedings are generally safisfacfory. The Russian
erop outlook seems, on the whole, to be favorable, and in
southeastern Russia stocks are liberal, In India good
progress is heing made with the harvest; and with i gene '::II_}'
faie out-turn, in the North at least. Exports from this
country during March were only 4,500,000 bushels. ‘The
other day some newspapers elaimed that complaints had
been made to the Government at Washington on the subject
of wheat speculation, and that fhere was possibility of
(Government interference in some way, Such reports,
however, seem to have been unfounded. To-day prices
were ircegular buf closed higher, and May wheat al St.
Louis, which was recently at a discount of 2¢. under Chieago,
was Yge. over Chicago to-day. Leading bulls supported the
Chiengo market.
DAILY OLOSING PRIOES OF WHEAT FUTURES IN NEW YORK.
Sat.  Mon. Tues.

No. 2 red winter, £, 0. b =138 138 139
3 132 54

May delivery In elovator. ... 12074 13215
July dellvery tn elévator 213045 12334 123
September dellvery in elevator. ... 11836 1164 110 4

DAILY CLOSING PRIOES OF WHEAT PUTURES IN CHICAGO.
Saf. Mon. Tuss. Wed. Thurs. Fri.
May delivery In elevator. ... .. 12554 1364 1271 12854 12715 1270
July dellvery in elevator .. 1143g 1104 11055 117 3% 1168 117
September dellvery In elevator- .- 1073 1083§ 1073 1084 1085 107}
_Indian eorn has advanced partly under the stimulis of
the rise in wheat, but apart from this receipts have heen
light, the cash demand of late has been good and influential
interests have heen huying'. It is said that in two days
Chicago gold 600,000 bushels of cash eorn. There is a gen-
eral belief, however, Lhat n very large acreage will be
planted, and of late the weather has been favorable. Iix-
port demand as a rule has been lacking, but last Tuesday
some 350,000 bushels were sold for shipment to Europe.
[t is gaid that the May option has been oversold, and also
that field work has been considerably delayed by recent in-
alement weather conditions, To-day prices were higher,
with gmall offerings, light receipts and a good cash demand.
Shorts covered freely.
DAILY OLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK,
Sit.. Mon, Tues. Wed, Thurs. Fri.
Cash corn L0 70N 7 77 734
May delivery In elevator. _ . 1Ak mlg 13l
July dcll\rem in eleviatar St 73 TN
Septomber delivery In elevator. TR 234
DAILY OLOSING PRICES OF CORN FUTURES IN CHICAGO,
Sat:  Mon. Tues, Wed. Thurs. Frf.
May dellvery In alevator Ofile BBA nal DAN BRMY 0D
July del\ve{r in elevator 6075 6615 GO 08N AOM 6T
September deltvery In elovator. ... B05% 661y G334 6625 6014 67
Oats have advanced in company with other grain, but
the belief that u big acrenge will be planted has operated as
gomething of a cheek on speeulation, Still, the trading in
futures has at times been active ab very strong prices, not
only beeause of the rise in other grain, hut also because of
light receipta and reports that cold weather and rains were
delaying seeding. It is also said that there is o l)nswihilil}"
of an inerease in the duty to 20 cents. The ecash demand
has been only fair, but cash houses have heen good buyers
of the May option, July and September have heen sold
of late by commission houses and shorts, Some have sold
July ngainst purchases of May. The May option is being
watched with eonsiderahle intérest. 16 I8 supposed to be in
a rather strong porition, For September, too, therc has
latterly been much better demand. To-day prices advanced
on bhad crap reports from Illinois and Indiana and a brisk
demand. Receipts were moderate,
DALLY CLOSING PRICES OF OATS IN NEW YORK.
Hat, Mom.  Tues. Wed,  Thurs, Fri.
No. 2 white. .- 603561 60461 a0 15-01 60M-01 0035-01 B034-61
White, clipped, 34 to 346
1hs 58-60  GB-00  BN-00 0800 G8-80  5H8-60

DAILY OLOSING PRICES OF 0ATS FUTURES IN CHICAGO,
Sat.  Mon. Tues, Wed, Thurg. Fri.
Hdi iy HRM B4y OO 0544
July dlﬂlveﬁr In glevator. - 470 4715 4736 AR MBM 40 M
September dellvery ln elevator. .. 405 4015 404 40X 403 41N

The following are closing quotations:

152
2234 123
1134 1140

May dellvery In elevator

£l

FLOUR.
winter, low grades....53 H0& 34 30 | Kansas siralght -8B 760

Winter patents. . . . ... az:s.““ (] u{ended clears. . . et v

=7
S3tita e
aT o

e

]
ring stralghts ... C.. B 75¢
Kansas elears-- == B 000

-
EEEE A
gade! Jejacn
o

GRAIN.
| Corn, per bush.—
No. 2 mixed
No. 2 yellow-

Wheat, ?er bush.—
N Duluth, No, 1 137
N. Duluth, No 135
Red winter, No. 2. ....f.0.b.142
Hard  ** - 14

Oats, per bush.—

Nat, white 26 to281bs 08 @50 15
No: 2 white. - oo B0 MBG1
White clipped. e eee.. 58 @ O

No. 3.
Rye, per bush.—
No, 2 Western....--!
State and Jersey
Barfey—Malting -
Feedlog . . 1. L. N.Y -

The statements of the movement of breadstuffs to market
indicated helow are prepared by s from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
sinee August 1 for each of the last three years have been;

Wheat. carn, ‘ Oals, Rarley. Rye.
s 00 Iy | il 56 1. | Dugh, 82 1os. | bush ARTbs .| .58 b,
280,800 943,750 1,209,150 25,000
{53,800 124,500
103 350
BEO.770
20,000

Bibks. 1 0610s,
142 G40

Récelpts at—{ Flour. i

Chieago o .en
Milwauke
Duluth. ...
Minnoagpo
Toledo ...
Datroit -
Cleveland ..
St Louls. .-
Poorlh - ...
Kungas Clty:

24,600
29,402
177,040
15,000
24,000
57,308
248,000
138,500
55,500

70,
52,020 43,548
38,700 163,030
40,100

25,300

63,570
367,800
180,400

T1,500

1,960,436 2,082,360
277.021| 3,178,520
3,479,847 53 407

1,500

yelidt
48,000
“z2n a2

2,012,080
1,827 407

Tot.wk."00
Bame wk. "05
Bame wk. 07

035,511
038,802
1,102,497

301,152 171,609

Sloee Aug. 1
14 2= 14,853, 140{192,030 illl ,522 117 |125,700,417|70,028 B4815,545,121
1007-08. - 112,138,007 | 170,181 130,751,674 144,320,057 | 54.247,81115,706,044
1004-07 .. . IE&_‘.‘Z.’.,D?&]llhﬂ.ljﬁl.fiﬁﬁilé-l,?(i?':&ﬁﬁ 5l.43'.1.05516?.762.5l‘:“ 0,356,350

Tatal receipts of flour and grain at the seaboard ports for
the week ended April 10 1909 follow:
Flaur;
hila.
118,008
81,575
15,900
b4,682
40,815
2,430
13,507

Caty,
Irtesh,
SO0, 205
75,819
10,705
43,741
41,804
122,500

Buarley,
bk,
17 3860

corn,
Breesh.

Rye
_ Reealpts ul—
Now York

Boston ..
Portinod, Me
Philladelphila
Baltmore ..
Richmond =. ...
Now Oricans.a. ..
Newport News. .. . e
Calyeston, .. " - -
Moblle.. .. i e (0 ="
Montreal. . F : 221 30,410
3¢, John 411,131
Tolal wiek 875,105 103 805 270
Week 1008 a7l 623,058 203,729 050,207 14,000 11,696
SineeJan. 1 1009..4,200,051 18,140,730 22,174,500 18,144,087 3135781 261,128
Sinee Jan, 1 1905. -4 951,437 16,230,547 21,656,660 11,254,309 1620,613 1060,003

'Tﬂémlma do not fnelude graln passing through Now Orleass lor torcign ports
on throwgh bills of lading,
* Lnsy week's report,
The exports from the several seaboard ports for the week
ending April 10 1909 are shown in the annexed statement:
Wheat, Corn, Ryr, Bariel, FPeaa
lriish, frig bush.  bush,
098,154 eaes IGAIQ

87,5667
03,895

Ezporis from—

New York ..

Portiand, Ma

Hoston .....

1081

13,0900

Galveston,

Moblie. .

Hu.John, N, B_.

‘Total week. 120,231
Week 1008 225,160

The destination of these exports for the week and
July 1 1908 is as below:
Flonr.

Sinee

July 1

A

Wiek B IV eck Jidy 1 Wesk

Expores for week and Apr. 10, 1008, Fdpr. 10, 1008, Apr. 10,
winer July 1 lo— bbls, D" btaxh. sl tnaly.
Unlted Kingdom... 43,392 4,430,005 ¥ 544,510 49,945,665
COnUDODY e nn - ooe 53,928 1,023,051 124,227 44,085,553
So, & Cent, Amer.. 11,0738 525551 16,064 JG08
West Indiea.__.... 31,442 1,157,284  ...... 15,657
e 59,485

Brit. No. Am. Cols. 65,212
Othor Countries. ... .

BO0,70L 05,125,058 1,221,931 27 487,647
783,100 05,882,704  S63,476 43,607 292

O] e ane e n-.=120,231 8,307,389
Totil 1907-08. .- -~ 235,140 0,588,506

The world’s shipments of wheat and corn for the week
ending April 10 1909 and since July 1 in 1908-09 and 1907-08
are shown in the following:

iy &

u

00,
b

Wah .
504,310 12,420,429

617,278 12,042,040
82 8,222

€arn.
1008-09.

Week
|4 it 10,

Wheat. |
1007-08. |

100708

Sines Sinee
Judy 1. July 1.

Bushils,

1008-00.
Week

Exparts.

Stres |
July 1.

Since
Aprtl 10, July 1.

Bushels. | Bushels, | Bushels, |umm.
North Amer.|1,240,000( 144,008,700 (152,504,000! 1,360,000
Russlan .| 000,000/ 53,200,000 55,422,000 884,000
Danublan .- | 720,000{ 20,800,000 23 006,000 54,000
Afirenting .. | 2,552,000 ®0,780,000| 81,552,000 175,000
Austratian. .| 320,000] 28.400,000( 10,124 000F ...
Oth, countr’sl S2000) 14,606,000] 21,710,000|

Total - ... n.ua‘lm'-rmn,377.7—0-1‘:m,-zo\s;,uoaf:s.aou,uou 108,062, 500(132,752,000

Bushely.
48,960,000
19, 504 TR0
37,456,000
16,832,000

The quantity of wheat and corn afloat for Europe on dates
mentioned was as follows:

Wheat, Corn,

United
Kingdom.

United
KiuﬂoﬂL‘ Contient.| Tolal.

Buahels. | Fushels. | Bushalr.
2.805,000] 3,740,000 6,545,000
2,720,000 2,800,000 E!
1,580,000| 2,760,000, £ %

Total.

Bushely, | Dushets, | Bushels.
April 10 1900 - 29,200,000 15,800,000 ]48,000,000
Apell 3 1004 . 30,480,000(19,840,000150,420 000
ApHl 11 1008 . 31,360,000]23,760,000|58,120,000

Comtinent,

hitized for FRASER
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The visible supply of grain, comprising the stoelks in
granarvy at prineipal points of accumulation at lake and
seaboard ports April 10 1909 was as [ollows:

AMERICAN GRAIN STOOKS.

Wheat, corn, Oz,
biesh, Drtesh,
748,000

Rye, Barley,
beesh, Dush, buah.
New York - ... 443,000 I 47,000 210,000
3y nllin .
Boaton ...
Philadeipk
Baltlmore
New Orles
Galveston
Budtnlo ...
m a

B.000

CE,000

" B.000
14,000

Taledo
Detroit 2,000

00,000

- {}
Milwaukee = s
Duluth ... -- 9,818,

W nfloat. 241,000
Minneapolls ... -- 12,003,000
8t. Louls = G70.000
Kansna City. - 1,418,000
Pearis. .. .. -
Tndianapolls. .- cooc..o

121,000

i 1,018,000
445,000 B3, 000
1,081,000
TT.000
460,000
Total Apeil 10 100934 863,000 6,411,000 !},itN],IHN—I
Total April 31000, 28,142,000 6,023,000 9,062,000
CANADIAN GRAIN STOUKS.

Wheat, Corn,

Dlesh. Bicgh.

Montreal 40,000 20,004
Fort Willlam.. == 3,652,000
' afloat. - 610,000
Port Arthur. ... - 3,706,000
Oher Canadisn. .. .... 770,000
Total Apri) 10 1900.. 8,747,000
‘Total April- 3 1900, . 8,310,000

1 0 i
{155, 0011 1,000 §oiy

l'-II:Z,I";l_I -'i_l_l:'i {1}
500,000 3,212'¢ }ﬁ

Barley,
bush.
17.000

161,000
171,000

20,000

28,000
SUMMARY.

Corn,

Ok,

§,911,000
240, 0400

07,000
115,000

Wheat, Cuals,
bush.
0,403,000
101,000
0,664,000
0,243,000
11,021,000
0,472,000

Barley,
b

Atneriean

Duah.
34,503,000
Canadian

B, 747,000

Total April 10 1909. _43,610,000
Total Aprifd. 1009..4 100
Total Apreit 11 1908, 3,000 02

Totsd Apeil 18 1907, 51,170,000 1,157,000

THE DRY GOODS TRADE.
New York, Priday Night, April 16 100,

In some lines of. textiles trading during the past week his
been geasonably quiet, but in others there has been a steady
absorption, particularly in merchandise for spot and near-hy
delivery. In the primary cobton goods market a fuir amonnt
of business has continued to come forward on convertibles
and roods for fall not already under order, thouzh the mar-
ket has been somewhat less active than reeently. Prices
have displayed o firmer tendency, especially for gray goods;
trading in the labter heen confined principally” to spot
and near-by shipments, ag mils have continued eautious in
booking contracts. ‘Thers has been persistent bidding for
goods on contract, bul sellers have been equally persistent
in refusing to commit themselves far ahead ab ocurrent

rices; the advanee in raw material acecounts in o measure
or this attitude of mills, while buyers, on the othep hand,
have shown little disposition to pay higher prices for froods:
the possibility of a revision in wages shortly, tozether with
the tariff uncertainty. has no doubt served to mike buyers
conservative. The changes proposed in the textile tariff
schedules are more radical and disturbing than the trade
generally had expeeted, and concerted action is being taken
in various guarters to protest against spme.  Among jobbing
housges business has been rather quiet; eurrent orders beini
mostly for small lots of seasonable cobton goods for spot or
near-by deliveries, and jobbers have continued their efforts
to elean up such stocks as they have in hand before placing
orders for future requirements; they have not yet done much
in the way of covering prospective needs, although some of
the leading jobbers are beginning to show more interest in
that direction. The advance in the raw inaterinl, ns woll
ag the firmer tendency of gray goods, may bring inte the
market jobbers who Rave been holding back orders whieh
i, is known they will have to place in order to replenish their
atocks. In the export trade, as a result of the relatively low
rices now prevailing, miseellaneous ports have bought more
reely, but trade with China has continued quiet. T dress
goods numerous and substantial orders for fall nve being re-
ceived from retailers for domestic goods; men’s wear lines,
however, have continned quiot.

DOMESTIC COTTON GOODS.—The exports of cotton
goods from this port for the week ending April 10 were 8,051
packsges, valued at $374,296, their destination being to the
points specified in the fables below: '

1,340,000
0,951,000
.70 ,000
11,217,000

240,000

A10, 000

184,000
2

1904 1008—00o

. = Since

v Neaw Yark to April 10— ofdng Y,
Great Breitaln. ... .. L4
Other urope. - = 185
China e s &.080
S.031

Central America. .
South Amerfea, -

Other countries. . 5,400 1,000

. 105,408 47,992

The value of these New York exports sinee Jan, 1 has been
86,625,173 in 1909, ngainst $3,210,220 in 1008,

Bleached goods of low constructions have ruled somewhat

firmer and medium counts have held stendy; teading in

hitized for FRASER

ticketed lines has been confined principally to small lots for
immediate needs, Demand for staple prints has shown no
improvement from the quiet conditions recently prevailing;
novelties and speecialties, on the other hand, have continued
quite active. Denims have worked into a better position
and are firmly held, some leading lines having been with-
drawn. Tickings, shirtings and other colored fabries have
moved in fairly zood volume, numerons orders coming for-
ward [rom various sections, particularly the West, Lead-
ing jobbers’ special offerings of wash fabrics met with
ready sale. Ginghams have continued searce and in active
request.  An improved demand from the retail trade is
reported for linings, numerous requests for ticketed coods for
immediate delivery being received, while some addibional
orders have been placed by jobbers; prices for linings gen-
erally are being firmly maintained in sympathy with the
strength of gray goods. A feature of the orders now being
received by jobbers for domestic eottons is the invariable
request for quick shipment, which seems (o indicate that
retailers’ stocks are low.  With the exception of Ching, ex-
ort markets have become somewhat more nctive, and &
setter general frade has been done with miscellancous ports
as a result of the more [avorable prices now offered. In
the print eloth market demand has continued active for
wide print eloths, and slightly higher prices are being asked
and paid on long contracts.  Regulars are quoted ab 3 7-16¢,
nominal, while standard wide goods are firmer at 4 Lhe. to
4640,

WOOLEN GOODS.—The men's wear market hag con-
tinued seasonably quiet, the prineipal aetiviby being con-
fined to the delivery of sample pieces for the fall season from
mills to manufacturing clothiers; the latter are preparing to
gend their roadmen out with fall lines and the t'l!:'illf!. of such
trips is awaited with much interest. Duplicate orders for
suitings continue to come forward, but in h['.r: ageregnie have
not reached large proportions. In dress goods, activity
seems to have shifted Igmm the primary market to the re-
tailers; the latter have been taking domestic fabries quite
freely, the demand covering a wide variety of goods, with
plain and fancy prunelly weaves among the leading seilers,
Stock goods pre being eagerly sought for, atd mills having
ﬁuppli(rs :;u_:l:ll_al_u [u:'_ the jobbing trade are experiencing no
difficulty in disposing of them. Light-\‘.'o.i;:{m serges, ns
well as faney mohaivs, ave reported in very limited supply.

FOREIGN DRY GOODS —Imported dross :;nr.nl.-i hive
continued to mave slowly, but whether the hesitation of
buyers is due more to uncertainty over the fariff than to the
fact that retailers are not yet certain what fabries will be in
demand for the fall season is not quite clear; perhaps both of
these considerations have conbributed to the dulness,
Prices for lingns still rule strong, bul demand has fallen off
materially and numerous cancellations are reported, largely
beeause of late deliveries.  Burlaps have continued quiet and
unchanged.

Importations and Warehouse Withdrawals of Dry

-
w3 T
o) e

Value.
036,021
25,800
1,079,586

12,440
27,953
40,100,104

1,070,507
5,207,824
1.

138,814 27,753,823

Since Jan. 1 1808,

10,601
12,654
100,773
138,814
39,58
L0546
244,100

Pkas,

bt

4,833
1,721,040
2 345,873

ABS

624

351,253

Value,
3

108,905
565,178
313,404
L.721,040

MARE
L1}

3!

1,721,040 138,814

#10

P
e
b

-

1
53

Week Ending

Aprit 111008,
L‘:

Pkps,
ou

{1300
8,44
172
75
2350
a87

713
2,167

1
833
204
a
34,831
8.447

1,607

2

o
&
1
B
e
12,278

1,882
5,043
8,447
11,890

63
3

000

11540,
Valug,
§
3.701.872
14,206,005
18,184,740
5,821,278
+,711,307
43,715,282
1,282,
5,962,335
1,467,001
1,420,350
1,201,296
0,932,081
43,715,282
53,048.2
13470
3,407,028
1,278,159
1,125,731
055,187
8,113,178
43,715,282

13,850
a1
73,613
189,101
4,158
13,868
3,199
G, 580
86,506
94,741
199;101
542
4,348
11,680
2,97
5,590
80,020
9,618
100,101

51,883
40,5
40,178

Plys.
ZA0, 710 51,828,480

Since Jan.
283

JBE0
947
9,083
42012
160,838
806,463
70.807
70,521
140,651
3.0%0,083
78,617

Value,
$
2j21508
§34.,040
T
366,371
252,264
127.6064
125,308
42,019
025,87
5,050,983
5,680,806

97
k¢
3.0

SE WITHDRAWALS THROWH UPON TH
-

Week Ending
April 10 1909,
-

883
4,826
1,798
164
neo
202
364
10
234
163
331
607

FlRK s a2, 000
7.

