The
mmerctol

INCLUDING
Bank and Quotation Section (Monthly)

Railway and Industrial Section (Quarterly)

finaneial

Tanie

State and Clty Section (Scmi-Annually}

Electric Railway Section(

Three Timesa
Yearly

VOL. 87.

SATURDAY, AUGUST 1 1908.

NO.

2249.

The @Ohreonicle.

PUBLISHED WEEKLY.

Terms of Subscription—FPayable in Advance
For One Year........ S Ve vy eamontanis 1 Ll
. 600
European Subscription six montha (inelud
Annnal Bubseription in London iim‘lullinu
Bix Months Subscription in London (Inelod
Canmllan Subsaription (Idoluding postags) .cveeseersennss

Subseription tneludas Sfollowing Supplentents—
BANK AND QUOTATION (monthly) STATE AND Orry (2eml-annnslly)
RAILWAY AND INDUSTRIAL (quarterly) | BLECTRIC RAILWAY (3 tumes yearly)
Terms of Advertising—Per Inch Space

Transient matter ‘purinullrs’;‘r::::: lnf:: l“tn1lntl;.:r}‘i:.r.ﬁ.\;!.}...,..,...........
'l'lu'e:s Months (13 llun.'si:"

4 20
2

Hix Months 205 thimoea
Twelyo Months (52 times

OHICAGO OFRTOE—P. Bartlott, 613 Monadnock Block; Tol. T
LONDON OFFIOE—Edwards & Smith, 1 Drapers’ Gardens, B, O,
WILLIANM B. DANA COMPANY, Publishers,
P.0.Box 9§58 Frout, Plne and Depeyster Sty New York.

e

Pablished every Saturday morning hy WILLIAM B, DANA OOM
willlam 3. Doani, Preaident; Jacob Selbert Jr,, Vies:Pres. and Sec;
@, Dani, Troas.  Addresses of all, Office of the Company.

CLEARING-HOUSE RETURNS.

The following table, made up by telegraph, &e., indicates
that the total bank clearings of all elearing houses of the U. 8,
for week end, Aug. 1 have been $2,312,464,025, against $2,-
484,783,968 last week and $2,6068,494,783 sam e week last year.
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Clearings by Telegr' ph— Week end. Aug.1
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The full details for the week coverad by the above will be
given next Saturday. We cannot furnish them to-day,
clearings being made up by the clearing houses at noon on
Saturday, and hence in the above the last day of the week has
to be in all cases estimated, as we go to press Friday night.

Wae present below detailed figures for the weelk ending with
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THE FINANCIAL SITUATION .

After Mr. Taft’s visit to Sagamore Hill, no one
expected any individuality in his acceptance speech
on Tuesday. This whole affair of being the sucecessor
to, or, as it were, the heir-apparent of a ruling power
whose expectation may be defeated by the election
of the other candidate—our Government being, for-
tunately, still a republic—makes the allisnce a trifle
awkward. But every one to his liking. We should
have greatly preferred if Mr. Taft had come forth in
his own strength of purpose, character and attainments
to rule the nation. He is in every way worthy of the
position he is seeking. Knowing this, we can but
believe that he will execute his trust as becomes his
reputation, signalizing his administration by adding
lustre to his own name and to his country’s history.
Any thing lower than that could hardly come forth
from beginnings of so much promise.

At the moment, all outside movements seem to be
working in favor of Mr. Taft’s success. There can be
no doubt as to that being the prevailing inclination. A
decidedly important cireumstance bearing in the
direction stated, is that the Taft allisnce with Mr.
Roosevelt contains the feature of reciprocity. We are
not permitted to doubt the President's attitude in this
pacticular. It was clearly made known by all the
newspapers Wednesday morning with reference to the
renomination of Mr. Hughes as Governor of New York
after the conference held at Sagamore Hill hetween
State Chairman Woodruff and the President. The
result of the conference was that for all State candidates
for office Mr. Roosevelt would help the aspirant whose
nomination would do most to help Judge Taft’s elec-
tion; that his policy was absolute non-interference in
State contests but that he would do all that was legiti-
mate and proper to make Mr. Taft’s election secure.
With reference to the Gubernatorial contest in New
York, which was the chief emergency discussed, no
exnct words were made public that day: the only
inference was that Mr. Hughes's case would fall under
the general rule. The newspapers of Thursday morn-
ing did not modify the above further than it was given
out that the President and Mr. Taft favored Mr.
Hughes for Governor; whether this statement was in
either case authorized was not made clear. We do not
gee that it is important. Hughes's nomination is
still subject to the rule which seems to be a fair one, if
we grant any interference is allowable,

Labor movements also in the main favor Mr. Taft's
canvass, Indeed, it appears that important labor in-
terests have a mind of their own in political matters,
Before election each party acts on the supposition
that the thing to do to secure the votes of the wage-
edarning classes is to get the services of some nofable
character among the usual leaders. Mr. Gompers,
the President of the American Federation of Labor,
has in recent years come in for a large share of
courting thus displayed by prominent officials and
politicians, who think, by fattery and adulation,
they can wheedle the labor vote into line for thejr
favorites, No one has forgotten the apparent hearti-
ness with which the conjectures and half-formed
theories of this same President Gompers have been
applauded by political leaders. [t was not long
ago that he was n favorite in Washington. Now
he appears in the opposite character, trying, as
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President of the Federation of Labor, to compel merm-
bers of other unions to follow him in voting for Bryan.
The men do not move fust enough in that direction,
and so he seeks to bring a little pressure upon them.
Uncer these conditions the men rebel, and state
that they are not going fo vote for Bryan at any one'’s
bidding, and Gompers gets down off his perch and
declares he had no intention to use force. That the
inclination of the wage-earners is not towards Bryan
was further shown by the proceedings of the new
Independence Party. When the effort was made to
gpring the Democratic candidate’s name on the Con-
vention, they not only in a body rejected the sugges-
tion, but used violence in removing from the Conven-
tion the delegate who made the nomination and was
addressing the members in its favor. Surely Bryan's
name is losing the magnetism that formerly attached
to it. Still another new labor party has come into
existence. It is said that the railvoads of the country
are back of it. It had its start, we believe, in
Michigan. Those who join the association urge, truly,
that laws which injure railroad interests unjustly hit
and harm the employees much worse, because when
they destroy the business of the roads, the roads are
compelled to reduce their force and lessen wages too.
The purpose is to pick out for defeat candidates for
Congress and State legislatures who advocate measures
aimed at the railroads, and help elect men who can be
depended upon to treat the transportation companies
fairly. Such a party ought to suceeed and may
become 2 material aid to good government.

One of the objections to attempting to regulate com-
mereial affairs by statute is seen in the telegraphic dis-
patches which have come this week from the West
saying that the trade of the United States with the
Orient and Australia and New Zealand had been dealt
a severe blow by the transcontinental railvoads, which
had decided to abandon a large portion of this busi-
ness because of a ruling of the Inter-State Commerce
Commission with regard to the publishing of tariffs on
such business, It is stated that the Canadian Pacific,
the Great Northern, the Northern Pacific, the Union
Pacific, the Southern Pacific, the Oregon Short Line
and the Atchison Topeka & Santa Fe have served
notice upon the shippers that they will go out of the
export trade to China, Japan, New Zealand and
Australia on Nov. 1, and will practically abandon also
the import trade. It has been the practice of the
transcontinental lines in connection with the steam-
ship lines to quote through rates to points of destina-
tion, these rates thus covering both the water and the
rail portion of the route; but the ruling now made hy
the Inter-State Commerce Commission will require
the railroads to publish the inland proportions of their
import and export rates and not to change their rates
as modified by the Commission except after three
days' notice when lowering the same and ten days’
notice when raising the same. The railroad man-
agers feel that they cannot comply with this rule except
at the peril of their revenues from domestic business.
Accordingly they have determined to raise rates on
merchandise for the Orient to the domestic level,
which 1s tantamount to abandoning trans-Pacific traffic.
The trade to the Pacific Ocean has been built up with
a grent deal of trouble and there has been little if
any profit in it to the railroads. The matter is there-
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fore of very little consequence s far as these rail
transportation lines are concerned. The sufferers will
be the merchants engaged in this business. The loss
will fall upon them, and if this loss should mean the
abandonment of much of the foreign commerce of the
Pacific States, the whole country would in a measure
feel the ill effects.

We are told that as a corollary of the action of the
railroads, the lines of ships maintained by the Harri-
man roads through the port of San Francisco, by the
Hill roads through the port of Seattle and by the
Canadian Pacific through Vancouver must soon be for
sale. There is considerable speculation as to who the
purchasers are likely to be. One suggestion is that
the Japanese will acquire possession of the same.
Another report is to the effect that the Germans are
likely to put on a Pacific service in the event of the
discontinuance of the service by the American lines.
But these suggestions ignore the fact that the trouble
is on the rail portion of the through route, not on the
water portion. Before the German or the Japanese
lines can get goods and commodities for transportation
across the Pacifie, these goods and commodities must
first be brought to Pacific Coast peints, With the
railronds unable to engage in the business by reason
of the ruling of the Commission, the Japanese and the
German lines would be in precisely the same predica-
ment as the American lines.  We are therefore forced
to the conelusion that what is threatened is the com-
plete loss of a portion of the foreign trade of the Pacifie
Coast. This, as already intimated, would be little
short of a calamiby.

Ivery one familiar with the course of affairs during
the last ten years will recall with what enthusiasm the
managers of some of the trans-continental lines en-
tered on the work of building up a trade with the Orient.
They did it with no idea or expectation of profit in
the business, for, obviously, on long through ship-
ments extending over thousands of niiles anything
but a very low rate per unit of service is out of the
question, But it was felt that co-operation in this
way between the railroad and steamship lines would
lead to an expansion of the commerce of the Pacific
States—which has actually happened-—that this, in
turn, would mean growth of population (which has
also happened) and incrensed settlements along the
lines of the roads, so that the operation in the end would
redound to the advantage of the roads as well as to the
communities served. But now they arve confronted
with an entirely unexpected difficulty. They are to
make known how small is the remuneration at which
they earry this business—making it publie to the whole
world.

The effect could not but be to create dissatis-
faction on the part of domestic shippers, obliged
to pay much higher rates, and we may be sure that as
u result there would be ¢lamorous demands from these
shippers for reductions to the same low level. The
railroads have been willing to earry the export and
import freight at little or no profit, but obviously they
sannot accept the same small return for the domestic
shipments, for that would quickly reduce them to
insolvency. Therefore, very much against their will
and inelination, they will retire from the foreign trade
in order not to jeopardize their domestic husiness—
the only business which is netfing them anything.
The transcontinental lines have not acted hastily in
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the matter. The order of the Inter-State Commerce
Commission was made in May, and was to have be-
come effective July 1, but the roads secured a stay
until October 1. Possibly the Suez Canal route via
the Atlantic ports may get some of the traffic now
going overland, but how will that help the Pacific
Coasti? We are not inclined to blame the Commerce
Commission in the matter. They no doubt made &
ruling which they feel carries out the spirit and pur-
pose of the law. The trouble is in allowing the Gov-
ernment to interfere at all in delicate trade affairs of
this kind.

It appears that the proposition which has been pend-
ing in the French Parliament to enact an income-tax
bill has been deferred, at least for this year. The
French Minister of Finance, before the vacation, sub-
mitted to the Chamber a renewal of four direct taxes
which, as'stated in a Paris letter, are to supersede the
income tax. Trom that fact the inference is drawn
that the income tax has been abandoned for the present
and that the Ministerwill rely upon the existing and the
proposed direct taxes for the budget of 1909. The in-
come-tax proposition was unpopular becauseit imposed
taxation of rentes and its pendeney contributed to
depress these securities; now, however, rentes are
expected to be secure from taxation at least before
1910 and the market price has sharply advanced.

The Bank of France continues toabsorb gold through
weekly purchases of the Cape metal in the London
market, this week acquiring the greater part of the
sum of $5,000,000 offered, but it refuses to part with
gold for export. While the Bank has been accumu-
lating the metal, however, it has not materially in-
ereased its holdings of silver, as is shown by the fact
that such holdings have been only slightly changed in
volume while accretions of gold have been large,
amounting since the beginning of the year to aboub
100 million dollars.

It is reported that the German Reichsbank has
latterly resorted to the device of negotiating exchequer
bills in France, Belgium and Holland as & means for
obtaining gold from these countries; some of these
hills are said to have been placed in London, which
muy explain the fact that German bankers have been
enabled to draw gold from the British capital through
purchase of the Cape metal, while the rate for exchange
at Berlin on London has not been low enough to permit
importations as an exchange operation. Since Ger-
many has ceased to obtain gold from New York,
Australia has been onesource of supply, and consider-
able amounts ave said to be in transit from that coun-
try to Berlin. It is thought likely that additions to
the gold holdings of the Reischsbank will continue
to be made in the future, Apparently the Bank is
not yet content with the enlargement of its gold stock,
for it still maintains its official discount rate of 49,
while the open market rules much below 39%. BSo
[ong as Berlin offers a relatively higher rate for money
than do other European centres, and continues to
attraet the metal through its interest-free advances,
50 long may gold be expected to flow to that market.

[t is noteworthy that, following the example of the
German and the Russian governments, Austria is
acquiring ownership of its own railway system. The
Government has entered into an arrangement with




five Austrian roads by which they are to become the
property of the State on and after the beginning of
next year; the assent of Parliament has, however,
to be obtained. The total length of lines to be ac-
quired is 1,875 miles and the annual charge for interest
devolving upon the State will be about 144 millions
sterling. The State will then own 11,14714 miles of
road, against 2,500 miles remaining in private hands,

One interesting event of the week was the pay-
ment to the Treasury by the Southern Pacifie Co.
for account of the Central Pacifie’of the last of the
latter’s outstanding 39 notes for $2,939,661, in an-
ficipation of its maturity Feb. 1 1909, such sntici-
pated payment being desirable in order to release the
collateral for the Central Pacific notes, consisting of
part of the 18 million Central Pacific 4% gold bonds
which were offered for sale last week; a previous
payment of a note for $2,470,197, that matured Aug.
1, had been effected last week. In pursuance of an
agreement entered into on Teb. 1 1899, the Central
Pacific made a stipulation semi-annually to pay,
through twenty 39 notes, the $58,812,714 of its in-
debtedness to the Government on account of bonds
and land grants to the company by the United States
in aid of the construction of the road; the original
amount of such grants to the Central Pacific was $25 -
885,120. The Union Pacific, it may be observed,
received, in aid of its construction, a bond subsidy,
based upon completed mileage of line, amounting to
$27,226 512 and the Western Pacific a subsidy of
$1,970,560. Both the Central Pacific and the Union
Paeifie bonds so issued were, by the Act of INCOrpora-
tion of the roads, made a first lien, but in 1864 such
lien was made subordinate to the first mortpages
which were then issued. Through these land grants
and subsidies the two companies were enabled to con-
gtruct lines of railroad from the Missouri River to the
Paeific Coast—the Central Pacific from Ogden west-
ward and the Union Pacific eastward from that
point. The time fixed for the completion of the
Union Pacific was July 1 1876;1t was finished to a junc-
tion with the Central Pacific at Ogden May 10 1869.

By the Act of 1864 the Government was entitled to
withhold one-half the charges of its transportation
over these roads and fo receive from the companies
6595 of their net enrnings to be applied to the retirement
of the principal and interest of the subsidy bonds.
The Thurman Act of 1878 provided for the earrying
to the sinking fund on Feb. 1 each year the one-half
above noted of the transportation charges and in
addition the companies were required to pay into the
Treasury so much as would make the 5%, net earnings
and the whole sum earned as compensation for ser-
vices rendered for the United States. Such pay-
ments were, however, in 1899 effected, under apree-
ment with the Government, so far as the Central
Pacific was concerned, through 8% semi-annual
notes; the Union Pacifie paid its subsidy indebtedness
in cash, which amounted, ineluding principal and
nterest, to 560,201,885, The Central branch of the
Union Paeific is still indebted to the Government
$3,678, 179 on subsidy aceount, while the Union Pagific
and the Central Pacific have, as above stated, liqui-
dated their indebtedness, the latter through the note
paid this week.
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The grain erop situation abroad, as we gather from
latest mail and ecable advices, while on the whole
better than a year ago, is rather irregular and hardly
80 sabisfactory as earlier in the season. In the United
Kingdom dry weather is reported to have impaired
the prospective yield of wheat, and the erop will there-
fore be less than last year. The situation as regards
all grain crops in France has recently become less
favorable and wheat is expected to turn out a quantity
measurably smaller than in 1907, Advices from Ger-
many denote that most grain erops have improved
and that harvesting is progressing under favorable
conditions. Drought and heat were adverse factors in
Hungary and Austria until recently when good rains
greatly benefited vegetation. Wheat and rye make
quite satisfactory returns with other crops rather
poor. Needed moisture has improved the prospects
for eorn and some other crops in Roumania, but an
average yield of wheat is hardly anticipated. Crops in
Belgium are doing well under generally favorable
weather and the same is true of Holland.

In northern and central districts of Italy an im-
proved crop outlook is reported, but in southern
sections lack of moisture has been detrimental. From
Spain the advices are somewhat conflicting but a
satisfactory yield of grains is expected. The Russian
situation is rather mixed. Corn was greatly benefited
by the rains of mid-July and with continuing favoring
condition is looked to for a record outturn. Other
grains are below the average. Bulgaria is expected
to give an average wheat crop. [In European Turkey
the erop is stated to be in an unsatisfactory condition,
but in the Asiatic part of the empire, from which a
greater product is secured, the situation is much
better. The Australian agrieultural outlook is good.
East Indian advices cover reports of abundand rains
and a consequent very promising erop outlook. Plant-
ing operations are progressing in Argentina under
favoring conditions. The grain crop situationin Africa
appears to be less favorable than a year ago. As a
whole, these advices, so far as they refer to wheat, seem
to afford warrant for the conclusion that from European
sources not more than a very moderate inérease over
1907 can be looked for this year, and that an actual
falling off in the African product is probable.  Onthe
other hand, a quantity much greater than last year
should be secured in Asia and Australasia, which, with
the larger crops expected in the United States and
Canada, would give a world’s yield well above that
of 1907.

Cotton condition in the United States was officially
stated by the Department of Agriculture at noon
yesterday (Friday). According to this report the
plant is about in line with the expectations of those
who had closely followed developments since the issue
of the previous report. This latest official statement
indicated a bettering of condition in the country s a
whole of 1.8 points compared with June 25, the
averdge percentage for the belt being given as 83.0,
against 81.2 a month earlier, 75 on July 25 1907, 82.9
on the corresponding date of 1006 and a ten-year
mean of 81.4 The improvement noted above, more-
over, is shown by the Department to have been quite
generally shared in, Virginia and Tennessee being the
only States indicating deterioration from the June 25
status, and that in each case was very slight. Com-
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parison with July 25 1907, however, more (:10:11-Iy]

reveals the present favorable position of the cotfon
crop. The impairment of the outlook in Oklahoma
resulting from the June floods has militated against
that State holding out as good promise now as a year
ago. But with that exeeption each State shows more
satisfactory econdition that last year, and many of
them appreciably so.

Adyices from our own correspondents and informa-
tion secured by individuals who make a feature of
the issuance of cotton-crop condition reports are well in
accord in showing a present quite favorable situation.
There has not been as satisfactory distribution of rain-
fall as desired over the belt, but there is no serious
complaint on this score from any direction as yet, and
temperature has favored the plant, which is strong
and bealthy us a rule, and taking on good fruitage
generally, the situation in this respect being particu-
larly encouraging along the Gulf. The presence of
boll-weevils in South Texas, in fact, is about the
only important adverse factor now being referred to,
and the reports received do not complain of any
actual damage done as yet. Subject, of course, to
weather developments of the later season, the cotton
crop outlook is reassuring—mueh better, indeed, than
a year ugo, and more favorable than the average of
recent seasons. The details of the cotton figures will
be found in our cotton report.

There was no change in official rates of discount
by any of the European banks this week; unofficial
or open market rates were easy at all centers.

The bank statement of last week showed increases
in eash clogely corresponding in amount with the
preliminary estimates. The gain in reserve indicated
by actual conditions was $6,487,425, or mnearly
double that shown by the averages. The actual
surplus on Saturday was $58,407,725; eomputed
upon the basis of deposits less those of publie funds,
the surplus was $60,718,750. Loans were expanced
$3,5601,700 and deposits were augmented $13,497,900;
the changes in these items shown by the State bank
and trust company statements were slight,

The Treasury deficit for the month of July, as
shown by the daily statements of the Departmert,
which' are subject to revision and correction, were
estimated at the close of the month at $24,888,545.
The deficit would have been greater by $5,309,998
had it not been for the payment of two notes aggre-
gating that sum on account of the Central Pacifie
subsidy. Through these Treasury disbursements in
excess of revenue there has been restored to the
market a large proportion of the amount of 33 mil-
lions that was withdrawn in consequence of fhe
recall of publie deposits in July, thus contributing
to continued ease in money.

The market for ecall money was easy during the
week with loans uniformly at the minimum of 19.
Time contracts were, however, firmer, especially for
the ninety day and the six months’ maturities, bor-
rowers seeking such aecommodation in order to tide
over the period of pessible activity in the heighth of
the crop-moving season and of the Presidential election
canvasds, One feature was the reported buying for
Furopean investors of long-term commercial paper
of high grade through the foreign bankers; such
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operations are somewhat unusual, but they are now
regarded as advantageous because they offer oppor-
tunity for the employment of funds on much better
terms than are obtainable abroad. Money on eall
representing bank and trust company balances
loaned on the Stock Exchange each day at 114%
and at 19% with the average about 1149,; the last-
named class of institutions, as well as banks, placed
their money at 1%, as the minimum. Time loans
on good mixed Stock Exchange collateral were quoted
at 29, for sixty and 214@2%% for ninety days,
3Y4@3249, for four, 314% for five and 33{@4%
for six months; lenders are strict in their require-
ments for the best grades of security,and where such
cannot be offered the contract is either rejected or,
in some cases it is accepted at a higher than the
quoted rate, with the stipulation that ample margin
shall be maintained. As above noted, there was
a good demand for commercial paper for Buropean
investment. Some sixty to ninety day endorsed
bills receivable has been sold for foreign secount at
3@324%, but it was exceptionally choice and very
little could be obtained; four to six months' high-
grade single names were more plentiful and the
Furopean inquiry was in great part met by accept-
able offerings at 4@4249%.

The Bank of England rate of discount remains
unchanged at 214%,. The cable reports discounts
of sixty to ninety day bank bills in London 15 @154 %:.
The open market rate at Paris is 1149 and at
Berlin and Frankfort it is 2749%. According to
our special cable from London, the Bank of England
lost £651,079 bullion during the week and held £37 -
120,380 at the close of the wek. Our correspondent
further advizes us that the loss was due largely to
shipments to the interior of Great Britain, the net
exports having been only £94,000. The details of
the movement into and out of the Bank were ag
follows: Tmports, £21,000 (of which $£15,000 from
South Africa and £6,000 from Australia); exports,
£115,000 (of which £100,000 to Seandinavia and
£15,000 to South America), and shipments of £557,000
net to the interior of Great Britain.,

The foreign exchange market was quiet though
generally strong this week, influenced by a good
inquiry for remittance and by a moderate supply of

bankers” bills. One noticedble feature was increased
offerings of commodity drafts, chiefly against grain
exports, indicating a movement to market of the early
harvested wheat and fairly liberal buying to meet
European requiréments, which are expected to be
large so long as prices shall be attractive. There was
some evidence of transfers hither this week, us was the
cage last week, of capital from London representing
credits which have been employed at slightly better
rates than could be obtained in our market. The
advance in time loans and the increased demand
therefor seem to have stimulated this recall of such
credits. They are loaned for ninefy-day and gix-
months’ periods, thus competing with foreign finance
loan bills, but such competition is not expected
seriously fo check the negotiation of the latter,for the
offerings can be regulated to meet the varying condi-
tions of the market. There was a fairly good business
in exchange until Wednesday, when the market grew
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quiet, tilu_mgh it continued firm; it did not appear to
be influenced by the pendency of the London Stock
Exchange settlement, for eables were only fractionally
higher.

On Saturday of last week the market was firm and,
wompared with the previous day, 5 points higher all
around, long at 4 Hﬁ‘;’.;'(:ftl»'l 8535, short at 4 8675@
4 8680 and eables at 4 8695@4 8705, On Monday
long fell 5 points to 4 8520@4 8530, while short rose
5 points to 4 8655@4 8690 and ecables 10 points to
4 8705@4 8710.  On Tuesday the market was quiet,
with long and short unchanged and cables 5 points
lower at 4 87@4 8710. On Wednesday long rose 10
points to 4 8530@4 8535, short 10 points to 4 8695@
4 87 and cables 5 points to 4 8705@4 8710. On
Thlll‘s(l‘l\ long fell 5 points to 4 8526@4 8530, short

5 points to 4 8690@4 8695, while cables rose 5 points
to 4 S705@4 8715. On Friday long advanced 10
points, short declined 5 points and eables were un-
changed.

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

l"rh. Mon., | Tues., | Weds, | Thurs,.| Fri.,
.Fr:l'u 27 !u!.'.r 28 (July "1! July 30 July 31
| 0 days Riig
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I\hlm r Peabody
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helmer & Co. .. .o o1B
Lagard
Frores ... .-
Merchants' Bank
of Caanda ... ool

8614
"-?5‘3
014
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‘\li]-i-
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The market closed on Friday at 4 8530@ 8540 for
long, 4 8685@4 8690 for short and 4 8705@4 8715 for
eables. Commercial on banks 4 85@4 8515 and doeu-~
ments for payment 4 8415@4 85. Cotton for payment
4 841L4@4 84%%, cotton for acceptance 4 85@4 8515
and grain for payment 4 8476@4 85,

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

Shippod by
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With the Sub-Treasury operations the result is as
follows.
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The following table indicates the amount of bullion
in the principal European banks.
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MR. TAFT'S SPEECH OF ACCEPTANCE.

We would be stating the fruth if we said
that the speech which Mr. Taft delivered at Cinein-
nati on Tuesday of this week in accepfing the nomin-
ation of the Republican Party for President was not
a distinet disappointment. The country has had
such a surfeit of radieal policies in Government affairs
and has suffered so severely in its business as a result
that an intense longing had grown up that the Re-
publican candidate might recognize the need of the
hour and declare in favor of a conservative course
for the future. But to the regret of the whole busi-
ness community, the conservative element is wholly
lacking in the speech. Mr. Taft not only declares
himself in entire accord with the Roosevelt policies,
but insists that these policies must be continued
and extended. TFar from admitting the harm already
done by unwise legislation, he urges more legislation
of the same kind.

But, while Mr. Taft chooses to identify himself
completely with Mr. Roosevelt and all that Mr.
Roosevelt stands for, the tone of the address is never-
theless altogether different from that customary with the
President. There is no such inflammatory and explos-
ive talk as that which has come from Mr. Roosevelt
at frequent intervals. Expressions like “predatory
wealth 7 and “predatory corporations ” * rich male-
factors,” &e.; are not to be found in the address.
There are some strongly worded phrases in the doeu-
ment, but the epithets referred to, and many more
like them, in which Mr. Roosevelt has been wont to
indulge, are absent. The style and tone are dis-
tinetly judicial and here we see reflected the early
training of the man in the law and his experience
on the bench. is the judge who i3 speaking,

not

It is
Temperamentally, and by training, Mr. Taft's mind
works in a totally different and more orderly way
than that of Mr. Roosevelt. It is this fact which
makes so many of us think he ¢an be implicitly trusted
as Chief Magistrate, notwithstanding the attitude
he takes, and would make an acceptable President.

Mr. Taft espouses radicalism throughout. So
thoroughly devoted is he to radical ideas—always
expressed in decorous language—that in some re-
spects he goes even further than the Republican
platform and appropriates some of the doctrines found
in the Democratic platform—such for instance ag the
income fax. He denounces the Democratic platform
as socialistic and yet at every point seems anxious
to have it appear that he is prepared to go at least
as far in radicalism as his oponent, or the platform
on which the latter stands. He speaks of Mr. Bryan's
policies as destructive and yet commends Mr. Roose-
velt’s policies, which have caused such widespread
havoe and ruin in the business world.

The key-note to the address is found in the follow-
ing statements found near the opening of the address:
“The man who formulated the expression of the
popular conscience and who led the movement for
practical reform was Theodore Roosevelt.” “In
this work Mr. Roosevelt has had the support and
sympathy of the Republican Party, and its chief
hope of suecess in the present controversy must rest
on the confidence which the people of the country
have in the sincerity of the Party’s declaration in
its platform that it intends to comtinue the policies.”
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He also declares that the chief function of the next
Administration will be to complete and perfect the
machinery by which the standards set by the Roose-
velt Administration may be maintained. Such ma-
chinery, he contends, is not now adequate. He
would enact new laws, not only for the regulation
and control of the railroads, but also of industrial
concerns. He says that the field covered by the
industrial combinations and by the railroads is s0
very extensive that the interests of the public and
the interests of the businesses concerned, cannot be
properly subserved, “except by reorganization of
bureaus in the Department of Commerce and Labor,
of Agriculture, and the Department of Justice, and
a change in the jurisdiction of the Inter-State Com-
merce Commission.” * [t does not assist matters,”
he declares, “to prescribe new duties for the Inter-
State Commerce Commission which it is practically
impossible for it to perform, or to denounce new
offenses with drastic punishment, unless subordinate
and ancillary legislation shall be passed making
possible the quick enforcement, in the great variety
of cases which are constantly arising, of the prin-
ciples laid down by Mr. Roosevelt and with respect
to which only typical instances of prosecution with
the present machinery are possible”” He then
proceeds to outline what this “ancillary” legislation
should consist of. He thinks that the Inter-State
Commerce Commission “ought to be relieved of its
jurisdiction as an executive, directing body, and its
functions ghould be limited fo the quasi judicial in-
vestigation of complaints by individuals,” and a great
many persons will agree with him in this. He would
however, go further and create “a department of
the Government charged with the executive business
of supervising the operation of railways.”” This, of
course, simply means more authority, more depart-
mental control, more ecentralization. Mr. Taft also
urges legislation forbidding the issue in the future
of inter-State railway stocks and bonds without
Federal authority.

On the trust question, Mr, Taft declares in favor
of amending the Anti-Trust Law in the way recom-
mended by Mr. Roosevelt, through the Hepburn
or National Civie Federation Bill, to which we re-
ferred in fhese columns last week. This would
provide for a classification of corporations and create
“a strong motive therefor,” he says, “by granting
immunity from prosecution for reasonable restraints
of inter-S8tate trade to all corporations which would
register and submit themselves to the publicity regu-
lations of the Department of Commerce and Labor.”
This is the bill of which Judge Grosscup said last
April that it would “agerandize beyond measure the
office of President of the United States, putting it
within the power of that single officer of the Govern-
ment to say what corporations shall live and what
corporations shall be outlawed,” and of which Presi-
dent Woodrow Wilson of Princeton University said
that if the provisions of that bill were enacted into
law we would be substituting in this country per-
sonal government for government by law.

It should be understood that in discussing this
proposition of amending the Anti-Trust Law we
are dealing not with suggestions for regulating the
railroads or the carrying business, but for regulating
business of every nature and deseription in the land.

In other words, we are dealing with a proposition
for extending the functions of the Federal Govern-
ment to an entively new field, vesting it with power
never before exercised over the country’s industries
and trade. The proposition is found in both party

platforms, embodies a most dangerous innovation,

and we do not think the ordinary man understands
what it implies or means. 1t is for this reason thaf
we deem it incumbent to dwell upon the subject.
The framers of the Demoeratic platform saw that to
suggest a law so sweeping in its nature without quali-
fying it so as to make fhe small owner feel he was
exempt from its operation—say the man eontrolling
a corporation of $50,000 or $100,000 capital —would
be certain to ensure géneral condemnation of the
proposition. So they undertook to make a dis-
tinction with the view of reaching only the rich and
powerful combinations or ecorporations. With that
end in view, the platform proposes to limit the oper-
ation of the license system to n manufacturing or
trading corporation, controlling as much as 25 per
cent of the product in which it deals and to prohibit
the control by such corporation of more than 50 per
cent of the total amount of any product consumed
in the United States.

Mr. Taft is not willing that the Democrats should
enjoy a tactical advantage of this nature and he ac-
cordingly adopts o similar position with regard to the
matter. He sees it would be an element of great
weakness to have it suggested that the Federal Gov-
ernment contemplated regulating every man’s busi-
ness, and aceordingly he deelares himself to this effect:
“The fact is, nearly all corporations doing a commereial
business are engaged in inter-State commerce and if
they all were required to take out a Federal licenseor
a Federal charter, the burden upon the inter-State
business of the country would become intolerable.”
This of course is the literal truth, He accordingly
suggests classifying the corporations so as to insure
“Federal supervision of such corporations as have the
power and temptation to effect restraints of inter-
State trade and monopolies.” He would also improve
on the Democratic position in other respects. He
expresses the opinion that the Democratic proposal
to compel corporations having control of 259 of any
product to submit to Government surveillance might
go too far—might cover a great many small corpora~
tions engaged in the manufacture of special articles
or commodities and which would never come “*within
the purview of real evil of the Anti-Trust Law.” On
the other hand, he thinks that the Demoeratic pro-
posal forbidding corporations to hold more than 50%
of the plant in any line of manufacture does not go
far enough in the attempt to reach the rich and power-
ful eorporations. For a corporation controlling a less
percentage of the products “may by well-known
methods frequently effect monopoly and stamp out
competition in a part of the country as completely as
if it controlled 60 or 709 thereof.” But this attempt
to distinguish between the rich and powerful cor-
porations and those of inconsequential character is
chimerical, If any such bill should become a law, it
would be simply the entering wedge.