Pkgs.
4,021

- 4,524
.- 8,059

WAREHOU
IMPORTS ENTERED FOR WAREHOUSE DURIXNG SAME PERIOD.

bt = e L AP Ui

IMPORTS ENTERED FOR CONSUMPTION FOR THE WEEK AND SINOE JAN. 1 1800 AND 1008,

Total marketed____.___ 24,464 3.300,614

Wool o=
Cotton . - ..

Sitk
Wl
Cotton_.

el S e R
B e
Total withdrawals_ _____
D e e e e s

Totzl

Towal lmports. .. ...

Tatal

Ertered for consumption. 17,362

R = o i i
Miscellaneaus

Miscellancons - . ... 5,812
T e e

Manufactures of—

Entered for consumption. 17,802
Cotton...

Miscellaneous —o-_—:-.-o__ 7,800
Mpunufactures of—
Manufactures of—
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Page, Nama. Rate. Maturfty, Amount,

781__Knoxvlle, Tenn - 44 1038 150,000
sT#Ti ﬁND g lTY Di?ﬂﬂngﬂ T! 781 _Knoxvllle, Tenn . -4k 60,000
G41. - Lake Village, Ark. 02 25,000
‘_ 701 __Lakewood, Ohlo .. : 1010-1827 18,000
o 71111 %;c;\! rih (::)]lll.nl} Pa dlnl# %g‘l‘?l‘ 200,000
¥ e 3 - 01. _Lelpsie, I oo 1008-
MUNICIPAL BOND SALES IN MARCH, 781 .. Lemhi County, [dalo-
058, . Lexington, \r_»

& srowd . v y Y81 . Lewlston, [daho ...
We present herewith our detailed list of the munieipal bond' | £85--1a kiug County, Olo-_

isses put out during the month of March, which the erowded | 387 _i:};}_‘k‘;}:;-dh“" (5 1sstics) -

condition of our columns prevented our publishing at the Z01-Locklsnd, (Of

usual time, 701 - Lockland; :
The review of the month's sales was given on page 955 of ;’3? g:‘;ﬁi‘:‘-‘"1*Itjwmnm. Ohlo

the “Chronicle” of April 10. Since then several belated gg:--.‘.{ti\lf“,‘.‘l‘“ﬁ t‘,;‘,';:;‘,:.‘3“"‘3“””"" (h10a020 80,000 106:50

v
Marel 5} = have y ] shaneing 0t or AMndisonville .S Dist., Ohlo-. 198 50,000 103.68
;\ll reh rl.[liurtn_ qh;)‘ (;_I;( G‘I:O I‘l_C(l‘.IIVl'.‘ll, changing the ‘h“ﬂ"l:.lf'J Kﬂi' \{n}drui. i WL 4 o300 D000 103:930
the month fo 532,553,520, The y unicipalities | 701 _Mahoning O nunu ond DIst.
P it 2 1¢ number of m “_u P R No. 1, Ohlo_. 5 1910-1924 120,000 107.430
issuing bonds was 280 and the number of separate issues 427, | 810, ;Manchester, N, H. ais 1020 40,000 102,177
Sg{ }Ennhlug Sch. DIst,, So. Caro.. b 1049 7u,2un 104,50
AN 3 o i arfon, Ohlo (2 Issues) - e . Fir_ Ty 2,900
AEARCH, BON I G AL el 701 Marylahd T 314 (d1u1D-1024 _ 165,000
Pige, Name. Rate. Aaturity. _Amount, Price 781 . Massachsetts (18 15#u0H) _ 3&a ks 2,884,000
816(! 000 . 101.23 807 __Masslllon Sch. DIst., Uhl(L._._ 4 1610-1018 10,000 101.01
-101.01 T01_ Mutagorda County, TeX..—...- 4 d1918-1640 36,000 100
640. _Albany, N. Y. (8 lssues) . 1010-1020 W000_-100.80 | 781 __Maysville, Ky ... 1 Seprd - 30,008 101
_._51_ _Mu:,‘s\-mu. Ry L] 5,000 100
= 2k T02_ _Medina County Raad District
1029 2005 000 105151 N0, 1, Ohfol__ et S 10,000 101.5825
19480 1,000,000-102.1711 | 781__ Melros ‘ y . 78,000 10417
1010-1018 a.500.-101.285 | 702 _Memphls, Tenn _-- o A 250,000 100
35,000__ 95 SO8 . \-mits!nu Mlss. .- 31 < 30,000 1010
14,000 105832 | 781 __Miami County, Qllo e 24 500 100,
a0 T02_ _Midland County, Mich. = 4] 4 0,000 100
894.. Ashtabnla Cou ’H 000, 103001 | 781__Milton Seh. Dist., Ore ‘s 36,000 101,
8§04, . Atmore, Ala w.onn - 1010_Minnesota (55 [ssues). : : 202,501 100
894 .Baker Co. Or.(2 5 5 25.000. 105,02 | 840__Minster, Ohlo. . __ . - v
778 Barberton Sch. st Dhio. .. I'Ai 1 + 10,000, 106.12 $40. _Minster, Ohio
ll'.ll.? Bartlesville 5. ., Ofdin. (3 18, ;l e 42,000  oo..-. | D3UL. Modeato, Cal, (4 lssues) {
-Darton Hulqht-‘. Va rs 103D 15,000 - (1020 . Montevideo, Minn. 1920&1925 lm)
_Basin, W 6 ALb10-1928 IO 000 $100.50 BDR_ . Montgomery, Ala. (1 [ssucsio.. 5 .au - 104
JBaudetie u-l 8. 1023 Ja00 102, 046 BOS . _Montgomery Connty, 2 4 1058 W00 102
_Beaumont, Tex. B J1D25-1148 l‘il‘l.(ml! 10640 BRA__Montgomery County '\id - 1009-1928 , 101,266
Bee County, Tex. .. d1914-1040 v BA1__Moore Seh. DIst., Cal.. . 1910-1010 100,70
Bellpws Fally, Vi.. a5 1011-1526 / 101.256 | 0&0- . Morrlstown, Tenn. . 5 102 P
3um|d§i. Minn-... i 1928 60,000 100 B8 Mountaln View, Cal. b 1910-1949 B0.e00  10L.05
Bethichem, Pa_ ... e d1924-1930 15,000 rIﬂ.L..: T02__Aft. Pleassnt Sch, DIAt. No. 0,
1 to 104 N. Y. (2 [ssues) 4 1019-1048 #0.000 105.95
san. . pettsville, Ohlo 1010-1013 1,200 amea | R2LME Vernony N.Y 414 1912 60000 100,93
0609- - Beverly, Mass -, $1 1010-1014 15,0007 100,91 TR2. \'IL Vernon, N Yoo *3 : x 40,000 100,037
#o0. . Beverly, Mass _ e g 1010-1918 26,0001 et Vi Seh. Dist., New 2 §;6000 1
600, }lrlulp-‘:un. Nl onarr ¥ d1824-1030 35,000 101,01 589, a . i X 4 a5,78
778 -Brown County, Minn, A0 10141018 65,000 100,601 . o > 8,000
778 . Brunswiok Twp.., Ohlo 1019-1025 8,000 100,862 R2__N rk, Ohl . 72 el 3335 104 857
805- -Brush Sech. Dist,, Colo, ... LA L 26,000 100 42_ _New \ ork Clty e 1 10,000,000 101.57
040 Buffnlo, N, \ -4 d1029-1059 3,410 z100 8. New York Cliy (2 Issues). ... 231,000 z100
TIR. Billl"f)ll\hl‘ Y uum.s. No, Onto_ .. 4 2] 1930 25,000 104.90 ew York Olty. .- AT | ‘10"—“‘
600, -Cambridge, Misy S 1020 25,000 104,617 48 Sorithampton Coutity, Pa ... ‘ A 300,000 103,79
067 Cambrldge, Neb 0 a1014-1020 25,000 100 _.Norton, Kan . <. y d1829- 18,000 100
957 .Canton, No. Caco 1940 m"""m].' 100 782 . Norwalk, Conn_. = e 225,000 101
L 1 1905 15,0010 | TR2_ . Norwalk, Conn'. . . g 5 a 20,000 100
800 _Cape May County, N, J. 448 19151024 20,0007 101,60 | 1020. Nowata, Okla_ I ] 45,000 102,008
238 Capital THII, Olkda. (2 lssies) - 1084 60,000 104 642, . Oakley, Ohlo oy i 11,814 104.009
278 _Cnrdington, Ohlo 434 1D19-1028 5,000 108 060 . Ocean ey, N J. ccaeaneaaas - - 5,000
835 O ﬂﬂ' I 4 'm”l} 1. Dsts., Okla, THE. Un-mmmmwc. \ Is 15000 .
4 1920 14,800 101&102 1,314,000 ..
957 . Cartl S apkza=] O e e 220,000 100.083 SOmahi, Neb .. 160,000
G990 (‘vnl: n\'ilIl thrlnn T 1811 to 124 91,800 100 ~_Dmakn, Neb. 1920 FH.000 104,520
805 Cerro Gordo, T~ 1040-1019 8,800 y100 ﬂmnh&. Netbr. . 1810 161,000
957, Chandler; Okin. . .. 1454 20,000 103,43 ~Orzylile, Ohlo. 1919 108,133
800 .Charleston. Miss , .- 20,000 101.26 LOreville, Ollo. 181p 104.45
GRO_ . Charlotte, No, Garo. - 100,000 104,532 Ortanviile, N dipio-1929
205, .Chattanooga, Tenn_ . . 120,000 108,204 4 _U.ﬂ.m:t' Gt 1029
838 _Cheviot, Ohlo (8 lssiies) . > 11.2:1."r 104,071 - Dsage Count
£38_.Chlnn Cloy Soh, Dist., Cal. - Mo 100,50 - .Uaceoln . Illsl. \u 3, Iu\m
895__Clncinnatl Seh. Diat.. Ohlo... '\(l} 106,671 U'«*:..o‘ Mich e LS
058 _Cleveland, Ohio (7 L-s:fu(-sj_ Z L 139,000 5100 1
838 _Colorado Springs, Colo. . . 10181024 25,000
690 _ColumbiaSch, Dist., Mo S0 g 07,600 00,743
779__(rawford County ‘Road ™~ DIst, i o
N Ly Uy o e s aw 102841054 20,000 111,08 - Ta A e e
#0058, . Crockett, Tex. .. = di928-1041 Hh 1 )04 Paxwon Twp., Ohlo.
7190 !I)-ihu:ﬂ\ Couxnty, Ohlo. . 4} 1010-1022 104,58 43 . Pennshurg, Fa.
840 Cuyaliogn Cotinty. Ohlo (2 165.) = 4 (18001018 24 103.101 2. . Perry l(lll:ltf Miss_
11010-1910 H 27 Plttabirgh 1010-1030 1,875 103.016
A06 . Cuyahoga County, Ohlo.. . 1000-10158 10347 . Pomeroy, lll;[u 1000-1010 | 104,027
800, _Cuyahoga County, Ohlo A 1010-1019 44,336/ 100 I’l-'wtnulum Ohila L 1911-1013 0, 100,33
Bap. I'.'ﬂlli II-:l!nu Dralnage DI, . Portamouth, Ohlo £s 1 1925-1027 15,000 rion
! AT = A 1101060 84,500 100 000 Poughleenale, N, Y 4 1020 115,0001100.42 10
L8 Darlw lu\ml}. “Ohlo 1009-1913 10,000 103.642 100,76
BUO. . Dayton Ohl ey d 1920 & 1030 S5,000  103.80 8RB Pratt, Kans ! 111“1‘:;} 8.627( 100
114-1
10-1

oo

dli}l-{ IB"'..U
a1910-1029
1010-1019
1910-1918
1010-1019
1910-1810
1910-1010
1023
1010-1919
1010-1019
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608 _Albequerque, New Mex
T77. _Allegheny Colnty, Pa.
G698 Amella Sehi. Dist., Ohl
804 . . Americus, Ga
804 __ Annandale Scl
A98 . . Armistrong Co.

T
8

e
-

S i e B
e
I Sty

i
-

TS

1920
mm lllli‘
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104.260

dibia-16z 30, 100
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919
T Decatur, Ind 43¢ 1011-1022 103.70 #08. . Patt, Kans 1 03 8,500
S Delnware, Ohlo....cavenaaae- 8 1010-1019 3 104,965 | 783 !‘rut‘tur\l'l.le. "Ohlo. - - - difi4-1920 L0000 100
800 Delawnve Connty, Ohfo -_—____ a4 1000-1019 25,250 103,514 | 841._Raclne, By : 0-1020 ) 10470
804, _Delaware l.umltg' OWio oo een - Alg 10081014 { 3 101777 | #d1._Radnor Twp. Sch. Dist Pa.._ 4 i = = 102,305
B30 __Detrolt, Mich, (2 lasues) . __ ... 4} 1030 1 vVarlons | 643 Haritdn Twp. Sch. DIst., Nod. o e 45.000{ 101 1o
1018 Douglas Co, 5, 1. No. > dlo1n-1n20 102,15 105
640 .- Fartham, lowa_ .. _—__(__. AL D-1029 102041 Ravenns, Ohlo. oo —ceeeoioac-= 44 10104 I'DH' 16,000 102,718
800 . Bast Hariford., Gonn. "y d1028-1039 100,701 - Reading, Pa. 3 200,000 105.039
040 Baston Soir, Iim v Pa 5 d1010-1830 LTy -Red Boy, Ala.. - =] e
Sddyville, Towa. =50 1019 101,084 -Redwood Clby, ml £ 1 100
’! ¢in, Noh VLB iy 100 -Ronton, Wash. . d1g10-1920 100
Clty, Okia, (3 Issucs) ... i 35,000 .. Rockport, Ind ressses 1010-1812 101,004
.lnu_-rr Uh = 1,400 1006.071 _.nmehun. Ore 2 45,000 10526
¢ 240 104168 “St. Clalr County Drainage Dist.
S s 18,000 100 No. 1, 1. . == 102,080 100
1e10-1820 . pnenas | BDE0. . Salamancs Unlon 1
118 102,009 Dlst. Nn. 4, N. % s 10111740 9,000 104307

']
b}
9

R TIPS B
e o O DOE i i

Dalu:-:auuu:e

1939 105,517 | 783__St, Johos Sch nist No.
. 2 . ¢ (1019-1020D 102:21 12 15sups) . - d1918-1D28 60,000
o Dlak. No, 6, la. n2o 105,50 AP0, St J,r;ul~| (‘rmm;. VS Y DA R [ )
.;rv-t l'fl-l\'t--“: D.No 1n. Ore. . 2,8 101,25 A42 . _St. Paul, Minn. ~op 1038 75,000 104,084
g0, . Frankfort, [nd 1 104 St, Paul, Minn, (4 1880es) - 100000 104,131
640, Eranklin, Ky, ! 3 102.778 Salom. Ohlo g S 1 100444
700 . Franklin Coun 3 103,836 “Salem, OBIG. .. 3
800 Fulton, NV 3 100508 Salfshiiry, N0, Cnro- 1054 ] 105021
B00 . ann. Ny ¥y winan dy | 100,002 Samson, Ala - .
830 County, Ohlo 1 In1.017 pausky, Ohlo (4 lssues) 3
0h8. ol . IJI‘I . fnd. : 4 e "“Santn Rarbara County, Onl. . I\'lltl 1910 102,04
406 (.mnuwtar. Mas 109.070 | 704 _Seottsville, Ky o 118 TG 10
041 -Greand Baplds ‘%h. Dhl.‘, Mleh, 445 100,000 1720 . Serantan, Pa -Jlm 1982 . 101,15
896 _Granite Seh. DIst,, sl 100,000 y101.530 _Seranton, Pa = Fo e lDl)U 1926 101,38
700 Hamiiton, Ohlo i 7.061 703 _Sourry County, son ey d1915-1048 v 104
700 _Hamilton, Ohlo 41 wm 19!‘3 1,162 783 _Seattle, 1\'1-.[. (3 {asnes) ... 0 024 . ¥ 1005565
700 __Hamilton, Ohlo (2 asues) - o.o 15,000 :rn 6% | 842 _Seattle S. D, No, §, Whab..... 4 2 400, 101038
890_. Haskell, Tex. (3 Issues). .. ... dll):tl}-lll-m 35,000 842 . Sebroy, I\g 104608
780..Hum|wt-»m1 {Town) Sch. Dist. 843 Seminole Co. S.D, No.37, Okla_ 2 101
Y - 75,000 100,088 | 704.-Shehoygan, Wis 4 alz- 100,70
840, ,lilrg anII:' Sch, Dist., Mo: ST 704 _Skaneatoles 5. D. No. 10, N- Y- 10115
701, lyord, Wasl. 784 .. Stamford, Conn 1 103,51
8497 . Holyoke, M'L-‘i. 3, 842, Stamford, Conn. = 1 . 103.68
807..Holyoko, Mnss. .. 100.781 | 1021 Stigler; Okla. B X 102
807_ . Holyoke, Mn.-ﬂ._... 784 . Hrurgeon Hay, Wik s . 107.022
T01.-Hogpers, low 100300 | 784. Ymru-m. N. Y. (2 lssues) 2 un,-r.m
1018 l!ullt!.mzlurl Loumy. Ind. 0 704 homaston, P -
97 __Jolet, I11. . nap, I‘ml Townzbip, Ohlo. . 16.000
897 . Kalamazon, Mieh, (3 Issues) - S- .. |'1oai Tatedo, Oblo (20 lsswed) ... '8 Varly ss n'm 100
1010. Kandlyohl County, Minn._ ... 101,038 | 800, - Tonkawa, Okla, (3 lssuesi..... 545 024 ==
780, _Kanins Cliy. Scht, Dist,, Kans. . 4 4, s | 7052 Travis County, Tex_ 4 d1f1f-1049 lnu.nuu 100
840..Kaw Valley Drain, Dist,, Kans. C10an AT 000 oacca. ' T84 Upper Darby Twp. S, Pa-. 4M 1011-1018 60000 ... ..
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Page. Nawe, Rate.
800, . Upper Terrebonne Dr. Dist,, La, §
T05. Waconia, Minn . oo otoa = g
842 _Wagoner Co. 5.D. No.55, Okla.
1022 Washington County, Pa.___
784.  Watonga, Okla .- e
1022 _Watsonville Sch, DIst., Ca
705_.Webb Cley Sch, Dist., Mo. ..
Uil _Wendelin Spec. Sch. Dist
784 . Wentworth, S0, Dak
705 Wesson, Miss. (2 lssues
pal. West Hoboken Sch. DI
§42. _Weston County. Wyo
0900, - West Orange, N.J
900 Whlte County, Ind
-Wilkinsburg, Pa -
- Wlllows, Cal. ..
Whson, Pa.. =
«<Worcester, Mass, (8 Issues
~ . Wormlesburg Sch, Dist., P,
1023 . Wynnewood, Olda. (2 1ssues)
842 _Wynnewood Sch, Dlist., Okly
T006. . Yonkers, N. ¥
7006..Yonkers, N. Y..
901 .. Yonkers, N. ¥__...
901 . _Youngstown. Ohlo

Frice
100

104
100
10410
104:15

Malurily,

1010-1014
1912-1020
a

10928
19131030
1820
1910-1919
IR10-1910
1020
1010

1O10-1634
dip1o-1924
1930

Amount.
12,000
0,000
1,000
100,000
18,000
10,000
10,000
3,200

8,000
50,000
25,000

100,000
68,070
102,000
30,000
15,000
425,000

AP ROSED
e

T

101.203
107.003
102.504
102,169

el S e

50,0000 101.834
Tatal bond sales for March 1000 (280 munleipalities

covering 437 separate lssues) ___________.._. k332,588,520

@ Average date of maturity. o Subject to call In and dfter the earlie
year and mature In the latter year., & Not Including SS.Z-I?.l}Btlt)u'nI&‘tl:;I:].r
porary loans veparted, and which do not belong In the lst, e Taken by
alnking fund as an Inveatment, y And other conslderntions.

BONDS SOLD BY CANADIAN MUNICIPALITLIES.

Page. Name, Rate. Maturity

1023 . Alberta (D Issues) ___ _ .

T85__Alberta (8 lssues) .

B01.Arthur, Ont...

901 _Arthur, Ont.

). Arthur, Ont

Asqulth, Saslk. (3 Issues). ...
Balgonle, Sask. (3 lssues). .
Barton Townshlp, Ont
Belviders Sch, Dist., Saslkc
Beriin, Ont._
Bermuda 3. D
Birtle, Man.

Amount.
$11.100
171,000
.';.DII:’.‘t
9,170% 100.91
Wa2)

Price.

M 1918
1019,'20&'30
Y4 1000-1936
1008-1620
1009-1028

100,26
100475

saw

0. 2225, 1910-1919

1010-1920
1020
1010-1924

iy
-~ Bridgewater, N. S >
1024.Brocikton 8. D. No. 2222, Sask_ 7
84a._Carleton County, Ont
803. _Chelton Soh, Dist,, Sasic.
785, . Cranbrook, 3. C 19210
Dldsbury, Alberta. . 1910-1820
Drummondville, Que Wy W e
--Emard, Que 1037
Fort Frances, Ont. 1010-1030
707 Gravenhurst, Ong 1920
B02. .Guelph, Ong.. 1920
202, .Guelph, Ont,__. 1919
1010-1038
1929
1931
1830

10091088
1019

000. . Hallagbung, Ont. (2 1s

963 .. Hudson 'L‘WB.. ont.,

002, Kamloops, B. Q.-

063, _Kelowns, B, O

1024. Kelvin GroveS, D

902. K lidonan, Man

780 Lacombe, Alberta. - ooooaoo-o

1024. Lacombe Homan Catholle Seh,
Hoh. Dlst, No. 1, Alta

064 .Lmlysmlth. B, C. -

002 __La Plalne Sch, Dist., Sask X

786, _Lalke Sch, Dist. No, 1007, Sask. __

964 . _Llyerpool, N. 8 414
Soh, DIst. No. 1868, Alta, gh‘

SRS O e .
E

0,000

65,000
25,000

1024 . May
804 . AManito Sch, Dist., Man

004 . - Maose Jaw, Sask. . 5 a4
707. .Morninguon, Ont 42-;
44. - Neapolls 5. D, No. 1807,
FOT.SNuisony B O i - i imea s b
964 New Westmlnster, B.¢._ 2. 5

Y64._ . Notro Dame do Grace, Quo.___ 414

707. . Red Deer, Alberta

B44. . Red Deer, Altia. ...

844 _ Red Dear, Alta.

844 .. Richmond, B, C

004, . Hobson Seh, Dlst., Sask.

844 Rossland, B. ¢

7868..5¢t. Catherlnes,

780 _Saskatehewan (8

-Saskatchewan (6 1 P e L
South Vancouver, B, Co....... 5

Springhill, N. S.. . %51
SR 3 i :

| ghill, N, S._ 4 T -

':gr“ﬂ:}' ont o 5} umnmi‘h“& 26 i

horold, Ont. .. 1% 1042

707..Victorla, B, C 4 i 1050 L0010 -

707 -Waldeck S. D, 14 101

786, . Walleerville, Ong. . 5 06 it

786 Winnlpeg, Man 1040 2,430,000 100

1920 15,000 ¥
--53.025,403

1910-1021
1949

1014
1910-1017
1029

1|
902. _Woodstoek, N, B____

REVISED TOTALS FOR PREVIOUS MONTHS.

The following item, included in our totals for previous
months, should be eliminated from the same, as the sale
has not been carried to completion, We give the page
number of the issue of our paper in which the reason for the

failure to consummate the sale may be found.

Page, Name of AMunicipality. Arnotnt
841 -POMOroy, ONIO. (FeHFUALY T e oo oeer o 210,480

We have also learned of the following additional sales {or
previous months.

Page. Name. Rale.
0000. Augusta, Kan. (Jan.y ... ... ___ 5

#38. .Calexloo Sch, Dist,, Cal 0
050, Graymont, Ala, (2 Issues)..... 5
807. . Inman School Dlst., Kans._.__ 415
950, - Nebraska eloia
000__North Dalkotp (23 Issues) ...
841, . Oak Grove Twp. Sch, DIst., Ind, 43¢
809. .5urry County, No. Caro......_ 5

All the above sales (except as indicated) are for February,
These additionnl February issues will make the total sales
(not including temporary loans)ffor]that month 817,868,180,

Maturity. Amount. Price.

Various
1910-1014
1920
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News Items.

Oolorado.—Legislature Adjourns —The Legislature of fhis
Btate adjowrmed on April 5.

Towa.—Legislature Adjourns.—In accordance with the
resolution previously adopted (V. 88, p. 955), the Legislature
of this State adjourned on April 9. : 3

New Jersey.—Legislature Adjourns.—The Legislature of
this State ended its regular session for 1909 about 7 o, m.
yesterday (April 16).

New York City.—[Referee's Report on City Debl Limit to Go
hofore Appellate Division.—The several attorneys interested
in the report of Gen, Tracy on the eity’s debt limit appenred
yesterdny (April 16) before Justice Blanchard in the Supreme
Court, Justice Blanchard, who appointed Gon, Tracy as
referee at the time the injunction was issued restraining the
letting of eontracts for the Fourth Avenue Subway, deelined
to hear arguments in the case, and enfered & pro forma arder
of affirmance of the referee’s report. The Court denied
the motion for o continuance of the injunction, granting,
howevyer, a stay of all proceedings in the matter until o
ruling shall be obtained from the higher courts. It is thought
that the case will reach the Appellate Division in Mav and
that no effort will be made to disturb the present status so
far as the operation of the injunction is concerned pending
the decision of the Court of Appeals, y

New York State.—Bonds Listed.—QOn April 15 the $5,000,-
000 49, d0-year gold highway bonds sold last December
were admitted to the stoek list of the New York Stock Fx-
change. See V. 87, p. 1674,

Fastern Railway of 5{ innesola Bonds Legal Investments Jor
Savings Banks—In an opinion rendered to the Banking
Department on April 12 Attorney-General O'Malley holds
that bonds secured by the Northérn Division mortzage of
the Bastern Railway Co. of Minnesota, a4 corporation which
has been absorbed by the Great Northern Railroad Co.,
are legal investments for savings banks in this State. The
question as Lo whether these bonds eould be considered
legal investments was raised, it is said, by the New York
State Savings Bank Associntion. :

Governor's Message on Barge Canal Sinking Fund.—In a
special message to the Legislature on April 15 (Goy. Hughes
urges a reduction in the rate of tax levied to provide a
sinking fund for the bonds issued under Chapter 147 of the
Laws of 1903, known as the “Barge Canal Act.” The
Governor calls attention to the fact that the excessive rite
of tax now levied results in the Gnnecessary aceumulition
of funds swhich must be handled by the State for many years
before the bonds ean be retived. The Governor’s message

is given in full below:

"I recommend for your consideratlon the question of miking siltable
provision with régard to the canl debt sinking find so that the interests
of the State ns well as those of lnvestors In (ty abligatlons may be properly
rotected.  tinder the Barge Canal Aet of 1903 (Laws of 1003, Chapter

A7), the ennctment of which was duly approved by the peopls, |t was
provided that the State should lssue (ts huln]s In an amount not excecding

101,000,000 for the purpose of canal Improvement.

“In arder to provide a irm:u-.r sinking fund the Act Imposed for éach year
until all the bonds should be due an annoal tax of 12-100 of & mill upon
each dollar of valuatlon of the real and personal property In the State
subject to taxatlon for each 31,000,000 or part thereof In par value of sald
bonds lssued and outstanding In any of gald years. 1'he bonds lssued
under this Act were payable In elghtéen years, a8 provided by Sectlon 4
of Artlele VI of the Constitution as 1t exlsted prlor to the amendment
of 1905, The bonds so lssued amount to 52,000,000,

“In 1005 the people adopted an amendment to the Gonstitution which
authorized the Leglslature to make the perm of the bonds thereafter lssued
ity years and directed the Leglslature to Impose and provide for the
collectlon of & direct annual tax for the payment of the same as requlred
by the Constltution. Accordingly, In Iguﬂy the Leglalatire directed that
for the barge canal Improvement $99,000,000 of bonds payable in fifty
yoears should be Issued [n Ueu of those authorlzed but not yet lssued under
the Avt of 1803, And the Leglslature Imposed a direct annial tax of
481-1,000 of & mil upon esch dollar of valuation of real and pursonal

¥ stbject to taxatlon for the rumn;«: of providing for the payment
of tha bonds, Interest and principal.

“Under this Aet there have heen thus far lssued only 311,000,000 of
bonds, hut the slnking fund has been bulic up as though the eatie 00,000,
000 of bonds had been tssued.  Thiut 18 to ssy, an annual divect tax sufticlent
to provide for the payment of the entlre 509,000,000 hag been imposed, or
the equivalont amount has heen appropriated from the general funds as
allowed bit the Constitution,

“In additlon, the assessed valustion of the tazable Um?ertg of the State
bhas lnereased from about $8,000.000,000 to about $8,000,000,000, so0 thst
not only 14 the rate excessive so far as concerns the requirements of the
bonds actunlly ssued, but It 18 Iald upon an Inereased valuatlon.

“This 14 bad financlering and results In o setting aside of amounty in the
sinking fund which are not needed for the proper protectlon of the bongds
and will provide sn unpecessary aceumirtation which must be hild by the
State for many years before the bonds can be retired.  In order to pravide
for the payment of $1,000,000 at the end of fifty years, withaonual interest
at 39, less than $40,000 s annually required.

“The bonds Issued under the Ack of 1006 ara ag follows: In 1806; $1,000,-
000; In 1907, $5.000,000; fn 1008, $5,000,000. Provislon has thus far
heen made for a further Issue of $10,000,000 of bonds thiy year. Tho
sinking fund payments annually needed up to this time in order to make
adequate provision for these bonds would be litthe aver $1,500,000, Ins
stead of thls we have had to provide for this purpose, upon the present
basls, about $12,400,000. And unless the tax rate ls changed, wo mist
srovide thls year for a further additlon vo the conal debt sinkling food about
4,500,000 ¢lther by direct tax or by equlvalent appropriation for oue
general funds,

“Sych an excess of aceumulation, which must he held for o long perlod
before It can be applled to the payment of the bonds, cannot be justiied.
It 13 a serious danger rather than o propes securlty. 'The present tate of
progress upon the canal work Is geatifying and Imlg:ntes that within a fow
years the remalning bonds will be requlred, but the tax ghould be adinsted
50 that I¢ may De entirely sufflolent and at the sante time ba nxed with
die regard for the requirements as they nctually exlst.

“Tt 1a not proposed to disturh the present sinking fund, but it would
seam advisible to f< for the future a proper rate of tax, followlng the
precedent of the Act of 1903, for each $1,000,000 o part thereot In par
value of bonids that may be [ssued and outstanding.

“There can be no question as to the authorlty of the Leglsinture to nx
this tax, ILmay act under the spme congstitutional authorlty under which
It acted In 1900, and 1t power and duty under the constitutional amend-
ment in 10035 1s to 'Dmvmn for annual direct tax suftlelent to !pas{ thie Interest
on the delut ag (b falls due and the rlnrlrpal of the debt ‘Within Nty venrs
from the time of the contracting thercof.” The seourlty of Investors will
thus he amply protected by the aceumulatlon of o sinking fund entirely:
adequate to provide for all bonds lssued, while the rlsks and Improprietics
Involved In creating 6 sinling fund so grossly excesslve will be nvoldeds
Thiz matter shoulid be put upon a sound basly, and 1 respecttully subnilt
thefsubjectifor your ideration."
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Omaha, Neb.—FElcclion to Vole Bonds for the Purchasge of the
Water Works,—An election will be held in this eity on May 4
to vote on the gquestion of issuing 86,500,000 49, B0-year
conpon bonds for the purchase of the plant of the Omaha
Water Co.  Asa already stateéd, this plapt was appraised in
1906 and on July 7 of that vear the valuation was fixed at
$6,265,2056 40,  The appraiser representing the city refused
to coneur in the report and numerous attempts have sinee
been made to seeure the plant at a lower price.  The higher
courts, however, have all decided in favor of the company
on the price to be paid,  The ense is al the present time pend-
ing in the tnited States Supreme Court. See editorial in
the “Chronicle™ of July 18 1908, page 132,

Pennsylvania.— Legislature  Adjourns.— Highway  Bill
Passerd —The Legislature of this State adjourned on April 15,
The bill providing for a State highway from Philadelphia 1o
Pittsburgh was passed just prior to adjournment.

Texas.—Legislabure Adjourns—Another Special Session.—
The Legislature of this 8tate, which convened in speeial ses-
sion: on March 13 (V. 88, p, 777) adjourned shortly before
noon on April Il, On the same day the Governor issned a
[!_mrrl:mm.linn agnin convening the Legislature in specinl ses-
sion, this time at 10 a. m. April 12. The Governor again
urges the passage of the bank guaranty bill recommended in
his ]}I‘(.‘\"il'rlls IMEeSSEeS, L

Bond Proposals and Negotiations this week
kave bean as follows:

Alfred, Allegany GOounty, N. ¥Y.—Bond l’Jf[;'crring_.-—-I’ru-
yosuls will be receiyvad until 7 p. m, April 19 by 'L AL Crumb;

illage Clerk, for 328,000 coupon (with privilege of regis-
tration) water refunding bonds at nob exceeding 59, interest.
Authority Chapter 4Dt of Laws of 1807. Denomination
$500. Date July 1 1900, Interest semi-pnnually at the
University Bank in Alfred in New York exchange, Maturity
July 11914, Certified cheek on o bank or trust company for

69 of bid, payable to the “Village of Alfred,” is required,
ance, Stark Oounty, Ohio.—Baond (_J{fc-riny‘—-l‘rupnsnts
will be received until 12'm, April 19 by O
Auditor, for the following coupon bonds:
$24,00054 % wat
an

s, O, Silver, City

fworks bonds.  Denomination $500.  Maturlby $12,000
1 Hiveach of the venrs 1021 nnd 10238,
Donomination $400.
) ¥ o8 G00 yearly on May § from 1910 to 1014 Incluglve.
2,000 4455 sanliary sewer (olty's portlion) bonds. Denomlnation $300.
aturivy May 1 1810,
2,000 6% sanfiary sewer (asscssment) honds.  Maturity one-thicd yoarly
on May 1 from 1910 to 012 neluslve.
15,000 4% paving amd Intersection bonds. Denomiination 3500,
turlty May 1 1024,

The above bonds are dated May 1 1908, Interest semi-
annually at the office of the City Treasurcy, Furchaser to
furnish blank bonds nt his own expense.. Bids to be made
on blank forms furnished by the City Auditor and necom-
panied by a certified ¢heck for 5%, of bonds bid for, puyable
to the City Treasurer, Successful bidder to pay acerued
interest. .

Bonds Re-Awarded.—0n April 5 the 89,500 414% 20-year
bridge bonds awarded on March 25 to the First National
Bank of Cleveland (V. 88, p. B38), were re-awarded to
Seasongood & Mayer of Cineinnati at 108,45, Papers state
that, owing to an irregularity in the higher bid, the same
could not be aceepted, v

Bond Election.—An election will be held May 24 to vote
on propositions to isste ll{_Illtl_‘d fpr the following purposes: a
new c¢ity hall; to pay the ciby's portion of the cost of re-
paving Main Street; for o subway st the North Arch Avenue
crossing of the P. . W, & C; line; for a subway at the
Fourth Street erogsing of the C. & P. road, and for an over-
head bridge at the Lincoln Avenue erossing of the P, I, W, &
(. RR. Tt is estimated that it will cost the city about
808,000 to make the proposed improvements,

Asgbury Park, Monmouth County, N. J.—Bond Sale.—On
Al)ril 4 R, M, Grant & Co. of' New York City purchased

Ma-

s

235,000 sewer and 815,000 fire 4%4% bonds, due 1944, af
102,75, Denomination $1,000;

Atlantic Oity, N. J.—Bond Sale.—The $250,000 415%
gold cmﬂmn public-park bonds described in V. 88, p. 838,
attracted the following list of bids on April 10:

Wi Sleighvrm {8 4 SRS 107.88 | Kountse Bros... . .. __ ...
Blodget, Merrlty & Co- ... 107411 M. Grant & Co. ... v
A BeLeach & 00 ol litess 106.14 | Farson, Son & Co. . o ... 102,63

The above bidders are all of New York City. Maturity
July 1 1943,

Attleboro, Mass,—Temporary Loan —This town, il is
stated, has borrowed $20,000 from Lstabrook & Ca. of
Boston at 3% diseount and a preminm of 50 cents. Loan
runs for six months,

Augusta, Kans.—Bond Salé.—During the month of Janu-
ary the $20,000 bonds (the unsold portion of the issue of
$30,000 5%, coupon water-works bonds mentioned in V. 88,
p. 320) were disposed of as follows: 51,000 to J.J. Maumon
of Augusta at par and $28.000 to Ulen, Sutherlin & Co. of
Kansas City for $28.300 (101.071) and acerued interest.
Bonds are dated Sept. 21 1908.

Baker City, Baker County, Ore.—DBond Of{eriny.—-l’ro-

osals will be received until 8 p. m. April 19 by James H.
Fﬁchnis. City Auditor and Clerk, for $52,5685 5%, coupon
Authority vote of 480

waler-system-improvement bonds. Ly v
Denomination not less

to 118 at election held Nov. 2 1008,

b://fraser.stlouisfed.org/

than $100. Date April 19 1909. Interest semi-annually
at the City Treasurer’s office, Maturity April 19 1929,
Bonds are fax-exempt. Certified check for 82,500, payable
to the City Auditor and Clerk, is required.

Baltimore, Md.—'ity Stock Ojfering.—Local papers giate
that this city will offer for sale on May 1 (bids to be opened
May 15) the lollowing issues of 4369, stock: $500,000 annex
loan, $500,000 sehool loan, $500,000 engine-house loan and
250,000 conduit lopn. Interest payable June 1 and Dec. 1,

Bartlett, Williamson Oounty, Texas.—Bond Sale.—The
34,000 4 1597 10-40-year: (optional) school-house bonds men-
tioned in V. 88, p. 699, were awarded to the State Perma-
nent Sehool Fund at par and acerued interest.

Eartlesville School District (P. O. Bartlesville), Okla,—
Bond Sale.—This district has sold three issues of 57 20-year
ll;ml'.ds agerepating 42,0000 Dato 1909,  Interest Jan. and
July .

Bartow, Polk Oounty, Fla.—Bond Eleclion.—An election
will be held April 20 to vote on the question of issuing
$50,000 gower bonds. '

Bazxley, Ga.—Bond Offering.—Proposals will be received
until 10 a. m. April 20 by J. B, Overstreet, Mayor, for 86,000
395 bonds, to extend the water works and improve the schopls.
Authority, vote of 46 to 0 at election held March 13. De-
nomination $500. Interest semi-annual. Maturity thirty
years.

Beverly, Mass.—Bond Sale—R. I,
Boston were awarded on  April
$20,000 coupon 314% sehool bonds at
nation $1,000. Date May 1 1000,
at the City Trust Company, Boston,
on May 1 from 1910 to 1919 inelusive,

The following bids were received:
R. L. Day & Co- 100,567 | E. H. Rolllng & Sohs 100,288
Estabrook & Co.. S 1000525 Gralinm, Moore & Co... ... 100,287

Adams & Co. ... -=100.511 | Blake Bros. & Co.. .. ---100.26
Blodgett, Merrltt & Co..--100.41 [ N. W. Harrls & Co........100.078

The abave bidders are all of Boston.

Birmingham, Ala.—Bonds Awarded in Part.—Of the
8350,000 5, 30-year school bonds deseribed in 'V, 88, p. 609,
$150,000 deliverable July 1 1000, were sold on April 8 to
OLto Marx & Co. of Birmingham af 104.008 and scerued
interest. Other bids received were:

Splizer & Co,, Toledo. . alhg 281 l*r‘qush-ut S;u'l_ngu Bank & | bio3.2%
Javies & Bertram Co., Cin-u103.80 T'rust Co., Oloncinnati.-_{ al103.7a

! £1038, 10
b For $150,000 bonds. ¢ For

Day &
14 an  issue of
100.567. Denomi-
Interest semi-annually
Maturity $2,000 yearly

Co, of

a Por 2350,000 boods; varlous dellveries.,
$300,000 bonds dellverable July 1 1008,

Bids were also received from Steiner Bros., the Pivst
National Bank and the Peoples’ Bank & Trust Co., all of
Birmingham.