In the matter of court injunctions in labor disputes
and the power of the courts to punish for contempt,
Mr, Taft assails with great vigor the attitude of the
Democratic platform in contending that in prosecu-
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tions fm contempt in Federal courts, where the viola-
tion of the order constituting the contempt charged
is indirect—that is, outside of the presence of the court
—there shall be a jury trial. He ealls this “an insidi-
ous attack upon the judicial system” and backs up the
statement with convineing proof. He is willing that
the contempt proceedings should be brought up before
another judge, but that is as far as he will go. On
the other hand, with reference to requiring notice he-
fore issuing an injunction writ, his position is weak,
in our estimation, and assuredly unsatisfactory, He
i3 certainly straining when he says that “in the case
of a lawful strike the sending of a formidable docu-
ment restraining a number of defendants from doing a
great many different things which the plaintiff avers
they are threatening to do, often so diseconrages men,
always reluctant to go into a strike, from ('.nnl.inuing
what is their lawful right."”

That' Mr. Taft should have chosen to assume a
radical position in these various matters, where a con-
servative attitude would have been more in keeping
with hiz character and temperament,is of course
oceasion for deep regret. However, for the reasons
given above, we do not despair. Turthermore,
in a little over three months the Presidential election
will be a thing of the past. Then the people will
make their influence felt. With both parties com-
mitted to radical doetrines, they are deprived of fhe
chance to show their conservative leanings at the
polls, but they are sick and tived of the destructive
policies that have brought on the present industrial
prostration and will, we are sure, bring pressure to
bear in the legislative halls to the end that these
policies be diseontinued. Then prosperity will return.

THE FALLING OFF [N IRON PRODUCTION.

Mr. James M. Swank of the American Iron & Steel
Association, with the same commendable promptness
as in the past, has made public the half-yearly statistics
of iron production in the United States, covering the
six months to June 30 1908. The present week, too,
we have had the income statement of the United States
Steel Corporation for the same period of time. The
two together serve to bring out in a striking way the
great paralysis under which the iron and steel industry
has labored during the eurrent year.

If, twelve months ago, any one had suggested any
such complete collapse in this most important industry,
he would have found few to listen to him. The iron
and steel trades have been notoriously subject to sharp
ups and downs, but in his annual report, 1ssued two
weeks ago, Mr. Swank, who is admittedly the highest
authority, makes the statement that so violent, instant
and widespread reaction as the iron trade has experi-
enced sinee last October is entirely without precedent.
Notwithstanding that the farmers harvested good crops
and obtained good prices for them, the mining and
manufacturing industries have sustained a severe re-
verse sinece lagt October, while our rail transportation
lines have suffered in a way that is altogether without
precedent in the country’s higtory. As we have many
times pointed out, the railroads are the largest single
consumer of iron and steel, and when their
buying ceased the effect was immedintely seen in a
tremendous slump in the iron and steel industry.

The extent to which the iron and steel trades have
suffered is evident from Mr. Swank’s total of the output
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of pig iron during the six months to June 30 1908.
[t appears that in this half-year period, the make of
iron was only 6,918,004 tons, against 13,478,044 tons
in the first half of last year. In the lunp; antecedent
period of prosperity, iron production, as is known,
advaneced by leaps and bounds; and yet it is necessary
to go back eight years, to 1900, to find a half-yearly
period with so small an output as that for the first
half of 1908. The relapse follows almost entirely from
the great falling off in the orders for iron and steel by
the railroads. This inability of the railroads to give
orders in the accustomed way was not a sudden de-
velopment. Close students of affairs saw last year
that there must be a sensible diminution in the activity
of the iron and steel industry, owing to the predica-
ment in which the railroads were finding themselves,
though of course no one looked for such a tremendous
slump as that which has actually occurred. By
reason of adverse legislation, the eredit of the railroads
was by degrees being undermined, so that they no
longer found it possible to raisenew capital onadvan-
tageous terms with which to carry on their improvement
and extension work., This was a drawback even in
1906, and became o very pronounced feature in 1907,

Orders from the railroads were as a conse-
quence very much reduced. The effect in the iron and
steel trade was not immediately apparent, as mills
and furnaces were kept busy on old orders. With the
financial revulsions of last October and November,
however, the underlying weakness of the iron and
steel industry quickly came into view. Since then not
only have the new capital expenditures of the railroads
been on a very small seale, curtailing their buying
power in that way, but their buying power has been
further curtailed through enormous shrinkage in their
traffic and revenues, the iron and steel industries
which the railroads feed by their orders being the main
influence in this falling off in traffic. In the following
we furnish a summary showing the production of pig
iron by half-yearly periods back to the beginning
of 1899:

PRODUCTION OF PIG IRON IN HALF-YEARLY PERIODS,
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Classifying thc iron according to the fuel used in its
production, we got the following comparison for 1908

with the first half of the four preceding years. There
is o striking falling off under each head. Our readers
are familiar with the fact that the preponderating
portion of the iron is now muade with bituminous eoal
and coke as fuel. Iron in which anthracite alone is
used has dropped almost out of sight, and even iron
in which mixed anthracite coal and coke is employed
forms a relatively insignificant portion of the whole.
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The depression in the iron trade continued through-
out the whole of the six months. Taking the figures
of the “Iron Age"” of this city as a basis, which do not
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include the small amount of charcoal pig iron made,
the output for June was 1,088,634 tons; for May, 1,-
165,688 tons; for April, 1,149,602 tons; for March,
1,228,204 tons; for February, 1,077,740 tons, and for
January, 1,045,250 tons. Last October, when the
production reached a larger total than in any preced-
ing month in the country’s history, the make of iron
was no less than 2,336,972 tons.  Mr. Swank reports
the whole number of furnaces in blast on June 30 1908
a3 168, which 18 one more than on Dee. 31 1907, but
compares with 359 on June 30 1907.

With reference to the quarterly and half-yearly re-
port of the United States Steel Corporation, this also
reflects the great depression in the steel trade, but af
thesametime furnishes a remarkable exhibit of strength
on the part of this, the world’s foremost industrial
corporation.  For the June guarter the total of earn-
ings (after deducting all expenses incident to opera-
tions, including those for ordinary repairs and mainte-
nance of plants, and interest on bonds and fixed charges
of the subsidiary companies) reaches $20,265,756,
which is somewhat better than the results for the March
quarter, when earnings were but $18,229 005, but com-
pares wibh no less than $45,503,705 in the June quar-
ter of 1907 and with $40,125,033 in the June quarter
of 1906. In other words, income was more than cut
in two. And yet, in face of this great shrinkage in
profits, the June quarter, like the Mareh quarter,
shows the quarter’s dividend on both common and
preferred stocks earned in full, with a trifling surplus
remaining over. Of course this was accomplished
by eutting out entirely the appropriations for special
improvements and for additional property, econstrue-
tion, &e., which were on such an enormous scale in
1907, but even so, the exhibit i3 & marvelous one—
marvelous in indieating that, in o period of unprece-
dented depression in the steel trade, the company should
be able to show its dividends earned.

For the six months to June 30 1908, earnings were
only $38,494,761, against $34,626,197 in the first half
of 1907, but by omitting the $35,000,000 set aside for
additional property and special improvements in
1907, and by reducing the allowances for deprecia-
tion and reserve fund, this large loss was in great meas-
ure offset. The result is that a surplus remains above
the dividends for the half-year in 1908 of $815,065,
which compares with a surplus of $7,181,656 in the
first half of 1907 and $5,715,080 in the first half of 1906,

Great interest always attaches to the record of
unfilled orders on hand furnished in these quarterly
statements, and of course in such o period of depression
like the present the figures are looked forward to with
a degree of interest approaching anxiety. It appears
that the aggregate of unfilled orders on June 30 was
smaller even than it had been at the end of the March
quarter, the comparison being 3,313,876 tons, against
3,765,348 tons. A year ago, on June 30 1907, the un-
filledl orders ageregated 7,603,878 tons, and on Dec. 31
1906, when the maximum figure was reached, the
amount was 8,489,718 tons. This exhibit would have
to be regarded as discouraging, indicating & continu-
ance of the depression, except that it is accompanied
by some further information of a much more hopeful
nature. In brief, the announcement is made that in
the first twenty-four days of July new orders haye
exceeded 26,000 touns per day, or enough to operate
729 of the Corporation’s eapaecity. Thig is welcome
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news. and if unfortunate political developments shall
not. mar the fayvorable prospect, greatly improved re-
gults for the current or September quarter can be con=
fidently counted on.,

THE PASSING OF THE *EXPOSURE" MANIA,

One of the morning journals recalls to mind that, a
year or two ago, several of the low-priced magazines
were chiefly oceupied with what came to be known as
“muck-raking.” One of these writers, after the
subway here was opened, elaborately set forth how
New York had suffered itself to be cheated by a few
shrewd capitalists and constructers, and this same
notion that the city had made one very bad bargain
and must never make another resembling it was
responsible for the unwise law which in practice laid
an embargo on subway building. Another writer,
after the insurance investigation was over, produced
a series of articles which deliberately presented life
insurance as the phenomenal deception of the times,
and as certain to pass away, having been exhibited in
its true character. Another, who was the chief in
that line for that particular periodieal, set forth sue-
cessively “‘the shame” of Chicago and other cities,
corporations being of course held up to view aseach
bad in its own way. The great packing-house expos-
ureisone prominent easewhich eannot be forgotten yet,
and (as the morning journal puts it) “the brandished
rakes and the muck so filled theair thatonly, now and
then could any man eateh sight of the starsof heaven.”

There was money and a sort of fame for the mueck-
rakers in this work, but the value of their investigations
was destroyed in advance for all thinking persons by
the obvious bias which cume from self-interest, since
these inquirers could not sell any but unfavorable
discoveries; in newspaper parlance, “stories’ and
nothing else were wanted, the more startling and
shocking, the more salable; and no editor would have
paid more than ten dollars for a report that diligent
study of some important matter had found things on
the whole substantially as they should be.

Put all these tales of exposures in magazines and
newspapers together and for the moment suppose them
true in what they show and complete in giving the
whole case, and what then? Simply that accepting
them so is impossible; our continued national existence
disproves them. The force of statutes (although thisis
o fundamental fact which people learn slowly orforget
periodically) lies not in themselves but in the average
publie opinion of which they are only the verbal ex-
pression. If the anarchists were in the majority,
anarchy would speedily make an end of itself. If
most of the people were not disposed to abide by law
and keep justice as well as human imperfections
permit, society would break up. Therefore, if all
these tales of woe and wickedness are true, if capital
were as dangerously bad as represented, and the vague
money power were likely to get control of all—we
should be in the stage where the soul hasgone out of a
nation. The visible facts prove all the muck-raking
picture a vicious exaggeration.

We are now approaching the elose of the most extra-
ordinary National Administration the country hasever
had. Mr. Roosevelt’s distinction, aside from his in-
teresting personality, even in a state of rest, is that
he both says things and does things. The fact is
admitted, and the things said and done are unusual.
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He has enforced the laws—as if there had not been
enforcement before him. He has stood as the cham-
pion of righteousness—as if righteousness had lacked
defenders. He has talked of equality and a square
deal all around—as if those had been wanting. The
marvelous fact—if we accept superficial appearance
as fact—is that he has uncovered a condition of general
badness, the chief of which is that eapital is oppressive
and law-defying, a malefactor, and predatory every-
where, and dangerous in proportion to the seale on
which it associates; o corporation is impervious to mo-
ral considerations and presumptively on the defensive.
It 18 not likely that anybody sincerely believes such
n presentation, yet many talk it, insincerely or un-
thinkingly; and it has a hurtful influence in many
ways, one of which is that the country hasprobably
lost standing somewhat in civilized Europe for the
time being; what could be expected when the Chief
Magistrate of a country declares that it is permeated
with wrong and poses as a Great Heart in defense of
the poor common people against giants in the way?
The effect upon our own people at home has not been
good. There is not a shred of evidence that the
average [eeling for justice and honesty has sunk below
what it was in previous Administrations; and this
denunciation and prosecution, which has made g
business of exposing alleged sore spots and turning a
strong light upon them, does not fend to quicken the
moral sense—the tendeney is rather to brutalize and
deaden it. When the bousted great moral awakening is
carefully examined, it amounts to & general desire to
get. things, especially in the line of transportation
service, at others’ expense—a demand for cheaper
and better public service, without inquiry whether the
thing is financially or even physically possible. An
awakening to the sins of other persons is unnecessary
—we are all of us sensible enough of those at all times,
If men are more keenly and strictly serutinizing their
own conduct, more anxious about the measure of their
own service, more concerned than formerly whether
they are faithful in their own relations to others, then
there has been some moral uplift. Thereis no reason—
except faith in gradual progress on the whole—to believe
that this has ocewrred; and, on the contrary, the deadens
ingtendenoy of exageerated and constant “exposure’ is
certain. The first apparent business of life, to the young,
is to get onand succeed. There eanbe nomore demoral-
izinglesson than thesuggestion that all persons are had,
only some manage to keep their work covered up; thisis
easily baken to mean what is cynically called theeleventh
commandment, ‘“thou shalt not get found out,”
It is more than a coincidence that this exposure and
pursuit of alleged malefactors of great wealth and the
muck-raking by periodicals have ocourred in the same
Administration; the relation hetween the two approach-
es that between cause and effect. But the muck-raking
has censed; it is no longer profitable. Evidenfly the
public is surfeited; the appetite for spiced dishes is
jaded. Quieter subjects and considerate treatment
are coming in. The muck no longer fills the air as
an obseuring cloud, and the sky comes again into view.
People are beginning to inquire whether everything in
this country—which may not necessarily be bad he-
gause ib 18 great—is as corrupt as the furious professors
of public virtue have proclaimed it to be. This is the
great encouragement—that soberness is surely begin-
ning to rally.
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GOLD PRODUCTION FIRST HALF OF YEAR.

The gold production of the world for the half-year
ending June 30, as indieated by reports at hand from
the most important fields, and estimates from the
smaller producers, shows in the aggregate a more
moderate ratio of augmentation over the corresponding
period of 1907 than was then exhibited over 1906, or
that 1906 recorded over 1905. And this notwith-
standing continued satisfactory development of Trans-
raal and other African workings has been in progress.
From Africa we have become so aceustomed to expect
better results from period to period that any informa-
tion to the contrary would be hard to immediately
eredit. Bubt advices from Australasia, Indin and
some smaller fields have for so long o time failed to
encourage anticipations of increasing output that in-
crease is no longer looked for. Canada, probably
more than any gold field that has sprung into promin-
ence of recent years, has been a great disappointment,
Development of the Yukon district in the late 90s
brought the country into prominence, hut after 1900
the procuct steadily decreased, year by year, reaching
in 1907 less thun one-third of the record total estab-
lished seven years earlier. Improved results are ex-
pected this year, but we have s yet no statistics going
to prove their realization.

[facts being as they are, interest chiefly centres on
the returns from Afriea, and particularly those from
bhe Witwatersrand distriet, and not the less so beeause
of the doubt so lately entertained of ability to keep
up produetion to full volume on account of the labor
situation. But the labor problem seems no longer to
be a matter of serious concern. Repatriation of the
Chinese continues to progress and ut the close of the
half-year the number of that race working in the
Trangvaal mines was barely 21,000, Coneurrent with
the departtre of the Chinese the Witwatersrand native
labor association has been replacing them with
natives, fhus solving the problem satisfactorily. Two
years ago, ab the close of June, the aggregate working
foree in the mines was 120 886, of which 52,320 were
Chinese; June 30 1907 the total was 141,284, including
51,497 Chinese, and at the close of last month the respec-
tive numbers were 151,000 and about 21,000 Chinese.

As regards the output of gold, the Rand production
for the six months ending June 30 1908 was 3,266,455
fine ounces, against 3,028,336 fine ounces in the half-
year 1907 and 2,543,720 fine ounces in the similar
period of 1906. Adding to these results the figures for
the districts of the Transvaal outside of the Rand,
which were 133,502 fine ounces in 1908, 110,396 in
1907 and 112,720 in 1906, we have for the Teansyaal
a3 a whole 3,399,057 fine ounces as the yield for the
half-year in 1908, which compares with 3,138,732 fine
ounees in 1907 and 2,656,449 fine ounces in 1906.
Outside the Transvaal, gold mining in Africa is making
steady development, and for the six months of 1908
500,000 fine ounces would be a conservative approxi-
mation of the contribution to the world’s new supply
by Rhodesin, West Africa, Egypt, &e., that aggregate
comparing with 425,000 fine ounces in 1907 and
335,000 fine ounces in 1906. The yield for Africa as
a whole, therefore, for the first half of the current year
has been 3,809,957 fine ounces, against 3,563,732
fine ounces for the same period lagt year and 2,991,449
fine ounces in 1906.
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Speaking of the Transvaal, we note that the new
Gold Law, which is looked upon as very satisfactory
by mining interests, is being most favorably considered
by the Transvaal Parliament. The law, according to
cables from Pretoria, confirms and secures to holders
of mining titles all rights aequired under previous laws;
defines the exact relations between such holders and
the Crown; is liberal in providing aid to prospectors,
and generally for the development of the mineral re-
sources of the country, and favors investors in mining
ventures. Its final enactment is considered a move
of great importance to the mining industry. 1t is also
reported from Pretoria that the Asiatic Registration
Act, the provisions of which were so bitterly resented
by British East Indians, will probably be repealed at
an early date.

Australasia’s production, as we intimated in review-
ing the exhibit for the first quarter of the year, con-
tinues in the aggregate on adeclining scale, this being
due, as heretofore pointed out, to disappointing results
in the lower levels, Tor the first half of 1908 the
returns, as received by us; indicate an output approxi-
mating only about 1,500,000 fine ounces, against about
1,675,000 fine ouneces in the six months of 1907 and
1,900,000 fine ounges in 1906, The Colar field of
India, the most important workings in that country,
reports & yield of 261,093 ounces for the curvent half-
year, against 260,743 ounces and 286,221 ounces,
respectively, for the six months of 1907 and 1906.
Combining the aggregates for Africa, Australasia and
Indi, the only countries from which actual statistics
of gold production for any periods less than a year
can be obtained, we have a total for the six months
of 1908 of 5,661,050 ounces, against 5,499,475 ounces
in 1907 and 5,177,670 ounces in 1906. The excess
over 1907 for the half-year is thus seen to be 161,575
ounces, or a little less than 395. With this rate of in-
crease kept up, and no augmentation or decrease in
the ageregate amount received from mines in the
United States, Mexico, Canada, &c., the indications
would seem to be for a world’s product in the calendar
year 1908 of approximately 20 million fine ounces, or
about a third of a million fine ounces greater than in
1907.

A further important inerease in the world’s visible
gtock of gold is to be recorded the past three months,
Referring to the subject on May 2 1908, page 1065, we
showed how the general stoek of gold in the United
States had risen from $1,284,943,124 on Jan. 1 1906
to $1,604,630,493 on Jan. 1 1908 and $1,642,-
565,614 on  April 1, the amount actually in
circulation (either in ¢oin or certificates repre-
gented by coin), concurrently advancing  from
§1,135,107,044  to  $1,355,186,522 and $1,438,-
073,534, this representing an addition of 358
millions to the general stock and 300 millions to
circulation, in 214 years. Since the last-mentioned
date and ps a result of gold exports, the general stock
has dropped to $1,616,220,178, and gold in eirculation
to $1,403,017,037, at which figures they stood July 1.
But in the same interval gold holdings by Buropean
banks have appreciated considerably, so that the
ageregate holdings in sight here and in Europe are
well in excess of April 1. This is indieated in the
following compilation, in which we attempt fo show
approximately the disposition made of the half-year's
new supply of gold.

GOLD PRODUCTION AND DISTRIBUTION SIX MONTHS
ENDING JUNE 30.

1907,

Product of Afrien
Australasia .. ..
India ..

5?3.06!!,01!]_1
34,625,000
4,540,000

$113 1,000
44,800,000
42,332,000

580,614,000
41,005,000
4,950,000

$61,830,000
30,276,000
5,230,000
$106,345,000
47,600,000
44,240,000

“$108,185,000

$116,574,000
448001000
42,332,000

Product of Uni ates(est)
other coun. (esu)

Total world's product___ .| $203,706,000 | $200,866,000
Argregate gold holdingsll.S,
and European banlks Jan.1{$3567,000,000
do da Juty 1 C o] 8717,000.000

3150,000,000

s1a51,300,000
F431.000,000

£3185,600,000
B280,800,000

 $79,700,000

$145,300,000

gone to lneresse holdlngs

elesewhere 553,706,000 | $120,666,000 S5 A85,000

The above statement ealls for no speeial explanation
or comment other than what has preceded it. The
fact it brings out conspicuously is that sinee the opening
of the calendar year 1908 about $150,000,000, or an
amount equaling two-thirds of the estimated gold
production of the period, has gone to incerease the stock
of gold held inthe United Statesorby European banks.
In the like interval of 1907 the same institutions added
only $79,700,000 to their holdings, but in 1906 ab-
sorbed almost as great an amount as in the current
year.

AMENDMENTS T0O MASSACHUSETTS SAVINGS
BANK INVESTUMENT LAW,

Prior to its adjournment in June, the Massachusetts
Legislature passed a bill (Chapter 500, Acts of 1908) making
numdérous changes in the Savings Bank Laws of that State,
both a8 regards investments and in other réspects.  Ina eir-
cular issued by the State Bank Commissioner to the freas-
urers and members of the boards of investments of the various
savings banks throughout the Commonwealth, a summary
of the most impartant of these changes is furnished as fol-
lows:

1. Both the authority and the responsibility of the Bank Commissioner
Have beon lneressed,

< Ineorporation of new savings banks may be accomplished through a
certiflcate of the bpard of Dank lneorporation.

3. The corporstlon must have a membership at least 66 2-1 per cent
larger than the board of trusiees.

e A thorough andit is reguired av least oncd o year,

5, Deposits may, under certaln conditions; be recelved ut plices other
thin the main office.

6. When pass hools dre lost, duplieate books may bhe Issued without
requlring bonds of lndemnplty.

7. Pertodionl pe-valuation of mortgaged properties Is reguired.

8. The rallroad bond law (5 made general Instead of speciiic.

). Bonds of telephone companies are made legal.

10. The clause relative to loans oo personal seoutity hng been modérnized
and made more speetite, and nnnecessary sureties are no longer required.

The changes made in that portion of the new Act relating
to investments (Part V, Section 68) are outlined by the Bank
Commissioner as follows:

PART V. INVESTMENTS.

Hectlon 68, Flrst.—Loans on Real Estate,—Sectlon 29 of Chapter 113
of the Revised Laws relative to the Mllag of written appleations for all
loans 18 repealed, but weltten applleationy for mortgage loans to be made
and fled,

Loans on unlmprovediand unproductive real estaté not to exeeed forty
per cent of the value of the real estate.

Formal re-valustion of cach plece of mortgaged property to be mado
periodically.

Second—Public Funds,—Water distelots in New England States other
than Massachusetts to have at least 5,000 Inhabltants witnin thelr (imics.

Bonds of certan clties of 200,000 or more inhablinnts authorlzed for
Investment with a net indebtedness not exceeding seven per gent of valua-
tlon.

“Net Indebtedness' defned for Stites other than Massachusettd.

Third—Rallroad Bonds,—Clause divided Into three parts relatng re-
gpectively to (1) Massachusetts Hallroads: (2) New Epgland Rallroads;
(3) Other Rallroads, Al of 1ts provislons are general,. The general plak,
omitting detalls, 18 as follows:

MASSACHUSETTS RAILROADS.

Authorizes for Investment bonds or notes of a Massachusetts rallroad
which hns pald cash dividends of four per cent on all of (t3 ssues of stock
forithe five years next preceding the date of Investment,

NEW ENGLAND RAILROADS,

Authorlzes for Investment first or refunding mortgage bonds lssued,
asgwmed op guarantesd by any New England raftroad which has pald cash
dividends of four per cent on all of 1ts outstanding stock for the Ave years
next preceding the date of lnvestment; but the amount pald o dividends
must equal one-third of the amount pald In lnterest on its funded tndebt-

eilness.
OTHER RAILROADS,

Authorizes for Investment cectaln bonds of any rallroad Incorporated
In oy of the United States which has, durlog each of the ten years noxt
preceding the date of Investment, (1) elther owned five hundred miles of
rallrand, o, ownlig léss mileage, had gross earnings of not less than ffteen
milllon dollars; (2) pald the mntured prinelpal and lnterest of all of Its
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mortgnge lndebtedness; (3) pald cash dividends of four per cent on all of
Its putstanding capital stock; (4] had gross earnlngs equal to at least five
tlmes the amount necessary to pay Its nterest and rentals,

All rallroads mentioned In subdivislon (¢} of clause fourth of Section 26
of Chapter 113 of the Revised Laws are to he consldered os hayving com-
plled with atl these frequirements up to aod Ineluding the lseal years of 1008,

The amount of capltal stock outdtanding must equnl 4t least one-thivd of
the total suthorized ndebledness.

The bonds duthocized for Investment must be glther Orat mortgiges or
refiunding mortgnges, The lest mortieages must e s st len on not less than
100 miles of rallvond, exclusive of sldings, sud, except I the ease of general
refunding mortgages, the date of sl mortgages sccuring such bonds muyust
b at least (ive yours prior to the date of Investment, and the rallyoad sul-
Ject to the llen of the mortgage must have been operated by the cocporation
which tssues, assumes or gearantees the bonds for at least lve years prior
to the date of Invesument.

1t §s provided. under certnln conditions, that rallroad corporations are
not to lose credit by temporary disturbance of the relation of gross eacnlngs
to lixed chiarges: that bonds are not to become Hiegal on account of con-
solldation, and that the eredit of & eorporation I8 not to be lost by consol-
Ldiation.

Fourth.—Present Investments are not (o become fllegal,

Fiith—sStreer Rallway Honds,—General provision Inserted relative to
dividends to stockholders of lessed corporations,

Sixth—Telephone Company Bonds,—Ronds of telephone companies
which comply with certaln provisions are authorlzed for Investment.
Savings bank to Invest not more than two per cent of 1ts deposits (n tele-
phone company honds.

Seventh—Binlk Stock and Deposits In Banks.—Not more than twenty,
Instend of thicty-five, per cent of the deposits to be held, both by way of
lavestment or as securlty for loans, In bank stocks. Not more than two
and one-hall per cent of the deposits nor [n any case more than $500,000,
to be deposited In eny one national bank or trust company;

Elghth—Loans on Personal Seeurlty . —Especial nttentlon 15 called to
this elatise. It 15 divided into the followlug Ave olasses, ind no lpan may
be made for a peclod excecding one yeur:

(@) Notes which are the Joint and severnl obllgation of three responsible
cltlzens of Muassuchusetts,

Note.—The amount which o savings bank may loan Lo any one person
1 thls manner 18 limited to one per cont of 188 deposits.

() Nuotes of certaln eorporations with one or more substantlal sureties.

Not—The corporatlons which may borrow are lmited to (1) Massa-
chuaetts corpordations; (2) corporations with Muassuchusetts selling houses
A% sureties: (3) corporations onehall of the property of which |s located In
New Bngland, with a Muassachusetts surety.

No corporation may borrow [rom a savings h:m_]& unless 16 Is regularly
audited by an pecountant approved by the Bank Commissioner. A form
for the reports of such audits |5 now In o ol prepiurcation,

{c) Notes or bonds of certaln publie service corporations dolog business
In Massachuseotts,

Note,—Permlts the Investment In any such note o boud, maturing
within one year.

(d) Notes or bonds of certaln rallrouds.

Nofe,—Permits the lnvestment In any such note or bond maturlug within
one vear. I[ncludes equipment trust honds.

(¢} Notes with gertain securitles as cotlsterad,

Note.—Dn 4 note secured by collateral only ong name I8 reguired.

In the ease of loana secirved by mortgages the mortgage must be o Nrst
mortzaze nnd must comply with the requirements preacribed for loans on
real estate. Compliapce with these requirements will necessitate the
valustlon and cerrlfication by the Investment committee as n the ease of

oans on real estate.  Second mortgages are not suthorized as collateral,
The Attorney-General has advised this depsrtment that all asslgnments of
morteaires should be recorded.

When lonns are made under the provisions of paragraph 3, the Com-
mizgstoner 8 authorlzed to disapprove the collateral. A atatement is belng
prepared of the elasses of collateral which hive brought (oss to the savings
bhanlks In the past.  This will be lssued to boards of Investmeut as soon as
t 18 prepoced, ns o gulde to the classes of eollateral which would be likely
to he disapproved.

Clause cighth, relating to loans on personal securlty, does not hecome
effective untll November 1008, untll which time clause seventh of Seetlon
28 of Chapter 113 of the Reviged Laws remains In elffect.  (See Sectlon 71,)

Loans on raliroad honds, loans on rallroad stock, loans on hank atock,
&o,, should be classified as heretofore untll November 1, after which date
they will be grouped under loans on personal security.

Ninth—Bank Dullding.—Amount Invested not to exceed the guaranty
fund and undivided earnlpgs, &o.

Tenth—Heal Estate Acquired by Foreclosure.—In selling real estate
acquired by forecipsure, s mortgage fmay be taken from & bona fidge pur
chiser Lo seeure the whole or any part of the purchase price.

Note.—Coniliet with the sixty per cent requleement of the “loans on
real estate’ clause ls thereby nvolded.

Thirteenth.—The Commlssloner Lo lssue 1St of rallrond, street rallway
and gelephone bonids whieh are legal lnvestments,

We give below in full Section 68 of the new Act:

SECTION 68,  Deposits and the Income deriVed therefrom, ghall be
Investad only as follows:

FIRST—Firit Mortgages of Real Estate.—In first mortigages of real estate
located Lo this Commonwenlth not to exceed sixty: per cett of the value of
gsuech real eatate; but not more than se nl.r' per cent of the whale ymount
of deposits shall be so Invested,  1f 4 loan 18 made on unimproved god un-
produetive real eatate, the amount loaned thereon ahall not exceed forty
per cont of the value of such real ¢atate.  NO Ioan on mortgage shnll be
mado except upon written applleation showlog the date, wime of applieant,
amount asked for and feourity offéred, nor except upan the report of not
less than two members of thie board of Investment, who shall certity. on
andit applleation gecording to thelr best Judgment the value of the premises
10 he mortigaged: and such applloation shall De Hled sod presseved with
the recorids of the corporntion,

AL the explration of every such loan made for n perlod of v or more

ears; nob less than two members of the hoard of Investment shall oertify
i writlng, nocording to thelr best judgment, the value of the premlses
mortgaged; ang the premises shull be revalued fu thie Bame manner nt inters
vals of not more than five yeurs 8o long as Lhey are mortgnred to such cors
poration. Such repore shall be Nled and prescrvied with the tecords of the
carporation,  If such loan i made on demnnd of for & shorter perlpd than
five years, n revalustion in the manner above preseribed shall be made of
the premises mortgaiced not Inter than Nyve years alter the diate of such loan
and ab least every Nt year therealter, 10 at any thme o revaluatlon 18
made the amount loaned 18 In excess of siaty per ¢ent, or In the cass of un-
Improved and unprodactive real esiate In excess of forty per cent, of the
value of the premises mortgaged, a sufflelent reduction In the amount of
thie loan shall be required, as promptly as niny be practicable; to bring the
fonn within slxty per cent, or In the case of unlmproved or unproduetlve
real patate within forts per cent, of the value of sald premises,

SEGOND—Public Funds,—(n) In the publle funds of the Unlted States
or of any of the New England States.

b} I the bonds or notes of & county, city or town of this Commonwealth.

c) In the hongds or notes of an locorpoarated distelet In thls Common-

wealth whose net Indebtedness does not exeeed Nve per cent of the Jast pre-
eding valustion of the property therein for the sssessnent of taxes,
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(d} 1n the bonds or notes of any clty of Malne, New Hampshice, Ver-
mont, Hhode Tsland or Connectlout whose net indebtedness does not exceed
ive per cent of the lnst preceding valtntlon of the property therein for the
assessment of taxes: or of any county or town of gild States whose net in-
debtedness does not exceed three per cent of such valuatl or of any
Incorporated water district of sald States whleh has within lig limits more
chan fve thousand Inhablthots, and wh bonds or notes are o direct obli-
gatlon on all the taxable propecty of such distriet and whose net lngdebted-
ness (oes not ex three per cent of such valustion.

(e} In the legally nutharized bonds of the States of New York, Pennsyl-
vanla, Ohlo, Indians, Diinols, Michigan, Wisconsin, Mionesota, Missourl
and Towa and of the DIstrict of Columbla, and In the legally aathorized
bonda for munieipal purposes, and In the refunding bond 1ed to take up
at maturity honds which hove heen 1ssued for other than municipal pur-
poses, but on which thelnterest has been fully pald, af apy city of the afore-
sald States, whieh hns &t the date of such Investment more than thicty
thiousand Inhableants, as establlshed by che last natlona) State census
or clty eensus, tifed to by the Clty Clerk or Treasurer of sald clvy,
and taken In the Sae manner as 4 patlonsl or State census, precoding such
Investment, and whose tet lndebtedoess does nof exceed lve per cent of
the valustion of the taxable property thereln, to be ascerinioed by the last
preceding valnation of property therein tor the pssessinent of taxes: and of
any clty of the aloresald States or of any of the New Eogland States or of
the States of Maryland and Eentutky, which has at she date of such Ins
vestiment more than two hundred thausamd inbabliants, so established,
and whose net lndebtedness does ot exceed séven ped cent of the valustion
of the taxable property thereln,, established ang ascertalned as above
arovided.
: In subdivisions o and e of this clause the words “net Indebtedness'

the Indebtédness of a county, cley, town striot, omitting debts
created for supplylog the Inhahltants with water and debts crested In an-
tlolpation of taxes to be pald within one year, and deducting the amount of
sinlclng funds avallable for the paym ol the Indebled ness lnoluded,
RAILROAD BONDS.
Mazsachusells Rotlrogids,

THIRD.—(n} In the botds or notes, tssued In accordance with the laws
of ‘this Commonwedalth, of x rmllroad corporation Intorporated therein
the tallroad of which 1a loeated wholly or in pact thereln, witloh has pald in
dividenids ln vagh an amount equal to not less than four per cent per iimnim
on all 1ts gutstanding 1ssues of capltal stock In each Nseal year for the fve
viears next préceding such jnvestment, or in the Jrst mortesge hoods of
i terminal corporation Incorporated in this Commonwealth and whose
property 19 focated therein, which 1s owned snd operated, or tho bonds of
whieh are guarsnteed as to prinelpal and Interest, or assumed, by sach
rallroad corparation,  Any shares of Lhe eapital stock of a rallroad eor-
poration leased to such rallrond corporation, whioh are owned by sall lesses
eorporation, shall not be consldered as outstandiog within the meining of
this subdivision. .