Boston, Mass.—Temporary Loan.—This city has nego-
tiated a loan of $800,000 until Nov. 1 1901 at 23495, Loan
is dated Muareh 31 1909,

Briarcliff Manor, Westchester Qounty, N. ¥.—Bond Sale.
—On April 14 the 234,000 5-21-year (serial) registered
water-works bonds desertbed in V. 88, p. 838, were awarded
to the Rudolph Kleybolte Co, Ine. of New York City, at
100,10 for 4,10s. Following are the bids;

Rudoiph Elesbolte Ca., Tno.. New Yorlk (for 4.108) .- .- ...100.10
Atdnms & Co., Now York (for aslds)-oiaveeo o0 o o0 100,110
Rdmund Soymour & Co., New York (for 4.1068) . .o oo ranee 100.007
Farson, Son & Co.; New York (for 4.208) .- < 100,10
Firat Natlonal Banlk, Cleveland (for 4.208) aem=na=100.011
Megarigle & Co., New York (lor 4.208) ... e R L IME00

Buchanan County (P. O. Joseph), Mo.—Bond Offering.—
Proposals will be received until 12 m. April 20 by George M.
Allison, County Treasurer, for $100,000 47, registered jail
bonds (voted on Jan. 26. V. 88, p. 579). Authority
Article 3, Chapter 83, Revised Statutes. Denomination
$500. Date May 1 1908. Interest semi-annually at the
office of the County Treasurer. Maturity May 1 1019,
Bonds are exempt from faxation. Certified check for 29,
of bid, P:;yublu to the County Treasurer, is required. De-
livery of bonds May 1 1909,

Bullitt Oounty (P. O. Shepherdsville), Ky.—Band Sale.—
The $25,000 eoupon road bonds offered on Feb., 27 and de-
seribed in V. 88, p. 321, have been bought by Seasongood
& Mayer of Cincinnati at par and acerued interest for 4 1ds,
Purchasers to furnish blank bonds, The following bids were
received for -"J"E{ honds:

Wi, R. Compton Bond &
Mortgaie Co., St. Louls.$20,808 00

Union Savings Danikc & Tr.

Go., Clnelppatl as$2 s 800 00
John Nuveen & Co., Chl. .a25,820 00| E. H. Rollins & Sons, Uhl_a25,775 00
McCoy & Co., Ohleago. . _ 26,812 hu‘.’\', W, Halsey & Qo., Ohl.a25,602 50
—_— First Not. Hank, Cleve._. 25,325 0D
a And blanle bonds,

Maturity £5.000 on April 1 in each of the years 1911, 1916,
1022, 1926 and 1930, subject to call at any interest-paying
period after ten years from their date.

Burlington Independent School District (P, O. Burlington),
Des Moines County, Towa.—Bond Sale.—On April 10 the
$0,100 5-10-year (serinl) and the 341,000 10-year 497 school
bonds described in V. 88, p. 895, were awarded to Geo. M.
Beehtel & Co. of Davenport at 100.494 and acerued interest.
Following are the bids:

Uadiz,hrﬂson County, Ohio.—Bond Offering . —Proposals
will be received until 12 m, to-day (April 17) by W, H.
Lucas, Village Clerk, for the following 4159, coupon bones:
$0,600 strect-improvenmient assessment bonds.  Authority Sectlon 85 of

Munielpal Code, Denomination §400. Date Apcll 1 1009, Ma-
purity $400 on Sept. 1 1811; $400 yearly on March | from 1911 to
:I-J%I.q‘{vgmlmw' and $800 yearly on Sept. 1 from 1012 to 1914 lo-
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Authority: Sectlon 2701

3,500 funding bonds.
f Date April 1 1909,

of the Revised Statuts
of Ohio, Denomination §300, Maturity $500
yearly on Aprll 1 from 1812 to 1914 Inclusive.
5,500 Street-lmprovement (village's portlon) bonds.  Authorlty Seetlon
2835 of the Revised Statutes of Ohlo, Denominatlon §600. Date
May 1 1909, Maturity $500 coch “lx months from Mareh 1 1013
Lo ilurch 1 1021 inclusive.

Interest semi-asnbually on any national bank in Cadiz.
Bonds are exempt from taxation. Certified check for 5%
of bonds bid for, payable to the Village Treasurer, is re-
quired. Purchaser to pay acerued interest.

Calexico, Imperial County, Oal.—Bond 0/féring.—Reports
state that proposals were asked for until yesterday (Apnl 1G)
for an issue of £20,000 municipal-improvement boneds.

Charleston School District (P. O. Charleston), Kanawha
Oounty, W. Va.—Bond Offering.—Proposals will be received
until 8 p. m. April 22 by W. O. Daum, Secretary Board of
Rduention, for $80,000 4 1597 coupon 3clmol~l‘)uik?in;; bonds.
Authority Chapter 27 of Acts of 1908. Denomination
$1,000. Date l{ﬂ.y 1 1909. Interest annually at the Chose
National Bank of New York City. Maturity 1942, subject
to call pfter 1034, Certified check for $1,000 is required.

Cheyenne, Wyo.—Hond Sale—On April 6 the $250,000
59, water-works-extension bonds deseribed in V. 88, p. 895,
were awarded to K. H. Rollins & Sons of Denver at 105,13,
Maturity “at least one-twentieth” yearly from eleven to
thirty years inelusive. The bids received were as follows:
1. H. Rollins & Song, Den $202,825 llr)}, {azon, Lewls & t‘u.i.fi?‘.r;l_s_z:m_ﬁ? ?8

- b th

Segsongooid &Mayer, Cln_ 200,650 00| Farson, Son & Co., O

Farwell Trust Co., Chi_- 2000050 00§ Well, Roth & Co., Qln.__ 2
Trowbrldes & NiverCo.,Chil 258,808 lll'_?i.\[(‘(..'ljy & Co., Ubleago. o L7700 00
N.W. Halsey & Co., Qhl 267,675 00[J. H. Causey & Co., Den. 256,056 25

Chino High School District, San Bernardino County, Oal.

— Bids.—Following is a list of the bids received on March 15
for the $40,000 .:i‘}-;, 1-%0-3.’(.\;;1' (garial) gold high-school bonds
(deseribed in V. 88, p. 779:
State of Callfornla $42.870| Barroll & Co., Los Anceles__$43 232
. H, Rolllns & Sons, San Fr. 42,708 | G, G. Blymyer & Co.; San Fr. 42,200
Wi, R. Staats & Co., Loy An 42,460 | Lios Angeles Trast Oo,, Los A, 42,000
J. H. Adams & Co., Loa A. .. 42,405\ D, Bl Beadley, Los Angeles. . 41,828
N. W. Halsey & Co., San Fr. 42,400]

All bidders offered acerued interest in addition to their
bids. The above proposals have been taken under advise-
ment.

Clearwater, Hillsboro County;, Fla.—Bond Sale.—The
$140,000 5%, B30-year water and sewer bonds, proposals for
which were nsked until March 31 (V. 88, p. 839); have been
disposed of at par and acerued interest to loeal investors.

Clermont County (P, 0. Batayia), Olﬁo.-—‘-ls'zmd Sale, —
The $8,500 49, 1-17-year (serial) coupon “Toll Pike Pur-
chase’” bonds deseribed in V.88, p. 058, were sold on April 12
to 8. Kuhn & Sons of Cincinnati at 101.30—a basis of about
5.82807, PFollowing aré the bidders:

5. Kulin & Sons, Clnein. .. $8,810 30| R. Kleyholte &Co.Ine,,
Davies & Bertram Co., Cln. 8,581 00] Weat.-German Banl, (0
Otis & Hough, Cleveland. -
Barto, Scott & Co., Colum. 8,571 00
AL Kleybolte & Co,, Oln. . . 8,570 00
Unlon Sav, Bk. &Tr.Co.,,0in 8,508 00
. H. Saunders, Cléveland. 8,567 00
Milford Not. Bank, Miford 8061 20 Trust
Seasongootl & Mayer, Cln. 8,600 25 . B,610 00

Connecticut.—Bond Offering.—Proposals will be received
until 12 m. April 30 by Freeman IY, Patten, State Treasurar,
at Hartford, for §1,000,000 3149, State bonds, These honds
will be issued in coupon form or they will be registored at
the option of the purchaser. Date April 1 1909, Interest
semi-annually at the Treasury Department in Hartford,
Maturity April 1 1834, subject to call after April 1 1024,
Certified cheek for 29, of bonds bid for, payable to the
Treasurer, is required.

The official notice of this bond offering will be found among
the advertisements elsewhers in this Department.

Darke County (P. 0. Greenville), Ohio.—Bond Sale.—An
issue of $10,000 5%, bridge-building bonds was disposed of
on March 26 to the Greenvills National Bank, the Second
National Bank and the Farmers’ National Bank, all of Green-
ville, at 103.632. Denomination $500. Date March 26
1009, Interest annual. Maturity part yearly from 1909
to 1913 inclusive.

Douglas County School District No, 19, Ore.—Bond Sale,

—An issue of $10,000 579, 10-20-year fu{rtional) school-
building bonds was disposed of on March 30 to E. H. Rollins
& Sons of Denver at 102.15—a basis of about 4.728%, {o the
optional date and about 4.83207 to full maturity, Denomi-
nation $500. Date April 1 1909. Interest Jan. and July.
_ Durham County (P. 0. Durham), No. Car.—Bond Offer-
ing.—Proposals will be received until 2 p. m. April 19 by
J. W. Allen, Chairman Board of County Commissioners,
for the $150,000 414%, coupon funding bonds mentioned in
V. 88, p. 779. enominations $500 or 31,000, Date
May 1 1909. Interest Jan. 1 and July 1 at some bank in
New York City. Maturity May 1 1921. Certified check
for $1,000, payable to Durham County, is required. Pur-
chaser to furnish blank bonds at his own expense.

Florence, Lauderdale Uounty, Ala.—Bond Sale.—Accord-
ing to reports, the $15,000 .E{fl%, 20-year coupon [unding bonds
offered without success on March 1 (V. 88, p. 839) were sold
on April 5 to Weakley & Weeden, The city, it is further
stated, has agreed to allow the purchasers $500 commission
and 3175 for printing.,

Clns8, o4
1 #.5

8,577 00| Fleld, Lonwstroth & Co.,Cln
Bread & Harrlson, Cloeln. -
Well, Roth & Co,, Cincly,

W. H, Toidd & Co., Clueln. 8,573 00
Farson, Son & Co,, Chicago 8,510 00

81512 00

Dayton Savings &
Co., Dayton

Florence, So. Oaro.—Bond FElection.—Charleston papers
state that the citizens of this place will vote May 6 on the
question of issuing 865,000 sewerage bonds and $15,000
water-main-ecxtension bonds.

Franklin County (P. O. Union), Mo.—Bond Eleclion —An
eleetion will be held April 20 to vote on the guestion of
issuing §75,000 41459 court-house and jail bonds,  Maturity
825,000 yearly for three, four and five years.

Franklin Oounty gl?. 0, Pasco), Wash,—Bond Sale—An
issue of $40,000 59 1-20-year (optional) school district
building bonds was awarded on April 8 to the State of
Washington at par. Denowination $1,000. Date July 1
1909, Interest annual, #

Freeport, Nassau Oounty, N. ¥.—Bond Offering.—Pro-
yosals will be received until 5 p. m. April 23 by Sylvester P.
Shea, Village Clerk, for the following bonds at not exceeding
59 interest (V. 88, p. 780):
$105.000 Nght-system-extension “Serles B bonds.

on July 1 from 1814 to 1928 Incluslve.

10,000 water-system-extension ' Serles O honds.
an July 1 from 1914 to 1823 inclusive.

Denomination $1,000. Date July 1 1909. Interest semii-
annually at the Freeport Bank in Freeport, Certified check
for 5%, of bonds bid for, payable to Wallace R. Post, Village
Treasurer, is requived. Delivery of bonds July 1 1900,
Purchaser to pay aceried interest.

Geneva, N. ¥.—Bond Sale—On April 8 830,000 4%, 1-20-
year (serial) street-improvenient (city’s portion) bonds were
ﬂ\\-‘:u‘htﬁe('l to the Geneva National Bank at 100,70 and inter-

Following are the bids:
Geneva Nat, Bank, Gen'va$30,210 00| Seneen Falls Sav  Hank__§30,105 00
{ Y. 20,736 00

A, B, Leach & Uo., N. ¥ . 40,108 00| Farson, Son & Co,, N.
Ithinea Savings Bank, Ith. 30,118 50|

Denomination $500. Date April 1 1909, Interest semi-
annually nt the National Bank of Commerce in New York
City.

Girard School District (P. 0. Girard), Trumbull County,
Ohio,—Bond Sale.—On April 5 the $2,000 5%, 20-year
coupon school-building-repair bonds deseribed in V., 88,
p. 830, were purchased by the Becurity Savings Bank &
Trust Co. of Toledo at 112,80 and acerued interest—a basis
of nhout 4.242%,. The bids received were as follows:
Seciirlty Savings Bank & Trust JH(_-:I-mnqnm!. & Mever, Olnolno . 582,226

0., Toledo. .- cauoeaaa--82252|00t18 & Hough, {':%c\'elnmi__ - 2,185
Graham County (P. 0. Hill City), Kansas.—Bond Sale.—
On April 7 this county sold 850,000 4149, S0-year funding
bonds to . W. Morrison & Go, of Kangas City nt par and
blank bonds.

Granville County (P. 0. Oxford), No. Caro.—Bond Offer-
ing.— Proposals will be received up to and including April 20
hy R, W, Lassiter, Ohgirman, for $100,000 coupon honds.
Bicls are requested for bonds hearing interest at 4149, and
at 5% and in denominations of not less than 500 nor more
than 81,000, Interest semi-annual, Maturity thirty years.
Cortified oheck for 1,000, payable to the Connty Treasurer,
is required. Bonded debt at present, $20,000.  Ng floating
debt, Assessed valuation $6,625,137.

Green Bay, Wis.—Bond Offering.—Proposals will be re-
ceived until 10 n. m. April 21 for $125,000 415%, coupon
high-school-building bonds, Authority Section 825-133 and
Soction 943, Wisconsin Statutes for 1598, ns amended, De-
nomination $1.000. Dnte April 1 1908. Interest semi-
annually at such bank az Finance Committee shall designate.
Maturify on April 1 as follows: $2,000 in each of the years
1018 and 1914, 81,000 yearly from 1915 to 1017 inclusive,
£6,000 in 1018, 84,000 in 1919, $5.000 yearly from 1920 to
1022 inclusive, $10,000 yearly fromn 1923 to 1925 inclusive,
$12,000 in 1926, $13,000 in each of the years 1927 and 1928
and $25.000 in 1920, Certified choek for 8500 on some Wis-
consin nationsl bank is required. Purchaser to furnish
blank bonds free of charge, he opinion of Shope, Yane,
Bushy & Weber approving said bonds will be furnished [ree
of charge to the purchaser. Official civeular states that
thete has never been default in the payment of any obliga-
tion. W. L. Kerr is City Clerk.

Greenvills, Darke County, Ohio.—Bond Offering.—Pro-
posals will be received until 12 m. April 20 by C. R, Jobes,
City Auditor, for $5,003 66 4% coupon Central Avenue
improvement assessment bonds. Denomination $500, except
one bond for $503 66, Date March 11900, TInterest payable
at the office of the City Treasurer. Certified check for 109,
of bid, payable to the Uity Treasurer, is required,

Guadalupe County (P. O. Seguin), Texas.—Bonds Regis-
lered and Sold.—An issue of $30,000 4149% 5.40-year (op-
tional) road and bridge bonds, registered on April 1 by the
State Comptroller, was recently awarded to the State Per-
manent School Fund on & 495 basis.

Hamilton School District (P. O, Hamilton), Ohio,—Bond
Sale—Weil, Roth & Co. of Cincinnati wers the successful
bidders on April 8 for the $28,000 49, coupon school-im-
provement honds deseribed in V. 88, p. 780, The price paid
was 103.405. The bids were as follows:

Well, Roth & Co., Oln._..$28,053 40| Fleld, Longstreth &Co,,Cing28,741 00
5. Kuhn & Sons, Cln 28,010 00| Otls & Hough, Cleveland. 28,727 50
Atlas Nat. Bank, Cin__ .. 28,876 00) Cloveland Frust Co., Olo. . 28,063 24
Central Tr.&S.D.0o., Olu. 28,808 00| Western German Bank,Cin 28,5600 00
Unlon 8.1, &Tr.Co., Cln. . 28,860 00 MeCoy & Co,, Ubleago. .. 28,688 00
Hamliton Clear.-H, Asso. 28,852 00| A. Kleybolte & Co,, Cln_ . 28,500 00
Seasongood & Mayer, Cln. 28,814 00| Fifth-Third  Nat, Hank,

R.Eleybolta& Co. Ine,,Cln 28,756 00 Cinclnnat) 25,418 00

Maturity 85,000 on Jan. 156 in each of the years 1928,
1930, 1952 and 1934 and 38,000 on Jan, 15 1936,

Maturlty $1.,000 vearly
Maturity $1,000 yearly
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Harriettstown Union Free School District No. 1, N. ¥.—
Bond Sale—0On April 8 the $35,000 1-35-year (serial) coupon
or registered school-building and improvement bonds de-
seribed in V. 88, p. 806G, were awarded to Geo. M. Hahn of
New York City at 101.18 and accrued interest for 414s,

Haskell County (P. O. Haskell), Texas.—Bonds Iegia-
tered and Sold —An issue of $20,000 497, 10-40-year (optional)
jail bonds, registered by the State Comptroller on March 24,
was recently awarded to the State Permanent School Fund
at par and accrued interest,

Hawthorne School District, Los Angeles County, Cal.—
Bond Scele.—An issue of 7,500 bonds has been disposed of,
it is stated, to J. W. Phelps at 105.15.

Henry County (P. 0. Napoleon), Ohio.—Bond Sale—0On
April 9 the nine issues of 4 Lav% eoupon road bonds, aggre-
gating §117,500, deseribed in V. 88, p. 806, were awarded,
it is stated, to the Tiffin National Bank of Tiffin at 102.05.

Highland Park School District (P. 0. Highland Park),
Wayne Oounty, Mich,—Bond Offering,—Proposals will be
received until 8 p. m, April 22 by Joseph Marshall, Secretary
Board of Edueation, for $35,000 4124% bonds, Denoming-
tion §1,000. Authority Act No. 442, Local Acts of 1907.
Inteérest semi-unnual. Maturity ffteen years. Certified
check for $1,000, payable to the Board of Educalion, is
required, Bonded debt, including this issue, $53,000.

Huntington Oounty (P. 0. Huntington), Ind.—Bond Sals.
—On Mareh 20 the First National Bank of Huntington pur-
chased $7,805 4447, hi::hw:l.y~illl{)l'u\'umum, bonds at par.
Date Dec. 12 1908, Interest May and Novémber. Ma-
turity one bond each six months for ten years, beginning
May 15 1010,

Imperial, Imperial County, Cal.—Hond Hleclion,—This
placa, it i& reported, will vote on April 27 for or against a
proposition to izsue §560,000 bonds for a water-works and
water system,

Jefforson Davis County (P. O. Prentiss), Misa,—HBond
Salo.—Reports state that $20,000 road-improvement bonds
were recently disposed of.

Kandiyohi County (P. 0. Willmar), Minn.—RBond Sale.—
The $39,515 37 drainnge bands offored on March 25 and de-
seribed in V. 88, p. 780, have been awarded to the Union
Investment Co. off Minneapolis for 839,924 87 (101.036) for
4145, Malurity part on Feb, 15 in each of the years 1016,
1917 and 1918. .

Kansas City, Mo, —Correction.—1The election held in this
city on April 6 was for the purpose of extending the ity
limifs and not for the fssuance of $4,500,000 honds, as first
reported. The vote east for the extension of the city limits,
according to reports, was 2,584 “for'' to 1,039 “against,"

King's Mountain, N. O.—Bond FElection.—It is stated
that a sehool-building-bond election will be held April 20.

Kossuth Qounty (. 0. Algona), Iowa.—PBRond Sale,—
Bonds of various drainage districts of this county agpregating
$355,000 have been awarded to MeCoy & Co. of Chicago nt
104,50 and accrued interest.

Kossuth County Drainage District No. 9, Iowa.—Band
Sale.—This district has sold 380,000 bonds to the Brother-
hood of Modern Yeomen in Des Moines at 105.25.

La Orosse, Wis.—Bond Sale,—The $85,000 sewer and
$75,000 park 49, 10-20-year (optional) coupon bonds offered
on March 30, and deseribed in V, 88, p, 840, have been
awarded, it is stated, to the Harris Trust & Savings Bank of
Chicago, ;

Lakewood, Cuyahoga Oounty, Ohio.—Bond Offering.—
Proposals will be received until 12 m. May 10 by B. M.
Cook, Village Clerk, for 81,470 59, Dayis Court improvement
assessment bonds.  Denowmination $204.  Date day of sale.
Interest semi-annually af the Cleveland Trust Co, of Cleve-
land. Maturity 8204 yearly on Oct. 1 from 1910 to 1914
inclusive. Certified check for 595 of bid is required. Pur-
chaser to pay ncerued interest.

Lansing, ch.—Bond O]fering—Proposals will be re-
ceived until 7 p. m. April 19 by Myles E. Gray, City Clerk,
for $22,100 (eity's portion) paving bonds at not exceeding
59, interest, Date June 1 1909, Interest annually on
Sept. 1 at the City Treasurer's office in Lansing. Maturity
§4 420 yearly on Sept. 1 from 1910 to 1914 inelusive, Cer-
tified check for 324 is required.

Lewis and Olark County (P. O, Helena), Mont.—Bond Sale.
—On April 5 A. B, Leach & Co. of Chicago bought the
$105,000 gold funding bonds described in V. 88, p. 897, for
$3,215 (103.061) and averued interest for 4149, 10-20-year

optional) bonds—a basis of about 4.124%, to the optional
date and about 4.2719% to full maturity:

Lexington School District (P. 0. Lexington), Ky .—FBond
Offering —Propogals will be received until 12 m. April 20
by the Board of Edueation, J. O. H. Simrall; Clerk, for $20,-
000 49, gold eoupon & hool bonds, These seourities are part

of the issue of 875,000 bonds, $55,000 of which were sold on
Nov. 12 1908. See V. 87, p. 1874, Authority, vote of
1,495 to 470 at an election held Nov. 5 1907, enomin-
tion $1,000. Date June 1 1908, Interest semi-annually
at t' e National Bank of Commeree in New York City. Ma-
turity June 1 1938, Certified check for $250, payable to
the Board of Education, is required. Oifficial circular states
that the principal and interest of all previous issues have
always been promptly paid,

Liberty Township, Trumbull County, Ohio.—Bond Offer-
'J:H{Iil"—-l’l‘i.')r():-“-ﬂl;i will be received until 12 m. April 21 by
John A. Howells, Township Clerk (P. O. Girard), [or $20,000
5% road-improvement bonds, ‘‘Series 2.” Denomination
$600. Date March 1 1909, Interest semi-annual. Ma-
turity 23,000 yearly on Sept. 1 from 1924 to 1927 inclusive
and 24,000 on Sept. 1 in each of the years 1928 and 1929,
Certified check for 197, of bonds bid for, paysble to the Town-
.:htp "E‘rffnsurer, is required. Purchaser to pay acerued in-
erest.

Lincoln County (P. 0. Stanford), Ky.—Bonds Not Sald —
Reports state that no sale was made of the thres issues of
4% court-house-construction bonde, ageregating $55,000,
offered on April 10 and deseribed in V. 88, p. 897, because
the highest bid received was only $34,000.

Logansport School Oity (P. 0. Logansport), Oass Count
Ind.—Bond Offering.—Proposals \\%H }ﬁ: re}éciw:d 1mti.ly‘.'li
p. m. April 20 by the School Trustees, G. A. Raub, Secre-
tary, for S40.000 49 coupon refunding bonds. Denomi-
nation $1,000. Date May 1 1909, Interest semi-annually
at the First National Bank in Logansport. Maturity May 1
1920, subject to call after May I 1919. Bonds are exempt
[rom laxation. Certified check for $1,000, payable to the
Sehool Trustees, is required.

Lugerne County (P. 0. Wilkes-Barre), Pa.—#Bond Sale.—
An issue of $500,000 4%, bonds was disposed of about April
I to Baker, Ayling & Co. of Philadelphia at 101.20. -
nomination $1,000. Date April 1 1909, Interest semi-
annual,  Maturity from 1910 to 1932.

_ Lykens Township, Orawford County, Ohio.—Bond Offer-
ing.—FProposals will be received until 12 m, Apil 20 by
Iranl Hunsicker, Township Clerk (P. O, Chatfield, R, I, I),
No. 2), for $12,000 4149, road-improvement bonds. De-
nomination $500. Date April 1 1909. Interest semi-
annual.  Mafurity 8500 yearly in April from 1914 to 1017
inclusive, 3500 each six months from Oct, 1917 to April 1924,
81,000 Oct. 1924, $500 April 1925, $1,000 Oct. 1925 and
3500 April 1920, Certified cheek (or eagh) for 8100, payable
to the Township Treasurer, is required, Purchaser to pay
aceried interest,

Mayfield, Santa Clara County, Cal.—Bonds Voled. —The
clection held April 5 (V. 88, p. 702) resulted in o vote of 141
to 54 in favor of the proposition to issue the $37,000 59,
sewer-system bonds.

IMMichigan City School Oity (P. 0. Michizan City), La Porte
County, Ind.—Bond Offering,—Proposals were asked for
until 7 p. m. yesterday (April 16) by Fred. G. Krueger,
Seeretary Board of Belivol Trustes, for $95,000 495 honds.
Date Aug. 1 1900, Inferest payable at any legal depository
of Michigan Sehool City, Maturity on Aug. 1 as follows:
$6,000 in 1910, $6,500 in 1911, $7.000 in 1912, $7,500 in
1913, 88,000 in 1914, $11,000 in 1915, £12,000 in 1916 and
in 1917, and $12 500 in 1018 and in 1919. The result of this
offering was not known to us at the hour of foing to press.

Middleport, Meigs Oounty, Ohio.—Bond Offering.—Pro-
posals will be received until 12 m. April 26 by ¥, G, Hunker,
Village Clerk, for $4,500 4%, coupon sewer-vonstrucetion
bonds, Denomination $100. Date May 1 1600, Interest
Mareh L and Sept. 1 at the Citizens' National Bank of Middle-
port. Muaturity $1,500 on Sept. 1 1924 and 8500 yearly on
Hept. 1 [rom 1925 to 1930 inclusive. Certified check for
109, of bonds bid for, payable to the Village T reasurer, is
required. Purchaser to pay acerued interest,

Middletown, Butler County, Ohio.—Bond Offering.—Pro-
Ensnia will be received until 12 m. April 29 by John Kunz,
Yity Auditor; for $30,000 49, couppn sewerage and drainage
bonds. Authority Section 100, Ohio Municipal Code. De-
nomingtion $500. Date March 1 1909. Interest semi-
annually at the National Park Bank in New York City.
Mnturity $1,000 yearly on March 1 from 1912 to 1041 inclus-
ive. Honds are exempt from faxation. Certified check for
$100 on a national bank, payable to the City Treasurer, ig
required. Purchaser to pay acerued interest,

Milford, Seward County, Neb.—Bonds Voled.—Reports
state that the eitizens have voted to bond for water works.

Milwankee, Wis.—Bonds Voled.—It is stated that an issue
of Sixteenth Strect viaduct-repair bonds was authorized on
April 6 by a vote of 8,636 “for” to 1,343 “against.”

Minnesota,—Bond Sales for Murch.—The following 495
bonds were purchased by the State Permanent Trust Funds

tltu'iu{; the month of Mareh at par:
| u;{;g Township, Freeborn County 500 bonds dated March 22 1905 and
Gane 1935,
Becker County: District No. 1—88 000 bonda dated Mareh 1 1909 and due 1927,
Becker County Distriet No, 14—84 (00 bonds dated Mareh 1 1000 and due 1014,
Beltraml County District No. 81—$500 bonds dated March 1 1004 and due 1014,
Boltraml County Distriot No. 116—8$250 bonds dated March 1 1900 and due 1920,
Big stone County Diatriet No. 60—8200 bonds dated March 11 1900 and dus 1914,
l!n;-)k?g’u‘]'nmmhip. Itchwood County—323,000 hoods dated March 22 1903 and
dito o
Chippawn Connty District No. 85—81,200 bonda dated March 1 1000 and due 1017,
Chippewn Cmmtr District No, S6—51,200 bonds dated March 1 1900 and due 1914,
Dakota County District No. 28—$400 honds dated March 1 1909 and due 1914,
Detrolt, Benker County—$2,000 bonds dated March 11 1909 nnd due 10914,
Floming Townshlp, Altken County——3$700 bonds dated March 11 1908 and due 1914,
Graceville, Mg Stone County—§3,500 Londs dated Marck 1 1000 and dun 1925,
{“m’ial. ?16\1;& Township, 8t. Louls County—3810,000 bonds dated Mareh 1 1800 and
dua 3
Ilnm&nﬁr T?i?l’:!hm' Yeltow Medielae County-—$2,600 bonda dated March 22 1908
and dus .
Tubbard Covnty Distriet No, 70-—81,000 bonds dated Mareh 1 1000 and due 1014,
Wanabes County District No. 45-—81,000 bonds dated March 1 1908 and due 1914,
Kitteon County Dlstriot No. 36—3$800 bonds dated March I 1900 and dua 1921,
Kooehlehlng County Digtrics No. 5—84,000 bonds dated Maroh 11 1000, due 1014,
Lac Qui Parle County Distriot No. 66—381,000 bonds dated Macch 1 1009, due 1019
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Mabnomen County Disttiet No. 3—382,400 bumds dated Mareh L 1005 and dup 1914, |
Matinomen County Diatrict o, +—81,200 bonds duted Mareh L1 1000 and die 1914, |
Marshall County Distelet No. 131==3800 bonda dated Mareh 1 1909 a0d due 1914,
Maraliall Counby Dlstriet No. $i—31,000 bonds dated Mareh 1 1900 and due 1018,
Nieollet County Distriet No, 57—$1.000 bonds dated March 11900 and due 1916,
North Mankato, Nieollgt Counky—=20,000 bonds dated Mayeh 11000 and due 1914,
Norman County Diteh No. 28--81,250 bonda dated March 1 1900 and due 1015,
Norman Coupty Ditch No, 31=83,070 bonds dated March 1 1900 and dus 1915,
Ottertall County Diatrlet No, 06.—381.000 bonds dated March 1 1900 and due 1914,
Otertall County. District 121 () bonda dated Maceh 11900 and due 1914,
Ottortall Contity DIstriet No, 245—2200 bonds dated Mareh 1 1600 and due 19014,
Polk County Diteh N —315,000 ponds diated Mareh 11 1000 and due 10913,
Polk Coilnty 12iteh No. -3.5, 200 bonds dated Mareh 111000 and die 1015,

Polk County Diteh No. 00 bemnds dated Mareh 11 1909 sod doe 1910

Polk County Ditch No. 65—83 000 bonds dated March 11 1900 and die 111

Polk County Diteh No, (0-=86 600 honds dated Mareh 111000 pnd doe 1014,

Polk ' County Distriet No. 200 bonds dated Mareh 1 1900 and due 1914,

Polk County Distriek N | 1000 and due 1914,

Red Lake County Datriot No. 29- 3 It L1909 nod due 1925,

Red Eake County Disirley No, 37—351,200 honda e Maroh 11900 and die 1910,

Redwood Colnty Ditel No, 10—845,000 bonds dated Mareh 111900 and due 1014,

Foseayw Colnty District No, 60—3600 bonds dated Mareh-1 1909 and due 1015,

Rosing Townabip, Morrison County—3$300 bonds dated Mareh 221008 and die 1014,

8t Loulg County Distries N, 2051000 bonds dated March 1 1009, dus 16914,
Coanty Diteh No. 1—37.400 bonds dated Mareh 11000 and due 1914,
yunty Diteh No. 2—3818,230 bonds dated Mareh 11 1909 apd dug 1914,

Stearns County Dlien No. 3—812,279 bonds dated March 11 1000 and due 1914,

Stearis County Distriet No. 42—$1,000 honds dated Marel L 1900 and dus 1914

Buly Townslilp, Faribault County—311,000 honds dated March 11 1000, due 1014,

Todd County Distrier Noo 60—3400 bonda dated Marel 11 1909 and dae 1914,

Wadena County Diteh No. 54,245 bonds dated Morch 11 1800 and doe 1913,

AT0 bonds dated Maroh 11008 and due 1013,

ounty Diteh N6, 284,815 bonds dated Mareh 1 1009, dun 1913,

Yellow Medieine Connty Diteh No. 4=—32,000 bonda dated Mareh T 1000, dus 1913,

Yellow Medielne County Diteh No, 6—354,000 homds date March L 1909, dug 1013,

(ertificate Offering —Proposals will be received until 12 m,

May & by the State Board of Control at the State Capitol in

St. Paul for the following “Minnesota Prison Cerfificates of

Indebtedness" at not exceeding 49 interest.

S660,000 cortifeates,  Denomination, not less than 3600, Date Juns 1
1008,  Maturlty on Aug. 1 as follows: $2256,000 1n° each of the
years 1015 ancd 1014 and $110,000 in 1015,

1,575,000 certdficates to be lsued from time to time In oot less than  thres
years and nof more than four years, as the money 15 needed for
construotion purposes,

Maturity $225,000 yearly on Aug, 1 from 1913 to 1919,
inelusive.,
Authority Chapter 27, General Lows of 1909,  Interest is

payable annually . Certified check for 29 of bid, p

to the State Board of Control, is required,

Mobile, Ala.—Bonds Re-awarded —Oun April 5 the §320,000
5%, conpon paving bonds awarded on Marveh 20 to the City
Bank & Trust Co. of Mobile for $320,350 (100.109) and
acorued interost (V. 88, p. 841), were re-awarded to the Cen-
tral Trust Co. of Mobile for $520,500 (100,156) and acerued
interest., Purchasers to pay the attorneys’ fees to establish
the logality of the bonds. The bonds were re-awarded, as
the original purchasersrefnsed to pay one-half of the cost of
procuring legsl opinion as to the validity of the issue.

Montana.—Bond Offerniyg.—Proposals will be received
nntil 2 p. m. April 26 by George A. Trwin, Clerk of State
Board of Examiners, at Helena, for $500,000 coupon capitol-
addition bonds at not exeeeding 5%, interest, Denominntion
81,000, Date May 1 1909. Interest semi-annually at the
office of the State Treasurer.  Maturity May 1 1939, subject
to call after May 1 1924, Certified check for 19, of bid,
payable to the State Board of Examiners, is required.

Montebello High School District, Los Angeles County,
Oal.—Bond Eleelion.—On April 22 this distriet will vote
upon the guestion of issuing 335,000 bonds.

Montecito, Santa Barbara County, Cal.—Bond Sale.—
Dispatches state that this municipality has sold the $50,000
road bonds mentioned in V. 88, p. 702, to a syndicate for a
premium of £1,020.

Montevideo, Chippewa County, Minn,—Bond Sale.—The
Rudolph Kleybolte Co., Ine., of Chicago, was the purchaser
of the $12,000 49, coupon water-works-extension bonds
offerad on March 29. They paid par. Maturity $6,000 on
April 1 in 1920 and in 1925, See V. 88, p. 811, for olher
details of this issue.

New Mexico (Territory of).—Bond Sale.—On April 12
8121 ,000 4% refunding bonds were sold; it is reported, to the
Harris Trost & Bavings Bank of Chicago for $125,025—the
price thus being 101.674.

Certificale Sale.—1t is further stated mut..sg,-‘:,un_u certifi-
¢ates of indebtedness were nywarded to Otis & Hough of
Cleveland for $95,426—the price thus being 100448, Ma-
turity part yearly from one fo five ycars.

North Dakota.—Bonds Purchased by the Stale Durin
February.—We are advised that the following-describe
bonds, aggresating $51,550 ,were purchased by the State
of North Dakota with endowment funds of educational
institutions during the month of February ‘“all such pur-
chagses having been made direct from municipalities and
school districts issuing same, and all beaving 495 interest
and bought ot par.” None of the issues purchased are
subject to eall,

Chilton Sehool Dlstrlot No, 12, Hettinger County—3$090 bonds dated
Jan. 2 1900 and maturing Jan. 2 1029,

Columibin Sehipol  Disteloy No. 25, Morton County—3600 honds dated
Jan. 2 1000 and maturing Jan. 2 1010,

e Flgoline Sahiool District No. 15, Stark County—4500 bonds dated Dee. {
1908 and maturing Deo. 1 1923,
Greatatond Sehool Dlstriet No. 52, McLean County-—§1,400 honds

dated Dee. 1 1008 aod masturlng Dee. 1 1024,

e Hamiln School Distrior, Nelson County—3$2.200 bonds dated Jan. 2
1900 and maturing Jan. 2 1820

ywHeart Butte Sehool Distrler No, 44, Morton County—31,000 bonds
dated Jan. 2 1900 and maturing Jan. 2 1024, :

smindian Sprlogs School District No. 11, Billlngs County—35,000 bonds
dated Oct. 1 1008 and maturing Oct. 1 1024,

waduel Sohool DIstrlet No. 19, Dinn County—$1,800 honds dated Jan. 2
1008 and maturling Jan, 2 1929,

s Laky George School Distriet’ No. 4, Foster County—$000 bonds dated
July 1 1008 and maturlng July 1 1918

Yellow Medic

Laks View School District No.6, Burlelgh County—8760 bouds dated
Dae, 1 19058 and maturing Dec. L 1018,
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Lelpzic School Distrlet No. 37, Morton County—3$800 bonds tlated
Dee, 1 1008 and maturing Dee, 1 1023,

Little Heart School Dlstriet No. 4, Morton County—351,200
dated Dee. 11008 and maturlng Dee. 1 1028,

Manhelmn School Distriet No. #, Logan County—3$1,400 bonds dated
Dog, © 1908 anmd maturing Dee, I 1033,

Meoril School Distrler No, 7. Bllings County—3$3.600 bonds dated
Jan. & 1008 and maturlng Jan, 2 1029,

Meeyland School District No. 144, Ward County—§2,100 bonds dated
Jan. 2 1900 and mavuring Jan. 2 1021,

Putnam School Distriee No. 80, Stutaman County—351,400 bonds dated
Dee. 1 1008 and maturine Dee. 1 1018,

Rldgeway Scohool Dlstriet No’“ff}’»'ﬂ”““’ County—=3$2,000 bonds dated

Des, | 1008 and macuring Deo. 28,
lﬂijiiilt\,\"’l'§m1 County—3$2.000 bonds dated

bonds

Seranton Schiool Dlatrict No
Pee. 11 1008 and maturing D,
Strawberry School Disteles No. 27, MoLean County—3$2.800 bonds
dated Dees 1 1008 and maturing Dee, 1 1028,
ey Sehoo! Distelet No, 41, Ward County—34,000 honds maturing
:ID;;L‘IIJ and §4,900 bonds due Jan. 2 1026. DBoth l3sues are dated
Jaot . 19043,
Twin Butte School Dlstriet No, 1,
dated Feb. 1 I:1l}il|] E\Jllliil'ﬂl?lllrlﬂ.!‘.' Pebo 11
Two Mill School strict, No. b8, Morton County—3$650 bondd dated
Oet. 31 1908 and maturing Oct. 31 1018,

Northampton, Hampshire County, Mass.—1emporary
Loan.—A loan of 875,000 has been negotinted with Lm'im;‘,
Tolman & Tupper of Boston at 39 interest and $2 premium.
The loan is dated April 16 1009 pnd matures Nov. 16 1909,

Morth Hempstead (P. O. Manhasset), Nassau Oounty,
N. ¥.—Bond Sale.—On April 13 this town awarded
an issue of 825,000 4189, pgold coupon public-dock
bonds to O'Conner & Kahler of New York City at 104.077.
Denomination 1,000, Date March 1 1908, Interest semi-
annual.,  Maturity 81,000 yearly on Murch 1 from 1910 to
1034 inelusive.