New Englanit Raitlrodds,

(b} In the bonds of a rallroad corporation incorporated In any of the
New Eogland States at least one-hall of the rallroad of which s located In
gild States, whether such corporat 15 In possession of and 15 operating
its own road or la leased to pnother rallrond vorporgtion; provided, elther
thit such bonds shioll be secured by a (i3t mortgage of the whole of a part
of the rallrond and rallrond property of such corporation, or that If the
eallroad and rallvoad property of such corporation are unincwmbered by
maortage, such bonds shall be lssued under the authorlty of ome of sald
Stites which provides by law that no such rallresd carporation whleh has
lgsued Londs shall subseguently execute @ mortgiee tpon its road, squlp=
ment and franehise or upon any of 1ts real or personal property, without
ineluding In and securing by such mwortgage all honds previously issued
and all its pre-existing debts and Mabililes, which provision, & enncted In
such State, shall have hean actepted by the stockholders of siuch corpora-
tl and provided, that such corporation has pakd In dividends In cash an
amount egual 1o not less than four rer cant per annum on all it outstanding
Issues of capltal stock In each Nscal year for the Nve years next preceding
such Investment.

(e) I the Nrst mortgage bonds of a rllroad corporation Incorporated In
any of the New England Suates the rallroad of which Is loeated wholly or In
part thereln, which have heen guarantecd as to principal and Interest or
assumed by a rallrond corporation desoribed 1o subdivisions aor b which I8
n Puusm‘iian of and 15 operating 1ts own road, -

) In the relunding mortgage bonds, aa described in paragraphs 3 or 4
of subdivision g, of 4 rallrowd corporption: deseribed In subdivision 6 or ¢

rovided, that o bonds shall he made a legal Investiient by subdivisions
L, ¢ or dunless the corporation which Issued, assumed or widranteed such
bords had, during its (scal year next preceding the date of such Investment,
pald In dividends on 1t capital stock an amouny equal, In the ease of bonds
which It has Issued or assumed, to one-third the total nmount of Interest
sl on ol 168 divect and assumed Tubnded fndebtedness, and In the oise of
onds which (6 has guarantesd to onethird the total amount of Interest
pald on all Its direct, assumed and guarantesd funded Indebtedness,

Other Railroails.

(e) In the mortgage bonds, as deserlbed In any of the followlng sub-
divislons of this clause, of any rallroad corporation Incorporated under the
laws of any of the Unlted States:

Provided, that during each of the ten fseal years of sueh rallrond gor-
poratlon next rrct‘ctllm: the date of sueh lnvestment—

(1) Sueh rallroad corporation owned In fee not less than fve hundied
miles of standard-gauge raliroad, exclusive of sldings, within thoe nited
States, or I sueh eorporation owned iy fec leas thiaa Gve hundosd miles ot
such rallroad, the gross earnings of mich corporatlon, reckoned as hereln-
after provided, shall have been not less than ftteen milllon dollars;

{2) Such rallroad corporatlon shall have pald the matured prinelpal and

nterest of all 1ts mortgace Indebtedness;

(3) Such rallroad corporation shall have pald In dividends 10 cagh to Its
stackholders an amount equal to at least four per cent upon all its out-
standing caplial stock;
wid(d The gross earnings from the operation of the property of such rall-
rond corporation, Ineluding thereln the gross earnings of all rallroads Tenged
nngd operated or controlled nnd operated by 2okl corporation, and the gross
carnings from the sale of conl from mines owned or controlled hy It, sinil
not have heen less in amount than (ve thes Ehe amaiil necessary Lo piy
the Interéat payable upon Its entire outstanding Indebtedness, the rentals
of all leasid Hnes, and the Interest on ol the outstunding indebtedness of
rallronds controlled and operated which 1§ not owned by gald corporation
after dedueting . from sald Interedst angd rentals Interest and dividends
received fram the stoeks, honds or dotes of rallroncd corporatlons not op-
erited by -sald corporation, which have heen deposited with o trustec na
the only seeurlty to secure the payment of honds or notes lssued by sald
corporition, but not In excess of the Interest on sald fast-named honds or
notes;

And further proeided, that—

(8) No bonde shall he made alegal Investmant by aubdivislon ¢ In onse
the mortgage securing the same sholl authorlze a total 1sane of Bonds
which, together with all outstanding prior delits of the [ssulng or assuming
eornoration, Ineluding all bonds pot ssued that may legally be 1s5ued
under nny of 1ts prior morigages or of 1ts assumed prior mortgages, aftor
dedusting therefrom, in case of o refunding mortgace, the bonis reserved
under the provisions of sald mortsage to retive prior Tlen debis at maturity,
shall exered three times the outstanding eapital stock of sald corporation
#t the « of such Investment,

{6) Ne bonds stall be made a legal Investment by subdivision §or | In
ease the mortgage seouring the same shall authorize s total lssue of honis
which, added to the tatal deht of the guarantesing eorporation as defined
I parsgraph five, Includiog theeeln the authorlzed amount of all nr:wl(nlsli-
guaranteed bond tasues, shall excéed three times the capltal stock of such
guaranteeing corporation outstanding &t the datie of guch Inyestiments nor
10 ease at sald date the total debit of the corporation whileh 15ued sald bonds
shall exceed thred times Its ontstandloe canlital stock.

In the case of & martgage cxecuted prior to the passage of this Act,
under which the total amount of bonids which may be lssucd 18 not spe
clileally stated, the amount of honds outatanding therennder at the date o
suech inveatment shall be consldered, for the purpeses of paragraph five
angd of this paragraph, 48 the total anthorized Issue

(71 Any ralltosd corporation swhleh 18 mentioned In subdivision ¢ of
elanse fourth of section twenpy-six of chaptér one huadred and thirteen of
the Revised Laws shall be consldered as havine complicd with nll the re
aultements of thiz subdivision preceding paragraph Ave wo tooand Inchiding
the fiscal year of sald corporstion I which this Ack 18 passed.

DESCRIPTION OF HONDS.

(0 Befinition of Fiest Mortgage.—Whenever the term Uit mortgage
18 used 1o the following subdivisions, 16 shall mean, unless otherwlie guali-
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fled, a NSt morkgage on not less (han Seventy=lve per cent of the rallvosd

ownid In fee at the date of the mortgage by the rullroad corparation on

the rallrond of wilch sald mortgage 13 a e, but In no case on less than
one hundred continuous miles of standard-gauge rallcoad, exclusive of
sidings: provhled, that seventy-ve per cent of the rallroad subject to the

Hen of sald mortgage s connected:

For five yeiars prior to the date of Investmont therein all the rallrond
subject to the Hen of sald moriguee at the dinte of execution thereol hus
been opecated by, and Its operations inelided In, the aperatlons of the
rillroad corporavion whieh lssues, assumes or gunrantees sild bonds;

The date of sald mortgage 15 at least Hve years prior to the date of such
Investment: except that o Nrst mortgage given in gubatitution for and not
greater 1o amount than gueh a Nest mortgage, and covering the same rall-
road property, shall be consldersd to be In nceordance with this require-
nient.

(i) Drireet Obfgntions.—Bonds lssued or assumsil by 8 rallroad corpore-
tion desceribed Insubdivigion o, which are secured by i mortgage which was
at the date thereof or 18 ot the date of such lnvestment—

(1) A first morvenge an railrond owned 1o tee by the corporation lssulng
or assuming salid bonds, excopl that, 1010 s not & (rst Mortgate on seventy-
five per cent of all such rallroud owned In fee by sald corporation, 1t ahall be
& st mortgage, on it legst seventy-iive per cent of the rallrond subject
to thie llen of sald morbgaze at the date thereof; bhut If any stocks or bonds
are fdeposited with the trustes of sald mortgage as pare gecurity therefor,
ropresenting or covering rallroad mileage nop owned in fee, the bonds se-
cured by sald mortgage shall not become legal investments unless sald
I'?DI'{I(H‘JIIU.III owns I -fee at least seventy-fve per cont of the total mlleage
which 18 subject ta the llen of sald martgage and which 15 répreésented or
covered by sald stocks or bonds:

(2) A first mortgage, o mortgage or trust Indenture which is I effect
u st mortgaze, ipon all the rallrosd subject to the len of sald mortgnge
or trust tndenvire, by virtueof the frrevacable pledige with the trustee
thereol of an entire lssne or Issues of bonds which are a gt Hen, upon the
rallraad of & eallrond corporation which 18 owned and o sernted, controlled
u::lnil s;w_:ra;tml or leaged and operated by the corporation 1y or pssuming
sald bantls:

(1A refunding mortzage which covers at least seventy-five per cont of
the eallepad owned in fee by skl corporation at the dyte of sald mortgnga
and proviles for the retlrement of 11l outstsading mortgage debits which are
a prior Hen upon sald rallrosd owned o fee and eovered by sali refuniding
mortgare st the dote thereot;

() A mnortgage upon not less than ten per cent of the rillroad, ex-
chiuglve of sldines, owned 1o fee at tho date of gald mortgage liy the dorpora-
tion issulng or nssuminganid bonds, HUL 1o noeaseon less than dve iundred

10Us miles of stamiand-gauge rllvosd:  proeided, thit—

Salil mortienge 19 A rst o steand Hen tpon not less than seventy-five
per cent af the total ealleond coverad by sald mortgaige at the date therenf,
and which provides for the retlrement of all mortgage debts which are &
prioe len upon sald calleond owned 1n fee and eovered by suld mortgase,
Al the date of the exdeutlon thereof;

Thie bands seoured by salid mortgage mature at o Iater date than, and
cover a milenze at least twenty-five Ipur cent greater than 18 covered by,
any of the honds seeuved by a prior llen morteage 5o to be retired;

The (ite of Sald morignire shiall be at least flve years prior to the date of
Such Jovestment

(h) Rands Doderiiing ftefunding Moartgiges.—Mortgawy
speired by nortgage bouds which bre a direet obligation of, or which have
been sssumed, or which Bave been gunrantecd by engdorsement as Lo hoth
srineipnl and Interest, by o rallroad corporation whose refunding movie e
yonds sre made o legal Investimeat, under pachgraphys three or four of sub-
division g proefdad, that—

Sald bonds are prior toand arve to he refunded by guch refunding morteace;

Suld refunding mortgnge covers all the real Jproperty upon wolch the
morticare seouring sald undert bonds s a len®

T thie chse of hoods o guarantecd or assumed, the corporation 1ssuing
anlil bonds 18 owned and operated; eantrolled and: operated, or leased and
pperated, by sald rallvosd carporation.

(0 Guarantsed Obligations.—Bonda which have Geen gunranteed by en-
dorsement g% to both principal and Interest by o rallroad corporpilon whlch
nas complled with all the provislons of subdivision ed proedded, that—

Saltd bands are secured by A Arst mortgage oo the rallread of o rallroad
eorporstion whleh fs owned and operated, controlled and operated, or
leased and operated, hy the corporation guaranteelg sald bonids;

In the pase of o legsed llroad, the entlve caplial stoek of whlch, except
shares qualltying directors, 15 not owned by the lessee, the rental Includes
anamount to be pald to the stockholders of sald leased rallrpad  ciguasl to ot
least four per ¢ per annim upon that portion of the entire capita! stock
thereof outstunding which s not owned by the legsee,

:{I IPIrat morticn honds of o rallroad corporation which has comulled
with all the requirements of paragtaphs two, three and four of subdivision
©; provided, that sakl bonds are guaranteed by endorsement s to hoth
prineipal and interest by a rallroad: corporation which has eomplled with
all the requlrements of subidivislon ¢ preceding paragraph Ove;, notwith-
gtanding that the rallvoad of sald (ssuing corporation 1s net operated by
sald gunranteelne carporation,

CORPORATION NOTUTO LOSE OCREDIT BY TEMPORARY DISTURAB-
ANCEOF RE PION OF GROSS EARNINGSTO FIXED CHARGES,
(k) Bonds which hava been or shall bepome legal Investmenta under any

of the provisions of this Act shall not be readered Nogal alghough the cor-

poratlon Isaulne, assiumine or guarantecing such bonds shall fall for n period
not wxcesding two sueoeasive Nseal yenrs to comply with the requlrements of
paraeraph four of subdivislon e but no farther investmoent In the honds

Issued, assumed of guarantecd by sald corporation shsll e made during

wald peretod,  IF after the expleation of sald perlod sald corporation complies

for the followine Nseal vear with all the requirements of subdivislon e, 1t
ghiall be régarded 15 having compliled therawith durlng salid period.

HONDS NOT TO DECOME ILLEGAL ON ACQOUNT OF

CONSOLIDATION.

1) Bonds whieh have been or shall become legal Investments Undor any
of the provislons of this Act shall not be rendered WMegal, Slthough the
property upon which thiy are sceurcd hoas heen or shall hé conveyved to or
leeally wognited by another eallrondd corporatiog, and although the corpors-
tlon which lssued or assumed sald honds lias hedn or shall he unnmll&nlml
with another eallroad corporation, If the condolidated or purchasing cog-
porntion shall sssume the payment of K bonds, mnd a0 long as 1L shnll
continiie to pay reeularly Interest or dividends, or both, upon the seourltles
Msated nealtdts 1n exohange for, or Lo aequire the stock of the corporation
congolldnted, oFf the property nirehused, or upon securltles subsequently
Isgned 1n exohsngs or snbstithtlon therafor, Lo an awount dt least equal. to
LOUr por cont ner annnm inon the capltal stoelc, outstanding st the thng of
sUel consolldation oF putehase, of said corporation which lssued or nssinied
sald homls,

CREDIT OF A CORPORATION NOT TO BE LOST BY
. CONSDLIDATION.

(m) If a0 eallirond eotaarstlan walen has complied with all the rodtire
ments of sibdivislon ¢ precsdine pagnerant DV, exeept thint tho perliod of
complianemd 1 Tess thinm tea bt pob fess han (ve suceesstvie-yanmd, shll by,
orahnll have beea, theredpon eonsolldated or merged 10to, or It rallrosd
purchased and all of the debts of sael corporation assumed by, ang
rallrond corporation Incorporsted tnder the Taws of any of the United States,
sueh corparntion so succecdlie shall ho consldered 83 having complied with
all the nrovistons of subdivision « preceding paragraph Ave during thioase
RUCCeSIIVE YOurs Hexi preceding the data of sueh consolidation, merger or
lmrrln e i which all sald congalldated, merged or purchaged corporations,
f consldeced a8 one continuous corporation 1n ownersilp and possession,
would have so comalled: provided, that sald succeeding corporntion shull
continie so to comply for i foreher perlad whioh shall make such complicnen
enqulvalent to st least ten successive vears, but which shall be it no cise
less than the two 0eal years nexe following sald consolidation, merger or
purehnss,

STREET

Lionds o honds

RALLWAY CORPORATIONS ARE NOT RAILROAD
CORPORATIONS,

fny Toothis Ast, unless the contest othanvise requices, ' ralirond corpora-

tlon' means & corporation whleh owos or 18 o possession of and opoerating

A rallroad or callway of the olasy usually operated by steam power. - Streat
r?"wny corporations arg nol callroad corporntions within the meanine of
Lhis Act.
PRESENT INVESTMENTS NOT TOQ BECOME (LLEGAL,

FOIRTH . ~The provisions of this Act shall not reader Dlegal the Tnvest
ment b sny mortgawes of real estate held by sieh corporation nt the time
Of 1t passige, nor the Investiment ot sueh thing or thereafrer \n gy [82ie
of Hordd oF notes dated prior to ts plesiee, Inowhlol SUeH corporation was
then authorized Lo lnyvest, o long a such bondgs or notey continug to com-
ply with the requirements of Taw then in force.

//fraser.stlouisfed.org/

STREET RATLWAY HONDS.

FIFTH.—1In the bonds of any street rallway company Incorporated ln
this Commonwealth the rallway of which 18 located wholly or 1o piaro
thereln, and which has earned and H:.-ld In dividends |n cash an smount
equal to &t least Hve per cent upon all 1ts outstanding capltal stock (n each
of the five years a8t preceding the cortifleation by the losrd of Rallroad
Commissionars hereinafter provided for. Ng such nvestment ghall be
made inless sald campoany Appenrs from returns made hf it to the Board of
Rallroad Commissioners to have properls pald sald dividends without! s
palrment of assets or capltal stock, and sald board shall on or before the
fiftecnth day of January In eaeh year certlfy and teansmit to the Bank
Oommissioner o st of guch street rallway companices

Dividends 1Im!sl by way of rental to stockholders of a legsed street rallway
company shall be deemed to have been carned and lpﬂllll by sald company
within the meaning of this clause, provided that sald company shall have
""""“"f earned, angd properly pald (o dividends In cash, without Tmipale-
ment of assers or capltal stock, an amount equal to at least Nve per cent
upon all 1t outstanding capltal gtock {n each of the five flsenl years next
preceding the date of the lease thereol.

If two or more street rallway companles have been consolldated by pur-
ehise or otherwise durine the five years prior to sald certifieation, the pnl\r-
ment severally from the esrnlpgs of each year of dividends squivalent In
the aggregate to o dividend of five per eent on the ageregnte capital slocks
of the several companics during the years preceding such consolidation
shall be sufficlent for the purpoese of this Act.

TELEPHONE COMPANY BONDS,

SIXTH. —1In the bonds of any [elephone company subject to the pro-
vislons of section thirty-sevien of chapter fourtean of the Revised Laws,
nnd of which & majority of the directors are resldents of the Commonsyealith:

Praviied, that duriig eacli of the fiye scal years of such teléphone cam-
pany next preceding the date of such Investment—

(1) Phe gross income of such telephone company shall have been not less
Lthan ten milllon dallars per annum.

(2) Sueh telephone campany ghall have pald the
Interest of all (i indebtedness,

(3) Such telephone gompany siall have pald In dividends in cash an
Amount equal to not less thall 6% pEr cent per anium o all Its outstanding
1asues of eapltal slock.

(4) The dividends pald on the eapital stork of such felephone company
ghall not have heen less than the total smotnt necessary to pay the luterest
upon Its entire outstanding lndebtedness,

Angd furthir peonfded that such bonds shall be secured either (o) by a
ST mortgage Upon ab least seventy-0ve per cent of the property of such
teleplione company or (b} by the deonosih with i LEust company Incorporated
uader the laws of this Commonwealth of honds and shares of stock of other
telephone corporations, under an indenture of trust whileh Hmits the amonnt
of bohds 0 seoured to seventy-live per cent of this yalue of the securities
deposited s stated and determined o sald Indenture, and provided that
during eaoh of the ive yedes pest preceding sueh investment the punual
Interest amd (ividedds pald Wi cash on the seciritles deposited have
amonnted to not Iess than NIy pec cent I execss of the annual Joterest on
the bonds outstanding and secured by sald depomit.  Not more than two
per cent of the deposits of any savings bank shall be lnvested In the bonds
of telephone companles.

BANKE STOCKS AND DEPOSITS IN BANEKES.

SEVENTH,—1n the stogk of a bankiog associntion located In the New
Baglind States and Incorporated under the suthority of the Trolted States,
orin the stock of & trust company lncorporated under the Livwa of and doln
business within this Qemmonwealti, but such corporation shall not hiokd,
hoth I»ry Wiy of inyestment anid a5 accurity for lonns, more than twenty. per
cent of 1ts deposiis in the stock of #ioh naspclations or towpanies, nor in any
one such association oF company more than three per cent of its depoasits
in, nor more than one hundred thousand dollars nor more than one-quarter
of the caplesl stock of, such associntion or company, Such corporation
may deposit not more ting two snd onelalf per cent ol 168 denosits In pay
banking assoclatlon Incorparated under the autharity of the Lnlted States
and located tn this Commonwenith, and L uny trust company lncorparatel
In this Commonwealth, hut such deposit ahall not In any coase cxcoed e
hundred thowsand doltars nor twenty-five per.cent of the capltal stock aod
surplug fund of such depository

LOANS ON PERSONAL SECURITY,

ETGHTH.—1i lpans of the classes  Herealter doseribed, payable and
th be pald or rencwed At o4 thing not excveding ooe yewr from the date
Lhiereol: but pot mmore than one-third of the deposits and income shall sa
be Investod shall tho total labilities to such corporation of 4 person
phringrsihlp welatlon or trporation for money borrowed upon m‘-rsolml
sealirity, Inclaoding o the Habllitles of & partnership or company not in-
eorporated the Hablities of the several members thereal, exeeeil nye perc
eent of such deposits And Ineone.

(w) A note which is the Jolut and several obllgatlon of thivee or mone
responsible eltizens of this Commonwealth; provided, that the total Tattli-
thes to such corporation of & person, partpershlp or assnolation, for munes
borrowed under this subdivision, Includingin the Babllties of & partnersiip
oF campnny not inearpocated the Hapiities of the reral members llu'.n:‘;f
shall not exoeed one per cent of the deposits of sueh corporation,

(1) A note with ane or mose substantial suretles or endgme (1) Of s
corporation incorporated tn this Commpnwealih; or (21 of o manufaeturing
(‘oriull’ut-'lnll with a commission house s gurely of endorser, proefded thak
such eommission house is Ineorporated In thls Commonwealth, or fias an
established place of busioess angd o partner cesident therelm; or (33 of sn
pssoclation or corporation at least one-hall of the real and personnl property
of which I8 loesated withln the: New England States, prorided that ot least
ane such siurety or eadorser shall be u elthzen of ar corporation Incorporated

ynnmonweslth! prowided, that no suel loah shall e maide or resewed
unless within elghteen months nexv preceding the mukine or reaewing of
sueh Inatt an esamination of the aflairs, assets jnd Habliities of the horrow-
I corporation or assoclatlon hins beed nuide, at Lhe oxpense of such bor-
rowlng corporation or o clatlon, by an Actounient npproveéd By the
eommissioner, The repart of such exaininatlon shall be mnde in sach form
0% Ut comimisaioner muy prescribe, A capy of the report eectliled 1o by
the aceauntant shall be deltvered to the savings bank before such loan or a
renewsl thereol 8 made, and o copy so eertified shall be dellvercd to the
commissloner within thirty duys after the completlon of sald examination,

) A bond or note of & gos, electrio ight, telenhone or strect rallway
corporation Incorparated or dolog business ln thls Componwealth and sub-
Jeot o the control anil superyision thereofl providail, that the et carnings
ol sall corporation, after paymoent of nll operatine expenses, tuxes and
intergst, as reported o, and aceording to the reqitirements of, the proges
authoritles of the Commaonwenlth, ave beon In each of the three fiscal years
next preceding the making or renewlng of such foan equal to nut leds thnn
follr per cont on 411 1ts capital gtock ootstanding In cach of salil years.

(1) A bhond or nots o rallread corporation which eompiies with il the
reguleemenis of subdivision &, or of sabidivision @ preceding paragraph fve,
of elnude third: provided, that Lie sriisloal of sieh bond or note deseribed
Tnelther thls or the proced o sabd vl don s payable at s thime not exeseding
onie year after the date of Investment thereln,

(e} A note of a respansible horrower In such fornl a8 the commissioner
may. aporove, with s pledge as collateral of —

5 1) Flrst mortenges of roal estate which meet the requirements of clausn
I'st; or

(2} Monda or notes authorized [op Invesiment by olnuses second, third,
Potirth, Fifth or sicfh At no more than ninety per cent of the marke: value
thereol, at iy thme while sueh note 18 held L',' such corporatlond or

(31 Depasit books of dépositors 1n say) e banks gt ng more than nlooty
por cent of the wmonnt of deposits shown thercin; or

(4] Shaves of rallroad corporstions. described i subdivisiond o, ooop e
of vlalde Hited Ak mo more than olehty per cent of The marker valug thersor
AL any: thme while stich note 13 held by such corporation; or

(51 Siteh ather bomds, notes or shates of eorpirations or sssoclations and
nt sueh poreentages of thelr marieet valiies as the boani of Jnvestment shall
Appenve,  progidet, that 1L the commleloner shill dissppnrove any such
bonds, notes or shires, he shall male such recommengdntions 1n writing
to the Board of Inveatment of such corperntion as the caxe muy rgulee,
s stall include v Bls snntial report noStatement of Uhe Tacks in cach case
In whieh sueh boand of lnvestment g nol complied with his recommends-
tlons In A manner satlsfactory to him.

10 Whenever gsod in bhis elatsy, Uie word ‘associntion’’ means an asso-
elatlon the business of which 4 contdueted or trapsaoted Dy trisiees under
A written Instrument or deciarition of frost,

BANK BUILDING.

NINTH.—A summ npt exceeding the guarsnry tund and undlvided
earnlngs of yuch eorporation, nor [n any case execedine 0ve per cent of it
depeslts or two hundred thousand dollars, oy, Sthjeet to the Hpproval

matured princlpal and
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of the commissioner, be Invested in the purchase of a sultable site and the
erectlon or preparation of a sultable bullding for the convenleal rans-
petlon of 1ts business,
REAL ESTATE ACQUIRED BY FORECLOSURE.

TENTH.—Such cotporation niay hold real estate sequlred by the fore-
closure of & mortgage owned by It. or by purchase at sales made under
the provistons of such mortenges or upon Judgments for debts duc to |,
or In settlements etfected Lo secure Auch debts.  Such l'urlj;un.'uﬂnrl.‘u shall
#ell all steh real estate within live years alter the title thereol 18 vested In it
and, notwithstanding the provisions of claise e, may take & morteage
thereon from a bona fide purchaser to secure the whole orf & part of the
purchase price, hut the commissioner may, upon the |:|.-thhm of the board
of Investment of Such corporation, and for eause, grant an additlonal time
for the sale of the samoe or of the securities mentianed nthe followlng clatuse,
SEQURITIES ACQUIRED IN SETTLEMENT OF INDEBTEDNESS,

ELEVENTH.—Such corporation may hold stocks, bonds, nates or otl
Becurities peguired 1o settlements elfected to s ré loans or Indebted
but unless the time during which such secturitles may be held 15 exten
as provided In the preceding clause, they shall be sold within five yve
after belng acguloed,
PLEDGES OF SECURITIES AS COLLATERAL TO REMAIN VALID.

TWELFTH.—The provisions of this Act shall not Invalldate o Impalr the
title of o corporation to securltios which lave bean or may he held by It In
pledie or as security for 4 loan or Indehtedness; and the sime shall be held
for the purposes for which they were plediped,

LIST OF BONDS T0 BE PREPARED,

THIRTEENTH . —Not later than the lfirst day of Februiaey In cach year
the commissloner shall prepare & st of all the bonds and notes which are
then legal Investments under the provislons of clauses third, Jonrth; fifth
and steeh.  Sald st shall at all times be open to publle lnspection and o
copy thereof shall be sent bo every savings bank,

The provisions of the above section with the exception of
Clause Ewhth took effect immediately upon the passage of
the Act. Clause Eighth shall take effect Nov. 1 1908 and
no loans upon personal security shall be made or renewed
thereafter excepl under the provisions of said clause,  Addi-
tional time within which a loan may be renewad may be
granted by the Bank Commissioner in order to prevent loss
or embarrassient to o savings institution.,

ITEMS ABOUT BANKS, BANKERS AND TRUST C0.'S
—The public sules of bank stocks this week agoregate
only 90 shares, of which B3 shares were sold at the Stock
Exchange and 27 shares at auetion. The
in trust company stocks reach a total of 45 sha
Sharezs: BANKS.—New York. Loty Highy Cllose,
4683 Commersees, Nat, Bank of. .. 168 160 1658
17 German Amerlean Bank. ..o 13k 134350 134 14 mpeLys s o
10, Miechanies” Nat. Bank 2470 2T 24T July  1008—240
TRUST COMPANIES—N#e York,
60 Oarnegle Trust Qo = 17008 1703
43 Trust Co. of Amerie usie 200 235

bransactions

Last prevtons sals,
July 108 —160

17054
233

July
June

1008 — 165
1008— 275

Z Sold at the Stoclk Exchange.

—The National Monetary Commission, appointed under
the provisions of the Aldrich-Veeelund Curreney Bill to ce-
vige plans for eurreney legislation, and which was in sessjion
at Norragansett Pier, R. L., last week, adjourned on Satur-
day to mect in Washington Nov. 10.  Two sub-committoes
were appointed, one to investigate the monetary situation
abroad and the other to consider amendments to the ad-
ministrative features of the national banking laws, The
foreign sub-committee is o sail for Europe on Aug. 4. Sena-
itor Aldrich, Chairman of the Commission, has given out the
following statement as to the work of the Commizsion up to
this time and its plans for the futuve:

The Cammission durine ts sesslon hos beon engazed 10 the disousston of
thie Cariaus phises of the tnportant worlk asslened by the Act of Congress
of May 30 1008, A farge part of the time hag been taken up In consldering
the plans for seouring Information upon which the wltimate report to
Congress will be hased,

1t I8 deemed of the utmost lmportance that steps be taken to sseure o
thorough and s nearly as possible exhaustive sxamination of the monetary
and banking systems of the leading commercial nitlons, Preparation for
this work was Intrusted to a sub-committee, consisting of Senators Aldrich,
Halt, Knox angd Dantel and Hepresentatives Veeelpnd, Overatreot, Durton
snd Paggett, This committee will seek to secure from competent and
authoritative sources all avatlable historlcal and statistleal dagn with
reference Lo thee eurreney and banking experlence of Great Britaln, Goermany
Angd France, 1t will alko make a speclal examinatlon of the Seateh, Cana-
dlan and Swedlsh systems and the changes whieh have recently heen
Adopted In-Switzerlind,

It I3 the Intentlon of the full Commission to vislt Canada it an enrly
date for the purtose of making a speclal examinatlon Into the Canadinn
syntem;,

In the proseoution of Ith work the sub-committee will go alirosd In the
near future, salling feam New York on Aug. 4 onthe Kronprinzessin ¢ cllle-

Anobher sub-committes, conslating of Senators Alllsou, Burrows, Teller,
Monsy and Balley, and Representatives Weeks, Bonynge, Smlth, Aurgess
and Hugo, wiil talce up for immed|ate consideration the question of necessnry
Amendments o the administeative festures of our national banking lnws.
Seeretary of the Troasury Cortdlynu was In cofiforence with the tommizsion
In refessnce Lo the sharacter of these smendments, and the subscommitiee
Iask mentloned expects to be able to report s récommendations at the
meeting of the il vammisson, which will be held 18 Washington on ¥ov. 10.

The aetlon of the Commisston with referonce to all questions lins heen
harmonioud and Gnanimois.

The sub-committee on bank administration has appointed
Senator Teller and Reprosentative Weeks, Bonyngo and Bur-
gess to attend the aunual convention of the American Bank-
ers’ Associution, to be held in Denver at the end of Septem-
ber:  This sub-committes; it is understood, plang to visit
several of the principal cities of the Unitad States and give

hearings to bankers and others. It has also arranged to
send to all national banks a letter making specifie incuiries
and asking for suggestions relative to the banking laws of
the country.

—Preliminary steps have been taken by the national
banks in Philadelphia to organize a National Currency
Association under the provisions of the Aldrich-Veceland
law. A meeting was held in the Clearing House on Thurs-
day, which was attended by about two-thirds of the na-
tional banks of Philadelphin. A speeial committee of five
was appointed to formulate by-laws for such an Association.
This committee consists of Richard H. Rushton, President
of the Fourth Street National Bank, Chairman: Floward
W, Lewis, President of the Farmers' & Mechanies’ National
Bonk; Levi L. Rue, President of the Philadelphia National
Banl; J. R. MeAllister, President of the Franklin National
Bank; and Joseph Moore Jr., President of the Nationul
Bank of Northern Liberties.

— At the annual convention last week of tlie Golorado State
Bankers! Association at Colorado Springs, w resolution of-
fered by Dr. . H. Dougan, President of the National Banle
of Commerce of Denver, was adopted, placing the nssocin-
tion on record as opposed to the idea of Governmoent EUAran-
ty of deposits. The resolution had been roported favorably
by the resolutions committee, after being slightly amended,
but was opposed by former Gov. Alva Adams, who spoke
in fayor of Government guaranty, stating that William J.
Bryan, the Demoeratic Presidential nominee, was nob the
originator of the idea, but that he (Adams) started o move-
ment for Government guaranty 14 years ago. Mr. Adams
and his friends sought to have the resolution re-committed
to the resolutions committee with tlie view to delaying action
for a yoar, but the cffort was unsuceessful, the motion be-
ing voted down, aceording fo the Denver “Republican,” by
more than two to one.  The resolution was then, itis stated
adopted, with only a few dissenting votes, practically as
introduced by its author. The follawing is the text of the
same;

The question of the guaranteeing of depositd In banks I8 An ceonomic as
well 45 4 politleal questlon amil we belleve Lhe people of the State are
entltled to the Judgment of the bankers on n subjeat of thix Importince.

We belleve It ta be proper that we should record our disapproval of the
Ides pow obtaliing prevalence In favor of the Gavernment guaranty of
deposits In natlonal banks, The propusitlon that the Government should
glarantee Ehe pecointy of depositors 1t aational banks has no more founds-.
tlon b rlght than wonll a propositlion that the Goversment showld guarantes
the payment of lonns made by natlonal banks, and Lie ennetment into law
of |deas of this clnss, we helleve, would be Aubversive of the princl ples of
gound banking.

The experience of all time has proven that sound banklng depends upen
the managenient of the varlous Institutions entrusted with the funds of the
communitles in which they are loeated, and the propositlon to X well-
managed and solvent banls with the fallure of lrresponsible and lngxperl-
enced hanking lnstitutions ean only result (o buosiness disaster. In our
opinlon this would be elass legistation of the worst possible form, and we
belleve 18 the duty of this convention to record 1ts disnpproval of the
extension of such lidess, 5

The statement is made that resolutions similar to the above
have been adopted by the bankers associations of Missourd,
Nebraska (Mr. Bryan’s own State), Towa and Kansas,  Fur-
thermore. as noted below, last week's convention of the
Minnesota Bankers’ Associntion took like aetion, while Texas
bankersin a vote by mail, as recorded in our issue of July
25 (page 199), have algo declared against tho notion. Prosi-
dent George 15, Roberts of the Commercial National Bank of
Chittgo, in his address on A Central Bank of Tssue,” also
vigorously opposad the idea of & Government guaranty,

—Ab the annusl meeting last week at Providence, R. [.
of the Associated Chaptors of the American Institute of Bank-
ing—or American Banking Institute, as the title is now to be
—resolutions were adopted urging the paymoent of salaries
to national bank examiners in licu of the presont system
of fees, The following is the preamble and text of the
resolutions—

Wheress, [t hag long been apparent that the present system of natlonal
bank examinérs 18 tulty, tending to produce superilcinl bank examinations,
and that the banking business s hased upon the confldinee the people
generally have In bankiog losticusions, and the present meéthod of pxaming-
tions weakens this conidence:

Wherens, We, ns bankine men, and members of the Amerlean Institute
of Banking, are and should be the most deoply Interested In seclnie corrected
any method that veflects on the business of baoking; Thereforo 1t be

Resolved, ‘That the American Institute of Banking fuvors the following
Amendments to the Natlonal Banlk Apt:

The payment of fees to bank cxaminers In compensation for the examina-
tlon of national banks shall be abolished, and In lHeu thergof the paAyments

of salarles commensurate with the abllitles required of sald examiners and
the dutles they sre ealled upon to perform shall be establlshed,
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"The number of natlonal banlk examiners shall be Inereased Lo such an
extent as miy he necessary to Insure thorough and competent examination
of every natlpnal hank twice o year.

No person shall be appolnted s natlonal bank examiner until he has
passed a thorough and righl examinavion catablishing his compotenoy 86
perform the dutles of such affive.

After the examiner has heen appolnted’ he shall not be remoyed from
offlee sxeept for cause.

—The Minnesota Bankers' Association in last week's con-
vention at Duluth, also adopted resolutions in fayvor of the
abolition of [ees to bank examiners and the payment of
salaries instead. With reference to the banks organized
under Minnesota laws, this association recommended to the
State Legislature—in view of the great increase in the num-
ber of Btate banks, there being, it is stated, over 600 of such
Banks—that it create o State Banking Department, to be
under the supervision of a com petent Superintendent, whosa
duty it shall be to properly supervise the examination of State
banks, and,further, that the Legislature provide him with
sufficient funds to procure adequate and competent help,
to the end that all State banks be examined twice a year.
The association also declared in favor of the passage of a law
making it obligatory for all State Bank Examiners to pass
a rigid and thorough exanination to establish their comnpe-
teney to perform the duties required by such office.  Oppo-
sition was likewise expressed to any Goyernment guaranby
of deposits and against postal savings banks, as witness these
resolutions:

We are opposed to anything that savors of a paternal form of government
thorefore we are ppposed to’the federal or State guaranty of deposits, as 1t
woulid bee o long step In that divection, and would destroy all Incentive for
earetitl nnil eonseevative banking. 1o wonld serve to discourage aod ellmin-
ate from the bunidnie business men of eapacity and bistness Judgment who
have spent vears 1o ballding tp sotnd banking lostitutions, and would also
tond to encourage men of Inexperience and Inefflelency: engaglng 1o the
banklng business,

Tlhe enormous development of this eountey has been made possible by
olir present banking sestem snd the losses entilled are fnfindtestmal when
compared with the losses in pther Hnes of busluvss,

Hesolved, That we are apposcd Lo the establishotent by the Government
of Postal Savings Banks for the reasonthat, o addition to its belng o step
towatd paternallsm, 16 would also tend to draln onre rural districts of money
whieh rlgttfully belongs there, and 15 neeessary to thely development; and
would tend toward the concentration of fonds In the few monpey centres
of the conntry whees U could only be profitably nssd for speculative pur-
poses,

—As a saquence to the severance of relations between the
Boston Stock Exehange and the Boston curb market, which is
ta be enforecd on and after Aug, 1, a3 announced in this
column last week,the Boston Curb Exchange has the present
week been reopganized in accordance with a proposal made
by Thomuns W. Lawson.  All the members of the old Govern®
ing Committee fendered their resignations, and after o
spirited contest 4 new committee wis elocted in the interest
of Mr. Laweson. At a stormy meeting Thursday afternoon
Mr, Lawsgon was elected Chairman of the Committee and his
plan of reorganization aceepted, I is believed that curb
affairs will now he entirely in the hands of this Boston specu-
lator, and accordingly some contend that the importance of
the curb miteket will be inereased as a result.,  On the other
hand, it is deemed likely that the better ¢lass of eurb stocks
will soon be transferred to the Boston Stock Hxchange—and
if 80, the elfect would be to weaken the position of the curb
munrket.

—Seeretary Frod. B, Parnsworth of the Ameriesn Bankers'
Association antounces the addition of no less than 91 new
members for the week ending July 28. This admission of
new and regained membor banks shows the progress which
Seerctary Farnsworth i making in his endeavors to widen
the influence of the natfonal organization throughout the
eotintry. By States the additions for (his single week
wore: Illinois, 10; Georgia, 9; Kansas and Towa each; 8i
Nebraska, 73 Missouri, 0; PFlorida, Colorado and Indiana,
eacl 5: Pennsylvania, 4; New York and Michigan, each 3;
Alpbama, Arkansas, Californis, Mississippi, each 2; and 1 in
Kentuoky, Maine, Oklahoma, Wisconsin, Tdaho, Louisiang,
Minuesota, North Carolina, North Dakota, Ohio, BSouth
Garoling, Toxas and West Virginia,

—The New York Stock Bxehange has declared John M:
IKnapp, of the failed firm of Coster, Knapp & Co., ineligible
for re-instatement to membership in the Exchange and has
ordered the immediate sale of his “seat” on the Exchange.
This is quite nnusual detion, and President Thomas of the
Exehange on Thursday gave out the following statement
regarding the muntter:

The Nrm of Coster, Kaapp & Co falled on April 201908 undos clroumm -
stunees whieh brought diseredit upon the Exchange and 1ts membership,
"Phelr allales were lovestigatéd by the Committes on [nsolveneles, as pro-
vidéd 1n the constitution, which committee made & report thereon to the
Committee on Admissions. The Committée on Admissions, after con-
slderation of the matter, made L8 peéport tothe Governing Gommitiee.

At o meetlng of the Governing Committes held yesterday, Mr. John M.
Knapp, the Baard member of the firm, was pregent.  W. B, Coster, who
hadl been a member of the firin, wis also present, as werp other witnesses.
The matter of the fallure was thoroughly Investiguted, the witnesses were
wxamined, and gvery opportunity was glven M. Koapp:to make such de-
fenge or explanation as he might deem proper,

After due  conslderstion; the follpwing resolutions were unanlmously
adopted by the Governlug Committee:

“The Governlng Committéd having heard and consldered the report of
the Committes on Admissions under Seotion §, Artlele XVT., of the Consti-
titlon, that 1t appeared to sald committes that the tallure’ of Qoster, Knapp
& Co,.on April 20 2008, of whieh firm Jolin Al Enapp, & member of the Ex-
chinge, was 4 membier, Was eaused by recldess and inbusinessiike desling:

“And the Governlng Cpmmlittes having glven the snld John M, Knupp
An opportunity to be heard and present auch testimony, defense or ex-
planation as he might deem proper, hereby determines that the fallore of
Coster, Knapp & Co: on April 20 1008 (of which firm John M. Kaipp, &
momber of the Exchhnge, wics o member) was caused by reckless and un-
businesslike dedling, nhd the sald John M. Knnpp 1s herchy decldred In-
oligible for relnstatement.

“Resolved, That the Committee on Admissions be directed, under Section
8, Artiels X V., of the constitution, to dispose of the membership of sald
John M, Knapp forthwith."

It may be recalled that Oharles Coster, tha senior member
of the failed firm, committed suicide on the evening of April
28, and the suspension wus announced the next day.

—The meeting of the Trust Company Section of the
American Bankers’” Associntion to be held at Denver on
Sept. 20th will weleomed on behalf of the State by
Governor Buchtel of Colorado. He will be followed in an
address by Wi, I Hughes, President of the Continental
Trust Co. of Denver. Other speénkers already selpeted are:
E. H. Fries, President of the Wachovig Loan & Trust Ca.
of Winston-8alem, N. €., on “Radicalisin vs, Consgryatism.”
Breckinridige Jones, President of the Mississippi Valley Trust
Co, of Bt. Louis, and Lawrence L. Gillespie, Vice-President
of The FEquitable Trust Co. of New York, on
“‘New York City Trust Companies under present
Legislation, '

be

—QGovernor Harris, of Ohio, on July 1 appointed B. B.
Seymour, Cashier of the National Bank of Ashtabuls, at
Ashtabula, State Superintendent of Banks—a post created
under the Thomas Banking Bill passed by the Ohio
Legislature in April last. The Superintendent, whose term
of office is fixed at four years, is to have direct supervision
overall State bankinginstitutions (other than building and loan
associations), including banking com panies, savingsbanks, sav-
ings societies,savings and loan assoeiations, sife deposit coni-
panies and trist companies, and other corporations or asso-
cintions having the power to receive moneyson deposits  He is
required to examiine, 8t least twice a year, all banking insti-
tutions under hig jurisdiction, and is empowered to em ploy;,
with the approval of the Governor, such clerks and examiners
as may be necessary to assist him. At least four reports a
year ure required under the new law, and as far as possible
the Buperintendent is to eall for sueh reports on the samo
day that national banks report to the Comptroller of the
Currency. Heretofore the State banking institutions haye
been obliged to report but twice a year. The new law,
which g the result of several years’ efforts in that direction,
covers in general the organization of banks and the inspeetion
thoreof. Undoer it the eapital requirements are as follows:
not léss than 325,000 for a eommercial bank, n savings
bank, a conunercial and savings bank, and a safe deposit
company; not less than $50,000 for a commercial bank
and safe deposit company; not less than $100,000 for a
trust com pany, a trust company and safe deposit eom pany,
and a trust company and savings bank, and not less than
$125,000 for & combined trust eompany, savings bank and
safe deposit company, and & combined trust eompany,
savings bank, comumercial bank and safe deposit, company.
The entire capital is to be subseribed, and at least 509, is
fo be paid in before suthority to begin business shall be
grianted, and the remainder of the eapital is to ba paid in in
installmonts of 109, monthly. Under the new measure
no loan is to be made direetly or indirectly to any officer or
member of the executive committee of any institufion to
which the Aot applies, unless duly authorized by a majority
of the members of the board; such suthorization is to be
recorded on the records of the proceedings of the board, and
all loans, when so authorized and made to officers or members
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of the exceutive committee, shall be made and seeured in
the same manner as loans to other persons.

Before the declaration of a dividend, not Iess than one-
tenth of the net profits of the institution, for the period
covered by the dividend, is to be carried to surplus, until such
fund amounts to 209 of the capital. It is also provided
that n committee of two directors or stockholders shall be
appointed annually by the board of direetors to thoroughly
examine, or superintend the examination of, the assots
and linbilities of the corporation, and to report to the board
of directors the result of such examination; and a copy
thereof, attested and verified under oath by the signatures
of a majority of such eommittee,is required to be filed with
the Superintendent of Banks.

CGommercial banks are prohibited from lending to any one
person, firm or corporation in excess of 20% of the paid-in
eapital and surplug of the institution, unless such loan be
secured by first mortgage upon improved farm property in
a sum not to exceed 60% of the value of such property.
Losns by & commercial bank upon mortzage or other forms
of real estate security may be made only upon the adoption
of a general resolution by a two-thirds vote of the dirgetors,
but the aggregate amount of such loans shall not excond
60%, of the capital, surplus and deposits of such corpora-
tion; where a bank combines the business of a commerecinl
and savings bank it may lend up to 609 of its capital, surplus
and deposits upon real estate, upon the adoption of 4 resoli-
tion authorizing the same by its directors.

Under the reserve requirements commiercial banks are to
keep o reserve of 16% of their total deposits; at least 6%
of that portion of the deposits which is payable on demand
and at least 4%, of the time deposits is to be in cash, and
the remainder ix to be kept on deposit with other banks or
trust companies. Savings banks are to keep as a reserve
the same pereentage of their deposits as are required of
gommereial banks, and shall be subject to the same restric-
tions with regard thercto, except that one-half of such
reserve required to be kept in its own vaults may be invested
in bonds or other interest-bearing obligations of the United
States, or of any foreign government, bonds of any Stute
of the United States, or bonds of any city or county of
Ohio; where the reserve of any savings bank required to be
kept in its own vaults shall be in excess of 500,000, the
amount. in excess thereof may be invested in bonds or
other interest-bearing obligations of the United States,

Trust companies are to maintain the same reserves as
savings banks, but are not to be required to keep a reserve
against trust funds. Notmorethan 209 of the capital and
surplus of a trust company shall be invested in any one
security or loan, unless it be in bonds of the United States,
or those of any foreign government, of any State in the
United States, or of any city, village or other munigipality
of any State or Territory of the United States or of Canada.
It is also stipulated that no investment in notes soeurad by
mortgage on real estate shall be made by such corporation
except upon the approval of its directors,  And, further,no
brust company shall lend any part of its capital or surplus
utiless such loan be secured by bonds or stocks as collateral in
which such corporation is allowed to invest its capital, or
by mortgage on real estate, where the smount loaned, in-
clusive of prior incumbrances thereon, does not excesd 60%;
of the value of the real estate, and no such corporation
shall lend to any one person, fitm , associntion or corporation
more than 209, of its paid-in capital and surplus.

All banks herealter ingorporated must comply in all re-
spects with the provisions of the Act. Existinginstitutions
may, if they so clect, avail themselves of its privileges and
powers, but after April 1 1010 every corporation of associa-
tion is to conform its business and transactions to the
provisions thereof. It is stipulated fhat nothing therein
shall be so eonstrued as to affect the legality of investerts
heretofore made, but the Superintendent may require the
change of investments for those named in the Aut; no
renewal or extension of any such loan or investment shall be
made unless the same be approved by thé Superintendent
of Banks.

—Thomas A. Melntyre, head of the New York Stock Ex-
change firm of T A, Melntyre & Co. of this city, which
failed last April, dicd in Baltimore Wednesday maorning.
Mr. MeIntyre had been in poor health for a long time steadily
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growing worse when the firm's difficulties became known,
and after he was indicted for the conduct of its business ro-
lations with customers. He was on o shorb visit to Balti-
more, seeking rest when the end came, due to Bright's dis-
ease and heart trouble.

—Herman Holz has recently been appointed Manager of
the Foreign Department of the Hungarian-American Bank,
32 Brondway. He was formerly connected with the banking
firm of Ladenburg, Thalmann & Co. and the Commercial
Trust Co. of New York.

—The stockholders of the Nassau Trust Co. of Brooklyn
are entitled under the plan adopted for increasing its capital
stoek to subseribe to one shave of new stoek for cach five held,
the privilege ending Aug. 15, The subseriptions are pay-
able 509, Sept. 15 and 509, on O¢t. 15. The new stoek will
be issued to present stockholders at $150 per $100 share.
The company’s capital is £500,000, The additional $100,-
000 stack is issued fo comply with the recontly enacted law
requiring $100,000 eapital for each branch., The com-
pany’s main office is located at Broadway and Bedford
Ave. and its branch at Fulton St. and Red Hook Tane.

—Colonel Edward Earle Britton and Quarantine Conimis -
sioner Frederick H. Sehrooder, a Republican politicinn of
Brooklyn, wore indicted Wednesday by the Graned Jury in
Brooklyn, charged with faking $147,980 31 from the Eagle
Savings & Loan Assoeiation, 186 Remsen Street, Brooklyn.
They were President and Second Viee-President, respectively.
Elwin: 8. Piper, First Vice-President, made the Tollowing
statement:

An eximination of the Esgle Savings & Loan Co. of Brooklyn was hegun
.tlli‘;l;-:‘El}}ml]'.[}l[.tl‘;!l.n. J. Youirg of the Stste Bankiig Dipartment on Saturday,

A dlgarepancy was illscovered In the cash amonnting to $47,080.31, for
which Prestident E. B, Britton nnd Seconid Viee: Presldent F. H, Schroeder
ndmitted responsibility In amoun O $HUKL 72 and $38.004 50 respec
mp]‘:;. % Fresident Britton Was sines made 1o stitulion to the amount of
H:{Jt?iu; eeting of the trustees of the company, helid on the 28th, the
reshenntion o Messes. Britton nond Scheoodor wire Accepted by the bonrd.

4 he surplus of the company, after deducting: the above amournt, s In
vxeess of $120.,000, the carporation |5 solvent and wiil continue [ts business
ns heretofore and without lnterruption,

Britton and Schroeder appeared hefore Judge Dike in the
County Courf yesterday and pleaded not guilty.,

—The New Rochelle Trust Co. of New Rochelle, N. Y.,
has taken possession of its newly com plated building at 264-
270 Main St., opening in its new guarters on Monday;
July 20.  The structure is a modern fire-proof build-
ing, four stories in height. The banking rooms are on the
street floor and the needs and comfort of the company and
its patrons have been fully provided for in the thorough
equipment of fhe new offices.  Since the institution started
business in 18881 t has several times outgrown its quarters.
This growth, tan,is attested in the enlargement in the capital
which has oceurred during the twenty years, Originally
$30,000 at the time of the formation of the institution as
tha Bank of New Roehelle, the amount was increased in
1900 to $100,000 by the declarption of a stock dividend.
In 1901 the institution became the New Rochelle Trust Co.,
and inJuly of last yvear the sapital was raised from $100,000
to $200,000 by o stoek dividend of 50% and cash subserip-
tions,

For the fivst five years of its existence, the o piany
mado no annual distribution to the stockholders, preferring
to pursue the policy of adding its earnings to surplus.  Then
it began with the payment of & 10% dividend, which rate it
maintained until the ecapital was increased to $100,000,
sinee whieh fime the dividend has been 6% per annum.
Based on the original eapitalof 830,000, over 6009, has been
paid to the stockholders in eash and stoek dividends. William
W. Bissell has been the head of the institution since its in-
ception. He is associated in the management with Robert
P, Carpenter, Vice-Prosident; Henri J. Van Zelin, Seeretary,
and J, A. Huntington, Assistant Secretary. The New
Rochelle Siafe Deposit Co. is owned and controlled by the
sharcholders of the trust com pany; it has o capital of $10,000
and surplus of over 50%..

—"One Hundred Years of Banking in Westerly™ is the
title which the Washington Trust Co. of Westerly, R. 1.,
utilizes for a miniature book in whiel is told the history
of the institution, covering more than o contury. The or-
ganization of the institution was undertaken in 1800, swhen
Westerly was o little village of but four hundred persons
and fifty houses, when it had no railvoad, no newspaper,
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no manufacturing concerns and no quarries—when, in fact,
so the author tells ug, farming was alinost the only oceupa-
tion in the narrow Valley of the Pawceatuck. It was as the
Washington Bank that the institution started business,
opening its doors, with a capital of $50,000, hardly six
months after Washington had died. Ifs first dividend was
paid on Washington's Birthday 1801, and that day has since
continued to be one of is semi-annual dividend dates. By
1826 the bank had so prospered that its capital was increased
to 875,000, and in 1836 it was raised to 100,000, With the
establishment of national banks in 1864, the Washington
Bank surrendered its State charter, and in June 1865 became
the Washington National Banle, with a capitul of $150,000.
The next important event in the bank’s history occurred in
1901, when it took over the business of the National Phenix
Bank, which had been charterved in 1818, and was the second
oldest bank in Westerly. Following this, in 1904, it was
decided to combine the business of the Washington National
with that of the Westerly Savings Bank (fthe two being prac-
tically under the same management); the national bank
thereupon surrendered its charter and, with the savings
bank, beeame once more a State institution—the Washington
Trust Co.  One particularly interesting phase of the instifu-
tion's carcer is the unusual records of its officials, As an
instanee, up to 1904 or during the one hundred and four years
of its existence a5 a bank—it had but four cashiers, and
father, sonand grandson together served ninety-nine consecu-
tive yoars of this time, Thomas Perry, itssecond Cashier, was
chosen to that post in 1805, following the death of Arnold
Clarke; Mr. Perry died in 1826, the directors choosing as his
suoeessor his son, Charles, who had been in the bank for
nearly a year, although ho was then & boy of but sixteen
years, In 1881 Mr. Perey was elected President, continning
in that capacity until his death in 1800. He thus served
the institution sixty-four consecutive years, fifty-five as
Cashier and ning as President. With his resienation as
Cashier in 1881 his =on, Charles Perry Jr., who had been
with the bank since 1868, was elected Cashinre; holding that
poat until the bank became a trust companyin 1904. Heis
to-day President andactive manager of the institution. The
company now has a eapital and surplus of 3200,000 cach.

—Willinm I, Walker, former Treasurer of the Savings
Bank of New Britain, Conn., who had sbseonded after con-
verting securities belonging to the stitution to his own
use, was sentenced last Saturday by Judge Shumway in the
Superior Court at Hartford, Conn., to State’s prison, being
given from one to twenty years, He pleaded guilty to four
counts in an indictment charging him with having embezzled
seourities valued at 470,000,

—The seecond dividend to be paid to the depositors of the
Jowelers' National Banle of North Attleboro, Mass., which
elosed its doors Dec. 18 last, has been declared; and will be

or

puid on Monday. This 259, dividend, with the previous
payment of 680%, in March, makes S5% of the total amount
returned to depositors. The stockholders were assessied
1009

—Blbert L. Weaver has been eleeted Assistant Cashier
of the Charter Oak National Bank of Hartford, Conn, He
succeeds Robert C, Glazier, who has become Cashier of the
Riverside Trust Co. of Hartford.

—W. J. Zahniser was this week elected Prosident of the
Metropolitan  National Bank of Pittsburgh, suceeeding
. L. Flaccus, resigned.

—The affairs of the Farmers' & Merchants’ Banking Co. of
Jeveland, Ohio, which made an assignment on July 17,
appear to be in a complicated state, A warrant was sworn
out last week charging Henry W. Gazell, Seeretary and
Treasurer of the bank, with having embezzled 332,325 from
the bank. He accordingly gave himself up on Monday and
was released on $8,000 bail. He has issued a statement
saying he feols conlident he will be able to prove to all that
the gtatements made about the bank’s affairs are utterly
false. The State of Ohio is said to have had on deposit in
the banlk $75,000 and the city of Clevelind $48,000

—The Commercial National Bank of Columbus, Ohio,
increased its regular quarterly dividend by the declaration
of an extra puyment of 19 on its new capital stack of $300,000
both dividends being payable Aug. 1. This is 19 more than
last year, when 39, was paid on u capital of $200,000, which

h.//fraser.stlouisfed.org/

has ginee been increased to £300,000. W. F. Hoffman is
President.

—The Commercial German National Bank of Peoria, Il
in response to the call of the Comptroller, reports for July 15
deposits of $5,668,294 and total resources of $7,227.624.
The eapital stock stands at $550,000, the surplus fund af
$400,000 and the undivided profits at §50,872, which com-
bined ageregate $1,000,872, and represent the amount of
resources in excess of the actual liabilities. Taking into ac-
count the additional shareholders' liability of $550,000, the
total resources in excess of actual liabilitics are brought up
to $§1,550,872. The bank expects to move in January next
from its present quarters at Fulton and Washington streets,
which it has oceupied for the past thirty years, to its own
building now in course of erection on South Adams Street.
The new banking room will have a floor space of 48x167 feet,
with a main lobby 80x22 [eet.

—Two or three years ago the Nationsl Bank of the Re-
publie, Chieago, elearly foresecing the demands of the future,
took a long lease on the entire second floor of the New Yark
Life Building, cornér of La Salle and Monroe strects (of
which floor this bank has long oceupied the major part),
und tem porarily leased to an insuranee ageney the rear por-
tion. Owing to the rapid growth of business, the bank now
finds it can use advantageously the whole floor, and has no-
tified the insurance firm that possession will be wanted May
L prox. Meantime, architectural plans for the rearrange-
ment of the floor are being drawn, which, when completed,
will give the “Republic’ one of the largest and most beauti-
ful banking rooms in Chicazo.

—A specinl meeting of the stockholders of the Foreman
Bros. Banking Co., La Salle & Madison strects, Chicago, will
be held Aug. 29 to consider the directors' proposition to in-
erense its capital stock from 500,000 to £1,000,000; by the
issuance of five thousand additional shares, of $100
par value. The company has 3500,000 surplus. Edwin
G. Foreman is  President, Osear G. Foreman, Viee-
President, George N. Neise, Cashier. The capital is being
increased because of the growth in the company’s business.
This growth also necessitates larger office accommodations
and within the next few months the bank will move to the
quarters recently vacated by the Chicago Stock Exchange,
which are to be specially fitted up for its needs.  The bank
iz one of the oldest in Chicago, having been established as
a private ingtitution in 1862, It was incorporated as a
State bank in 1897,

—Rabert . Graham , Presidentof the Fifth National Bank,
Grand Rapids, was on Tuesday formally chosen to head the
institution formed by the consolidation of this bank with the
Commereial Savings Bank under the name of the latter.
Asexpocted, Charles B, Kelsey, President of the Commereial
savings Bank, and C, I', Young, Vice-President of the Iatter,
were eleeted Viee-Presidents of the united company. IH. N.
Morrill, Cashier of the Commercial SBavings, and €. L. Ross,
Cashier of the Fifth National, were appointed Assistant
Cashiers.  The Cashier has not been selected.  The new con-
cern began business to-day.

—An exeeptionally meritorious booklet; viewed from the
standpoint of its workmanship, hias recently come from the
Becurity National Bank of Minneapolis. In particular do
we refer to the illustrations, which, with their tinted color=
ings, bringing out the color tones of the rooms and their fur-
nishings, bear an air both digtinctive and rich. The new
banking offices, which the institution has been occupying
since November 1906, spacious, and of especially attractive
appearance, lend themselves gracefully as a subjeet for the
eamera,and the superior eharacter of the book is, in & meas-
ure, u reflection of the magnificent quarters of the bank.
A few paragraphs regarding the organization and progress
of the institution and several of its departments, a brief
deseription of its banking rooms, and some facts as to the city
in which it is located, serve as the text of the book. The

ank began buginess on Jun, 2 1878 with a eapital of $300,-
000, which was increased from time to time as the business
grow until a full million dollars was paid in.  Its first. Presi-
dent was T. A. Harrison, and upon his death, in 1887, H. G.
Harrison was chosen President. The latter died in 1891,
and was suceeeded by F. A. Chamberlain, the present in-
cum benk.
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—J. H. Spring hasreplaced the Tate William €. Murdoch as
President of the Western National Bank of San Francisco.

—The semi-annual dividend to the stockholders of the
Seattle National Bank of Seattle, Wash., was increased
with the July disbursement to 89,. The bank previously
paid 6%, 1t has a capital of $500,000.

IMPORTS AND EXPORTS FOR JUNE.

The Burcau of Statistics at Washington has issued the
statement: of the country’s foreign trade for June and from
it and from previous statements we have prepared the fol-
lowing interesting summarics:

FOREIGN TRADE MOVEMENT OF THE UNITED STATES.
(In the following tables three clphers (QU0) are (o all cases omited.y
1907-05 — 108-07—
Jmporie,  Ercess. Ex;;;m. Tmports.,

356,703 434,345 379,002
315,008 376,710 560,404
84,8907 121,118 189,207
+ 83,001 139,517
+52,474 161,685
43,020 157,452
+29,508 134,750
423,254 137,740

24,342 666,457

Ezxporis. , .

Merchandise. .f'-.r(ses.l
July-September. . -
Cetobdr <December
Jrnuaey 4
Fepruary - e o 84,753
March .. 3 80,114
April - 87,438
MAY - .. 4,042
02,107

391,135
591,558

310,008
372,231
126,587
123,006
133,110

29,551

2
=

(old nod Gold in Ore.
July-Soptember. . -
Oetober -Deccmber
January ...-
Februaty «
Mirch <--
April
May ..

2,304 44,185
112,536 —107,200
10,500
2,847
3,040
2061 15
401 +23,455
3410 E5.217
Total 72433 148,208 51,390 114,510
Silver and Sliver in Ore.
July-September. . . 12,004
Oetabwr -December 15,610
Janusrcy 4,1 - -f 4,767
Febrimey - 4
Murch -
Apell -
Moy ...
Juna

=00

bt

e et

s

e

(5]

=

|53

{1,071

+ 13,350
Wrls.
We subjoin the totals for merchandise, gold and silver for
twelve months since July 1 for six years:

56,740

Ll iy W
Golid. | Silver,

Merchandise,

Eircess
Er- Im= |  of
poris |

Twelva
Afaniha, | Expesa |

Ex- I~

Er- fm~ | of
poris.

LPoTesy poris. | ports. |Exporis

o}
ports. |Kxporis| ports,
———

i | | VT e P S
1907-08 [1,800,700/1,19.4,842666,457) 73,433 148,205a75,565| 5
1906-07 (1,830 851|143 140,430 5].3[)'Ji|'|-l.-"||1]f1tr.LlI!
1905-06 | 1,743,564 1,226,5621517,302 38,574 9 457,048
190405 {1,518,/ E 75130401, (048 'JJ..";‘.Hi 53,0 38,445| 4
190304 I.‘lm,ﬁﬂ?: D9 1.087 69, 740 Nl.iﬂ{i| 99, 17,5095 4D 122,70
IDI)Z-B.S||.-|20,1-|||IJ']35.7I1| 394,422 -IT,ﬂ!Hl -|-|,DNL’| ?‘I(J'Jl 442500 24,1¢
|

@ Excess of Imports,
Similar totals for the six months since Jan. 1 for six years
malke the following exhibit:

Merchandise, [ Gald, Stlver.

St
Months, | Breess Excess

Ex- Im~ | of Er- | Im- of Ere
poris. poris. |Bzporta| poria, | poris. [Biports| poriy.

Ereess
I af
P, (Ezparis

!

o
il 21,054
22,300
637,350220 31, 4 ASTH 23,677 0760
S80.0411151,027] 39,8311 16,010( 23,221| 25,052 15,174 0 000
508,337/165,550) 68,419 47,704 20,086 26,308( 18,771 12,502
§12,745/184,007) 31,330/ 13,976/ 17,340] I}‘.nt!.‘:i -;_'.}.iu'i 7,521

5
o
6,523

3 |
877,823
940,450
857 542
740,008
673,720/
697,652

|

1203, _.

a Exeess of lmporta.

In these fables of totals, gold and silver in ore for all the
years are given under fhe heads respectively of gold and
silver.

The follawing shows the merchandise balance for cach year
back to 1875:

EXCESS OF MERCHANDISE IMPORTS Ot EXPORTS.
g‘l'g nenihe ending Jne 30—

Imports $19.402
~Exports 70,043

_Exports 259,7 1815881,
Exports 25,002,653 | 882,
- Exports 100,658,458 | 1883, _
T 5,910

2,426 | 1885
WM | 1580

0 443 | INST

68,518,275
3 30,564,014 1801 ..
-Expaorts 202,675,650 1802
Toiports 12,006,708 [ 189
ports 244,132,002 1804,
ports 75,508,200 18045 .
2,882,204 | 1806

- Impnrts
- Ixports
Imports

< Exports
~-Tmporta- 4,745,002
Exports 74,050,440
Exports 36,961,882
--Exports 5,250,750
«Exports 204,573,754
--Exparts 273,615,001
- EXports 258 411,518
151, 854,021

r ]‘_?
Exparts 460,730,900 [ 1904 : i 44
Exports 401,048,504 | 1005 2 151,027,680
Sxports 517,302,054 | 1006, 220,453,308
Exports 440,420,653 | 1007 - e LS9, 171,180
............ Exports 060,457,103 1008« - o< cc-n oo - EXports 355,971,007
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TMPORTS AND EXPORTS OF GOLD AND SILVER AT
SAN FRANCISCO.

The Collector of Customs at San Franeiseo has furnished
us this week with the details of the imports and exparts of
gold and silver through that port for the month of June, and
we give them below in eonjunction with the figures for pre-
ceding months, thus completing the results for the fiseal
year 1907-08, The imports of gold, although of moderate
volume, were heavier than in any month since January 1907,
reaching $662,466, of which $502,005 coin. Of silver there
came in $213,757, largely bullion,  During the twelve months
there was received a total of 83,759,330 gold and $3,135,711
silver, which compares with $14,504,216 gold and 83,414,584
gilver in 1906-07, The shipments of gold during June were
nil and the exports of silver were $409 415 bullion. For
the twelve months the exports of gold reached $84,530,
against 520,391 in 1906-07, and $5,182,657 silver was sent
out, against $2,410,711 in 1006-07. The exhibit for June
and for the twelve months is as follows:

IMPORTS OF GOLD AND BILVER AT HAN FRANCISCO.