NMowata, Nowata County, Okla.—Bond Sale.—On March
a1 845,000 59 20-year water-works and sewer bonds were
awarded to J. A. Burns for $45,030, the price thus being
102,066, Denomination $1,000. Date April 15 1009. In-
terest semi-nnnual,

Ormsby County (P. 0. Oarson Oity), Nev.—Bond Sule.—
On April 5 the $40,000 coupon funding bonds described in
V. B8, p. 888, were awarded to the Wm. R. Compton Bond
& Morteage Co, of Bt. Louis at 103,17 and acerued interest
for 5a.  Bids were also received from Charles H. Fulstone
and Wm. M. Heidenreich, both of Carson City; James H.
Adams & Co. of Los Angeles; John Nuveen & Co. of Chicago;
and the Security Savings Bank & Trust Ca, of Toledo, The
Bbonds are dated April 15 1909,

Osaining, Westchester Oounty, N. Y.—Bond Offering.—
Proposals will be received until 8 p. m, April 22 by the
Board of Water Comimissioners, John I, Johnson, President,
for 850,000 registered water bonds at nob exceading 59,
interest. Date April 1 1909. Authority, Chapter 177,
Laws of 1877, as amended by Chapfer 853, Laws of 1007,
Interest semi-annually at the United States Mortgage &
Trust Co, in New York City. Maturity April 1 1930,  Cer-
tified check on an incorporated bank or trust company for
$1,000, made payable to the Board of Waler Commissionors,
is required. ‘The opinion of Delafield & Longfellow of New
York Uity as to the legality of the bonds will be furnished
to the purchaser,

Parkersburg, Wood County, W. Va.—Bond Flection.—
An election will be held April 22 to vote on the issuance of
§270,000 49, 20-year coupon water-works-system-con-
strietion bonds. Denominations $100, $5600 and §1,000.
Date June 11909, Interest annually ab the City '}reasurcr'a
office. Bonds are exempt from ml.uuclgnl taxation.

Paulding County (P, 0. Paulding), Ohio.—Bond Sale.—
The following 59, pike bondsg offered on April 14 were
awarded to the New First National Bank of Columbus for
A premivm of $0,885,

34,000 Graham Plke bonds, Denominstion $1,000.  Maturlty $1,000
5"1[:‘:1-{;""13111_‘.11:} | n'm;I 1910 to 1916 Inclusive and $2,000 on May 1

lu\:ll\‘\':nrm County—510,000 bouds

1816,
12,000 Plo. Plice: honds, Denomination $1,000. Maturlty 36,000 yearly
n May m 1010 Lo 1910 melusive.
16,000 l[“%w lfrtr[ﬂ;rg I:o:ul:!l. penomination §1,000.  Maturlty §2,000
ymrlyr ol May 1 from 1010 to 1014 Inctusive and $3.000 on May 1
i eseh of the yenres 1015 and 1010,
147,000 Fitty-Mlle Plke bonds.  Denomination 41,000, Maturity $21.000
d 1 1 from 1010 to 1B16 Inclusive,
& bonds.  Denomination $1,000.  Maturlty §4,000
rearly. on May 1 from 1910 to 18106 Inclusive,
4,200 Sehilfferly :-'I“Jm bouds. Denpminatlon $000. Maturlty $600
yearly on May 1 from 1010 to 1016 Inclusive,

16,000 Gordon Plke bonty. Denomination $1,000,  Magurlty $2,000
rearly on May 1 from 1910 to 1014 Ineluglve and 33,000 on May t
n :'.'_m‘l'l of the years 1015 and I.IH_‘B-

Authority Sections 22b and 4846 of the Revised Statutes
of Ohio. Date May 1 1909. Interest semi-annually at the
County 'l‘rn':l.fml'(‘r in Paulding.

Following is a list of the bidders and the premiums offered

by the same:
New First N. Dk., Columbug. $0,855 | C. B, Denlson & Co,, Oleve. . .48,180
Ofls & Hnn;ﬁl. Cleveland] ... 9,080 [ Well, Both & Co., Clnclnpatl- 7830
Seasongood & Mayer, Oln Breed & Harrlson, Clnelnnatl. 7,708
Barto, Seott & Co., Columbug. 8,804 | McCoy & Co,, Chlcago 4,018
First Natlonal Bank, Cleve._ - 8,306 v

Pontotoc, Pontotoc Gounty, Miss,—Bond Sala,—The $25 .-
000 549, 20-year school-building bonds offered on March
29 and deseribed in V. 88, p. 643, have been purchased by
John Nuveen & Co. of Chicago at 103,

Port of New Orleans (P. 0. New Orleans), La.—Bond
Offering—Froposals will be received, gucur(li‘ng to loeal
papers, until May 11 for the llusold‘;.mrt.mn (81,750,000) of
the $2,750,000 5%, coupon bonds (V. 88, p. 841), bids for
which were opened on Feb. 1. These bonds will be delivered
81,000,000 July 1 1910 and the remainder July 1 1911,
~ Put-in-Bay, Ottawa County, Ohio.—Bond Ofjering.—
Proposals will be received until 12 m. April 22 (postponed
from April 1) by 8, B. Schraidt, Village Clerk, for the
£9,000 59 coupon water-works-construetion bonds mens
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tioned in V. 88, p. 7T83. Authority Bection 1536-281 of the
Revised Statutes and Section 95 of the Municipal Code.
Denomination $1,000. Date May .1 1900, Inferest semi-
annually at Uhe office of the Village Treasurer. Maturity
part yearly on May 1 in each of the years 1923, 1924, 1925
and 1030. Bonds are exempt from Eaxation. Certified
gheck on some bank in Port Clinton or Sandusky for $200,
ayable to the Village Treasurer, is required., Bonded debt,
including this issue, $18,000,

Randall County (P. O. Oanyon), Texas.—Bond Sale.—
An issue of $3,000 4% 10-40-year (optional) court-house
bonds was purchased recently by fhe State Permanent
School Fund at par and acerued interest.

Rensselaer, N. ¥.—Bond Offering.—Proposals will be
received until 10 a. m, April 19 by J. W. Adams, City
Treasurer, for $17,945 60 41497 registered paying (eity’s
portion) bonds., Denomination $1,000, except one bond
of $04560. Date April 30 1909, Interest gemi-annual.
Maturity $945 60 on April 30 1910 and 51,000 yvearly on
April 20 from 1911 to 1927 inclusive. Certified check for
204 of bonds bid for, payable to the City Treasurer, is
required.

Rochester, N. ¥.—Nale Sale.—0On April 12 $205,000 notas
maturing June 14 1909 were awarded to the Alliance Bank
of Rochester at 21427 interest and $1 premium, Following
are the bids:

Alllanoce Bank, Rochester—32 1445 Interest and $1' premium,

. Moore, Fochestor—E }4%5 Interest,

e Bresaprioty '““: \-’“r-k:g'gg‘?i‘ ::{E:E‘:E‘nnd £461 premium
Bond al.\%%:)l(iul][:‘frl:\' ;}:J\\h Fork—a.75% Interest and 36 }nmnium:

Kountze Bros,, New York—2.75% Interest and $6 promium.
Goldman, Sachs & Co., New York—3v Interest and 326 30 premlum.

Rome, Oneida County, N. ¥.—Bond Offering.—Proposals
will be received until 2 p. m. April 21 by Albert L. Mac
Masfer, City Clerk, for $50,000 49 registered additional
water-supply bonds, Authority Chapter G50, Laws of 1904,
and Chapter 624, Laws of 1899. Denomination $1,000,
Date April 51900, Interest Jan. 1 and July 1 at the National
Park Bank in New York City. Maturity twenty years.
Delivery: within® one week from date of sale. Purchaser
to pay accroed interest.

Bonds Authorized —The issuance of $50,000 Fish Creek
water-system bonds has been authorized, it is stated.

The official nolice of this bond offering will be found amaong
the advertisements elsewhere in this Departmert.

Sadorus Bchool District No, 64 (P, 0. Sadorus), Oham-
paign Oounty, Il.—Bond Offering.—Proposals will be re-
ceived until 8 p, m. April 20 by H. W. Holl, Clerk Board of
District, Direstors, for 86,000 5%, school-house bonds, Au-
thority vote of 63 to 25 at elestion held March 6. Denomi-
nation $1,000. Date June 1 1909, Interest annually at

lace designated by purchaser. Maturity 81,000 yearly on

une 1 from 1911 to 1916 inclusive. Certified check for
$120, payable to the Treasurer, is required.  Dalivery June 1
1909,

St. Maries, KootenailCounty §Idaho.—Bids.—The follow-
ing bida were received on April 5 for the $17,000 10-20-year
(optional) gold coupon water-works-axtension bonds de-
geribed in V. 88, p. 783 g0l spahdy ofuirad il o ngrovidin st
Jamesg H. Adams & Co., Los Angeles (Tor 5s) ... -=-317,127 00
SJgA Kean Chicago (lor 88) - oo oo oneea ol - 17,213 50

We are advised that other bids were algo received , but the
were not considered, as they did not comply with the condi-
tions of the sale. svern it~ e 00 op SR Pl <

Sandusky, Erie OCounty, Ohio.—Bond Oﬁm-&ng .—Pro-

osals will Ee received until 12 m, April 19 by Joseph LothJr.,
b;it;:}gAuditor, forgthe following 4% strect-improvement
onds;

$00,000 streot-lmprovement bonds;  Maturlty $12,500 yearly on March 1
M from, 1010 to 1013 Inclusive and §0,000 on March' 1 1014,
13,000 Washlngton: Street Improvement 'bonds. Mnl,nr!l.t‘ 51,000 yearly

Bpwiaag on March L from 1010 to 1017 loclusive and $1,000 Mareh 1 1918,

Denomination $500, 5 DateIMarch 1 1909. Interest semi-
annually at the office of the City Treasurer in Sandusky.
Bids must be aceompanied by certified cheek for $1,000,

“San Francisco, Oal.—Bonds Proposed—The Board of
Supervisors has under consideration the question of issuing
bonds for the construction of a new eity hall, for the con-
struction of & new Polytechnie High Sehool and for the
aoquisition of lands for parks and children’s playgrounds.
Up to April 7, however, the only proposition definitely deter-
m‘nerl upon was a bond issue of §4,000,000 for the city hall.
The city, we are informed, expects to hold an election the
Intter part of June, = ' b v i R Ak igi e
——'Bldnay, Ohio.—Bond Sale.—0On April 15 the following 4%,
gtreet-improvement honds, mention of which was made in
V. 88, p. 784, were nwm::le_d to the Central Trust & Rafe
Deposit Co, of Cincinnati, it is reported, for $44,386 40—
the price thus being 105.651. ke
Sk fmﬂtgﬁtfpr"lmﬂ:!t [:I.oi':‘];:‘ﬁnﬂal?l}rllllrl: :‘nli'tfr?gl:l nfr?l‘l‘l‘lr 'i\i;n!'clPln Itn.lg}in?g
Sept. 11013 Incluglve, $4,000 on Mareh § 1914, $4,000 on Sept. 1
ﬂll-l and §5,000, 00 Sept. 1 1016

20,000 nssessment bonda,  Afacurlty 51 000 cach six montlis from March 1
L a et 1010 to Sopt. T 1919, 1nolialye, sl AFsadd: satienst #E8 i oy

Authority, Sections 2835, 2886 and 2837, Ravised Statutes,
Denomination $500. Date March 1 1909, Interest semi-
annual, Delivery within ten days from time of award,

sierra Madre School District (P. O. Sierra Madre), Los
Angeles County, Oal.—Bond Offering.—Reports state that
proposals will be received until April 26 for $3,500 bonds.

Spartanburg County (P. O, Spartanburg), So. Oaro.—
Bond Saole.—On April 6 the $250,000 4369 15-30-year
(optional) eoupon funding and bridge-building bonds,
offered on April 3 and deseribed in V. 88, p. 898, were
awarded to A. B. Leach & Co. of New York City at 103.27,

Stigler, Haskell Oounty, Okla,—Purchaser of Bonds.—
J. R, Edmonds of Oklshoma City was the purchaser of the
$17,000 6%, school-building bonds recently sold. See V. 88,
p. 960, He paid 102, Maturity part each gix months.

Summit County (P. 0. Breckenridge), Oolo.—Bond Sale.—
On April 5 819,000 57 court-liouse bonds were awarded, it
is stated, to J. H. Causey & Co. of Denver at par.

Tacoma, Wash.—Warrants Not Sold.—Up to March 21
no award had yet been made of the $250,000 5% Water
Warrant Fund No. 1 warrants, proposals for whichw ere
asked (V. 88, p. 325) until March 2. The City Comptroller
advises us, however, that the indications are that they will
be purchased by loeal banks.

Bands Volted . —This city, it is stated, has voted to issue
§37 5,000 honds for sewers and concrete bridges,

Bids —The following bids were submitted on April 5 for
the $300,000 20-year “Tacomy Eleetrie Light and Power sys-
tem bonds’ awarded on that day (V. 88, p. 960) to N. W.
Halsey & Co. of Chicago at 105.15 and accrued interest for
4 Los—u basis of about 4.1297,.

Teague Independent BSchool District (P. 0, Teague),
Freastone County, Texas.—Bonds Voled —This digtrict on
April 9 voted to issue $40,000 school-building honds.

Toledo, Ohio.—Bond Sules for the Quarler.—The following
issues of 59, coupon assessment bonds, aggregating $89,-
935 80, were puroﬂmsed at par by the sinking fund during
the quarter ending March 31;
$3,845 21 Huron Street No. 7 Improvement bonds, Date Jan. 12 1900

Maturlty part each slx months from Mareh 12 1910 to Sept, 10
1914 inclusive.
768 08 Lincoln Ave. No. d Improvement bonds,  Date Deo, 20 1908,
{aturity part each skx months beginnimng Mareh 1 1010,
4,228 30 Parkwaod Ave. No. 0 Improvement bonds.  Date Jan. 4 1909,
Maturiey part cach slx months from March 4 1810 to Se¢pt. 4
1914 Incluslye.
5,046 23 Plttman 51, No. 2 Improvement bonds, Data Dee, 21 1908,
Maturity part each six months beglnning March 1 1910,
4,570 43 Smith St. No. 1 [mprovemunt bonds.  Date Jan. 11 1000.
Maturity part each sl months beginning March 1.1010.
10,653 22 White Street No. 1 paving bonds.  Date Deo. 20 1808, Ma-
turity part each six months from March 20 1010 to Sept, 29
1014 Inclusfve.
2.700 00 Sewer No., 104 bonds. Date Feb. 1 1000. Maturlty part
esch alx months begluning March 1 1910,
1,414 00 Glenwood Avenue No. 2 Improvement bonds, Date Feb. 17
1009, Maturity part cach 8lx months from March 17 1009 to
Sept. 17 1913 Inchistve,
1,035 00 Putnam St No, 3 bonds. Date Feb, 26 1000, Maturity part
each six months beginning March 1 1010,
4,003 31 Sherman St. Na. 2 bonds, Date Deo, 20 1008, Maturlty part
each six months beglnning Mareh 1 1810,
10,772 48 Sherman St. No, 3 bonds.  Date Feb, 16 1909, Maturity part
¢ach gix months beploning March'l 1010.
11,046 01 Scottwood Avenoe No. 6 improvement bonds. Date Jan, 10
1000, Maturity part each six months from March 10 1810 to
Sept. 10 1013 Inclusive.
4,831 22 sewer No. 1,003 construction bonds. Date Feb. 22 1000. Ma-
turlty part esch six months from March 22 1910,
171 18 sewer No, 1,044 bonda,  Dats Feb, 11000, Maturity part each
slx months beginnlng March T 1010,

187 62 sewer No, 1,047 bonds, - Date Teb, 15 1009, Matuddty part
vach six months beginning March 1 1010,

236 42 Alley Imnprovement No. 43 bonds,  Date Mareh 14 1900, Ma-
lturg L,\'I part each six months from March 14 1410 to Sept. 14 1912
nolusive

6,050 18 Courtland Avenue No. 1 Improvement bonds. Date Jan. 17
1600, Maturity part each six months from March 17 1010 to
Sept, 17 1014 Incluslve.

1;102 86 Doveé Lane No. 3 Improvement bonds. Date Feb, 28 1000,
Maturity part each six months from Msreh 25 1610 ta Sepb. 28
1914 Inclusive,

2,770 04 Shepler Street No. 1 Improvement bonds.  Date Dee. 29 1008,
Maturlty part each slx months from Mazch 29 1810 to Sept. 29
1014 Incluslve.

2,482 60 S5t. James Court No, 1 bonds. Date Jan. 26 1000, Maturlty
mrit t;ﬂl’!h slz months from March 24 1810 to Sopt. 20 1014
nelusive,

Interest semi-annually in March and SBeptember at the
Second Nationgl Bank of Toledo.

In addition to the new issues of speeial assessment bonds
detailed above the sinking fund trustees, we are advised,
have bought in $19,500 of general bonds which were out-
standing against the city and due within the next three
or four years, :

Bond Sale,—The $100,000 49, 12-18-year (serial) coupon
water-works-filtration-plant bonds described in V. 88, p.
899, were disposed of on April 7 to C. . Denison & Co. of
Cleveland for $102,052 76 (102.052) and acorued interest—a
basis of about 3.793%,.

Hond Offoring —Proposials will be received until 7:30 p. m.
May § by Amos M'Donnull;, City Auditor, for $55,000 49,
coupon boulevard bonds. Denomination $1,000. Date
April 1 1909, Toterest semi-annually at the United States
Mortgage & Trust Co. of New York City. Maturity April 1
1924, Certilied check on a national bank for 5% of bonds,

made payable to the City Auditor, is required.

N. W. Halrey & Co., Chicago (for 4 }5u)
Waoiln, MoNear &jfords.. .. s
Moore, Chicago .- [for d g

*3315,450 00
= 207,500 00

§.u .
-;iemuuzonll & Mayer and Lt‘nlm: 8. B..& Tr.

N. N, Uoler & Co., New York (ford Ms)__ . N

A, B. Leach & Co., Ohlcago (for 4 3s).__ | -- 418,650 00

Bdmund Seymour & Ov., New Vork (for 4 3 306,402 00

¥, H, Rolllus & Sons, and Harrls Tr. & S, B, Chlcago (for 4 M) *313,200 00
* And accrued Intérest.

The bonds are dated Jan. 1 1900,
Travis County (P. 0. Austin), Texas.—Bond Sale.—An
issue of $33,000 49, 10-40-year (optional) road and bridge
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honds was recently awarded to the State Permanent School
Fund at par and interest,

Tulare, Tulare County, Oal.—Bond Election—The ques-
tion of issuing bonds for a local sewer system will be decided
by the voters on April 24. i

Union Oity, Randolph County,Ind.—Bond Sale.—Breed &
Harrison of Cincinnati have purchased $25,0004 149, refund-
ing school bonds at 105.48. These bonds were awarded on
Feb. 5 to J. F. Wild & Co. of Indianapolis. As previously
stated, however (V. 88, p. 705), the original sale was never
consummated.

Verde School District (P. O. Holtville), Imperial County,
Oal.—Bond Election.—An election will be held in this district
to-day (April 17) to ascerfain the opinion of the voters upon
a proposition to issue 81,600 bonds.

IW:l.rren Oounty (P. O, McMinnville), Tenn.—Bond Sale.—
Reports state that $150,000 49; pike-building bonds have
been disposed of fo Chicago parties.

Warrensville, Cuyahoga County, Ohio.—Bond Election.—
Papers state that an election is to be held April 20 to vote on
the question of issuing $250,000 bonds for a tuberculosis
hospital,

ashingion County (P. 0. Washington), Pa.—Bond Sale.
—On March 22 N. W. Harris & Co. of New York City were
awarded $100,000 49, road bonds at par and interest. De-
nomination $1,000.  Date April 1 1909. Interest semi-
annual, Maturity on April 1 as follows: $2,000 yearly from
1913 to 1926 inclusive, £8,000 in each of the years 1927 and
1928 and $28,000 in each of the years 1929 and 1930,

Washington County School District No. 7, Ore.—DBond
Offering.—Proposals will be received until 8 p, m. April 24
by W. M. Jackson, County Treasurer (P. O. Hillshora), for
$10,000 59, pold hbonds. Denomination $1,000, Date
May 1 1909. Intorest semi-annually at the County Treas-
urer’s office, Maturity $1,000 yearly on May 1 from 1914
to 1923 inclusive. Certified check for 8500 is required.
This district has no bonded debt at present. Assessed
valuation, $825,000.