——

told, Sliver.

Months.
Hullion, | Total.

Bullian, | Total,
—e e

$ 5
a11,060 401,853
sesid 208,766

ik

1,200
L1, 600

7

Jangary .
Febhritary
Mareh

April. .
Moyt

[T e

217,007
200,554
5 3

Total 12 montha...

EXPORTS OF GOLD AND BILVER FROM BAN FRANCISCO.

Gold, Stloer.

Moniha.

Hullion,

Coln. Toml.

Coln, | Bultlan. | "Potal,
1007-08, 1 5

68 . A0
August o i s 1,040
September - 1 ) . 3 A
Oetotior - ... 2,000
Novembor -
December
JEUUATY . -
February -
March __o
April ..
May oo
June

Torut.

]
460,000
27,1144
143, 000
513,000

g
304,025

9,995
1,700,
1,003 RS
15,10 A1 004
807,014
635,050
AN2415

LS, 04015.034 011 5,182,657

15,000

32,000 4,530

Total 12 manths. .,
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(From our own correspondent.]
London, Saturday, July 18, 1908.

There is a very steady investment going on, and generally
speaking there is n hopeful feeling upon the Stock lixchange,
But liquidation has been in progress for fully a week now
in the market for British railway stocks. 1t is understood
that a combination of capitalists, not very wealthy, but
in_good credit, was formed some time ago to buy Britigh
railway stocks, and that the losses in these have been such
that the combination has broken up and the stoeks are being
thrown on the market.

During the settlement which ended on Wednesday even-
ing, there were rumors that some mombers of the dombin-
ation were unable to meet their differcnces, and there were
fears that some of the brokers employed were in difficulties.
There were, however, no failures during the settlement,
and the belief of the best informed is that the rumors were
greatly exaggerated. Still, there appears no doubt at all
that a large “bull” account has been liquidated and the
liquidation has confinued even after the settlement was
com pleted.

Outside of this frouble, everything seems favorable. In
Germany the semi-official press iy repssyring the publie,
is seoffing at the notion that war will break out without
notiee in the early future, and is deeluring that the relations
between all the Powers are quite satisfactory. Ab the same
time it iz to be noted that trade is falling off, and that
liquidation upon & great seale is going on in the Bourses,
Naturally, therefore, prices are falling.

In France the vast accumulation of nnemployed money
is such that this week there has been a steady rise in Rentes,
in Russian bonds, and in other favorites of the Paris niarket.
There has been gome buying, too, of South African gold
shares and the appearances are that if once the war seare
in Germany comes to anend, we shall gee a decided in-
trease of activity in Paris, even though usually the holidays

have an exceptional effeet in Paris, for all who can afford
it generally leave Paris during the hot weather. 5 .3
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The best observers hére at home are of opinion that we
near a decided increase of business on the Stock Kx-
1t seems hardly probable that during the holiday
hich is now beginning, there will be very much
Put in spite of all the liquidations and other
conres, there s o very hopeful feeling in the Stock Ex-
change. Money is very ulml_lri:u}t and cheap. And the
belief is general that the decling in II'H:(I!‘ has reached ‘the
end and that very soon now we are likely to see an fm-
provement, In addition to all this, the information points
to zood harvests: and good harvests, by making food cheapor,
will increase the purchasing power of the working classes,
and therefore will stimulate business in every form. Of
course mueh will depend upon the eobursge of events in tha
United States. The increased activity and better prices
in New York have helped materially to strengthen markets
here and if the improvement in Ameriea continues thire
is eerfain to be an improvement here.

Somb dissaticfaction is felf in the City beeause the Bank
of England retaing none of the gold coming here in Inree
amounts week by week. The policy of the Bank is not
cloarly understood.  Tn the autumn weshall have fofinanes,
as usual, Beypt, Argenting, and India.  There will be prob-
ably some demand for Brazl, likewise, and there may be
demands for Ttaly, Turkey and other countrics. Yot
with the ever inereasing output of gold and with the enorii-
ous amounts of the metal which have been receivoed sinee
New Year's Dav, very little more than three millions sterling
have been retained here by the Bank of England.  Con-
sequently, there is grumbling that if this state of t:h.mg,_-:
continues in the antumn, when thera ought to be o :lc:cnlml
inerease in business of every kind, the Bank may disturb
trade by havine to pub up its rate of discount ||m[uly.1 As
far as can be seen at present, it is estimated that Bgypt
and Argentina will take very nearly 10 millions sterling,
Argenting, it is true, may not take anything like five mil-
lions during the present ecalendar year. A lirge part of
its takines may be deferrad till the New Year. Bub Egypt
will probably require five millions sterling, How much
Tnidia may require it is impossible to foreseo, firstly, beeausa
the monsoon burst only a eouple of weeks ago and until
this week the rainfall was nol very abundant; and secondly,
beeiuse the imports into India from this country during
the past year have heen on an enormous seale and probably
a large part of the purchase money has yet to be handed
over. It is impossible, then, to estimate with even a rough
approximation {o veality what India may require. Buf if
her harvests are good she probably will take some gold.

No applications were receivad for the ten laes of bills
and transfers offered by the Indis Council on Wednosday.

The following roturn shows the position of the Bank of
England, the Bank rate of discount, the price of consols, &e.,
compared with the last four years:

1007,
il 17

are
change.

senson, W
activity.

1004,
JSTulp 20,
£

1000,
July 18, ETLTE R
- £

£
20,007,065 20,080,150 28,401,305
- 4,044,270 10,750, '_i"‘i 42,501
Other deposits. .. .. 47,580 ¥ 40,84
Governm't securities 15,227 11 16,4
Other soouritios. ... 20,111,242 I =,
Reworve,notesd&eoln 2 23,005,005 37 2 12 B 11
Colnd&inul,, both dep 36,661,054 34,452,600
Proo. reserve Lo lins i
Litidles - —op. e, 4 46 S04
Bank rat 4 | i3
Console 1 g I-‘: 1 'iﬁ A I Sh, 1141 ln
Sltyor ., Wiz b2 LI A1%ed. A0 tid. T4 20154,
Llear, g retiirng 253,100,000 200,313,000 257,070,000 269,447,000 216,260,000
The rates for money have been as follows:
Judy AT Sl 10, Sl 3.
1 20 ahg
1}
=4 7'y

156 @ 13§

26244

1008 1004,

Tty 15,
A

Clrenlation. ... .
Publle denosits.

319
A7 1316

of tine 20
Bank of Enelnnd ete. . ai
Open Marker rofi—
Bank bills=3 monthy_ . 13 @134
A monthe., . 134
— i months.._,
Trade bllla—3 monthy. ..
—4 months.__.
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The Bank rates of diseount and open market
chiel Continental eitics have been as follows:
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Messrs. Pixley & Abell write as follows under date of
July 16:

GOLD.—Although Parls wis closel nt the heglnnlng of the week for the nationat
fote holldays, the butk of the arriyvals wias howmht o that quarter, tho balapeg
belng taken on varlous other Contlnental onders. In additlon, £51,000 haa been
purehased from the Bank of Eostind i Freneh gald eoln, and £ 100,000 In sover-
elgns has ben withdrwn for Bwiden.  Next week wo oxpoect £443,000 in gold trom
south Afrdea.  Arrivals—Cane,  ET05,0000 West Indios, E23 000; West Afrien,
£B,000; Australin, £5,000; New Zealand, £45,000; total, £786,000, Shipments—
Bombay, £31,600.

SILVER,~The market hia fietuated botweon 200 d. and 24 0-10d4., closing ot
the tatter pricn, with o downward tendency. India has hought protey froely for tho
next ettiement, but thig D not had mueh effect, a8 speculatoss hiave heen willlng
0 mieet any exceptional demand, and offerings from Amerlea continga large,  Thi

riee In Indis 18 e, 6356 per 100 Tolahs, The Indis Councll bas sllotted (o bills on
Latulon £500,000.  Arrlvals—XNew York, £177,500; Mexico, £5,200; total, £152,500.
g-l%gunw_‘nlu—lll.uuhuy. E£37,750; Coleutts, ES0,000; Port Bald, £2,015; total, £120,-

SR
.

T O e 300 e e e
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The quotations for bullion are reported as follows:

GOLD. Jaily 18, SILVER. July 16.

Londan Siandard. s London Standard. .
Bor gold, fné, op Jar gilver, Oue, 0x. . 24 9-16
UoBogold, 0f. 5. - o 0, delivery. - . -24 =16
Gierman gold coln, os_ . 7 Iver, oF, . L2015 20654
Froach gold coln, ne__ 7 lexican dollars nom. B,
Japanose yen. .. \ |

The following shows nports of cereal produce into
the United Kingdom during the season fo duate, compared
with previous seasons;

July'9.| July o
il

IMPORTS,
160 1004-05.

Faorty-[ite igeoker—
i 8,400,100
3

Tmpporets of whesy __
Bariey
(o). 1] BFeg
Ppas =
Beans . .
Indinn corn 42.124;
Fliur s e ses e a1 2075 11,814,572 TTR.ST0

supplies available for consumption (exelusive of
Sept. 1)

f 1006-00

Wheat Imported . . o o .0WEE 23 3 75:35%8,790
m 14 of fovr it g -1 78,670
Bales Of home-grown w54, 007

Total
AV
Awv

maize afloat to the United Kingdom:

Thi Ligl ek,
Whent .- i L 2,180,000
Floilr, equd to__ . T T 100,000
P11 b RO qre BRSO

1007,
2.7 060,000

150,000
1,010,000

1004
=0 S 000
145,000

75000 GO5,000

have been ag follows:
I|E’IT. Differance..  Por Ul

The British imports since Jan, 1

Iniporis.
¥ e & ; ; —.4

F
Muareh
April Rl
MAY e slphent
June

BN et oo cn e e =2 D5 B00,224 . 325,350,300 —10,030.176 —0.1
The exports sinee Jan. 1 have been as follows:
LO0T. Diffetence, e Ci-
Kxponis. £ £

Janunry
Fahriuary - -
Mareh
Apitl =
May .
Jiune .

The re-exports of foreign and eolonial produce sines Jan. 1
gshow the following contrast:

1008, 1907 Difperinee Per Cls
Tte-expotis. £ £ E

Jan '
Falyiraar
Mareh
April ..
May <o
June

£
=2194,007
—1.92

SIX OIS o e s asen 80,200,381 51.540,250 —12,252 025
Nold —The pegregate fgures are offiplal,  They Indieate thar slight adjustments
have been mide [n the monthly returns a8 fssued.

English Financial Markets—Per Cable.
The daily closing quotations for securities, &c.,; at London,
as reported by cable, have been as follows the past week:

Maon.,  Tues, Wed,
Bllver, paroL. . 24 3-16 344 2485
Congold, nirw, 21 S0 13-106 80 13-16 &7
For Aeeot- o o e e B A6 13-16 80 13-10 57
Frenel Rentes (1o Paris) - 7 05,670 D5.72L5 05,774
Russlan Imperind 48 S0
Do do new i Sin 3
Amalgamnted Copper Co. .. 7644
b-Aniconda Minlog Co__ DLy
Atehlson Topeki & Sant
Proferred
Baltimore & Ol
Proformed. . .o
Canadian Pacifie. o
Chesapeake & Ohlo.
Chlesdgo Cireat W

Thirs, Frt.,
24 8-160 24310
86 1310 8684
80 13-10 864
01.05 6

Landon,
Weak dndbng Jiidy 31

1
second prelortoed
I nols Central
Lotsville & Npshyille
Mextiean Centenl. - o oonoaas
Migsourd 16an, & Texas, com. 3
Prolorredas.ioaaaiis i
Nutlonal R, of Mexien, ... 52
N: Y. Cont, & Hudson River 111
N Y. Ontardo & Western. .. 4344
Norfolk & Western, common T4ls
Prafirred o]
Novthern Pacine.
a Pannsylvanii
a Reading Co
 First prefernsd .
o HSecond prefered
Rock Istand Co. __
Southern Padifle. _ o
Southern by, common
Preferrid
Unlon Paclie, common,
Preformed o =50
. B, Hleel Qorp.
e ferrod -

Wabash
Preferred .
Extonded 4

,\

EL= P et
it
R

e O S e e

a6l

a Price per ghore, & £ fterding. F x=dividend.
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Austion Sales.—Among other securities the following, not
regularly dealt in uf the Board, were recently sold at auction:

By Messrs. Adrinn H. Muller & Son:

Stocky, Honds.
17 German-Am. Banlk T34k | 54,000 Portland Gas Co. 5s,
100 Crucblle Steel Co. of Am, 15 A 101
pretaredis oo i soaos Adie
10 Ulirl}i{l]_}‘ll‘f & Loth St s,
Ferry RRRGCo. coies 101 200 St.
A0 Amer. Sterling Co_ ... .32 Co. 88, 1017 '
10 Mechanles” Nat. Bank 24745 | 10,000 State Telephone Co. 1st
10 N. Y. Mtge, & Sec. Co. 143 i $110 lot.
80 Great Jones St Realty Co., 500 Queens Co. Porry 'Co.
45 Trust Co. of Amerlen. 23 Con. bond, due *71_ 51 lot.
00 Erle & Plitsburgh RR. 4,000 North Amuorican  Co.
(7% RUOK.) oo cca. e Coll. Tr., Notes, 1012
8 United Cltles Realty Corp. 8,000 Det, Tol. & [ront. Ry,
pref., rull[; Bl et =y Coll. Tr. &8, of 1008__
00 Qarnegle Trust Co. . .. 7,000 Wilkeab, & Hazelt, RR,
G4 Ann Arbor RE. Qo,, pref, 56t Co. Coll, 'I'c. 08 h
2,025 Ch. Cin, & Loulsy.RR.5130 lot 1,000 Fere Marquette
Gen, & Refl. 45. 00 by
1,000 Chlg, C
RRR. 4

F. &

1.000 City of Lineoln Gas Oo.
1018, A, & O
Louls Ore & Steel

§3

334
40

Ronds, s s
34,000 Syracuse Lighting Co. & Loulsy.
18t Os, 1061 J.& D___ fl0

2,000 Hackensack Gas & Eleo

Co. o8, 1035, J. & J._ 05%4%

National Banks.—The following information regarding
national banks is from the office of the Comptroller of the
Currency,; Treasury Department.

NATIONAL BANKS ORGANIZED.

July 20 to Julh 29

01906—The First National Banlk of Okolona, Miejslsulypl. Capltal, $25,000.
€, R. King, President; E. S. Blllott, Viee-Presldent; A. L. Jagoc,
Cashler., -
0,107—The First Natlonal Bank of Donner Springs, Kansas,
$20,000,  Lewla Kreeck, President: D, S,

Geo, L. Kreeels, Cashier.
9.198—The People’s National Hank of Mount Pleasant, Pennsylvanin.
Capital, $50,000. Charles R, Perner, Presldent: W, E. Shope.

Lshlier,
9,100—The Flrat National Bank of Richwood, Ohlo, L‘-rl{n'ltul. 535,000,
H. J. Brooks, President; Edward A. Schambs, Viece-Presldent
sl MeCoy, Cashlor,
1,200—The Shelton Natlonnl Danle, Shelton, Nebraska, Caplial, 325,000,
Jacoh Bernhard, President; L. . Stockwell, Vice-President: ©. A
Robinson, Cashler: . H. Spleer, Asslstant Cashler, Conversion
of the Shelton Bank.
D201 —Thi First Natlonal Bank of Milton, Oregon. Cuapital, $50,000.
wikd wier, Prestdent; Wi, Talbere, Vice-Prealdent; N, A. Davls,
Caahi 2. Frazier and Bl Davis, Asslstant Cashiers,  Cone
verston of The Bank of Milton with Branch at Freewater, Oregon.
LIQUIDATIONS.
KA 10—The Merchants' National Bank of Covington, Kentucky, was placed
I voluntat li“nldnllun July 1 1008,
5, 118—The Citizens® Natlonal Bank of Cedar Raplds, lows, was placed
It voluntary Hquldation June 20 1008,
INSOLVENT.
7.200—"The Flrst National Bank of Rook Oreek, Ohto, was placed in charge
of n Recelver July 20 1008,
APPLICATIONS TO CONVERT INTO NATIONAL BANKS APPROVED
The First Bank of Nome, North Dakota, nto *“Phe First Natlonal Bank
of Nome. Capital, 825,000,
The Farmers® & Merchants' Bank of Doonville, Indland, Into **I'he Parm-
ers & Merchants' Natlonnl Bank of Boonville.'s Capltal, $60,000.
he Hardin County State Bank of Eldora, lowa, luto *The Hardln
County National Bank of Eldors,” Capltal, $50,000,
The Barton County State Bank of Holsington, Kansas, Into ""The Flrst
Natioonl Bank of Holsington.' Capltal, $25,000,

REOEIVERSHIP.

7,020—The Natlonal Deposit Bank of Phlladelphia, Pennsylvania, placed
In charge of a recelver July 14,

Capltal,
Halnes, \‘lcr_ur’rml‘ucnl:

DIVIDENDS.

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

When
FPayable.

Per

Books Closed.
Cent,

Name of Company. Days Incliive.

Railroads (Steam).
Atch, Topeks & Banta Fe, pref. (No. 20)
Baltimare & Ohlo, common. . ....- *
Proferred. ... ...oo.
Bangor & Arooatook ...
Bulfalo Roch, & Pitish., com
Syeferred
Canada Southern
Central RR, of New Jersoy (quar.)
Chleago & Alton, eommon. - .- -
Prior llen and participating stoel
LA & Oms., com. & p
Cleve, & Plitsh,, orlg, guar, (quar.) .
Spectal guar. (quar.)
Cornwall & Lebanon
Des Molnes & Ft. Dodge, pref. (s
Groat Northeri (quar,)-- -« .«
Tlnois Central

Holders of rec. Junedda
Holders of ree, Aug, 1o
Holders of ree, Aug. 1o

135300
ol
-

Haolilers of ree, 5
Holders of ree, Aug. 5
Haldera ot ree. Junoe 30
Holders of ree, July 20
Abg, 6 to  Aug, 18
Aug. G to Aug, 18
Holders of ree. Aug, 1
Holders of roe, Aug. 10
Holiders of reg. A, 10
Holders of rec, July 22
Holders of ree, July 25
Halders of ree, July Ga
Adg. 4 to Aug, 12
Keokuk & Des Moines, proferred to, iJuly 12
Lowlaville & Nashvillo......- 2 g Z for g 10
Mahoning Coal, common.. .- .-... HHHoldera of ree, Juty 17
dnville Chatlanooga & St. Louts iy 250 to) - ANk 3
ew York Ontarlo & Western Jully 10 to  July 12

ers of ree. 4

0

53 et £ 0 et e B e
r-= b :

orfolk & Western, proferred . Hal Aug.

orth Carolinn.2..-2_ . July 23 Aug. 1
Northern Pacifie (quarterly) - July 11 to  Aug.

Eu(:rhl & Burean Valley. ... ..o Aug. L to Aug. 10
fitd. Cing, Chlc. & St. Louls, common. H'}:gem n; rec, Aug. g

o olders of ree, July 1

Holders of roe, A\u{ 24
Holders of ree, July 41

FIrSt DrOfOrress .- oo oonoonn s
Rome Watertown & Ogdonab,, guar. (qu.)
Southern Paclfie (quar.) (No. 8)

Untein Pactlie, com, (quar.)___ 4 1

PIORTTNE oG dansde siciiinns r i to
Uitlea Clinton & Binghamion to
YanRalll o oo addc o i

Street & Electric Rallways.
Boston Elevatod By« e v vove e
Columbus Ry., pref. {(quar.) (N
Conneetient Ry. & Lig., com, (;

Freferred (quir.y ..
fast St Louls & Suburban,
Grand Raplds Ry., ﬂrl'fs'rma

Sept. 15 o Oct. 13
Oct. l:;
Aug,

Holders of ree. Aug. 5

SlAuig. 2 to  Aug. 10
Holders of ree. July 15
SlAug. 1 w0 Aug. 10
At 1 to  Aug. 16
Holders of ree, July 15
Holders of ree. July 15

Books Cloged.
Days Inctusive.

When
Payable,

Per
Name of Company. Cent,
Street & Elec. Rys. (Concluded),

Harrlgburg Traction

Havann Elec. RRy., prefl. (quar.) (No. 10}

Jucksunville Electrie Co,, common{No.3)
Freferred (No. 12)

Kingston (N, Y ) Consolldoted R

Montreal Street Ry. (quar) .-

Oy Traetlon, pref. (guar.)
Philadelphia Company, eom
Preferred ... s
Iuliwny & Ligh (B
Twin Clty Itap.Tran., ) v L0,
Unton St. R, New Bidford Guar.) &
West Penn Rya., pref. (quac.) (No. L11)..

Banks.
Bowery (quar,) C
Corn Bxchange (quar.) (No
German-Amerienn ...
Greenwich (quar.) ..
Homestead, Brooklyn)(No
Lineoln Natlonal (guar.)
Merrapolls, Rank of the, (ghar.)
Paclfie (quar.)
Tioonty=Third Ward . . caceucaac
Trust Companies.
Farmers' Logn & Trust (quar.)
Hamilton, Brookiyn (quar.)
Kings County, Brooklyn (quar.,
Nasaau, Rrooklyn (QUAR) . e evaeaaan
Miscellaneous.

Amnlgnmited Copper ((UATD .- -aaaaes
Amerlcan Carimel, com. (quar,) . 1

Erira
Ameriean Chlele, com, (monthly) - . ..
Amerlcian Gay & Blect., pref. (quar.y ...
Amertenn Glue, preferred (Qunres. .---..
Amerlean Light & Troctlon, com, (quar.)

Proforred (QUAL) - - - - cseroctmavans
Amerfean Locomotlve, common (guar,).
Rond & Mortgage Guarantes (quars). ...
Brill (1, G}, common (quar.)

Proferred (quir.) e
B E o Poedr, prel (guar.)
Cambrl ,
Caseln

Aug.
Aug.
Aug.

Juiy 16 to  July
July 19 to  Aug, 156
Holilers of réc. July 16
Holders of ree, July 106
Holders of ree, Jung 30
Holders of rec, July 13
July 26 to July il
Holders of ree, July 1
Holders of ree, Aug, 10
Holders of rec, July 2
Holders of ree. July 29
Holders of ree, July 106
Ty 26 1o Aug. 2

=
o

7Y
(qu.)

s 7T o o o e N

RERREER

= B3 A b3 0313 53 63 = 5

-

July 20 to July 31
Holders of rec. July 2
July 31 to Ang. 2
July 21 to Aug. 1
July 28 to  Aug.. -l
Holders of ree. July 20a
July 31 Aug. 2
July July 31
July o July 31

July 31
July 31
July 31
Aug, 2

2395 03 0
N

WS Wi

July 25 to
haly 26 to
Idiy 26 10
July Lo

- it

=
e e et ) e

ITolders of rec. July 23
Holders of ree, July 11
Holders Of poe, July 11
,[Jml.g. }2 Alig. -
ily 28 Aug,
.rul¥ 18 -
July 23
July 23
Alg. 0
Aug. D
dept. 12
July 28 Jul
Holders of ree. Julyiia
Haolders of mee, July 31
Aug. 1 to  Aug,
July 24 to  Aug,
July 24 1o Aug,
Jupe- 10 to  Aug.
July 21 to July J
Holders of ree. Aug
Holders of ree, Aug, &
Holders of rec. Aug,
Holders of July
Holdors of rec. July
July 17 to  Aug.
July 11 ta  Aug.
Aug. 2 b0 Aug.
Holders of rec. July
July 11, to Aug, 2
July . 21° to Aug. 2
Holders of ree. Aug: b
Holders of rec, July 150
July 21 to July 31
July: 27 to: Aug. 1
July 12. to July 31
A, o Sept.
Oct. 21 o Nov,
Holders of rec. July
Haldors of rec, July
Haolders of roe, July &
July 24 “to Aug.
Aug. 6 to Awg.
Aug, 22 to  Aug.
Haldery of ree. July 27

——
b

T e T

wpref. (quar,) (N0, 33y -
Cladin (. B.), st proferred (quar
Second  praferred  (Quar)
Commonwealth-Edison (quar,
Corprting Scale (qhdr.) - o oo ..
Eastinan Kodak, eommon (quar.)..
Common | fextra). ...
Preferred  (quartérly) el
Edison Elec, 111, Boston (quar.) (No, 77)
3,4 ¢ 1 R E LY e e LA S Ty A
Electrle Bond & Share, preferred (qunr.) .
) rle Company of Amerfea . ... =Y
Klectrle Properties, prof.guar) (No. 8) ..
Federal Sugar leefining, preferred (quar,)
International Niekel, pref. (quar,) =
Internat, Steam Pump, pf(gu.)(N 3
Jelferson & Clenrf. Coal & Iron, prel. .
Kangay CHY Stock Yards (quar) -- . ...
La Belle TronWorks (quar,). ... __
Lord & Taylor, eommon (Quar.). ...
Massachusetts Gaz Companles
Miehlgan State Telep., com.(qi.)(N0.3) -
Preferted  (quar.) (No. 19) by
Minneapolls Generl Elee,, com, (No. 6),
Profesred (NO: 10) oo oo
Montreal LU, Heat & Pow. (qu.) (¥
Mundelpal Gas, Abvany, ¥. Y, (guir:
Natlonsl Carbon, preferred  (quir.)
Niutlonnl Lead, pref. (quar.) (No. 07
Nevada-Caltfornts Power (Voo 1), o v ron
New England Cottan Yirn, con, (quar,) .
Prefareed (quar) SO o0 Lo ey
New Englond Teloph, & Teleg. (quar.). - .
New River Co, pret, (quar.y
N Y. & Queens Elee, L. & Pow,, prof..
New York & Richmond Gas
Omalis Bleetele Light & Powe

-3

s
¥ et i

At e ]
L Ll S S ——

,,
e o T g

LR e
e P ey ey

e 1305 e 5 e

t1%]

i

=

P

o o s w2
i o

July 24 W July s
Avig. 1 too Aug. 14
Holdera of ree, July 22
Holders of ree. July 31
Aug., 2 to Aug, 10
Holders of ree. July20a
July 160 o Aug, 2
July 160 to Aug, 2
July 16 th. Aug, 2
Halders of rec, Aug, 1
Aug, 6 to CAug, 2
Holders Oof rec. July3le
Holders of ree. July 31
Jnly 18 to uly 31
Aug, 2 to . Aug.ip
July: 211 to. July 31
Jay 21 July
Aug. 12 Allg,
Sept. 20 to Oct,
Holders of ree, July
gept. 100 to  Bept, |
Adg. T to  Aug, d
Holders of ree. Sept, 20
July 30 o Jul
July 30 to July 3
, July 30 to July
Wolsbaeh Company. .. ... .. Sept. Holders of oo, Aug,
Western Telephone & Telegraph, aah Aug, July 20 to July

a Transfer hooks not closed. b Also declared 29 on 1st preferred, paynbls March
10 1000 tao holders of recoril Feb. 20 1909 2% on 2d preferred, payable Nov. 10 1008
to holiders of record Oct., 23 1008, and 2% payable May 10 1909 to holders of record
ADril 22 1900, ¢ Also declared $dla%e payable In stock to holders of record Aug, 15
N Deelared 6%, payable [n quarterly Insthllments,

Imports and Exports for the Week.—The following are
the imports at New York for the week ending July 25; also
totals since the beginning of the first week in January:

FOREIGN IMPORTS AT NEW YORK.
1908, 1907 1906,
S1.071,580| $4,234,805| 84,287,633
8,511,921) 16054 13,011:204

e B ) ) e T

Bt o sk ot et e
Sy

People's Gas Light & Coke (quar,)--- ...
Pres=ed Steel Car, pref, (quar,) (No.38)..
Proeter & Gamble, common (Gar) .. ...
Pullman Compony (quar) (No, 100). ..
Tarringion Company, com., A & 8
United Bank Note Corp., eam. (quar.). ..
LI, 8. Bobbin & Bhuttle, eommoan (quat.).
Profared (QUar.Y. .. io.oo:iooaas
. 8. Cast Iron Plpe & Tdy., pf. (quae.).
Untied States Printing of Ohla (guar.) . .-
UL 8. Realty & Improvement (quar,)
€, 8. Steel Corp., cim. fq:.rr:r.',lr}.\'ra,
Preferred (quigr.) (No, 290y .
Titah Copper (No. 1) ..
Wattorbruar iy Company of §
Witterbury Co, of N, J
Preferred (quar.) .

A
Hoept,
Aug,
Alng,

come. (uar.)
J A,

For week.

Dey Quodse. ..o oooia
Genernl Merchundlse

1805.
$2.750,702
12,443,100
$10,452,761) $20,851,250| $16,208,730 - 15,109,502

$08,030,005(8110,401,050] 802,207,011 $70.050,548
207 81| 410,055,740] 344,408,997 _J'.?ﬁ.-l?ﬁ.:l?-l.

Since January 1.
Dy (Jo0ds. oo emnna
General Merchandise

—r

TOtal 30 WeOka-n -~ - .. |B396,602,340] 510,457, 708|$436,800,008|8405,382,322

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week encing July 25 and from Jan. 1 to date:

EXPORTS FROM NEW YORK FOR THE WEEK.
1008, 1007, 1006. 1905,

i | o0 e
For the week.............| 810,085,043 $13,237,400| 310,620,460 $10,137,460
Freviously reported........| 361,718,700 340,003,053 348,027,253| 205,072,673

S - P p———— —
Total 30 WeekS. «vou. .| $372,708,442 !302.301.053‘8359‘2%7.?ID $3056,010,133
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EXPORTS AND [MPORTS OF SPECIE AT NEW YORK.

Erporia, ; Imports,
Stnce Jan. \|  Week.

$3,005
1,080

Slnee Jan, 1

$3,430,307

52,524,412
23,640,579
19,017,344
Lad 18, 600
4,500

Great Britaln
Frnce . —.---
Germany .. -
Went Tnilles.
Mexleo .- -
South Amories. ..
All other countele

547,120,875
weeeaa| B0732.553
$2,030) 5771404

S$808.0101521,373,033
442,000

Total 1008, .- ..

Total 10T

Total 1906, ...

Sllver.

Great Britalfie .. aeooen
Prafifd .- -2 sncas
Germany .. -
West  Tndles -

[\
033,182
$49.007

52,005
Sih, 007
124,070
711,028
AUTATT
00,256

$1,543
2,475,000 ok s

41,900
240,204

Houth Amerlea. .

3,000
All other countrivs. ...

as0
a4 $1,530,800
1,207,867
1,400,657

Total 1905
Tatal 1007 ..
Total 1906

580] 24,81 |
107 4 i 424

Of the above imports for the week in 1908, §41,410 were
Ameriean gold coin and $3,176 American silyer coin. Of
the exports during the same time, $..__ were American
gold coin and § were American gilver coin. g

Statement of New York Uity Olearing-House Banks.—The
detailed statemment below shows the condition of the New
York City Clearing-House banks for the week ending July
25. The figures for the separate banks are the averages of
the daily results. In the case of the totals, however, & de-
parture was made with the statement for Feb. 8, so that in
addition to the averages for the week the actual figures at

the end of the week are now given.
Wa omit (oo clohers (00) tn all cases.

Legals. | Deposiis. | Re-
Aterage.| Average. |s've,

Loans.
Average.
i}

Specte

Surplua.
Average.

Hanks
00x omied.

Caplial.

—

)
4,760,0/
19, 240,0]
4,736,0

5
22,382,0

]
4,220,8
: 27,1000

3,203.5

1,208.0

Bank of Nu Y 1,505,0

Manhattan Co
Morchnnta' ...
Mechanles® -
Amerien o
Phenlx .
[0, [} Sy s
Chemienl .. ..
Merehinta® Fx
Gollatin < _.oo
Buteh.&  Droy,
Groenwich oo
Amer. 1 -
COmumer
Mereantile
Pacifle .. - ..
Chatham .-
ples’
HANDVEE oaycnn
Cltlzens’ Cent. -
Noshll oo .
Merket & IF
Metropolitan .
Corn Exchnnge,
T & Tradops
BOrk e =
13nst Hive
Fourth ..
Heeond
Flrag _.
Irving Nat,
HOWOLY - . <vs
N Y. County..
An-Amaer

5,000,0|
35,000,0

$A50,0

H00,0
1,0400,0
2,000,0
3,000,0
15000, 0

10,0618
44,2587,0
L'u,nn.':,ml

114730
118,051,
15,701

¥

1,000,
10,0000
2,000,0

50,0 A
1,251,9
y B756.4
78,003,0] 18,649,0
114434
$,7456,8
: 4

8,000,
100,00
A 4 20,0
1l 3 : 200.0
Lineoln 1.00:0,0
Giarfield
P eckass s
Metropolis. o
Wist Slile

A H02.6
10,561,4

31,4 4,53270/245 .0
3.674.3

15,326.7|25.3
70,021 ,4[316.610.9 1358,955,2120.3

420,209,601 70,581,3{1365,532.7120.4

5. Averige|126,350,0( 161,127,

.| 1273,561.1

Actual figures: [July 25

O this hikals OF Averages, elrcuation hmounted to &5&0&‘;55@7 d Untted Btatos
depodlty Oneluded  In deposits) to 34,250,500; nctual Hgures July 25, clrediition,
A50. U0, 100 Unlted States Uonm!n. 20,244,100

100. ;

Tha gtatements compiled by the State _Brmking Depart-
ment, together with the totals for the Clearing-House banks,
both the averages for the week and the actual higures at the
end of the week, are shown in the following table. In the
figures for State banks and teust companies all of these insti-
tutions in Greater New York are ineluded.

NEW YORK CITY BANKS AND TRUST COMPANIES.
Weak eruting JSuby 25 1008,

Loang und
Jnrm;nmta.

Resareeon PO,
Depastis. of Re-
§ aerie,

008 omitied. Sﬂ;ﬂﬂ

Legals. Depostiis
* §
Clearfng-Tlonss
Banks—Actual,3,.273,651,1 320,200,0
48,801,7 +410,600,%

79.681.4
=73
70.002,4
4654,

1,365 532.7  309,700,0 20047
1344970 498610
Cloaring-Honan A
Banks—Av'&e1,470,0204 420,35
+1,24

216,010,409 am b I
TN

BT

1,456,088, 2
+19,075,0
H20.848,7
—~1.317,0

000,004,2
b, 0,0

Htate Hanks—
AVPLREO «ossqe  207,0800,0

=4170,5
AVErgEY . .-

Htate Danks and

Trugt Cid's—not

I Clesr-House, 003,831,0 82,0818 O00,271,0 420,368.8 801

=] D4Z.B FALNT FLOE20 -1,515,0

J-Inerease over last Woek, —=Deeroaso from Ingt wiok,

o Tneludes bank notes. B After ellinlnating the ltem '"Due from resecve deposi-
tories ind other banks and trist eompanies In New York City," deposits amouot to
$505,01 1,300, an Incronse of $608,000 ovor lat weak's Netres.

15,440,
=102,

Mopo—1n the case of the Cléaring-House banks, ihe deposits are “net’ hoth for
the nvernge and sctual Agures; in all other eases “gross' deposits are ghown,  The
Clearing-House actual fgures Included United States  deposits amounting o
$9,244,100; & deerease of $71,200 from lust week: avernges Included United States
deposits of $9,2530.500, s decreasse of $T42,200 from last woeek.

“Regerve on deposite’” Ineiides, for both trust compantes amd State banks, nob
only easl (toms but amownts doe from reserve agents, and [n the case of triast comi=
panles Inelndes kewise munielpsl bonds.  State banks In New York Oty are re-
quired. by law Lo cirry & reserve mmodnting to 159 of deposits, while outside of
New York Clty only 109 |5 required, which reserve in both cises need not be more
than one-lalf In ensh. Trust companles In Greater New York are required to keap
nreseryve of 165, of which only 5% need be In ensh and 556 more may be tn muniel-
pal bonds, while [n the case of the trost companies in the rest of the State the res
aulred reserva 15 109, of which enly 35 need be In eash and 35 more may be I
munieipal honds.

The State Banking Department also furnishes the follow-
ing report for State banks and trust companies outside of
Greater New York.

BTATE BANKS & TRUST CO'S OUTSIDE OF GREATER NEW YORK.
Week onding July 25 1008, %0

Loans. Deposits, Reserve.  Res
77,350,000 $51,325300 817,142,400 21.
+ 13,300 = 148,700 Ak, T
7072400 127,010,800 22,101,000
—470,000 4- 807,500 + 184,400

Htats Banks 1.7
Trust Com pnles . . 7.5
T + Inerease over last week, —Decrenss from 188t woelk.

Reports of Non-Member Banks —The [ollowing is
staternent of condition of the non-member banks for
week ending July 25, based on average daily results:

We omit oo ciphers (00) 4. all cases.

| Loanas, Legal
Disc'y | Tender
oand | Specle.| und | Clear- | Other
Inveat- | Bank ing Banks,
menis, Notes, | Agent, &

Deportl with

Hunks. Net

Deposits

Sr-

|
N. Y. Clty.
Boroughs o}
Aan.&Hrz,
Wasli, Hgts
Contury ...
Colonial © .
Columbin
Fldelity ..
JofTerson . .
M. Morris.
Mutual ...
10th Ward
Pl ~ooae
240 Wi
Unlon E
Yorkville ..
Coal& I, Nat
NewNethl'd
Batl.FR.Nat
Boratigh of
Hrookiyn,
.. 2, Tha B04.8
A01,7|
342,0
3,801,0
1.377.0
3, 77540
2.201.0
1,6563,0

2,350.2
1.830,5

£

2 e

b P
al=l@InED S

3
~1

530.0
118756
13471

058,0

533,0

4800

222.5
08,2
1246

=55

Nnssiin 2
Nat.. Clty.
North Side
Jersey City
First Nat.
Thuil Co.Nnt
Thirid Nat
Hoboken .
IFirat. Nie.,
Seecond Nat.

&3y

448,0
1748
80,0

4.8 B35,2
43,9 70,0

013,71 276,80 2,200,0
350 100.8| 160i0| 21200
::_255.:‘[ 8851,00 14,100,5] 4,520,01100507,8
6,403,0| B.091.2| 15,244.8] 1:303.0{108587.5
f.044.0) 3.‘.’%.11 17,6779 4.:1&!!.6]10?045.'.!

e IO
Stk

ZE5
=T~y

2,053,5

1:212
710,43
and.b

So=t
2ol
o

WS
=

008.3
207.5

7,847,0| 12.827.5
7.747.0| 12,035,1
AT 12638

87,000,
86,710,2
85,818,4

Tot.July 2
Tot. July 18
Tot. July 11

New York City, Boston and Philadelphia Banks.—Below
is a summary of the weekly totals of the Clearing-House
banks of New York City, Boston and Philadelphia. The
Na\\;{ York figures do not include results for non-member
banks.

We omit oo ciphers in all these Moures,

Capliah

Banks. and
Surplua.

Loans Specte, | Legals |Deposiis a| Clrow-
lason

New York
June 27~
July 3.-1201.619,1
July 11..120).510,1

]
.‘l7l1.l 60 800,2
ATDBI66.459.0

s s 3 3
201,610,1/1221,220,81810,670.2(70,472,7
b 3

| 132
1241,000,5{306,623,8|75,180,4}132
255.712,8 7 1328,300,2|58,189.5
July 18..1201,610,1/1204,0688,3 1346,013,21560,020,1
July 25 (08T 477,11 1270,021,41310,010,0/79, 052, 4| 1358, 0885, 2| 56,0883

Boston. \
July 9.1 44,030,0f 1 | 24,145,0| 3,051,0
July 1o .| 44,046,0( . 24,400,0| 3,350,0
July 1820 44,080,0] 192,613,00 26433,0] 3,652,

A4030,0] 194,000.0 20,037,0] 3.351.0

July 25, -
Phila
July 3., 232.275,0 74,0587 0
July T1.-] G4 233.073.0 73,7470
L 235,228,0 71,0610,0
234,350.,0 734050

241,278,0/10,240,0
235789 0110.508.0
244,602,0/10,000,0]  159,840,8
241,761.0110,540,0] 1340082

275,300,0(10,142,0| 107,480,8
274,050,0(16,417.0/ 123,955.0
277,850,0(16,102,0] 117,760,8
2T6,630,00 L6AT0.0) 108,057 .5

141,030,6
151,702,8

3,
5,
1,

a Including Government deposlts, and for Boston and . Philsdelphin the [em
due to othier Banks: At Now Yark Government deposits amounted 1o $9, 250,500
on July 25, pealnst 10,000,700 on July 15; ot Boston ta $1,003,000 on Joly 25 snd
$1,542,000 on July. 18,

' Banhing and Financial

We shall be pleased to furnish to institutions and investors copies
of our special circular dcsc:lhinf
3 RAILROAD BONDS
Listed upon the New York Stock Exchange

Spencer Trask & Co,

WILLIAM AND PINE STS.. - - NEW YORK
Branch offices: Chicago. 1L, and Albany, N. Y.
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THE CHRONICLE

[Von. nxxxvir.

Wankers” Guazette.

Wall Street, Friday Night, July 31 1908.

The Money Market and Financial Situation.—The unuzual
activity and strength which was so conspicuous a feature
of the security markets last weok has not been maintained.
Not only has the volume of buginess diminished to about
one-hall the average then reported, but prices have snb-
stantially ceelined.

There is no important: change, however, in the pgeneral
The investment demand which had been held

situation,
dn abeyanee, pending the oubeome of the two sreat politieal
wonventions, was soon pretty well satisfied, and, as is well
$nown, 4 considerable porfion of the larger business re-
oently reported was of o speculative character. Seeretary
Taft's speceh of acceptance was about what had been ex-
pected.  Fow, if any, were disappointed in it, and its effect
in' business cireles was unim portant,

Crop progpects are now amang the most important factors
in the situstion and recent reports of the appesrance of
rist in the wheat felds of Dakota caused some apprehension
and an advanee in the price of wheat,

We suggest that these reports should nob be regarded too
seriously. At this writing the prospects are for fairly
large crops, both in the South and West, und if the prosent
export demand continues at prevailing prices all surplusage
will doubtless find a speedy ninrket.

The oper market rates for call loans at the Stock Exchanpe
during the week on stock and bond collaterals have rangad
from 1% to 114%,. To-day’s rates on cull were 1@119%.
Conmercial paper quoted at 328 @4%, for endorsements and
four months single names and 4@424% for choice to good
4 to 6 months unendorsed papoer.

The Bank of England weekly statement on Thursday
showed & deerease in bullion of £651,079 and the [:-vrr_‘('t\l-ﬂg:;.‘
of reserve to liabilities was 50.12 against 50,15 last week.

The rate of discount remains unchanged st 2159 as fixed
May 28. The Bank of France shows an inerease of 10,100,000
francs gold and a deerease of 5,475,000 francs in silver,

NEW YORK CITY CLEARING-HOUSE BANKS,

1807,
Averages for
week anding

Tuly 27,

|
1905, |
Averages for Differencas
week enad iy Jrom
July 25. previous week,

1006,
Averages for
week ending

July 25,

3 % 1 [
Capltal _..- - 40,35 2 17,072,700
Burplus 2 — 40008
Loons and discounta. ..
Cireuiation

Nek dopodiths. cccsavas
U 8. dep. (el above) 1,251,600/ Dees 2 ;
Specle 316,010,900 Ine, - i % B, 154 k40900
Legal temlers 70,852,400 Tne. 70 Ki5A70,500

406,203,300 Ine.
:liiﬂ,.‘l?,i].‘illi Ine.

56,516,250 Ine. 87,8350 0,258,675

Teoserve beld oo cais
of deposits

Burplng reserve. .
Surplug exchuding
depusits

55,831,195 Ine,. 3,002,300

5,205,025 21,580,000

Note,—~The Clearing House now lsoes o staloment weelly ahowing the total

of the netial leures on Saturday morning, CChese Hguees, togethor with the retiens
of peparate banks, also she summarcy beaniesd oy tlie Soace kiniz Departmort
phowing the con on ol Btate banks and trastcompinles nob ceporting (o the
Clearing House, uppear on the preceding poge

Foreign Exchange,—The market was dull thongh oenerally
firtn thizs week: commodity bills were more abundant.

To-day’s (Friday's) nominal rates [or sterling gxehange
were 4 8614 for sixty-day and 1 8735 for sight. To-day’s
(Friday’s) actunl ratos for sterling exchange were 4 8530 @
4 8540 for long, 4 8685 @1 8690 for short nnd 4 8705@4 8715
for cables. Commercial on banks 4 85@4 8515 and docu-
ments for payment 4 S4la@d 85, Cotton for payment
4 84La@4 8454, cotton for acceptance 4 8i@4 8515 and
grain for payment 4 8475@4 85, )

To-day’s (Friday’s) actual rates for Paris batikers’ franes
were 5 L6Zga@s 167%4 for long and & 16M{@a 1604k for
short. Cermany bankers’ marks were 9315005 3-16 for
long ‘and 95 T-16@0atad for shork.  Amstordam bankers’
guilders were 40 30 @40 82 for short,

Exchange at Paris on London to-day 25, 12150.: week's
ringe 250, 12 4e. high and 25F, 1214c. low.

The week’s range for exchange rites follows:

Ling—r ==~ —_—rr =iy -

(.87
tnd 5185

[ 5705

ol 8715
| b 35

ol 8705

14 K603
|k 8678

W 4 B0 JeN.
Prarle Havkers' Franes—
11 o Blda @5 1634 5 1638
@5 1734 [: 16kd

tid 1585 h
(78 LT

@5 g-10

054
i 105 L

Low .. M1z it I Y3 V=10
Amulerdam fankery' (utlilers—
Highiiceos CNSAEE )

> | 4080

h882 BE 1%,
3% of 18

a0 33
o052

al-10 of 155,
£ 1-18 of 1%.

The following were the rates for domestic exchange on
New York at the undermentioned citics to-day: Spvannah
buyving aUc. per $1.000 disconnt; selling 75¢. per 81,000
premium.  Charleston selling 81 per 21,000 prominm, New
Orlpans bank 75¢. per 81,000 discount; commereinl $1 per
51,000 diseount. Chicago 10¢, per 31,000 premium. St.

133 of 15,

L.
Pius; Z 112 0l 155,

hitized for FRASER

Louis 5. per S1,000 premiwn. San Francisco 80c.

51,000 premium.

State and Railroad Bonds,—Sales of State honds at the
Board include $23,000 Virginia handed debt 1991 a6 90 aned
84 000 Viprinia 68 daforred trust receipts at 30 14

The market for railway and industrial bonds has been Far
less active than last week and the tendeney to higher prices
Lias been less pronounced, A few issues have advanesd for
special reasons, while almost an equal number. are lower,
Among the former are Missouri Pacifie 4s, some of the

and Colorado Industrial 58, The

Wabash and Erie issues
Pacific and United States Steel 58 have ulso been

per

['nion
strong.

United States Bonds.—Sales of Government bonds at the
Board inelude 330,000 25 reg. 1930, at 10:5354; 82,000 35 reg.,
1908-18, ul 10015 and 31,000 35 coup., 1908-18, 5. 5 f. at 101.
The following are the daily elosing quotations; for yearly
range see third puge Jollowing.

Tnterext
Devlots

Juli | ey l Sy |ty | Jdaly | Sy
2 |27 23 20 10 31

pa 0§11 R
29, 1930 . .
1005-18
LGS
L 100818 . - 1 povpon|
45,1 & glstered | y—
 BOTIOT i
anil eolp] —Naoy

Y0335 | 10884 (#10385 | #104054
FLOBA{ T334 | = 10335
100 =100 - |*100
15 | = 10015 | #1001
g AT
"0y
L e

#1013 [ #1013

k1035,

100
ELOOL [ MO0,
*LO04 W AL IEE
HZ0NE | 200
1, 102! y
25, 1935

% T8 (8 the price B at the morning board; no salé was mado,

Railroad and Miscellaneous Stocks.—In the stoek market
prices have confinued below the hish level reached last
week and the daily transactions have been on o muych
soyaller geale,  The market showed a tendeney to recuperiate
on Monday when, in most cases, the highest prices of the
week were recorded, and again to-day, with less evidence of
success,  The go-called Gould stocks have been conspicuous
on the report that other prominent railroad men have become
interssted in the properties and the announcement that the
Wheeling & Lake Erie notes due Aug. 1st will be taken care
of. Missouri Pacific has covered o range of 6 points and
closes at the highest.  Wheeling & Lake Erie first preferred
has advanced 6 points. and the Erie issues have been strong.
Canadian Pacific Is exeeptional in an advance of nearly 7
points.  Reading was the featuré in to-day’s market. It
was eagerly bid forin thelast hour, during which it advanced
3 points.  On the othor hand, New York Central sold
nearly & points lower on Wednesday than on Monday, and
Louisville & Nashville und Brooklyn Rapid Transit are lower.

The copper stocks have been detive and relatively strong
on an advance in the metal,  General Electrie advanced 2
points and lost @ part of the gain.  Otherwise, the movement
of industrial stocks has been narrow  and net changes
unim portant,

For datly volume of business sce page 278.

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

—

STOUKLS, | Serlea | Range glnes San. 1.
Week onding July 81, | jor — —

Weik,! Linvesl.. | Itighest. || Livicest. i Highivat,

e N EE RS i
Allce Minlng <o 001 $274 duly 251 $34 ul i ren Jan
Amer Sleel Found, pref. July 300 437 July S0l 20k5 Fenl 43" July
tent & Bo-Amer Telog .. July 271101 ¥ i Api107ts Wiy
Comatoek Tiine] e, July e, r Meh| e, Apr
Homestaks Minte 15 8018 duly 5 Junl 85 July
Tlls Cent subsceip'n ety 2,0 July 28 BT g r U LTS Ly
Keokuk & Lies Molnes. .| 4000 935 July 260 0 Juy 100 Apr
NALIRIL of Max pt e rets. {0y S0 July 270 B0 Moyl 5118 June
N Y & NJTalephong LSOLI0. July Suil2 nfl 1 Fel12is July
Lntieio miiver Minioe, . 1040 oy al 44 ¥l x Jdan 0 Moy
Pabeli & Eastern 100l 15 Juwiy a7l 18 July27) 13 Apr 21 May
It Hecurfile Ma Cont | |
SLOCK Trist carfififntes s0083  Julydol s July dog 7 Meh! &

Hpare, Roekuck & Co,,pfl 200 90 July27) 90 .nny:mi. S04 May]

i | | il |

| Rawge for Week.

July
Juing

Outside Market.—Copper stocks were the bost fenture
of the outside seenritics market this week as reflected by
the general advance which has taken place in the prices for
these shares, The rest of the market, while not so active,
was steady, with o strong tone.  Nevada Consolidated
Copper led the rise, with a gain of about 214 points to 1561,
the ‘tloge to-day being at 1544, (fnunhrr]:mh Iily; alter an
advinee from 8 to 8%, jumped to 944 and ends the week
at 814, Guggenheim Kxploration on active trading moved
up from 160 to 180. Boston Consolidated Copper gold up
from 133 to 144§, British Columbin Copper advancaed
from & to 634 and  to-day touched 614, eloging ab 635, From
2534 Butte Coalition moved up to 2715, the closs to-diy
beimg ot the high figure.  Greene Cananca recorded an
improvement from 1057 to 1215, casing off subsequently
to 1235, Dominion Copper sank from 24§ to 2, but re-
covered finally to 24, Douglas Copper from 415 advanced
to 414, then dropped to 4. United Copper ¢ommon went
down from 7 to 644 and up to 747, (_:n!rllh:lei Consolidated
fluttuntod between & LI-16 and 574 and Nipissing between
7 and 7 7-16, Among the spoeialtics Standard Oil; after
moving down from 645 to 40145, advanced to 649, but
eloses at 645, Chicago Subway lost a point to 2034, The
announcement of the reorganization plan of the Consoli-
dated Steamship Lines helped the 4% bonds, tho receipts
for which rose from L1 to 13, with o reaction to 128, Tha
42 were dealt in up from 114 to 1224 and off finally to

215, Tidewater 6%, notes sold between 98 and 98 9-16.

Outside quotations will be found on page 278,




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

BECUPYING TWO 'Alvl:."

—

STOUCKS—HIGHEST AND LOWEST SALE PRICES Saies o) STOCKS kange Steee Jan. 1 1908, Range for Frevious
the NEW YORK STOCK |On basis o 1U0-ghare loi Year (100T)

Selurday M ooy T uexdiy Wedneaday | Thursday Friday Week EXCHANGE

July 2b oy 27 July 23 July 20 Juby 30 Julby 31 Sheres Lowesl Highesi Limecest Highem

¢ : Kailroads
871al 80 il B0t Ri%| SOts BIN| HG%y §7% So% 8714} 23,550 toh T'o alm .!.;':.mu} ng Febh 14 . g Noy 14 Jiae
g o LS SN T TR A T TP T U3 g O3lg 20N Do Du ref : 53% Fey 17| 956 J7 s F‘Nm‘ }g‘!’*»: Jan
£ }_!:l o4 4lal B3 iy -:r:'ll| iy ; 0 g3l 2,100]Atlantic Coasy Line RIR. .| 591s Meh. 2 ! 5% Novy 1.51i,. Jan
D] 025y 034)  92ig Date) 63 Dl !J_I_-g Eli.uﬂﬂ Bnlt!tunrv & Ohlo 70ty Feli 10 k 6 Nov
0 B 37 . Seses Do 80 Jun 8| 87 Jnelulf 75 Nov
62 Glla § Brooklyn t:mll! Transit.| 47 Fel 10| 5 Mayiy -hﬁ.g'\m'
0 S R S -] fulTalo & Susque, pref-.| G434 Mehl i Menel M-w, Feb
7 8l snadinn Pacine. oo ..| 140 Feb 17} ) J'ly-3) ¢ | 1UEls Jaa
- i 3 474 - Janadi Southern. 54 Aeh 4 Wig Wy su 2 Noy saan
'I\P:J 2UN 4 Cenrral of New Jers 160 Feb 11| 1ks  J'ly 24 N Y

427g 43| 4 Vb & A Suo0ujChesnpeake & Ohlo 25is Fub 1] 405 Mav2i|| 2231 Noy 50 Jan
: £ oT ay| e L 4350 hicars & Alton 1F W Febas|l 27 el SigNov Uiz Jan
e B ) ]ll'cl_._.___ 47 Mened| 60 May 458 Sep Gy Jan
2,000lUhieago G - afa Peb 8 Big Jamx BN ov 18 Jan
100] Do 4% a30e Moniyl S0 Mayli 46 Dec
Do &% =#ret "A' 1802 Feh 18] 81 Jan 6| 21 Dec
T L .1-," prel 3 & Feblll 10 Jan b Bl Dec
025 1010 : 103ts Jan 2 Ty udlaNov
] pref. 135 Jan 3| 18 J'ly 2u]] 1307 Nov
tstedan 3] 194% J'[y:*:j u§ Nov
Do pref inztnllm’t ctfs] 186% Jan 2} 151 Jll¥a1)] 111 Oct
{ hleago & North Western| 188iadnn 2| 1607 4Ly =i 126 Oct
B0 2 Do pre - _IHL185 Jan 1l J'oe2sll 185 Ot
slga 13 < |Ghle S 17 114 Feb 25| 1: JUy 20]] 108 Oct
il iSDoel pr lattpdan 5 5 Mnuyld|| 1371=Dec
Chle Und Bs Apr 3 Mayle 1373 Qek
2001 Do pret etls stmp: 4 Apr 1y AMayld 8 Deo
L,IuL Cin Chle & 5t L 4Tl J e ld o Jan 15]] 480 Nov
Do pref....... 85I Fely 19 s Mayusl| S8 Deo
3 4 ol 8 g a7 l'a Colorado & Southerts. 21 Feb | @syd'ly @l 17 Nov
B, 5 i ; 7 TR BT ] Do 18t preterred. . S0%Jan ¥l tila J') 41 Nov
51 12 : 5 & Nio &d prefeceed . 209 Feb 1V 1y o TlaNOY

5 10714 & 108 81 T i715 108, elaware & !lml-.nn-. 14112 Feb 10 ' 122500t | 2271 4
5 - elaware Lack & \West.| 420 Jan 0 v &l damsOct | 510" Jdan
Denver & Rio Grande.._| Ui Feb g 27 ; 1 Nav | 447y Jan
Do pref. . oo b Meh 2 A 51 Nov x.;r,.duu
petrolt United ... .. g2ty Apr 19 g1 g JAN
alDuluth So Shore & Atlan p Oy et luI- Jan
Do prefa. oo . ) 4 10 Nov | 3w Jan
W\t 1 ?31“::0‘ dt; iun
! ! ay | 7oy AN
Dn 2 prer _ My sl Wiy siff 20 Noy u?l Jan
Great Northern prefs... 3+ 2b 1L 2 - 1071200t 1805, Jan
Iron Ore properties. .. zd By 2 87 Ot 85 Jan
Green Day & W, debetf Al 71 *Mchi 1 1 75 Oct 75 Oct
Do "deh otl B 3 Jun 4] 14% May2u 53 0at 141 Jan
l n\'nna P]m.lrll.‘-..__‘_ 20 Mch24a| 23 May 6] 240008 47  Jan
. §70 Jan s T4 Muy2i T2 CApr ity Jitn
Unnmnq 62 Feb 1l 90 Mayid)l 63 Nov | 114  Muh
DO prefe. - vvooenn..o| 09 Mehlel B Mayld 4 Nov | @4 Jep
[lllnnls Central s Feb 17| 143 JJ iY ’l' 116 Nov | 174 Jan
ntwrhuw-hltImpullian, o Jan 4 1 47500t W Jan
3,700 171y Feb 10} - & ) 1 Nov | 75l Jan
120/ ST 1 Feb 1y [ay1¢ Ula Ny 237,, Jan
470} Dot pref. o ca s 271s Feb 19| 4ol 231l 4w Dec dan
o3 CFLS &M, tr cta pret| SWgFeb vl 7 3| 80 Oct w Jan
nsas Clty Southern..| 13 Febisl @ 1 18 Mch | 308 Jan
) oo 2| 45 Mch | 613 Jan
hy 11, Noy | 2sis dan
wi3 40" 5 1 4 3y Nov | 671z Apr
42 E 1 i «37 44| ... S 30 Feb B 20 Do 6Tis Jan
1004, 735 106 10715 1084,| 1087, 100%| 6,800 ! 8714 Feb 19| 113 May H$atalNov | 14815 Jan
140 : : E *146 13:1!; n.iulg 1300 20) anhattan Elevated 1201 Jan 4] 1301a Mayl0|| 00%0ct | 146" Feb
30 ¢ g 30 1 »25 2 a0 a00 etropolltan Street 15 Feb24| o6 Apradg|| 23 Dee | 107 Jan
et 1 5 4la s *14 eohite 3 Iz Jan 2| 201s Jun 2¢|| 1@YyNov | 275 dsn
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CHICAGO STOCK EXCHAN:E

PRICES

—Stock Record —Daily. Weekly and Yearly

Sales
of the
Week

Shares

STOCKS—HIGHEST AND LOWEST SALE Honge Sines

Jan. L 1yus

Range jor I'revious Yeel
L1007}

STOCKS |
CHICAGO STOCK
EXCHANGE |

Tuerday
Julby 28,

Wednesday
Jully 2

Friday
July 31,

.\l’ur:-'u o
Sy 27,

Saturda
July 25,

Thursday

Judy 30, Laneesi Hlyhest Looest Highest

Railronds |
Chicago l’.‘!:y Ry 100
Clileage &. uUak Park. 100|
- Do pre =100 . (1]

Chic Rys |1 el ¢l 40 J'ly 30

7 ChtcaE!o Subway 15 Fen 10
-|Chle Unlon Traction. lunI 2laMohly
. falE e ss (| s
£ Eam (!H.y Hy & L. T Iyl
2i Do pref GRlgdan 4
Metropol W 5 13 Iy 14
Do a2 Jain o
14 May o
14 Wy v
4 Mnay b
Jly 31
2 Apr L
Aprido

70
4
10
414y
a1

=175
00y

Yonia
A0y
209

4.2 159 Meh
14 Nav
0 Oet

Apr
Jan
Apr

1 1’01

"]
v _‘
404y
201

170
2y

+175 150 160 Jan M 203
» 2, a

16

4l

2012

150
K1
0

407
201y

- een- 180 Jlly 2
Julyns L v
May'0s
401 408
207 - 207
May'0s
July07
40

78

15
“Tuneos
Muy U8
July'vs
My 00
40
2413
s
Jnnc'ug

5
5uly
1 Iu

q

Last Salc
Last Sali
20% 2L
Last Sale[d
Last Sale]18
ah 40 »43
78, 77, |,*75
14 14
Lazxt Sal:
Lust Sale
Lasg Sali
Lasl Saly

#410

25%

(it
Last Salt

oy Dee
14 -Ajr
25 Nov
N3y Aoy
17 Dei
43 Noy
ddts Aprc
20 Hep
58 Apr
B Noy

g ApE
1w dan
5 Jan
57 ian
d8 Jan
72 Jan
47 Ay

Yjls Jan
niy iy
w Jan
34 Jan
v May
35 Apr

74 Apr
Apr

14113 Sep
Apr

*40
w74

30
=75
15 * .
109y
1t
16%
ol

»
L FEEe

North Phumzu Street. 100
Nnrthmw»m Elev.. .Juﬂ

i |

2013 Feh 2
104 -Jnc].a
4l May 4

Oly J'ly 23
IIIG‘ J'ly 23
150 'y 7
127 Aprl3
SblaJan 16
Wl J'necz
42 Jan ¥
40 Jan 11
100 Mayld
51 Aprus
147 May 0

4 Aprli
30 Mayld
1408 JHy 10

235 Meb £l

Feb 4
106 Jy 11
135 Jiy1
49 Jan 14

3y | Tah Jan
ey 2 2= Jan
20 Jly a4)| & . 47 Meh
91 J'ly 20 5 Jan
1191s J'1y 22 1174 dan
U W e sdlgJan
112 Aayld 130 Jan

g J'ly 28
4 Mays)
02 Jlysn
fud 'y 24
14 Jdnn 29
160 J'ly 30

dan 4
134 Jan 1%
17 Apr1l

Streets W hme C L_10u
ol v =l U 4
Jeaga Street- 100 Apr i3

Miscellaneous 1

Ameriecan Feb 13

Do pref 100 Jun 2

Jan 10

Do April

’ Amer Mehly

"!Uﬂla 10 i Eaesll Ed

10 Jnly'nk Arncr 1rmv Bnam =5 -J.IEIr 7
241 ML Booth (A) & Col.... Ol.'l J'1y 30

15 =10
hile Canal & 13- IDO

'] Do Jii 10
Cal & Feb 20
Central Trust Bank__100 May U
Chie Brew'z & Mait"

Do ¢

Chle Pneumatic Tool-100

Chlcago Telephone. - 100

JORTIPNEN e N

Chle Title & Trust._.100

Commonw'th- Edigon _100

274\ Diamond  Mateh-...-100

Hiinols Brick_ .. .....100

Kalckerbocker [ee.. 100

2%
i

25y
fisig

sy o
- 25
51
rl‘Jlé

las
*12G
d8le
1001y
#31"
05
*47in

'IlH?'
o=
05

477

Last Sale

Luost Sali

Lasl Salel

) ) 24la 241z

2 13012 1

fiis 11018

3 10815
iy 133y
g8

el
1101 HDIA
102° 1021y
1325 133
#3l1> 32
A1y Nov'0s
=0 Feb'
{41a  July'0§
2l June'DT!
20 July'ns
e581y 800y

11215 Alny
~7% 0ot
12018 MAay
57 May

:\’II\

13y 313, Jan 22
Laat Salc
Last Soli
Last Sale
Last Sale
et Laixt Sile
iy Oty 80
1%:2 2 11013 3 llUln l;nle
. i 7y .70 g 70 0
Papeal B ST 111 | 1601 100te
e Last Sale|b
0 Odly 054
35 Last Sule]i
00 90l 01
1041y 10375 10414
s 125 251y 127
haty Dilg 100
Ta 3 1s
2‘

30

P 3
Masonlo Temple. ... a5 d'neld
Milw & Chic Brewing L Do
Do pref, 16 J'no
< I\ntmmﬂ Bisenlt.....100] 70 Jan
pref 100] 1018 Jan 2
Nut'.onnl Cn.rt:oﬂ..-..ltll) 51 Meh 3
&7 00| 91 Mch23
m:t'ﬁ ov Wire ?unce.-. SR
Pmple "sGasL&Coke. 100 Silzdan o
Sears-Rosbuck com..100f 24 Jan 24
Da f.-....._-,loo 72 Jan 14
21Swift & Co -10 Mitgdan U
527 The Qunker Tnts Co. -:uu 1145 Jan
i Do pre () h‘? Jan 3
3 Unit Bu: :m &P Co. ‘mu Iy ay
Do pref___._...-10 1|g JUyar
Westerp Stane ,-.-..H.IU

14 ADr RS
Mini nf
Biagham Con Minlng. 50
Black Mountaln.
.| Daly-West__
Hubbard-Elllott -

o Nov
T Nov
{2 Nov
20 Nov
07 Nov
75la Noy
100 Nov
85 Qct

Ghy A
*33ls 35
!h]:» 008,
10375 10414
125 ]'ar].,'
90tz Uta
sara o3
® 1blz 17

*53
509y
133y

*Mg L. g
Last Sule July'ns
Jan'h7

Noy'0d

May'07
Weew'06

3213 Jan

20 Jan

Last Sale}:
Lot Sade
Last Sale
Last Salels

Chicago Bond Record

Week's
Range or
Last Sale

Low High
100 Mewor
10073 10407
100 May'07
1015 J1y'08
103 Apt'04
85 Aug’07
UG Jan'0g
7 Fevi0i|-

Chicago Banks and Trust Companies

Dividend Razord

In

Cruaiand-
iny
.S::;ck

£2.000,000
100,000
500,00¢

BONDS
CHIQAGO STOOK
EXCHANGE
Week ending July 81

Surpius
nd

Range NAME.
Sinee
Jan. 1 1008

Low  High

Price
Friday
Juky 31

d Ak

1007 Sale
g 1011

Jnper=
<1}

a
Pm{w
Perlod

§'5
&y

Bankers Natlonal ......
Calumot Natlong! «ee--x
Chilcago City vimariit
Commrrﬂnl NAtOnAl —-n
Continental National .-
Cooli Co State Savings_.
Corn Exchange National
Drexel State.

Drovers Dep TNatlonal-.
Englewood State
irst Natlonal
“lrst Nat Englewoo

£1,340 Hod

(37

American Biscult fa__1
Amer Strawb’d 15t 0s.1
Cass Ay & F G (5t L) &
Chic Hoard of Trade dal
Chleagn Clty R M..-l
Ohle (fnnml Br&Miv s
Qhty Cansol Trac 41481930
Chile Auditoriuim 158 Gs1 920
Chic Dock Co 1at 4s..1020
Chic No Shore Elee 651012
Ohle & Ml Elec Ry 55,1910

L7
v
—

B0ty 10113
~ by 1017

U -
= P
Ruxnahkaniis

=

PEETERE

o,
T
[

Ohle Poeum Tool—

1st
Chlc Ry

M-..-_-..---ﬂ'lﬂzl

Chic Ryn 4-85 sﬁhs

me Snnmaemeay

pa7
AN

P OO

T21aTuly 08] -
QU ol
o5 B8

(1
Poraman Bros B'k'g Co-
fort Dearborn Natlonal.
familton Natlonal-. .-
Hibernlan B'k'g Assn...

luly ‘08,
'ns.
r

inspar State Bank.....