Washington Park School District, Cal.—Bond Offering .—
Proposals will be received until April 19 for an issue of $10,-
000 bonds.

Watervliet, Albany Oounty, N. ¥.—Bond Sale—On
April 12 the §70,000 4159, 5-39-year (serial) funding bonds,
deseribed in V, 88, p. 961, were awarded to Isaac W, Sherrill
of Poughkeepsie at 106.82—u basis of about 4.03%. A list
of the proposals received follows:

Tsaac W. Sherrlll, Poughlkeep.1006.82| N. W. Harrls & Co., N. ¥-..106,003
O'Connor & Kahler, N, ¥____100.81 | First Nat, Banlk, S-l(:\}ul:}nilq_-lﬂli.g%
R. Kleybolte Co. Inc., N. ¥.106.42 | Farson, Son & Co., New York106.03

Watsonville School District (P. 0. Watsonville), Santa
Oruz County, Oal.—Bond Sale.—E, H. Rollins & Sons of
San Francisco were the successful bidders on March 15 for
$40,000 5% L-10-year (serial) school bonds. They paid
104.15 and accrued interest—a basis of about 4.148%,.,
Denomination $1,000. Date March 1 1909. Interest semi-
annual.

West Covington (P. O. Covington), Eenton Uounty, Ky.

Bond Sale—On April 8 the Western-German Bank of
Cinecinnati was awarded $12,700 5%, ecoupon street and sewer
improvement haonds for $13,020 (102.519) and accrued inter-
est. Purchaser to furnish blank bonds. A conditional bid
of $13,042 00 was also received from 5. A, Kean of Chicago.
Denomination $100, Date June 9 1908, Interest annually
at the City Treasurer’s office. Maturity thirty years; sub-
ject to call after fifteen years, Bonds are fax-exempt,

West Reading, Berks Oounty, Pa.—Bonds lo Be Issued
Shortly—We are advised under date of April 14 that the
825,000 4389, 30-year street-improvement bonds voted on
Feb. 16 (V. 88, p. 706) will be issued in about thirty days.

White County (P. 0. Monticello), Ind.—Hond Sale.—This
county sold £33,270 60 6%, ditch bonds on April 9. The
First National Bank of Cleveland was the successful bidder,
paying 534,249 60 (102.942) and acerued interest. Date
March 15 1909. Maturity part yearly on March 15 from
1910 to 1919 inclusive.

Bonds Not Sold.—No sale was made of gravel road bonds
offered on the same day,

Whittier, Los Angeles Oounty, Oal.—Bond Offering.—
Proposals \\;{Il be received until April 19, it is stated, for the
$110,000 5% l-40-year (serial) sewer bonds voted (V. 88,
p. 706) on March 2.

NEW LOANS.

#$50,000
City of Hoboken, N. J,
PLAYGROUND BONDS

* Public notlea ls hereby glven, In accordance
with & resolutlon of the Council of the Olty
of Hoboken, passed on the 20th day of March,
1909, and duly approved on the 29th day ot
March, 1009, that sealed proposals for the pirs
chase of bondd of the Clty of Hoboken, to be
known ag “Playground Bonds' In the amoung of
fifty thousand dollars (350,000}, to hear Interest
at the rate of four per cent (4 per cent) perannum
payable seml-annually, and to run for & perlod of
r.hl’a[w years from the date of issue, will be re-
eolved at the regular meetlng of the Counell to be
held

Wednestay Afternoon Apr. 28,03

AT 4 O'CLOCEK.

~ Bida will be recelved for one or more, or all; of
sald bonds, which shall be of the denominatlon
of 51,000 each, to run consecutively from 1 to 60,
both lnclnslvc.mt(f be reglstered or coupon, at the
optlon of the bidder.

pi\ll proposals must be directed to the Mayor
and Councll of the City of Hoboken, N. J., and
shall be accompanied by a certfied gheck or cash
for & per cent of the amount of thglr bid.

The Mayor and Councll of the Clty of Hohoken
reserve the rlght to reject any or all blds it deemed
in the Im.crustr{ﬂ !ll.tt! olty 1:0 1o do.

r of the Counell.

Y e JAMES H. LONDRIGAN,

Clty Clerk,

STATE O

CANAL IMPROVEMENT GOLD BONDS

Dated January 1, 1909

$10,000,000

In Coupon or Registered Form

Will be Sold Thursday, Apeil 29, 1909,

NEW LOANS.

NEW YORIK

EXEMPT FROM TAXATION

Due January 1, 19569

AT 12 0'CLOCK NOON

== == | At the State Comptroller’s Office, Albany, . Y.

Blodget, Merritt & Co.

These bonds bear interest at the rate of three per cent per annum, payable

BANKERS
STATE, CITY
AND
RAILROAD BONDS

6o State Street, - Boston
30 Pine Street, - New York

Eatabllshed 1895,

H. C. Speer & Sons Co.
First Nat. Bank Bullding, Chicage

CITY COUNTY BONDS-

AND TOWNSHIP

zed for FRASER

r stlouisfed.org/

semi-nnnually, and by operation of special laws will practically net four per eent
interest when owned by insurance tompanies, trust companies and savings banks
in the State of New York.

No bids will be accepted for less than the par value of the bonds nor unless
accompanied by a deposit of money or by a certified check or bank draft upon a
solvent bank or trust company of the cities of Albany or New York, payable
to the order of the Compfroller of the State of New York, for at least two per eent
of the par value of the bonds bid for,

All proposals, together with the seeurity deposits, must be sealed and endorsed
“Loan for Canal Improvement,” and enclosed in a sealed envelope direeted to
the “‘Comptroller of the State of New York, Albany,”

All bids will include acerued interest,

The Comptroller reserves the right to reject any or all bids.

For further particulars address CHARLES H, GAUS, State Comptroller,
Albany, N. Y.

Dated Albany, April 6, 1909,




APR, 17 1909.]

THE CHRONICLE

1023

Wilburton School District No. 1
mer County, Okla.—Bond
building bonds offered on
Nuveen & Co. of Chieago, Denominatic
suit purchaser., Date May 1 1009,
July.

Willow Lakes School D
Lakes), Clark Oounty, So. Dak.— Bund
the $7,600 school
awarded to J. (G, Benner of
Following is a list of the bid

J. G, Benner, Bunker Fill.
geontlty Tr. Co., St P
F. B, Magraw, St, Paul._ ¢8,00
Citlzens’ N3, Watertown.
C. H, Coffin, Ghicaga. . _

a For Bles. b For 54a. ¢ For 64,

The bonds are dated April 10 1909
yearly from 1910 to
to 1923 inclusive

Wyn ;
—'The price paid for the 30,000 ecity-hall
works-axtension 5159 2
(V. 88, p. 842), 'w

Y S par.
April 171909, Interest semi-annual,

(P. O

Bunker Hill,
ders:

€7,885 00(First N. B,,

Yazoo (Miss.) Delta Levee District.—Bond O
ed until 2 p. m, April 20
0. Clarksdale), for
coupon refunding boods.

Proposals will be receiv
Beattie, Secretary and Traasurer (P,
$325,000 41407
$1,000. Date July 1 1809.
Clarksdale or New York City.
are exempt from taxation,
payable to A, N. Beattie, 8§
quired,

Interest
Maturity

ecretary an

Youngstown, Ohio.—Bond Offering.—P

received until 2 p. m. April 19" by Wi
Auditor for the following 59 bonds:
37,000 streot-lmprovement (clty's portlon)  bonds
on October L In each of the years 1910, 1911
470 Bellylew Avente grading Gonds,
420 Una Avenue sewsr bonds,
0 to 1914 Inplusive,
20,000 High Street paving bonds,
from 19010 to 1014 Incluslve,

Sale—The $:
April 5 were awarde

Interest January and

istrict No. 29 (P. 0., Willow

bonds deseribed in V. 8%

a$7,000 00| .M. Stoddard & Co.,Minn.o$7,0602 25
aule b7,400 008, A, Kean, Chicago
0 00| 0tls & Hough, Cléveland. ¢7,662 00

C7,753 00| Collin & Crawford, Chle - ¢7,025 00

1014 inclusive, $400 yearly from 1915
and $600 yearly from 192
newood, Garvin Qounty, Okla.— Price Paid Jor Bonds-

O-year bands, recently disposed of
Denomination $1,000.,

Certified cheek for

Maturlty $84 yearly on October1 from
Matutity $4,000 yearly on Cotober 1

. Wilburton), Lati-
15,0000 5%, 20-year
ta John
on 3100 to $500 to
or at the City Trea

certified check on a
Sale.—0On April 6
» p. 900, were
Ill., at par for 5148,

7,001 20

Barnesville.. 7,651 00 'l
of Dewberry Schoo

and mature 3200

28 inc 2l v

24 to 1928 inclusive. District (P O, Osbis

bl P. 0, Provost), $1
and $14,000 water- ( 0Vost),

Date and $1.400 of Yank

fering.—

VAN of Torantao, Ont., h:

814,000 5% sewer d
6% loeal improvemse

Berlin, Ont.
$40,000 debe

Denomination

semi-annually in
forty years. Bonds
10%, of bid,

L34 H
‘easurer, is re- L
d Treasurer, April 12,

and 676
will carry
_ Bird’s Eye View,
Securities Corporati
awarded by
year debentures.

The vaote

roposals will be
n, I. Davies, City

+  Maturlty $2,500 on
and 1012,

Bonds will beldated!April 26 1909,
of the office of the City Treasurer.
prepared to take the bonds not later than
money to be delivered at one of the banks in Youngstown

each block of bonds separately

Iola School District (P,
School District (P, O, Coyote V.
School District (P, O, W

D00 of Sheskowry
Whitford), $800 of Violet Hill School

The securities carry 544 % interest and mati
Aylmer, Quebec,—Dehenture Sale.—Geo . A,

nt debe
—Debentures Voled —Propositions to issue the
ntures n
stallation of hydro-el
improve and extend the zas

210 on the latter
4% interes
this municipality an issue of $

Blenheim Township, Ont.— Debenturs Electio
this township will submit to the ele

Interest semi-annually
Purchasers mustjbe
April 26 and the

Bids must be made on
and be acecompanied by a
national bank for 29 of the bonds bid

surer’s office.

for, payable to the City Treasurer.

Canada, its Provinces and Municipalities.

Alberta.—Debenture
of ‘the following school districts of
disposed of during March to Nay & Jam

Sales.—School-building dehentures
this province were
es of hegina: $2,000
I District (P, 0. Dewberry), 2800 of
0. Ednaville), $1,500 of Meggs
alley), $1,100 of Manawan
hitford), $1,000 of Orhindale School
idale), 81,500 of Provost School District
School Distriet (P, O.
Distriet (P, O. Clyde)
ee School District (P, Q. Landonyille),
iré in ten years,

Stimson & Co.

18 been awarded by this place an issue of

ebenfures maturing in 1957 and $6,000
ntures maturing in 1937,

1entioned in V. 88, p. 401, for the in-
ectric power and $8,000 debentures to
gas mains were favorably voted upon
was 84 to 225 on the former proposition
proposition. The debentures
t and mature in thirfy years.

Sagk.—Debenture Sale—The Dominion
on, Lid., of Toronta, Ont., has been
1,400 5349 10-

n.—0On April19
ctors a proposition to

Hudson County, New Jersey, Gold Bonds

$1,000,000 4% 50-
800,000 4% 40-

olutlons of the Board of Ohosen Fre
1009, sealed b
A the Court Ho

WEDNESDAY, APRIL 21, 1909
at 4 o’clock P. M.

By virtue of two separate res
passed at a meeting held Thursd

n{. April
opened at & meeting of sald Board to

1
be hetd i

for the Ing Improveme:
(1) $1 000,000 H
lature of the State of New Jersey, entitled “An
this State and to regulate the same," approved
(2) $800,000 for the building of the New Cou
Leglslature of the State of New Jersey, entltloc
the erection of bulldlugs for county purposes,'
therdof and supplemental thereto,
Doth of the above lssues to bear
and to bear date the first dni’ of
regls}]r#l.lon bath as to princlpal anc
"he
of the U, 5. Mortga

ie & Trust (.'mn_nnn{_
Messes, Delaficld ongfellow, of New
years from date,

Eaoh bld must be accom:
Company, drawn to the prd
nm{m:n’: ot ane per cent (1%) of bid.

it
to be accompanled by the bank or certined ehee
or any part of eAch lssue thereof.

The Board resecves the tight
county so to do.

sale of honds for the follow

Intercat at l'ou{
+1008; Said
Interest,

of New
orlk Clty

panlod by a bank or ¢

kor
to reject any or

NEW LOANS.

e P i e e o i

udson County Park Bonds, to be tsueds und
v At to establls)

Mn;;
irt H
tANACY to facllitat
approved March 10th,

$1,000,000 lssue to run for a perlod of fift

er of STEPIHHEN M: EGAN,

proposal or bld must be enclosed In a sealed envelope, endo

NEW LOANS.

Year Park Bonds.
Year Court House Bonds.

cholders of the County of Hudson
1ds sod proposals will be recelved and
use, Jersey Clty, N, J., on

nty, viz.:
er authorit

¥ of an Act of the Legls-
I public pa

rics I certaln countics of

der authority of an Act of the
e the acquiremont of lands and
1001, and the acts amendatory

oth, 1902
ouse, lsaued un

(4) per centum perannnm, payable semi-anauall
bonds to by coupon bonds, with the privilege gf
orle Clty, and th

The $800,000 lssue will run for g period of forty

sertified check upon some Natlonal Bank or Uyyl
COUNTY  COLLRGTON, ook or Trust

rsed **Proposals for Gonds,” and
Bldders may bid tor the whole

years from date, and wlll have the coertification

e legality thereof approved hy

cash as aforesald

W27 5,000
CITY OF

WILMINGTON, DEL.
SINKING FUND LOAN

Sealed blds will be recelved for $275,000
Sinking Fund Loan of Wilmingion, Delawnre,
untl 12 M., WEDNESDAY, APRIL 218, 1009,
Bonds will date from Aprll 21st, 1800, In de-
nominations of Afty dollars or multiples thereof,
and bear Interest at the rate of four per cent

yable neml-uunuuif?v on Aprll Ist and October

st, and mature ax follows: $60,200 on October
Ist, 1931, $04,760 on April ist, 1952; 507,000
on October 1at, 1032, and 222,450 on April 1st
1833; $200,000 ot sald Issue belug for the use of
the Street and Sewer Dc[:arl.ment to becxpended
for the: curblng, guttering, grading, widening,
paving aud Improving of streots and avenuyes
and the bullding of sewers and condulgs: $25,000
to be used by the Board of Park Commilssioners
to pay for the extenslon of the Park System of
the Clty of Wllmlngton, and for the improvement
ot the parks of sald Clty.

All proposals must be nca-om’mnlnd by certin
check, payable to the order of "“The ) yor and
Counell of Wilmington,'" for two per tent of the
amount of bonds bid for, and the same to be
forfeited if the bidder falls to accept and pay for
bonds awarded.

The successtul bldder or bldders will be re-
fulred to settle for the bonds, with accrued
Interest from April 21st, 100D, at or before
12 o'clack M., April 25th, 1909, |

The right to reject any and all bids 1s reserved.
Adidress afl bids In sealed envelopes to Howard

all bids It {t deema (6 for the best {nterests of the
WALTER O'MARA, Olerk,

. Ross, Olty Treakiter, marked “*Proposals for
sSinking Fund Loan,"
(Attest) HOWARD D. ROSS,
City Treasirer,
Wilmlogton, Del,

Cuban Securities
ASPEOYALTY

FRANCKE, THOMPSON & ROBS

Members N, Y. Btock Exchange .

43 Exchange Placa

(Telephons G444 Havover
BRANCIL OFFICE

Bristol Bullding, &th Ave. and 424 Si.
Telephone 1668 Bryant.

BLACKSTAFF & CO,

INVESTMENTS
1332 Walnut Street
PHILADELPHIA

LIST OF SPECIALTIES ON REQUEST

Perry, Coffin & Burr,

[NVESTMENT BONDS,
60 State Street,

BOSTON.

City of Reading, Pennsylvania
4 per cent Refunding Bonds

Legal for Massachusetts, New York and Penn-
:%l"‘;m.lln!fad. Maturing April 1, 1014, 1910, 1924,
- oy B

FORREST & QO.

NATIONAL LICHT,
HEAT & POWER CO.

GUARANTEED
BONDS

A. H. Bickmore & Co.,
BANKERS
30 Pine Street,

All Issues

New York

CHELTEN TRUST COMPANY
5614 Germantown Avenue,
Phlla.dal_phil, Pa.

Sellclts the business of Corporations and Miunid-

421 CHESTNUT ST, PHILADELPHIA, PA

palities desiring the servicesofa Roglatrar, Trustee
or Fioanclal Agent,

jitized for FRASER
Ib://fraser.stlouisfed.org/
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fssue 815,000 6% 20-year debentures to assist the People’s
Railway Company.

Bloomfield, Ont.—Debenture Flection —An election will be
held in this place on April 19 for the purpose of submitting
fo the voters the question of issuing $8,000 414% 20-year
logal-improvement debentures.

Bridgetown, Nova Scotia.—Debentures Awarded.—J. C.
Mackintosh & Co. of Halifax was recently awarded an issue
of $92,500 414% and $4,000 407 debentures. Maturity
25 years.

Brocton School District No. 2222, Sask.—Debenture Sale,
—On March 4 the Western Trust Co. bought $1,300 7%
debentures for $1 340—the prige thus being 103.076.

Ohapleau, Ont.—Debenture Election. —May 3 has been
decided upon as the day to submit to the yoters the question
of issuing 931,000 water-works and $10,000 sewer 5%
80-year debentures.

Ohalton School District, Sask.—Debenture Sale.—H.
O'Hara & Co. of Toronto, Ont,, were recently awarded an
fssue of 31,200 6% 10-year debentures,

Olaresholm School District No, 764, Alberta.—Debenture
Sale.—An issue of $20,000 5% 30-year debentures has been
awarded to W. C. Brent of Toronto, Ont.

Olay Hill School District, Sask.—Debenturs Sale —'This
district has awarded an issue of $1,500 5%4% 10-year de-
pentures to the Dominion Securities Corporation, Ltd.,
of Toronto, Ont.

Digby, Nova Scotia.—Debenture Sale.—This place has
awarded $20,000 4349 21-40-year debentures to A o
Mackintosh & Co. of Halifax.

Fast Nissouri, Ont.—Debenture Sale.—Ceo. A, Stimson
& Co. of Toronto has been awarded by this place drainage
debentures amounting to $3,3067 and bearing 4149 interest.
Maturity 10 years.

Fmbro, Ont.—Debenture Sale—Dehentures amotnting
to 85,000 and bearing 4% Interest have been awarded to
Geo. A. Stimson & Co. of Toronto. Maturity 18 years.

Guelph, Ont.—Debenture Offering.—Proposals were asked
for until 1 p. m. yesterday (April 16) by T. J, Moore, City
Clerk, for $8,084 4147, 20-year water-works debentures.

Intorest June 80 and Dec. 31. The result of this offering
was not known by us at the hour of going to press.

Hespeler, Ont.—Debenture Sale,—W., C. Drent of Toronto
hns been awarded an issue of $12,000 5% 20-year fire-
protection debentures of this place.

Iberville, _Que.—-Debgnture Offering —Proposals will be
regeived until 12 m. April 21 by the Town Council for $60,000
debentures, ', A, Lussier is Secretary-Treasurer.

Kelliher School District No. 2264 (P. 0. Kelliher), Sask.—
Debenture Sale.—This district has sold $1,700 debentures,

Kelvin Grove School District No, 2261, Sask.—Debenture
Sale.—On March 30 this district sold §1,000 534 %, debentures
at 100.45.

Kinley School District, Sask.—Debenture Sale.—This
district has awarded an issue of $1,600 534 % 10-year de-
bentures to Geo, A. Stimson & Co. of Toronto, Ont.

Lacombe Roman Catholic School District No, 1, Alberta.
— Debenture Sale—The $65,000 414% school-building and
site debentures deseribed in V. 88, p. 428, were sold on
February 2 to W. A. MacKenzie & Co. of Toronto at par.
Maturity part yearly for thirby years.