EhinRire 4-0a series L0 1ve Stock Exchange Nat

l"hlc Hya 4-59 serles 'O

Ol R.yn cull (8...1013
Chic R 1 &

Collat Truu g Ba...1913
Commonw'althsEdlson-—

Chic Edlson deb 081913

ﬁﬁzftfﬁf_

lIJO‘l. 1001y
T0 Nov'ial.
80" Ape'04

100 June'08
loolum%ua -

00 :
101%s, 1013
90 Dec'ly
W5 July'0s
58 June'us
85 May'0s
16 May'0s

E5ly  HAlg
a1 51

90 Dec’0a
70 Aug'0f]..a.
75 un'm

MI y Bl
oLl Jiy*
1)1z Meh'08
g4 July'oBj.. ..
08 Apriidd]....
Ofatas O8] uae
112 " Mar'05|.--.
101ts 101117 4
1023 103 1
101 July'o

100 May'08. .-
Daly Jlrl)s Iaew
003 i

90  Feb'

]
T
"

£

0

=

1004 Y Sad
10014

=

Commonw Eleck auaima
t'lllnoL! Tunnel d3__..1024
_lt.¥ Ry &LtCo Sa mu
Knlck lﬂ’.!rIl:o 18t 65.1028
Lako St El—15t 53 ._.1928

Income 85 10235
n.tatr w Hldﬂ

15k da, 10338
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oIz mm

—4

L1} el R Tl Tttt
auth -Elﬂmﬁ Savings..
State Bank of Chlcago...
Stock Yands Savings_ ...
Unlon Bank of Chl

Gnlon Stock Yards State
American Trust & Savegs.
Cem.nl Trust Coof 1.
.||Chlcago Say Bk & Tt

Cltlmo Title & T

Cltizens Trust &
Qol I Trust &
Drovers Trust &
Farwell Truat Co.

arrls Trist & Savings. .
[linols 'l‘rust & Sl\ﬂnns.
K od Trust & Savgs

BNWO 5
Lake View Trust & Sav
emhants‘ Loan

Trust ﬂ: Sav

Honhcm 'I‘rusn Cﬂ----..

’eo len 'l‘run Savlnn.
Pullman Trust & Savings
Hoyal Tryust Co.. ...
Stockmen's Trust & Sav,
Unlon Trust Co..
Western ’l‘ruat & Savings
West Side Tr & Sav Bank
Woodlawn Tr& Sav Bk

AR U]

P 2o O 2 D2 O~ o OZ0ut
saad

AR ARG R AL

=
Z

“_._..1915
North Chic St 15t 55_.1000
}u buln- T Avis “1o31
fu -
No Chlo City Ry4 1491027
North ‘gestbi‘. 150 4 '13.‘|§
(L L
gﬁ:ﬁ%ny’ran 55cnaaa1018
AADS o ecnananmnena-

May *
July ‘08, g
J 2

uly
July
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ﬂﬂﬂ°ﬂ+ﬂ
-

£ee

LIy

.
aBwal wus
L)

}

L
-

"

"

4

st

SRV
v
v

nEs
ngs
nygs

-

-
EX-1 -1

E80%8

o
§
B
2

ol
g

B

=

-

2553

P L1047
16t 58 1937
Consum Gas 15t 5s. 1030
Mut'l Fusl Gas lslﬁslﬁi?
South Slde Elev 4543.].0:1
Swirt & Co 11t %’ M--. 14
Unlon El (Loap) Bs...
Unlon Pacifio cmw ds. lilll
United Box Hoard col 68’20
Wost Chlo St 1at 5s.__1028
Tunnel 18t Sa......1008
Debenture 05, ____ 1014
Consol & 85 reta.. .. 1030
Wes DivOity Ry 4 1551032 *ﬂ'! :
Western Stone o 85..1900 wims wa-e| HOlg JiyU8)....
Nots — Avoried interest baadded tolall Chicago | bon

* na snil asked prices: no s'\lc‘ were mude on this da
Intest prioe this weelk, a Due Doc, 31, Due June,
& Atock dividend of 331 a'?& lu-imc declared in part payment therefor,
payments Q-F. § As of date May 12, 1908
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I July. 15 for natlonal banks and July 16 for State lastltuuona. i No prioe Friday,
Inolides ipucml dividend of 30 % pald D 15 1808, Caplul lnﬂnued from $300.0003
n Capital and surplus to be 1nmuaod vidends are pald Q-J. with sxtra
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BOSTON STOCK EXCHANGE—Stock Record, Daily, Weekly and Yearly

SHAREREIOE S NUT BRI CENTU M ERICHS Sales STOCKS Rige Sinca Lange far Frevious Yea

: . . : - of the BOSTON STOCKR Jan. 1 1903 (1807
Saiwrdag Alondmy: |- Puzsdayp | Wednesday, | Lhureday Fridiy W ek EXCHANGE
Jady 25 July 27 July 25 Tudy 20 Tl 30 July 4y |Skares Lowesi Highes Lowest Highest

S . he - h Railroads
#5807y 871y| 807 B6Ty| #8503, 57 87l (8TH| Hbls A8/ Ateh Top & Santa Feo100)  B7% Feh 11| 571 Ty al B71e S0y | 1071s Jan
so2ly OBly) w02l 03| e2ig 03Y|  Last Sal|03 ] I Do ])L:f‘::’.‘_‘_;_,_-_llﬂl Bdls Meh 5| ugsy Tiiels 7w3g Nov | 101% Jan
20012 20(12 200191 20012 20012 (i ng 2 31 Boston & Albany.-..100) 18Uadan 2| 210 Jiyail| 140 " Dec| 240 Fab
135 135 185 ¥ : Hoston Elevated. .- 100] 125" Feb 17| 140 Jan 2 1178 Koy Jan
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Bl LrAeON. s oeaa, B0 88 | B8% || Pénn gen s r1010,, Var| 106 Atlan O L BRAsIBGEM-S vameee|| UELL& I 10t 498" 20 M.N
E.leura General.....10 viemen || Consol 68 £ 1910, Vi Atl Copst L&biioﬁabu D B0 || Vo By & L Latds "4 .\l-la-s
J
'l

uaquoh Lron & Steel., b . Pann & Md Steel con s, Ctis of lndobt ds....JJ weass||  ImEOTID 48 1049, .
dowalor Steel,......10 3 P& NY Can 68 '30.A.0 Ly £ | vl vesnn|| AUBANE S8 luse...J-
PrAEETL ooegannsnmazalll Con da 1988........ A0 Bal waene|| VA MR U0 s6r Ga "11.M

E.mnpnh Mimog of Novl T8 Fenn steel LatHa'17 M.N Halt Fundg 68,1016 M.N venses|| S Morics Ga 1916. H«b
nion Tr of 1o, .. 10U o[ Poople's T tr cortsdn ‘43 Excha e Sl 1030 I3 | 86 [iooae|| 4thser 3.4.58 1901, M-S
nited N J B & G 100 ! P Co Latd col tr 5344 M-8 Balt & P 1stdaml’ll A0 Gth serios 68 1028.M.5
nit Trao Pats prof. .60 .| AB Qonds coltr 65 1951 M.N Yl o7 Balt Traclatbs. 20 M-K| . fensens|| Vi (Blate) s new '39.JJ T
arwick [ron & Steal 10 Phil Elee gold trust otls, No Balt Div 68 1942 J-1 % Fund deby 2-3e 1991.J 3 0 | Qulg
ent Jorsay & Sei Shobo . Tqa I | T PRaetr Cent'l lt{euu{mwﬂ M.N| 110 | West N Coontsl9lddd 1084y
eatmorelsnd Coul.. .00 @ YU AL Extds [map o8, 1032 M.& WeaVaCd P luﬁg 11-.1 s
Ukoa Gas & Eloe 1001 ... Gon M 4a g 1820.,4 &0 Chivs City By 1nein'23J-1) ... Wil & Wold 6a..1935

| *Hi0and aaked; 0o sales on this dsy, § Brrighta | 67.50 paad. | 814 paut. § 513 paul. § 535 paid. @ Becstpta. b §35 paid. 530 paid. dgéniy pald
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|Vor. nxxxvir,

Industra ana Niisce
Consol Usr Heatlne, _100
oo Hy Letvwnelnig. luo
Consol 1ub AL o L 4

Pretorred __...._10u
L Debentuce a3 100 TA o
Cons Steamnship Lines 100

Coll tr 4= 1057 _. .0k
Corn Prod Het See Siouk
eUrueiblo Steel.. 10U
L fPreferred ___. 222100
Cumberiand BRI Copper 5
eDinniond Mateh Co_1iu
Dominion Copper 1
i.!uuglus Copper. iccoab
Eeon'y Ly & i* (Jollst

ABUM s Tie Sy
Electric Boal.

_Preferted
Flectrio Vehi

Preferped o
Emplre Stesl

Freforred __
eFedueral Sugar o
eCeneral

{

Telegr & Telephone
eAmer Teley & Calile J100
Central & So Amer. 100
Comm’l U Tel (NY). 23
Emp & Bay State Tel 1oy] ¢ Y -I
Franklin (Ll

Teler 10U
Hudson River Teleph 100
ENY & N J'teleph.. .10
eNurthwestern ‘leley. .50
Pacifie & Atlan lic 28
Southern & Alantie. .25

Ferry Companics
Brooklyn Ferry stock 100
B NY 1st6a 101104
N Y & IL K Perry stk 1oy
15t by 1022 M-N
N'Y & Hob g May 46 J-1)
Hob Fy 136 58 T940M-N
NY & NJagl0d0..J-J
10Lh & 23 Sts Fervy - 100
st mitge 53 1910._4-13
eUnlon Ferry stock..100
elst Hy 1020-_ ... A
Short- lorm Notes
Am Glip ser A 4y '11__M-S
Ser I3 48 Mch 15 12M 5
A Tel & Teol g s 10 J-J
Atlan Cosst L 38 LU M5
Hat & Onlo 53 1000_M-3
Clies & Ohlots Jiyi 'Lod-a
Cnie 1 & Pag 68 '00A-0
Chio & W lnd 68 TO.F&A
i Han & D4 4n '08 M-5
G 4.0 & St Los, June “11
Consol Gos B3 1400, FE-A
Lirle 63, Apr 8 1811 A-0 18t ic &5 June 172574.1)
Interb BT g s 1011 M-N llwkur-duugguquu Ml
8% Meh 1010 __ . M-5 5| U8 Ist 68 1022 ___ __M.S
Ran CSog &s Apr '12.J-0 Her'g-Hall-Mar, new_ 100
Lack Steel g 55 1000_.M-5 Huboken Land & Lmpl o
te 100 SS00s -S| 484 eny 1UL0L Lol SooMEN
Lake §u & M 50 3810 B Al bouy Houston ORL ..o 100
Lou & Nash g 58 '10 M-S 1003, Proferred .
Mux Ceqt 83 Juiy 4 1010| §07 Hudson Healty.._...100
Mieh Cont ba 1ulu. o elngersoll- Hand com 100
Minn & St L g 58 '1L_F-A ePreforred 10U,
Missourl Pacitic— Internat’l Bank's Co.10u
L8 Fel 010 convop F-A o[ Int'nl Mer Mar See Stk
NatufMex Saextto'08 A-O Internat'l lNlclmI_--.}uU

Volume of Business at Stock Exchanges e
THRA N:i»-\b"l‘l()lh’[iu;ig' THE

NEW YORK sSTOCK EXCHANGE A
WEEKLY AND YUEARLY.

i
Jin
124
kxg
[

Raliroad,
Weak ending L
July 311908,

Staws
Borady,

.8

44
b
1AL
" S0
Wednesdny 434,38 4,000 4

Thuesday .. : o [
Friday i

T ) 0,000/ 7725000 31,000

Sales ar Wieek ety July 31, Jan. 1 July 31,
New York Siock
Krehange,

1008,
3008, 040
$205,462 44056
S8.500

1907,

2542430 08,507,001

$327,360,000] $8,421,507

$20,900

- 3 35,000

Biate bonds .. __. 7 658,700
Rt and mise, bo 4, 4,114,100

$15,155,500 $202.802,000

54077800
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA
EXUHANGES,

16s. | 1007,

Stocks—No. shilres. . . S
Par value
Bank sharés, par. ...
Bands
Government homds. .

130,520,020
OIS 1L 127,830,005
S100.200 S213,600
freene Canmnes. ..o 20
tireene Consol Ghld .- - 1u
Greene Gold-Silver. - . 1
Gugpen et Bxplor” 100
etinckensack Wator Co
Relgas '52op'1a._J.)
Hall Signal o ==100
Havana Tobac . 110
Preferved ... " 7100

§474,500
30,144,500
LI

SRETT 00

Total bonds=. $626,975,020

Hosan,

Unifaied
Shires.

Philadel phia,

Lizied
shares.

Week ending
July 3L 1908, Hond

10iey.

Litsted
sharex,

31,364 $54,000]
40,333 5,008 162,000
349,000/
203.r_1f|{]]
TL.A00¢
85!,"']”:

$048,500' 80,008

Urnligied
Mares.

3.308}
0,400
8,459
5,751
4197

Saturday. . cceoae sau

43’548
540185

463,005

16,02
23,815

ll'l_Tl.Ill*i

35,025 8

DUy
Preferrec

Outside Securities

A wéekly revine of Oulslds Markat wtlt 52 und on o J:r.'c.tdl.m page.

Street Rallways
New York City
Blesck St & Ful Fatik_100

¢ 180 mige 48 1050.J-J
€ B'; & Tth Avestik. 100
@ 2d mige 53 1014, _J-0
Com S8 1043 SeeStock
B'way Surf 1st Gs gu 1924
# Cent'l Crosat'n stk 100
@ 1st mityge 63 1022_M-N
# Con Ple N & 15 K et 100
o Che't's & 10th Ststl 100
Col & Oth Ave ds Sed Stook
Dry D B &
2 13t gold ns 1032..J-10
¢ Seclp B8 1014, .. F-A
Elghth Avenue stock.100
& Serlp On 1014 __ -4
420 & Gr &t Py stk.100)
420 51M & S5t N Ave_100
& 15t mige 63 1010.M-5
2d Income 85 1015.J-J
Intec-Mot—See Stic Exeh
Lex Av &PavE bn See Stk
Matropol St Hy—See Stk
Ninth Avenue stock . _100
Secund Avenue stock 100
e 13t mtgo 08 1008, M-N
Consol bs 1038 ___F-A
@ Sixth Avenue stogl-100
Sou Boulev 6 1045 _J-]
S0 Fer 185 53 1910, - A-0)
Thitd Avenue—Ses Stock
Tarry W P & M G5 1025
Yiorsst S5 1048 A-O
28th & 2Uth His 14t 5% 00
¢ Twenty-Third Ststlc 100
Unlon Ry 18t 851042 F:A
Westchest 15t 53 43 J-J
Hirookiyn
Atlan Ave 52 1000 A-O
H 1081 -2 A-D
B 508 1933 A0
Brooklyn Clty stock._ .10
Uon G5—See Stk Exch
Bln Hygts 1st 53 1941 A-Q
Bl 4 Co & Sub See Stk
Bilyn Rap Tran-—See Stk
# Coney 18l & Bilyn. 100
15t cons g 4s 10438, _J-)
Bric O & N 58 1930.J-)
Gr'pt &LorSt 15t fs. M &N
Kings C El 45—See Stock
Nassau Flec pref_.._100
(08 AL . e aa L ASQ
at 45 1051 —See Stock
N W'bhg&Fiat 15t ex 4545
Stelnway 1st 68 1925_J-)
Ofhar Cltles
Buffalo Street Ry—
14t consol 53 1001 _F-A
Deb gs 1017__.___A-O
Columbus () St Ry-100
Prefecred . ____.1
Coluin Ry con da—SeePhl
Crosst wzlut 5a "33 J-D
5 d

B—

eConi It Ltz com . 1
#Prelerre

= =il &

Lynn & Bos 1st 55 54 J-[
& Naw Ll itra & Let.lu0
¢ Protecred . 7 10

Gien M e 4 4w '35

Naorih Ghie Stive] Seés Oh
Pub seev Corrnuf:N J 100
Trotisa' 1 I.;wryct
Coll 83 g non-s U M-N
North Jersey S Hy 100
1st 45 J04a M-N

s 3 J-d
Raplg Tran 5t Ry 100
13t 88 1021 L. A-O[f

“|l¢ Caclede

| Street Railways
Pub Sery Corp N J (Con)
J G Hob & Paterson —
ds g 104D, L __M-N

Gu ¢ b 1953 __M-S
No Hud Co Ry6a'ld J-g
Ga 1028 g
Ext s 1924 __ _M-N
Pat City con 68 ‘31.J-D
_2d 0s. 1014 upt A-D
So'Side Bl (Chic)  See Oly
Syracuse R 58 'd0_M &S|
‘lrent P & H 3a 1043_J-D
United Rys of St L—
Com vot tretfs. . __10(4
o Preferred o.o2. 100
Gen ds LB34 . _See Stock
UnttRys SanFran Ses Stk
Wash Ry & El Co-.._ 100
Fraforced
A8 1D5Ys o J-D
¢ West Chicago St.__100
@ 'Con g bs LUI6 rots M- N

Gas Securities
U 4}';11.' _st'urk_
Cent UnGas 35 ¢ '27_T&,
Cun Gas (N ¥Y)—&eg Stfsl
@ Mutusl Geas, = T
New Amsterdam Gag—
150 congol 55 1045 J-J
NY &l liGas st by'44
N XY & Rlchrmoong Gas l.u'\l}
Nor Un 18t 55 Ly27__M-N
e Standand Gas cotn-~100
& Preforred’ <10y
1608 1030, ______M-N
Other Cltle

1

Bay State Gas_ . .__..B0
Bingh'n Gas b "38_A &t)
Brooklyn Unlon Gag deb
08 1000 See Stk Exely
Buralo Clty Gas stock100
185 G8 1047—5ee Stock
Con Gas of N J &s 36_J-)
Consuimers' L & Pow—
o] IRR S e 155
Elizalieth Gas Lt Co.. 100
Essex & Hudson Gas.1ou
Fort Wayne 6s 1025__J.)
Gas & El Bergen Co. 10U
¢ Ur Bap G 15008 "15_F-A
Hudson Co Gas______ 100
Tudlana Nat & 11l Gag—

15t 64 1 WEe
(ndlanapolls Gas____ 80
1st r s 1062 _ __A-()
Jackson Gas bs ¢ 37.A-0
Kansas Clty Gas...._100
L . 111
e Prefereed - . _ 100
Lafay'efins 158 08°24_M-N
Log&WalV 1st 88 '25 1= D
Mudlson Gas s 1020_A-0

Newark Consol Gas. _100
e Con g 651048 __J-[)
No Hudsou L H & FPow—
68 19d8 2= =ilel)
¢ & Ind © Natdlll 10y
158 4y 1020, ... J-D)
Pat & Pas Gasé Elec-100
e Gon g 08 1049 M 5
StJosepl Gas 08 1037.J-)

Blectric Companies
Chicago Bdlson Ca See On
¢ Kings Co Bl L&PCo 10y
Narragan (Prov) El Co_su
NY &§ El L &PowCo 10

Prefermed caeaoa.2100

Sod s i Trag 100 !

Newark Gas 63 1944 Q=[5 1

Hid

leago
1011,
Y05

Icagy
1:;"5 1
11

United Blec ol N J.. LUl
186« 41 1040 . _ 11y

“llChie Peo & St L

Central Foundsy.--

N Y CentonlBlU.___F-A
Y O Lines Eqp o3 'vs-22
N Y N H & IL bs '04-"12
Nocl & Wedt Sg 1010M-N
Pa BRI 85 Mch 15 10 M-S
StEMS'eant 4343 '00_J-1)
StL&SFrdigs Us.J.
South'n coll tr 53 '00, A-
South Hy g b8 101U _|--A
Southorm Hy 6s Lallay -
Tidewntar 6a, 1013, guir
U 5 Hubber ¢ 38 '08_M-5
\Wabash S, May 10 1009
Weatingh El&M 6 101y

Railroad

q{rel.lﬂu
Deposited stock. ...
:jud.-[fmllcli Atock. . _
Priot llen g4 48'30M &S
Con oy g ds 1030 _J & ]
lncome 58, July 1630_
Chle Subway - 104
Ft W & Den Cy std. 100
Nat Rys of Mexleo—
Pritlen 433867 (wi)J-1
Gen 8451077 twl) A0
Norih'n Securilles Stubs_
Pitts [Jess & L E.
Proferred  ...oo.
¢Rallroad Securlties Co
IO gtk tr cfs ser A "5
Seabourd Company —
18t preferred 100
Com & 2d pref-See Daly
Senbonrd Ale Line—
Coll 3s ext May 11 M-S|
Unton Pacltie 48 See Stk
Indusirial and Miscel
Adaimns Exp g 43 1947 J.D
Ahmeek Mining el
Alianes Realty. .. ___100
Allls-Chalmers Co 1st mit
8108 36 opt 16, J-
Amerlean Book ... 100
American Brass_____100
Amerlean Colele com. iy
Proferred . ... 100
Am Graphophons com i o0
Preforred. __._..100
Amer Hardware, ... 100
AmMalting 6s 1914 _f-D
Amuer Press Assoc'n. . 100
Am Soda Founl cormn. 100
18% proferred 100
2 preferred. - __100
Al St Found 68 '30 A &O
Deb da jud iwhj b &A
Amenean Sufety ... .50
American Throad pref..b
Al Tobaces Co eum. 100
AICE Ty pefders con - 10U
Prefereed ... _...100
Amer Wyltlag 1'.-umr_luu'
Freferted o 1UU1
18£ 31 g 05 10 op e
Barney & Smith Car-100
referred o 100
eBethl'm Steel Cor 100
eBreferrod .- ___-2100
Bliss Company com.. 00
Prafarred —. o 2o .L80
Bond & Mige Guar, .. 10U
Borden's Cond Milk. 100
Freferred o 1oy
Britlah Col Copper. -9
Butle Coalltlon Mining 106
Gastin Co of Am coin. 100
Preferred ooveeon-100
Casnalty Co of Amer.1u
cellulon Coe ez . ... =10
Cent Firaworks com .- 100
Preferod 10
Preferted - .. ...-100
Lich G Lol op "01 M-N
Century Healty. . _o.100
Obiesehvougn Mig Co-iuu
Clty fnvestine Cy._..100
eGlallin tH 1), conm. 2104
eist profersed - ..o 100
E20 preferen Tuut

Lk

Col & gk Con
SLm oy LUEY Jedi
Col br fi= Dar 1pdn, _J-Ji

* Hor share

§ Buyer pays accrued Int

& x-rights

o Selly un SNEs. 1T,

PO NDE VEEY Ditlve

FL00L

It
§ 1001,
41003
55

L5

a0

80
4G
Junly
§00i13
§ 55
24

)
1]
i
;Iu

10i
i
a7k
o3
U
T
LT

100) 12

NOM slugtd

Internntiunal
18t

i
Salt. . -1y
IS8, 1081 cco A~

o Intarmad’l Sliver....
i d

Pren:
19 B8 1048 ... ._J-D0)
Lackawanna Steel. 100
Lanston  Monotype...20
Lawyors' Mige Co__._1u0
elell & \Wilkes-B Coal 50
Lord & Taylor
Freferred I
profo_1UU
Midlson S Garden. . 100
2l Bs Loli.
ehlanbat Beach Co... 100
Muanhsttan ‘Uransit
Mitehell Mining. .
Monougahela R G
Preferved .
Mortgnge Bond o
Nat Bank of Cuba,
Natlonal Surety. .
Nevada Cona'a Copper.
Nev-Utah Min & Sioi-.10
eNew Central Coal. . __#0
N J Ter Dook & lip 100
NY Ale ol bs Ses Stok
N Y Blsoult 6a 1011.M-5
eNow Yok Dock. Luy
ePreferved .o
N ¥ Mtge & Secu =Lun
N Y 'Pransportatlon, .. 2
Nileg- Bom- ol eom-1
Niplesing Mines. -
eUntario Silvet
Ous Elevator ¢
Proferred . _ ...
Pittsburgh Browl
Praforrod ) & coss swwsoll
Plttabucgh Cosl_See Stk
Pope Maoulactucing- 100
AL proferred 10U
24 prelerred. .- .. 100
Prott & Whitn pref. 100
Realty Assoe (Bklyn) 1oy
Royal Bak Powd com 100
Mrcldeiul. oo o oo Ly
Safety Car ieat & Lu_10u
Seueca MinIng. ceceaa 2)
Singer Mig Co
Standard Cordage. ..
18t AL g B "1 ped . A0
AdJust M 53 Aprl 19al
Standard Coupler conlui
Breferced ___ - 100
Staudard Milling Co. 100
Prefvrred /]

Standard Oll or N J._10u

HISWITL & Co-Sée okt Sth

L8t D3 ADL0-1904, _ _J-d
eFexua® Paciile Cosl. 100
LIt s Cool N Y. ..lul
Lopupals Ml {Navain) .}
Preutin Potterles com o

Brefermed, new. ... 100
Lrow Directory ... _100

ol | Uniton 'v)'}:uwr}wr com LUl

180 pretorcea .. - .o LU0
2d preferred . ... 100
United Bk Note Corp . -ah
Frefereed oo oIBl
eUnited Ulgar Mijg,pl-100
United Copper Lo
l'wlcrrul ialdenp il
U E Casualty. . 2.o.aa LU

5 hnvelops com...100

ePretorted ... 10y
U Satect Corpocatiun

Col te g 10 "5l upt “11

Col tr s 1 ha "81 not opl
U s Gu & Inded-1ud

sl [rU sl Copper Co—See Stk

Waterbury Co, com_ - 100

Brol et o e aae 100
Westehpater & Bronx L1t

& Mige Gunr 100
Western lee . oo malll
\Westipelt Ale Brake__ 00
Weat 1| e M ha-Sme Bl
White RaodiMinc.oo10
Preferred . _ L
Waortaiue Puwp prel- 1oy

T TN ARl

ANy 7
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Investment and Rarlvoad Intelligence.

RAILROAD GROSS EARNINGS.

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

Lafest Gross Earnings, July 1 fo Latest Date, Latest Gross Earnings. July 1 .io Lotesi Diole.

ROADS. Week or | Qurrend | Preelous | Current FPrevlous ROADS. Week or ) Current | Previous | Currend Frevious
Monih. Yeéar, Year, Year. Year. Month. Year, Year. Cear. Year

$ 5 $ $ . s 5 5 3

Ala N O & Tex Pac. N ¥ 0 & Hud Rlve: r 0,411,852]4,416,00% | 44,830,901 [ 47407178
NGO & N Bast.of|1st wic July 40,000 o, 000 40,000 83,000 Litlo Shore & M & J3, 18K, 770,601 A8 G800, [§0,735,715
Aln & Vicksh. - oy 15t wic July 24,000 26,000 24,000 Luko Erle & West|) 228, i A, 1H, D
Viehs Sho& Pac | ISt wik July 23, 27,000 22,000 27.000 Cale Ind & Soutl 200,285 3] 2,608,550
AlaVenn & North. - [May i 3,583 43,112 42,302 Michlgan Central |} 191207 4 24,471,100
k Ateh Top & 5 Fo. | May 15]8,500,918|54,2487,178|66,3u5 240 Cleve CO & St L 1,701,355]2,202
Atlanty Birm & Ati]May 2 141,077 1,084,184 .%du,.:uu Peorin. & Easter)
2

Atlantle Coast Lind|June 2.007,104]|25,070,002]126,77 1 628 Clnclnmat! North, |3
Baltimors & Ohlo- - | June 734,608 TH1]82,248 922 PILLS & Lake Kric
Bangor & Aroostoon | May 4 282, 132] 2,657,000 2,007,052 Rutland . _.._.
Belletante Centepl - . [June [ i 01,846 60,472 N Y Chlc & St L.
Hoston & Malne_¢|Miy . > 16,040,146 =  Totat all Jines. . {3
Bridgeton & Saco 1| day o 40,754 48,580 || Nevads Centenl. .. .
Pull ' Hoeh & Pitte g [5d Wi July 4 By, 854 || N Y Ont & Western
Bultilo & Susg, ... | dareh oo - 1,047,802 1,340,205 || N ¥ N H & Hart. _r])
Canndlan Northern. [8d wic July ' S00,700 642,600 [ N Yosusq é West. )3
Canadian Pacille. .. Jad wi July 0 4,200,000 h'orfulk & Western.|) 2 2 870,608
Centralof Georgla. . [3d wic July| 104,60 656,100 Northern Central__ < BIL171,76:
Central of N Jersey. |May 2 24,022 807 2| Norihern Pactile. .. 24,2340 502.702|08 021
Chattanooga South_[2d wk July 6,201 3,602 7,202 Paciiio Const.Co . | ALy 2| 586570 000,626 0,080,571
Chesapeake & Ohto. |MAy - o-a-) 23,010 845 Pennsylvania Co-.r 20810607 oo oo|2aantaas
Chesterfield & Lanclfune - 3,892 4,074 62,502 50,144 || ¢ Penn—East P & E| 10B102358] 145322385 ] 1383TO00H
Chie & Alton Ry ..r|May - NI L1 A81,716111,630,200 || i Westol P & E. i 01,000 Dee, 0,20
Chia Burl e Qi - | Moy <aeae L0091 72,004,807 wanmayw || POFS Marquette. . r mm oea] 12,0509
Chle Great Weat. 1|30 wi July f 150,067 441,824 450,728 || Polla Balt & Wash |4 DEILG, QUG08
Ohlie Ind & Loulsy, [1d wic July 7.470] 106,u8d 200,678 Pitts Ol Chie & StL: R U ) BTEAL0A7 | 25,400,588
Chic Lod & Southern|—Seo New teal. Pitts & Lake Erle Jen|iral,
Chie by & S6 P Moy ' Sy $]8,920,060)52,641.353 21 || Balelgh&Southport. 4,107 10,137
Chle & North West [June .. WL G145, 080 400158, 210,044 Reading Company | 3,204,082 3,085 01011
Chig 56 8 M & 0.1 [May (0,035 |1,005,208{11,083, 418 Conl & Iron > 3,407,058 36,418,010
Shie Term Tran BRI 2 wie June a7 d8,665] 1,625 088 Fotal both cos. .. M2 16, 07| T A 0k 74405 578
Ol Ham & Dayt..r|bl O 040 cooaas] T805,418 Rich Pred & Potom 201,087 1,774,161
Oln N O & Texan P|— hern Hall{way. Mo Grande Jume. .. y 0 3 0,5 05,704
fnelnnatl Northern York Can|tral, Rio Grande South._ _ 2 242 34,435
glw Gin Chle & St L eQ York Cen Rock Island System . 4,055,30415,124, A, 2ne 010 |54, 700,153
Colorado Midinnd.r 164,438 2,015,780 ¢St L & San Fran L1708 233 4 ¢ 45,520,032
Ji Qo1 & South Sys.r HITET BT B Evansv & Ter Ji| ia 154,083( 186,615 2,113,050
Col Newh & Laur. fMay 17,407 T} 3 1: Total of all lloes. | Mas i 60,002,660 |0 ATal 102420830
Copper Range ... |May 3 g p BRUtiang ccvuveoene . Ce »
CoriWhll - caaas-|JUNE 10,183 17,73 StJos & Grapd Tsl ay T as] 140.4K0] 1,488 84] 1,588,533
Cuba Hatlroad. ... [MLy ooao. i 188 UL 1 800,001 St Louls & San Fran [sland S|ystem.
T Dalawane & Hud. . |May -2 1L081,207116,148,317 3 St Louls Southwest. 176.200( 104,011 513,704 580,115
Del Lack & West.r Moy ..., » 50,020,300 — Seabosrd Alr Lin M g asai Az nna 4,512,007 16,060,367
Donver & Ro Gr__gl5d wk July 404, 1,111,400 -4 Sterea Ballway oo = S v
Dotralt Miuckinac|3d wit July : B8,503 Southern Indlana. . 1 el 10201 1,080,178
Dt Tol & Iront Sysldd whk July 212 10,2 £ Southery Poe Co. ¥ 28,2071 11 WO TTATITaIE | LTADGRUG
Ann Arbor. ... f8d Wik July 31,601 08,614 Southern Rallway. - [5d wic July| 880,000 2,708 4 8,146,944
Dul & Lron Rangeog|June ..._.| b5 0,207,500 Maobile & Ohloo_{3d wic July| 152347 182, AAT 200 udZ,568
Dul So Sh & At Lefdd wk July i\ 73,200 156,254 206,165 Cin N O & Tex P_jad wi July| 142,011 - 400,004 A0, 516
Erie May . ___% 214,806, 062(45,070,370140,000,870 Ala Great South. [id wik July
El Paso & Southw . plJune 5204 S 7,004,108 S Georgla So & Fli. [3d wic July
Evausville & Ter H|-—Seo 3 Texas Central 2d wk July
Falrehlld & Nor 15,2 M4y —aue 524 L85 17,203 J87 || Vexns & Paoifios .. |3 whk July,
Fonda Johns & Glov|May ... .. i 710,168 700,403 || Tidewater & West. | May
Georgla Rallroad . [June ... 2,023,277] 3,016,458 || Toledo & Ohlo Cent ) May edl.aan
Georgin South & Fia|—See Sot ¥ Toledo Peo & West_|3d whk July| 19,444
Grand Tronk Svat. . [8d wie July . 2 al 2.207,548] 2,642,002 || Toledo St L & West{dd wk July!
Gr Trunk West_ . [3d wle July i 2341 A11,605 Tomblgbee Valley . | May 4, il
Dot Gr Hay & MIad wk July Tor Ham & BullalolJune -.... A6 ToM2z 71
Canada Atlantle |3d wih July 7 a,.67 8 Unlon Paclile Syst.|May 6,846,502 0,067 ,340) 00,508 045
Grent Northern Syst|June Vandalia | M 615,000 B,478 331
Gulr & Ship Island. [3d wk May 20,07 7 Virginia & Sou West|June 85,10¢ § A 1.001,863
Hoolkine Vnnl:'r.... May --.cc| 303,603 5 0,2 Wahash id wk July| 451.250
Iinots Centreal - _June §,002 340 g f 66,0 Western Maryland. | May
Tnter & Great North|3d wk July D00l w7000 B57,000 || W Jer & Seashore. iMay .| 410,750
a Interoceanie(Mex) [3d wie JTuly 467,382 > Wheel & Lake Exje. | 2d wk June 08 R85
Town Cenotral 3wk July 43,5 G 104,241 156,324 || Wisconsin Central. | May B20,810
Kanawha & Mich- .| May 1,845,408| 2,164,380 || Wrightsv & Tenn__ | May ... 10,024
Kansas Clty South., [June . . 8.804.371] 0,238,000 || Yazon & Miss Vall.June o ...| 687,701 733,668
Lako Erio & West'n|—Sce New |York
Lake Shore & M Sou|—Ses New tral. ) Previous
Lehlgh  Valley. . _or|May #2,443,080192,201 828 Various Fiscal Years, Period. Year. Year.
Lexington & Bast..|June -....| 856,08 51 407,033 583,620
Luh?( ANO - o e e e | MAY ,| 485 1831 Bellefonte Central to June a3
Louiatans & Arkan, |Aprll 4 D83, 010 || 1Delnware & Hudeos . to May i1
Loulsy & Naaliv. . rldd whk July ) o, 2925100 || Manistique - ccae e =] to June 30 27,840
Macon & Bleming. |Tune . ... 18] 10,14 / 108,406 || Mealonn Rallway. . | to July 14| daEsA00
Malne Central ..o _r|May i) 82 f I Mexican Southern. Ji July 065,405 710,224
one -o s 1,235 6,001 60,6 Now York Contral. . coorcrees May 33,808,730 63T
Marylanid & Penn. .|, < YT 20,7831 280,556 Lalke Shore & Mich Southern, |1 13,454,161
a Mexionn Canteal . Moy, .. ) B.O06 GR21G2. 1 28,492,100 Lake Ere & Western J May 31| 1,684,120
a Moxioan [ntesmat |dd wl July 177,048)  J06,845] 407,008 Chicago Indlans & Southern. 31| 1,163,573
o Mexioan IRalway _12d wic July 4,700] 155,000 207,500 Michigan Centreat. . .o .-.]T 0,708,033
o Mesienn Southernl 18t wk July 27,708 3,07 27,79 43,107 Cleve Cln Chle & St Louls._ .. .0 0,032,818
Miohigan Central-.|—Sea New |Vork Cen|tral, Poorle & IBasterti, eeeeaaa J 1,055,010
Miclnng Valley. . _JAprll oo, 01,3738 57, 058,573 Uinelnoatl Northern M 516,188
Mineral Range. oo [3dwhk Tuly 17,600 i L Pittaburgh & Lake Erle. 4 3,260,362
Minnesp & 5t L. eldd wit duly L1800 | y Ruthand = c.ccous i | Mi I BT
Minn St B & 858 ML P Wi duly i 628,112 wn.h16 New York Ohleago & St Loulsjls 1] 3,000,580
Missourl Kan & Tex|May ____.11, JB41121,658,506124,070,707 Torul alt lines-_--. oo ¥ Ma) 70,872,813
Mo Pae & lron Mt_o]1d wic duly 4000001 2,215,0000 2,387,000 || Northern Central 4,401,808
(I?..-nn]-.- Beanch.o .-:ﬂ; wllc ';:"'y i ,ﬁ;'"m 000, 80,000 || & Pcnn—E?m of Pitts & Erte... May o &2}'«;’7.5113
Total eystam. ekl wic Julv]l  R41, W7,000 i West of Plttaburgh and Etle May ec. 0.4
b Maoblle Jaele & K ClWicJuly 18] 21,113 40,5638 67,042 88 Phila Baltlimore & Washington. |. ; 0,300,894
Npahv Chatt & S¢ TiMay .-, 804,184{1,122,311110,022, Plete Gl Chicago & St Lonls. .. | 2
& Nat RIZ of Mextealsd wi Joly] 280,607 313,038 24,42 0184 Hio Grande Junction. . 1 1 3
Hidalgo & N E._l3d wic July] 17,408 10,551 § 67,06 & Paclfe: oo 6,005,304
Nevadn:Cal-Oreeon. 3d wk July 7.524 0,080 k p Jerkey & Seanhors 1.778.22%

61 L300, L

272,108

01002

203106508) 2

0,407 . ¥ 70,128

606,070 201| T.470.118
18 00z 880

(i}
1
(]
a
2

AL B e

LEad

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly,

Weekty Summaries. Cur'nd Year|Pret's Year| Ing.orDec. | % Monthly Summaries. Cur'ni Year|Pree's Year| Inc. or Dee.