Macleod School District No. 47, Alberta.—Debentura Sale.
—_This district has awarded an issue of $35,000 6% 30-year
dehentures to W, O. Brent of Toronto, Onkt.

Maggs School District No. 1,868, Alberta.—Debenture
Sule—This district on March 16 awarded $1,500 building
debentures to Nay & James of Regina as 5248. Interest
annually in March.

Magrath, Alberta.—Delenture Election.—The voters of
this municipality will be asked on April 21 to vote “‘for’ or
“against” a proposition to issue $14,000 59, 20-year de-
bentures.

Magrath School District No. 620, Alberta.—Debenture
Sule—W. C. Brent of Toronto, Ont., has been awarded an
issue of 835,000 5% 30-year debentures,

Maidstone, Sask,—Debenture Offering. Proposals will be
received llj‘.tl' May 15 by John L. ‘ourtice, Secretary-Treas-
urer, for $900 8%, debentures. Interest annual. Maturity
part yearly for nine years.

NEW LOANS.

NEW LOANS.

~ MISCELLANEOUS.

$1,000,000

State of Connecticut

3149, BONDS

TREASURY DEPARTMENT
Hartrford, April 14, 1009,

Sealed proposals will be recelved by the Treas-
urer at the Treasury Department in" the Capitol
at Hartford, until 12 .M., April 30, 1909, for the

archase of the wlhole or any part of One Milllon
ollars ($1,000,000) of State ionds to be Issued
under date of April 1, 1000, and maturing April 1,
1934, with an pption by the Treasurer on #ald
ponds at any Intercst date on or after April 1,
1024, with interest at three and one-hall (334 %5)
¢F centum per annum, payable seml-sanoually
1 each year on the it days of Aprcll and October
gt the Treasury Department in Harttord,

These bonds are authorized by the  General
Assembly by an Act & proved April 14, 1000,

These bonda will be saied as coupon bonds or
reglatered bonds at the optlon of the purchaser.

All proposals for these bonds must be accoms

anled by a certided chieclk to the order of the
reasurer of Conneotlont for two per centum
of the par value of the tonds bld for. Full
payment must be made by certied checks on tha
award of the bonds,

Oertifled eebels of
bie returned.

In case the bonds are not ready for dellvery | fesq than par.
when the award s made, lumpbrnry receipts
will be glven, and the bonds, when ready, will Prnes
be exchanged for such recelpts.

ollows:

yoars.

bonds.

Chapter 650,
Laws of 1809,

Laws o

gnsuccessful bldders will

$560,000

CITY OF ROME, N. Y.
WATER BONDS

Under authority of the Common Councll of
the elty of Rome, géaled proposals will be recelved
by [the undersigned until
WEDNESDAY, APRIL 21, 1909, at the office of
the clty clerk of the ¢ity of Rowme, N. Y., for the

urchase of water bonuds of the city of Rome, as

. $60,000 OF BONDS OF 51,000 EACH,

Sald honds are reglstered nod to run for 20
The rate of Intereat ig 4 por centum per
annum, payable January 1 and'July 1 each year,
Principal and Interest are
Park Bank of New, York Clty, N, Y.
be dated Aprllid, 1009,
be requlred to pay within

Tone wealt from the date
of gale, and to pay accrd

ed Interest from date of
"

Sald honds are [sned for water purposes under
f 1004, and Chapter 624,
the proceeds of sald bonds to be
used for the eonstruction of an additional supply
of water from Fish Oreek for the clty of Home,
f Rooe under these Acts

have been established b

Thoe rights of the city ©
Iy the Courtyof Appeals
'

of the State of New Yor 0
The bonds, under the law, cannok

ALBERT L. MAC MASTER,

Albert Kleybolte & Co.,

400 Walnut Street,
CINCINNATL, O,

Municipal,

County, State,

and High-Grade Public Service
Securities
Corvospondence Bollatted

2 o'cloek p. m. of

pnynl:lu at the Natlonal
Bonds will
Succesaful bldders will

THE AMERICAN MFG CO.
MANILA, SISAL AND JUTE
CORDAGE.

85 Wall Street,

e
be sold for

Clty Clerk.

(New York

5 Bids should be endorsed * ‘roposals for State
onds.”
FREEMAN F. PATTEN, Treasurer.

Charles M. Smith & Co
CORPORATION AND
MUNICIPAL BONDS

FIRST NATIONAL BANKE BUILDING
CHICAGO

HUNT, SALTONSTALL & CO.,

Mewmbeors New York Stock Exchange

Investment Securitles

80 ATATE STREET
BOSTON

WEBB & CO,,

INVESTMENT SEOURITIES,

74 BROADWAY, NEW YORK

MUNICIPAL AND RAILROAD
BONDS.

LIST ON APPLICATION

SEASONGOOD & MﬁER,

Mercantile Library Buil
OINCINNATI

A7 BDHOADWAY

P. J. GOODHART & CO.,

Bankers

Telephone 2240 Reéctor
320 Walnut S5t Ulnclnnatl

Bank and Trust Co. Stocks

McCOY & COMPANY

Formerly MaoDonald, McCoy & Co.

Municipal and
Corporation Bonds

181 La Salle Street, - Chicago

- NEW YOHAK

JOHN H. WATKINS
MUNICIPAL
AND
RAILROAD BONDS
No. 2 WALL STREET NEW YORK

Telephone 5303 Broad

GCEO. B. EDWARDS
BEOEER AND COMMEROIAL AGENT
Negatiations, Investigations, Reports,
United States, Canada, or Foreign
Beaver Building, 82-92 Beaver Street,

Bank and Trust Company Stocks
NEW YORK AND BROOKLYN
BOUGHT AND SOLD

CLINTON GILBERT,

2 WALL ST,, NEW YORK.

NEW YORK, N, Y.
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Moose Jaw, Sask.—Debenture Election,—This place will
hold an election on April 26 for the purpose of voting on a
proposition to issue $20,500 414%, sidewalk debentures.

North Bay, Ont.—Debenture Sale,—On April 5 the
$19,511 38 5% loeal-improvement debentures deseribed in
V. 88, p. 902, were awarded to the Traders’ Bank of Canada
in Toronto. There were thirteen other bidders. Maturity
part yearly on June 1 from 1910 to 1924 inclusive.

North Battleford, Sask.—Debénture Sale.—This munici-
pality recently awarded §10,000 debentures to Hawkey,
Somerville & Co.

Ontario (Province of).—Loan Subscribed,—A loan of
£820,000 ($3,985,200 at $4,86) 49, registered stoek, redeem-
able in London on May 1 1947, has been fully subseribed for
in that city. 'The loan is for the purpose of taking up
Treasury Bills which were issned for the construetion of the
Temiskaming and Northern Ontario Railway. The lists
cloged, it is reported, on April 6, one day ahead of time.
The issue price was 102. Interest May 1 and Nov. 1 at the
Bank of Montreal in London.

Outremont, Que.—Debenliure Offering.—Proposals will be
received until 8 p. m. to-day (April 17) by J. Kruse, Secre-
tary-Trearurer, for $35,000 5%, debentures. Interestsemi-
annual. Maturity May 1 1950.

Peterboro, Ont.— Debentures Voted.—The electors of this
municipality on Mareh 30 voted in favor of a proposition 1o
issue the $120,000 deben tures mentioned in V. 88, p. 645.

Rama School District No, 2,249 (P. O, Rama), Sask,—
Debenture Sale.—On April 5 the Northern Crown Bank pur-
chased a $1,500 6% 10-year debenture at 88. Date May 1
1909. Interest Noy. 1.

Red Deer, Sask.—Debenture Election.—On April 27 an
election will be held in this eity to determine whether or
not the electors are in favor of issuing $§1,100 fire-equipment
and %2,500 sewer 5% 20-year debentures,

Sandwich West Township, Ont.—Debénture Sale,—
Debentures amounting fo $2,172 and bearing 59 interest
have been awarded to Wm. A, Mackenzie & Co. of Toronto
Maturity 10 yoears.

Saskatchewan,—Debenture Sales.—In addition to the
sales previously reported by us, Nuy & James of Regina
also purchased the following 5%4%, 10-year debentures
during the month of March: $800 of Clapton School District
(P. O. Melfort), £1,500 of Cleveland Schaol Distriet (P, O.
Battleford), $1,500 of Muirland School Distriet (P. O,
Marriott), $1,400 of Valleyfield Schopl District (P. O,
Lanigan), $800 of Wabash School District (P. O. Swalloyw-
hurst) and $800 of Willow Grove School Distriet (P, O.
Norquay.)

Sleipnir, Sask.—Debenture Sale.—An issue of 31,000 6%
10-year debentures has been awarded to the Dominion
Securities Corporation, Lid., of Toronta, Ont.

Stony Mountain School District No. 294 (P, O, Siony
Mountain), Man.—Debenfure Offering.—Further defails are
at hand relative to the offering on April 22 of the $7,000 6%,
coupon gchool-house debentures mentioned in V. 88, p. 844,
Proposals will be received until 6 p. m. on that day by Arch
Saunders, Secretary-Treasurer. Denomination $350. Date
May 1 1809, Interest annually at the Dominion Bank of
Winnipeg, Maturity $350 yearly on May 1 from 1910 to
1929 inclusive. Debentures are exempt from all taxation.
The distriet has no debt at present. Assessed wvaluation
1008, $85,895,

Tillsonburg, Ont,—Debenlure Sale,—An issue of 36,500
5%, school and road bonds has been awarded to W. C, Brent
of Toronto.

Victor School District No. 1,889, Sask.—Debenture Sale.
—On April 5 $2,000 6%, 20-year debentures dated June 1 1908
were awarded to Hawkey, Somerville & Co, of Indian Head,
Sask., at 104.98. Inferest annual.

Vonda, Sask.—Debentures Voted and Sold.—On April 7
this city voted to issue $13,150 debentures. They were
disposed of at private sale on the same day at 103.75.

atson, Sask.—Debenture Offering,—Proposals will be
received until 6 p. m. May 1 by W, T, Bmart, Secretary-
Treasurer, for £2,000 6% debentures. Interest annual.
Maturity part yearly to 1924,

Woodworth, Manitoba.—Debenture Sale.—Nay & James
of Regina, Bask., have been awarded an issue of $15,000
debentures.

MISCELLANEOUS.

TRUST COMPANIES.

OFFICE OF THE

ATLANTIC MUTUAL INSURANCE COMPANY.

New York, January 21st, 1900,
The Trustees, in conformity w0ith the Charter of the Company, submit the following statementof s affatra

on the 31st of Decamber, 1908,

Premlums on Marine Tisks from 1t January, 1008, to 31st December, 1008

Premiums on Pollcles not marked off 1st January, 1008
Total Marine Premiums
Premiumas marked off from 18t January, 1008, to 31st December, 1008

nterest recelved during the year $307,823 30
ent (esa Taxes and Expenses 142,032 22

$440,8556 61

Manhattan

$3,307,807 24
743,389 01

4,001,198 25
e
33,383,483 56

Trust

Company

Lossea pald durlng the year which were estimated In 1007
ANd Proviol PeRsue s oo 22 oa cem i s oLl S mm e = e $420,605 46
ocourred, estimated and pald In 1008.... ==1,274.822 22

Less Salvages. ... $270,088 a3
Re-Insurances 100,660 37

$1,605,477 08

470,543 70

20 Wall Street

$1,216,033 88

Corner Nassau

NEW YORK

561,030 45
$344,260 85
ey

LIABILITIES,

Estimated Losses and Losses Un-

B L B i s e it e e 32
Premlums on Unterminsted Riska.
Certificates of Profits and Interest

Unpald
Return Premlums Unpald
Certificates of Profits Ordered Re- '

deemed, Withheld for Unpald

Premiums
Certificates

RO Of PO o e e g e o o i e B o i
Expenses, Inoluding officers’ salarles and clerks' compensation, statlonery,
nowspapen:, advertlsements, etoe

ASSETS.

United States & State of New York
Stoclt, Clty, Bank and other Se-
OUMLIBS L cencc s eeam s L]

elal doposits In Nanlks &TrustCos.
Eatate cor. Wall & WilllamSts,,
& I.'.!J.ohnnFs Place.§4,290,420 04

Other Renl Eatate &

mﬂ;m due the com-

0,433 00
1270

y822 36
470 68

5,442,702 00
800,000 00

75,000 00 4,374,420 04 22,330 a8

Premium notes and Bills Iecelvable 1,377,806 06 I 7,463,410 00
Oash In the hands ol European 270,000 00
Bankers to pay losses finder poll-
oles payable In forelgn countries. aﬂg.ggé ?g
428,

Cash In Hank
Agpregating. $12,624,106 23

UNITED STATES
MORTGAGE & TRURT
COMPANY

NEW YORK

Aggregating $11,060,101 05

A dividend of Interest of Six per cent on the outstanding certllieates of profits wlll be pald tothe
holders thereol, or thelr legal repressntatives, on aod after Tuesday the second of February next.

The outatanding certilicates of the fssue of 1903 will be redeemed and palid to the holders thereot
or thely legal representatives, on and after Tuesday the second of February next, from which date all
Intereat theceon will cease, ‘The certificates to be produced at the Ume of payment and canceled.

A dividend of Forly per cent s declared on the net earned premiums of‘ the Company for the year
ending 31at December, 1908, for which, upon applleation, certifieates will bo Issucd on and after
Tllﬂ!\‘fnv the fourth of May next. By order of the Board,

G, STANTON FLOYD-JONES, Secretury,
TRUSTEES.
HERBERT L. GRIGGS
2 A. GRISCOM,
ARD,

CAPITAL,
$2,000,000.00

SURPLUS,
$4,000,000.00

OFFICERS
CORNELIUS C, CUYLER President
Viee=President

ARTHUR TURNBULL. .. VicesPresident
CALVERT BREWER. ... .. ... _Secrelary
CARL U. RASMUS..... ... Treasurer
JOSEPH ADAMS. .. _.._Asst, Treasurer
FRANK J, PARSONS_ .. Assl. Secrelary
HENRY L. SERVOSS.._Assl. Treasurer
T. W.B. MIDDLETON--Asst. Secretary

S —
55 Cednar Bt.
7ard St. & B'way 1a5th St, & 8th Ava

NICHOLAS F. PALMER,

HENRY PARISH

DALLAS B, PRATT,

GEORGE W. QUINTARD,

A. A, RAVEN

JOHN L. RIKER

DOUGLAS ROBINSON,
USTAV H. SCHWAB,

WILLIAM SLOANE,

[OAAC STERN

WILLIAM A, STREET,

Ao A RAVEN, President.

OORNELIUS BLDERT, Vice-President.

SANFORD E. GUBB, 2d Vice-Prestdent.

CHARLES 5. A, 34 Vice-President.

JOHN H JONES STEWART, 4th Vice-Prasidont

USTAY. AMSINCK
JOHN N DEACH, "
LIAM F"n'}t%f{fs‘{\‘{“"'
N P. BROWN, CHARLES D,
CLAFLIN, LEANDER N. :
ORGE C. OLARK GEORGE H. MACY
ND H. DODGE,  CHARLES H. MARSHALL,
NELIUS ELDBERT, W. H. H. MOORE,
HARD H. BWART,

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




1026 THE CHRONICLE

[VoL. LXXXVIII.

Finaneiad.

~ Uned States Trust Company of e Yotk

Chartered 13863
45 and 47 Wall Street,

CARITAERIN= L SR MR R hccl ol $2,000,000.00

BURPLUS AND UNDIVIDED PROFITS, - . w $13.412,564.2 |

um"?é’cogﬁ?éé’&“éuﬂfuca%%d"if&. tor, Adminlatrator, Guardian, Trustee, Court Depositary and In
1t allows I[ntercst at current rates on deposits.

um:}:aa%lnd: e e n yesta money, securltles and other property, real or personal, for estates,

EDWARD W. SHELDON, President, JOHN OROSRY BROWN, Vice-Pres.

WILLIAM M, EINGSLEY, 24 V.-P. HENRY E. AHERN, Sscretary.

WILFRED J. WORCESTER, Asst. Sec. CHARLES A, EDWARDS, 2d Asst.Sec.

JOHN A. STEWART, Chatr f the

1 J ART, Chatrman of {

Wiillam H. Macy, Jr..  John Clafiln, Foands Payne Whitney,
Willllam D. Sloane, John J, Phelps, Edward W. &?ne:don
Gustav H. Schwab, John 8. Kennedy, Chauncey Keep,
Frank Lyman, D. O; Mills, George L, Rivea,
George F. Vietor, Lewls Cass Ledyard, Arthur 0. Jamea,
James Stiliman, Lyman J. Gage,

INinoisTrust&Savings Banlk
CHICAGO
Capital and Surplus
#13,200,000

John Crosby Browni
W. Bayard Cutting,
QOharlesa S, Smith,
Willlam Bockefeller,
Alexander E, Orr,

Pays Interest on Time Deposits, Current and Reserve Accounts
Deals in Investment Securities and Foreign Exchange
Transacts a General Trust Business.

CORRESPONDENCE INVITED.

The
Trust Company of America

37-43 WALL STREET, NEW YORK,

COLONIAL BRANCH: LONDON OFFICE:
222 Broadway, New York. 95 Gresham St., London, E. C,

CAPITAL AND SURPLUS $8,000,000

Issues interest-bearing certificates of deposit.
Receives deposits subject to check.

Engineers.,

H. M. Byllesby & Co.

Tneorporatod

ENGINEERS

DESIGN,CONSTRUCT AND OPER.
ATE BAILWAY, LIGH!, POWER,
HYDRAULIO AND GAS PLANIS.

EXAMINATIONS and REPORTS

American Trost Building, CHICAGO,

Oklahoma City, Oklahoma,  Mobile, Ala.,
San Dego, Oal

J. G. WHITE & CO.,

Engineers, Gontractors,
43-49 Exchange Place, NEW YORK

Investigations and Reports on Electric
Railway, Gas, Electric Light and Power
Transmission Properties for Financial
Institutions and Investors.
Electric Railways, Electric Light and Electric
Power Plants Financed, Designed
and Bullt.
London Correspondent:

J, G, WHITE & (0., Limited,

g Cloak Lane, Cannon St,, E C,
Canadien Correapondents:
CANADIAN WHITE (0., Limited.,
Montreal,

Prinelpal Philippioe tMee, Maniln, P X,

A. L. Drum & Company

Consulting and Constructing Engineers
Electrical - Civil - Mechanical

Physical and Financial Reports

Amarican Trust Building

CHICAQO

SCOFIELD ENGINEERING CO.

Consulting Engineers.
Electric Rallways.

Materlal Handling .
PHILADELPHIA.

Power Statlons.
Hydraulle Developments.

Fstablisled 1880,

A. L. REGISTER & CO.,

Anecessors o Pepper & IRRegister,

ENGINEERS & GENERAL CONTRACTORS,
112 North Broad Street, Philadelphia,

MELLON NATIONAL BANK

OF PITTSBURGH

Thoroughly competent by reason of experi-
ence and resources to care for reserve ac-
counts of banks, bankers and trust companies

A.W. MELLON, Prest. W.S. MITCHELL, Cashier
CAPITAL AND SURPLUS SIXAND A HALF MILLIONS

Wilkinson, Reckitt, Williams & Co.

CERTIFIED PUBLIC ACCOUNTANTS

CHICAGO
Marquette Blde,

NEW YORK
52 Broadway

PHILADELPHIA
MutualsLife Blde,

LONDON, ENGLAND
Leadenhall Bldes.

itized for FRASER

Feiningy "ﬁ;i_“t}gﬂfg_t_;rg:rs.
H. M. CHANCE,

Consulting Mining Engineer and Geologist
COAL AND MINERAL PROPERTIES
Examined, Developed, Managed.

837 Drexel Bldg, PHILADELPHIA, PA,

Adrian H. Muller & Son,
AUCTIONEERS,
Regular V\ggekiy Sales

STOCKS and BONDS
EVERY WEDNESDAY.

Oflice, No. 65 WILLIAM STIREET,
Cormor ¥ine Nireet.

Seaving & Co.,
7 WALL STREET, - - NEW YORK,
BANKERS

Investment Securities

OTTO JULIUS MERKEL

BROK ER

A4 AND 46 WALL STREET, NEW YORK

INVESTMENT SECURITIES.

Corqespondence Invitod,