3 3 ] $ S

weple Moy (44 roads) ... 10,160,204] —2,207,400121,70 || Month Sept 1007 (118 roads) . .nis'czz 176 605,030) +17,042,053
werle Moy oA0E .cu. g 10,054,378] —2,105,020(20,80 || Mongh Oct . 1007 (120 roads) .|213,607,727{100 843,678 + 16,854,049
weel May ronds) . ... 17.742] 15,210,781] —4,402,000/28.02 || Month Noy 1007 (120 roads). . WB41184.107.301] 45,701 173
week Jone OAUS) wen - i 0,063,658 —1,070,087|10.82 || Month Dec 1007 (123 roads) - A22,401[1684 803 8101—11,471 350
weele June (43 roads) ... 10,263,171] —1'082,413{10.42 || Month Jan 1008 (122 roads) {151 L\ I08,406]172,383,006{—21,524,600
woel June roads) - - - . 10,158,774] —1,813,850{17 .86 || Month Feb 1008 (123 roads) . bl 160,150 ,610}—18,804,404
weelk June (44 toads) . ... 1, 881,102 —2,200,742 Month Mch 1908 {128 roads) . ¥ o 187,435 450(-—24 940,201
weele July (43 ropds) ..o 1 0,420,010] —1,134, 808 ! Month Apr 1008 (119 roadw . ] 190,046,156]—35,808,088
wieek July (10 roadsic--. 0,702,608 —1,242,068112 Month May 1008 (120 roads .|153,112,020]1108,148 871 {—45,021,243
woek July (40 roads) ... 0.081,410) —1,354,810/13.60 /! Month June 1908 ( 51 roadsl ) 46,515.462) 58.800.4341-—12,284,972 120,88

a Mexican currancy, 0 Includes mu!ufa of (ulf & Chicago Division. ¢ Includes the Honston & Texas Central and lta wbﬁrxlué lines In botk
years, o Covors lines directly operated. neludes the Chleago & Eastern Tilinols In both years. £ Includes Evansville & [ndians RR. A Includes
parnlngs of Col, & South,, i Worth & Denver Clty and all arfitlated lines, exeeptine Trinlty & Brazos Valley Rit. k Includes In both yesrs unln1|
af Donver Kol | & Gull RE.. 8oy Valley System and Santa Fe Prescott & Phoonlx Ry, [ These figures do not Includs recelpts from sale of coal,
o Plizures hens ars on the old  basls of aseounting—not the new or I[ntec-State Commerce Commission method. r These fgures are on the new
hinals presocibod by the (nter-State Cominerce Commission.

[/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 third wiek
of July. The table covers 40 roads and shows 13.609%
decrease in the aggregate under the same week last year.

Thind week of July. 1008,

Degrease.

Indrease;

5
17,550
20,028
47,300

125,000
21,400
2,016

26,415

3

50,054
1a6000
170,000
A00,000] 1
104,600

Canadlian Paclile. .-
Central of Georgla. -
Chicago Great \Western. - - _
Chicago [ndlanip & Loulsyille.
Clneinnutl New Orl & Tex Pae. .
Lolor & Southem . AT
Denver & Rlo Geandeo o .
Detrolt & Maokinge.. . ... 25,003
Detrolt Toledo & [roptoa. - i 28,413

Ann Arbor S 3
Dulpth South Shore & Atlantlc
Georgln Southern & Flortd: T
Grand Trunk of O

Grand Trunk W

301,900 o
A54,400 78,000
2,588
A5.000 b IRk TS
73,200 23

0
41,014 8,063
150,401

4,251

720,702 S8, 103
Canadn, Atlantle________. )
Intérnational & Great Northern
Interocennie of Mexico. . _
Towa Centrall. . ..
Loulsville & Nashville, -
Mexlcan Intevnationnl .
Mineral Ruange.
Minnespolls & St Louls. ... ...
Minneapolls St Paul & S 85 M_.
Missourl Pacille & Lron Mtn.. 816,000
Central Branch_ . By 20,000
Moblle & Ohlo___ . _ 152347
Natlonal BR. of Mexlco.. ... T
Hildago & Nortlhieas
Nevada-Californin-0
Rio Grande Southe
8L Louls Southwe
sSouthern Rallw
Texng & Pacllic_.
Toledo Peorin & Wes
Taoledn St Louls & W
Whabash. . ._.__

22,000
6,015
11,436
166,030

106,000
127,018

§4,521
A04, 400
130,731

17,605

07,7580

212,006

41,330
177,048
17:105
BO.658
256,017
DU0,000

10,410

Total (40 roads) . . ... ..
Not decrense (13,0045

1aad, 810

Net Earnings Monthly to Latest Dates.—The table fol-
lowing shows the gross and net earnings of STEAM railroads
reported this week. A full detailed statement, ineliudinge all
roads from which mt);'.t-hlf' returns can be obtained, is given
once a month in these columns, and the latest statement of
this kind will be found in the issue of July 25 1008.
next will appear in the issue of Aug. 22,

——{iroas Barnings—— —N¢t Earnings—
Current Previous Clirrent Provigus

Year. Tear, Year. Year.

Rouaids, ] § % 3
Atiantle Coast Line_a..June 1,878,060 2,007,104 270,001
July 1 to June 30 25.070,082 26,971,528 5,800,877
Bullilo Rogh & Pletsh bdune 501,191 S82158 270031
July Ltoshane 30 .- 8,408,141 8,066,570 3354131
Canadian Northern. - c.June 674,400 o3, 100 211 800
July 1 to June 30 9,012.400  7.4083,100 2,484,000
Canndian Paclftie.a. ...June 5,505,435 06,417,712 1,876 406
July 1 to June g B84.174 72,217,524 21,792,380
Chestert & Lan s b June X3 74 17
July L to June 30 62 653 44 15,016
dolorade & Southern.b.June 1,075,157 1,18 i) 335,050
Juls 1 oto June 30 L4, 2800085 13,379,804 4,080,635
Corpwill.a. . Jyne i 1,737 19,188 detso
2t
1
1

The

334,000
2:118,000
2415106

25,308,
3248
10,408

237,000

4,302,180
o, 0640
104,547
15,048
alfuzi

s
6

1
af

4.
1N
0,
b

July 1to June 30 7733 220,075 40,100
Detrolt & Mackinie_a.June 10,608 L
iy 1 todune 30, ... T, 484,008 13
zDuluth &lron Range b dune. 560,750 B
July 1 to June 30 6,207,500 3
ban 420 s =
T.604,100 S s
—. == June 101100 210,445
Lo June 30, ... « 2023277 3.010,458
Town Centeal g June 221,505 234,650
July 1 o Juns 0.2, - 3,002,475 3,132,047
Lexington & Fastorn . b June A45,065
July L to June d0. ... 4ilZ, K
Maryland & Pennn.a.-June
dulyl to June s -
Minneap & St Louls_a.Juno
July T to June 30, . 3,8
Missourl Paplfle b.. .. May 3,032,842
July: 1 to'May 31... 40,031,671
Plttsbureh Conl Co—
an | to June 305 .- -
Portinnd (Me) Eleel Co—
July 1 toJune 30
Rlo Grande Junetlon ... Moy 65,058
Déo 1 to May 31 52,027
P - odutie 3,072,601
18300 L. S2.0ALT
June 5
July:l to Junedo-.____ 7,
Alnbama Gt Southernalune 2
July 1 to June 30 40
Texas Qentral ...
July 4 to Fune 1,244,108

a Nob earnings hore given are after deducting Laxes,

b Net earningy here glven are before deducting taxes.

SIETEIES reyised for previous yenr 50 a8 Lo ncoord with the new olassifi-
eation of eamiigs and exponscs now required by the Inter-State Commeree
Commisslon.

A Pordune 1008 ndditlonal \ncomn was 87,060, asalnst 36,120 {n 1007
i‘rl“‘l‘k: f?]' :'lr:rlod fron July L to June 30 was $30,707 10 1008, sgdlnst 350,894

& For June 1108 idditional Ineome wius $18.709, agalnst 10,428 1n 1007
ll'lﬂté f\?l' perlod feom July 1 to Jine 30 was $210,000 In 1008, aralnst .SZT."‘I‘,HSJ'I
st Year.

0 There Dgures vepregent 504 of grosg oarnlney.

L EThese Nzures #re on the hasla of accounting requlred by the Inter-
State Commercs Commission,

Interest Oharges and Surplus.—The following roads, in
addition to their gross and net enrnings given in the foregoing,
also report charges for interest, &e., with the surplus above
or defieit below these charges,

1,820
1,274

185,682
2,280,040

zE| Piaso & Southw_b. .June
July' 1 toJune s0
Georplo.n 151
July 1 A85,000
H32 K42 a5, 5
ATRB.GA0 hORL,840
.00 defid,071
17,053 n83 .52 148,072 108, 04
8,440 R.408
123,760 121,800
r&6,000 k147,808
BLOTLATL ELX16,638
10Nd 283 1,538,782
L1284, 142 14,888,551

A58, 158
4. 873,600

BABOBO 2 525,100

404,276 280,030
73,625
d02,265
1,000,305
a6,657.994
788,013
8,401,008
A45,182

S 07T
05,037

174,272
ol 006
OB, 878
WHE 547
11,030 028
L0204
1,741,978
106,643
63%.423
Aef25,477
158,021

142110
n22,087
ntl7,070
1,176,600
11,058,712
160,004
1,603,051
38,748
607,046
16,706
484,028

July 1 Lo Jur

—Inl,, Rentals, &e,— —Bal of Nt E'igsi—
C!:rn‘ﬂf FPrevious Cerrent Previous
Year, Year. Year. Year,
Roads, 3 3 5 3
Colorado & Southern. . .June 238,000 182,208 x183,601 rleg,000
July 1to June 20...__C 2,085,700 2,585,483 x2,127.527 x2.001.858
Georgla RR. . - . June 56,763 BL 470 rdefas D04 rdefs1, 180
July 1 to June 3y BAG,.001 N18 . 852 cdef200,078 001138, 201
Miaryland & Pennn. .. < June $.0970 J,083 4,187 4,375
July 1 oto Jupg 30 47,8008 AT 500 Ta.051 74,000
Plttsburgh Coal Co—
Jao 1 to June 30
Rlo Grande Junetion .-
Bee Lt May 31
Texns Central dune
July 1 to June 30

£ Afcer allowlng for other

1,241,600
[P H B

GO, 000
2.083
EAURTHE

1,397,007 detdnd .60
8,434 11,463
50,001 05,878

2,083 defzs,080
A0,008 127,023

1,128,012
13,754
87,070
14,1223
408,630

Income recelved.
STREET RAILWAY AND TRACTION COMPANIES.
Latest (toﬂqrumw.

Week or
Month,

Jan. _
Nnm:‘ of an. 1 to latest date
Road,

Current

Previous
Year,

ear.

Current
Year.

Previous
Year.

3
260,058
130,904

American Rys Jo. =<
cAur Elrin & Ohle By
Bangor Hy & Elec Cof.
Binghamton Ry .- . -
y Lt & Power
& Waorceater
on & Ply StRy
WG 20 k
Cape Breton
Central Penn Trae. ..
Qhnrlest Con Ry G&E
i#Chlcaro & Ouk Park)) et
Clove Piinesy & Eastffune ... ..
Goluymbus Blectric ColMarch ...
Dallas Elootrie Co. .. .\11”! e
L Detrolt Cnited By o wie July
Duluth Street By._ (3d wik Jaly
East St Louls & Sub. [fune ..

El Puso BEleetrlc. . ..o
Ft Wayne & Wabash
Valloy Traction Cof May

Galy-Hous Elee Co__IMay
Gramd Ranlds Ry Qo [Tune |
Havann Electrle Hy {Wicdu
Honalutu Rapid Tran
& Land Co
Houghton O
Hinola Trac
Jagksonvllle Blee Co
Kans Clty Ry & Light
Hnoxville Ry& Lt Co
Lake Shove BlectriciZ |
Lox & Inter Bys Qo |
Little R'K Ry & EIl Co
Memphis Street Ry |
Mot Wesat Slde Elev_ .
Milw Elec Ry & Lt Co
MilwLt Ht & Trae Col
Montreal Street Ry
Nashville [t{ & Light
NJ & HRHRy& FyCol
North Ohlo Trao & Lyl
North Texas Elee Co.
Nt ' & Portsm Tr Q5. |,
No Westohester Lt Co
Northwestern: Elev. |
Oklsbhoma Cluy Ry
Peeksklll Light & RE|)
Pansacola Electrle Cof)
Portlangd Ry L& P Col )
Forto Rico Rys CoL_ _|
Rlo de Janelro Tram
Light & Power. _
St Joseph (Mo) Ry Ly
Heat & Power Co .. ||
Suo Paulo’lr Lt &
Savannah Electrie ColMay
Seattle Llectric Co
South Side Elevated | fune
Sou Wisconsin Ry ColJune
Springheld By &Lt ColJune
raguse Rap Tr Ry .| lune
Electrle Qo | May
5 une
WiC iy 25
Jwle July

3
1.380,1

3
1,325,160 4
03297

2

7,845 L
101,250
1,086,280
36,006
40,202
87,620
847,010
280,670
426,020
128187
78,724
330,060
ST, 005
441,050
1.003 404
102,042
461,070
02,001

077,000
218476

05,160

S0
s3,022 o e
33,008 {

42,6834
107,100

10,036
101,018

001,283
150,454

May
01,728

- 31,801
- | My ¥ i

20,975

‘5gainan
S1T.000
204,221

1,350,808
1,826,087
360,471 (344,120
740,501

200,323

840,267

313,002

1,100,180
040,278 829,460
121,605 110,028
0,530

17,284 2) 31' 8
323 A1 1,700,530
27,733 140,414

G24,0221 3,350,010

570,003
72,344 76,500 A 13,0065
180,008] 102,071 1,142,408
48,007 asa 232,88
386 0611 A30,610( 1,806,842
188, 814] 178,520) 1,080,051
14.078] 14,007 73 441
01,8641 060,670 Yahts
100, 7408] 103,083 626,040
A6,400] 43,812 206,887
01,7660 212,008] 1,230,375

60,024

G00,170

65,041
145,431] 125,087

760,050
ed8 00
#47,743
$16,615
876,020

48,023
148,070
25,000

W61
1,474,400
130,022
2,840,740

405,080

72,700
503,804
212,210

1,245,318

237,525

W
k Underground El Ry
of  London, three
tibe Mnes. - - -
Matropolitan st
_Usijted Tranwayvs
United R of San Fr,
United Rys of St L.
Whatcom Qo Ry & LtiMay

£11,835
0,461
£6.068
661,514
915,380
28,008

o, 020

Jic July 18
Wic July £7'718

Wi July L8
Wi July 18
May

{g'!.'f'sml €193, 500
Ea0l.007 ot b
i AR
2,0001 2,790,257| 2305 676
U81,180| 5.108.550] 5287 612
28,004) "1az;110] 1a7.067

TT!u‘.su fizures are for consolldated company. o These are rosults for
maln {ing. 7 No earnings tor Detrolt Jackson & Obleago Ry, fl?l“Jn‘il'l. 1007
Ineluded tn these Ngures. &k Does not (nelude the Charlng Gross Euston
& Humpstead By, for Arst six months of 1007, I Deerease duo- ta Juimes
town Expoaition last year,

Street Railway Net Earnings..—In the following we show
both the gross and the net earnings to Iatest dates of all
STREET railways from which we have been able to praocure
monthly returns.  As in the case of the steam roads, the
returns of the different roads are publishod by s cach week
as soon as received, and once a thonth we bring together all
the roads reporting, as is done to-day.

——Cross Earaings——

Currint Privious Current Prevints

Yur. Yenr, Yeir. Year.
Roads. 3 ] 5 5

Aurors Blgin & Ohlcazo.June 125,603 156 004 DER R 00,455
July 1ito Junedo LA01.007 . 1,331 950 634,180 (00,705
Bangor Rys & Elec Co. .June ah.252 a0.218 2o 044 17,490
Binghamton By....... May 26,638 15,304 12,203 S, 140
Birm Ry L H & P Co.a.June 194,208 161,003 TH.0456 49,079
Jan. 1 to June 30 1,004,820 1,048,280 J82,048 347,151
Hoston & Woroes St Ry May A8,160 A2, 850 24,2005 16,080
Qot 1 to May 8l---.-c 904845 276,724 110,168 87,520
Hrockton & Plemaly. 10,643 0,772 J.,450
Jan 1 to May 31 J8, 080 a6,000 0,084
Cape Breton Bl Co.b 21172 20,154 7071
Jan 1 to May 31 03,665 #7,620 22,704
Camaguey Co 11,105 6,012 2018
Jan 1 to June 30 53,612 46,202 10,807
Central Penna Treie Co.June 4,428 66,926 14,682
an 1 to June 30 S5, 140 dAT.610 5,080

—-Net Earnings—

c.alay

B0,625

0 i
20076
18,147
01,081
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iross Barnings——  ——Net Earnings— —1Inl., Rentals, ®&c.— —DBal. of Net E'nps.—
il Previous current Prevlous Current Provious Current Prévious
ear, Yeoar. Year, Year Year: Year. Yrar. Year:
Raads. % % 3 5 Roads. 5 ] & ]
Charleston Con Rys'& Bl May 03,005 61,300 24,182 23,761 | Dallas Elect Co Apr A0, 063 26,271 408 defl 730
Meh Lo Muy 31___ = 180,241 172,450 65,105 63,000 Jrun 1 to Apr S T 7 85,758 def7,118 . defl), 6567
Clev Palnesgv & E'n_a. _June 27,068 27,387 11.440 12,415 | Detroit United Ry 137,179 181,080 =118,087 =z135.853
Jan 1 toJune 30 125,200 125,187 02707 04,711 Jan 1 to June e ‘818973 760,078  Tap0, 757 rddo.701
Columbus Elee Qo_n. .. _Meh 28,701 28,450 14,083 12,278 | Duluth St Ry Co___._ _June 18,417 17,025 12,108 2,170
Jan D to Mol 3t .o 87077 78,124 44,028 a7.722 dan Ioto June 30._.... 110,500 105,031 47,603 THANT
Dallas Eleet Co.b. - oo Apr 01,617 84,171 30,871 23,541 | Bl Paso ElecCo.._ ... May 7.247 5,748 6,007 4,234
Jan U to Apr Al -o ez 352,865 439,060 93,420 74,101 Jan 1 to May 31 41,768 24,884 16,887
Detrolt Unlted Hy.a.-..June 635,702 34,460 251,001 263,027 | Galv-Houston Eles Co.-May 10,740 18,404 Wb 12,683
Jan Lto June 80...... 3,285,428 3,280,860 1,175,121 1,181,030 Jan 1 to May 31 80,713 81,081 L8010
Duluth St Ry-b.. . - .. _June 75851 72,518 ; 25 38,104 | Honolulu Rap Tr &L Co. May 6,123 0,404 0,079
Jan 1 to June 30 410,351 386,120 148,003 185,068 Jan 1 to May 31.._.._ S0,843 31,060 30,204 Zd7,066
Fast St houls & Sub._._.June 186,720 183,413 0,747 &0,414 | Houghton Qo St Hy . Ay 4,048 4,724 4,707 .685
Jan Loto June 80..-. ..  DITHO06 1,008,404 462,045 460,280 Jon 1 vo May a1 21,237 21,420 12,307 0,520
El Paso ElecCo. b 42,034 40,536 14,164 9,072 | Jatksonville Elea Ca. . ' 1,711 6,721 4,182 6,404
Jan 1 to May 31 218,476 192,042 6,518 40,871 Jan 1 to May 31 37414 22,505 20,000 36,231
Ft W & Wab Val TrCo.May 107,100 101,012 43,8053 A0,447 | Kan ity By & Lt Qoo A 151,018 140,856 73,709 71,120
Jan 1 to May 31 605,160 401,070 210,014 177,213 June 1t Apr 30 1,083,012 1,613,800 1,010,140 080,724
Gulv-Houston Elec Co.b May B5.605 a6n2a 81,177 | Knovsille Ry & Lt Co_ June 11,421 10,610 12,624 15,833
Jan 1 to May 31 1 302,001 147,600 130,006 Jan 1 to June a0 68,677 02102 08,745 [
Georgla Ry & El'Co. .. .June 5 270,080 131,038 138,336 | Lake Shore lilc:‘tl’l("_ == MAY a0, 812 23,314 085
Grand Raplds Ry Co___Juna 35, 88,022 42,535 148,830 “tﬂJr;:; Il t]:) .\.n};‘jﬂl : 128,425 118,138 defio,174
Honolulu BT & I, Co_ b. May 31,801 14,008 18:00:8 | Pbue LL0d By Aot Lo, ity 10,205 2308 13,570
VAN 1 to May 3i-.. . 151235 180,434 63010 67103 st et PSSR BIE G A
Co St ity R 21 60, - 415 y a0, | Mass Eleetrie Uog—
Hovgntog Go RERY-bMay - 20,004 Saaass S Ry Earan Ape f to June 30 Lass0z 0408 314083 7
L ' g y y o vidune { V0004 206,042 248,00+ 70
IMnots Teactlon Co.a-.June 324272 307,119 146,015 131,010/ wrivinhils Sty o J 2.8 ¥ .'?' rl 30 ”.‘.” :
Jan L to Juned0l. .. 101,518 1,706,318 74,028 71430 | SREMDIBE DAY ot t I8 R 77 4,000 15, 28,044
Jacksonv Elee Co_ b May 37,808 32 384 13,843 13,120 MATERELD G RIS 208,410 198,164 2,22 86,521
Tan 1 to May ST 79951  1o8i237  6B.014  5s.zag | MW Eleo Ry & Lv. ... June 306,358 fa:820
b ] AN £ ot a 0 June 30, i o670 e 82
Kan Olty By & Lt Co b-Apr  d92 472 472,086 224,610 6,040 X St o L] > . b
Jutie 1to Apr 00 0° 5020300 5,226.282 2,004,061 2,504,014 MWL & Oo.. June  BI02  BE60F  a30.460 ;7L
’ ¥ ' o B« [ - o - =)
< Ale Hy & Lt O o< 51,852 24,04 20,468 s 5 . ;
mm:-{f:lll]lhl “tf) ..}UI;:E-(:::I-H e 2‘-"2’“?1?' :EH'I:',:;I:?LI ]:;,:il“é |_1_:q_ :Uti Montreal Street 1y June t_\,;.'ms _J‘-E‘.-. rh ] !l]ll,ll {0 041,446
St N . } 3 SHADE 30 020 Qet 1 toJuse 40 .- 150,876 $80.8140 A70,180 610,675
At BHOTCAEACGtHo- ekbIny Arpbhe NAED 4230101 | Noshvile Ry & Tt Codune 22,060 20,1133 5,408 24,504
7 .6:"1 Lo -\llr-:l by EAEE 'M'EN 1 ';'“ .l's‘a'n Jun 1 oto June 30 . 188,061 171247 107,808 125,388
X ntertrh FLys e el L aRuE wast | North Ohto Tr & Lt Co.June 44,120 43,550 ardzn A7,885
“m‘“::‘ ; ';; L i 1:1':'? "'.",“l?’l.t L:;f' ﬁ;{:::: Jonl toodune 80 .- 261,163 738 08,023 83110
Attle el Ry & Bl Cog i B4.046 ',".!'.' i SR e Northern Texas Elect Co Apr 15,050 AB35 18,758
Jan 1 Lo June 30 330,732 SIS S 1 162,111 L, 064 YRR !llu Apr a0 'I 50346 b 77,:50:\
Muags Eleg Cod b—
Apr Tt JJune 80 5,8 1.
Qot | todnne 30, .. .. j Oy
Memphis St Ry_a. . Juns 140,883

054,483 =81.135 .'. Pensacoln Bleotrde Co. . Mah a4.017 Hi 12D 1,721 3,171
1
1
Jin 1 to June 36 775,008 10
4

24 4 . c 4 L T8

65475 1,065,608 211 : Jap 1 to Mch 31 . 10532 0. AE0 B16 8,129

1,700 53,701 Savannah Elec Co. ... _May 17,003 15,603 850 40
‘544 280087 284087 Jin'1 to May a1 £0,200 64,278 def1d,266 16,207

<ien s % .,,I ¥ . Seattle Blee Co. ... ..M A7 452 77401 82,672 63,111
Mo e R IR O L
t{[“w.il.{:]]%fuﬁ,lr:-fgﬁgt?a;.b_'flf“.“ 1:1?175';": ﬁﬁiﬁ uﬁ:ﬁ:’: |;R:'_::|:,r: 'r.-,-n}lﬂil"u:ln-f":,;f.“gf :w.'.'.",lll . 1?§it;: 151 }f;s-ﬁ r!li'l'::i‘l‘ :10312:':.;
Monigedl StRY 0. oucdune  a3tsle  sangse | desiss dsoant| TMLRCGCUGY S8 ol BN i
Nashy Ry & Light Ooaudune (40,008 18,073 prgzz 304t | TOGRIU R Ce-sdune BRARE  i0iEE 31 2136,884
Ton T % 5ot | Twin Olty R ¢ 28,20 5,142 i 10
Norlgl & fmtamenth dune AlBlAED LINEN  Geel  BRE| T ven o i s Wi oAl sra sl
North oMo T Eshgonuns  (TAdes T TeRais TRy | e 0 e B0ee s 1,300,048 LL3A0IS10. A0pdY0 | B7EaD
Noren eeEOo AT ER gmon Ganes el VMEmesSpedtony R QiR &8 S0

Oklahoma City Ry Co. . June 23.771 25,600 8,200 '12,'.::'.:' B —E—
Jan 1 to June 30 121,603 116,928 37,320 44,244
Peolskill Lir& RR Co_n Moy 12,414 13,424 5,041 1,803 ; RTS
Jan 1 to May 81, . __ 60,256 0,340 22,834 233,600 ANNUAL REP_G -
Pensacola Bleotrlo © i 201 284 0,200 ¥
negeoa Bleotte Copa-Men 40,205 MR 11938 i7Gis| Annual Reports.—An index to annual reports of steam
Portland Ry Lt & Pow.May 855,774 823,111 197,460 1as. 048 | railroads, street !'.fu]\\‘u},':_« u_m[ mlsm:li::.“nm;s col panics \_vlm:ll
Jan 1 to May a1 1,700,530 1,474,406 828,825 554,852 | have been published during the preceding month will be
Porto Rico Rys Co, Ltd 28,121 27,733 11,880 11,367 | griven « ot Saturdoy A0 . 'This index will
Tark 1 Lo My 81 14614 130028 630420 5d;LaN ’;"{"ir:w';ﬁ {L!“;_ .’.“(‘_tl ‘J}:'I.u:‘ii::}i’-(:fl:“ t;fhtrl]:n}'l[l';]I'flll.liiill:"'n;::t :.'}:‘}t-h

Rio de Jon Tr L&P Comdune 575,008 624,623 200,048 160,00z [ [0 AMCHCE FEROTES 2o SNk R T

Jan L to June 80, ... 3,390°015 2,080,748 1,200700 027,747 | it is published. The latest index will be found in the issue

Sa0 Paulo Tr L&Pow._.June 180,606 162,071 113,000 102,760 | of July 25. The next will appear in that of Aug. 29,

Jig 1 Lo dune S0 ccaas TldZdos . 1,027,472 T47, 6800 675,200 - 4 g

Savannah Blee Co.b.--.May 48,007 48,30 17,453 15,702 Alazka Central Railway Company.

Jan 1 to May $1 212,388 231,801 54,034 80,185 (-l:mum’ H.ﬂ.!.im'! )
Seattle Blee Co. b I AA0,061 Aa0,014 170,104 140,512 ¥ = S . t
JAN 1 b0 May a1 1,805,842 1,862,505 0642703  DAGI3AA Prosident A. €, Frost, under date of June 12 1908, says
5§t Jujl u,vil.l.|-1|:d=m-w<:n_.lunu 4';‘:-1":4! .33"223 13;3}.’; li:gl,.‘al‘?lir in part: :
anck Lo i $i.. .- 3,006 dis, ik 20195 | : o
e zatlon Ll # Is an Tollows:
Springheld Ry & Lt CoJune 61,888 10,679 anarz.  p20.nd Cu::Eilﬁl:f?lm&':";f_j_".u. X _0.1 el _!_ enerm il £4,000,000
Syracuge Rap Tran Co.June 100,746 103,083 47,005 43,473 | Preferred stock (all lssued prior 1o Dee. 1004, when the p 1t
Jan L o Junedo, G, 040 403, 66l 262,181 200,188 management dssumed control) A R U M [
Tumpn Blee Co.b. ... May 45,405 43,012 15,151 10,654 "‘1":35; 'I{:;ﬁ‘}"'-};lél_aull-bﬁu.UUU. all deposited with the trustecoftho = ol
e 15 a 5 : e T R TR ¥
dailit0 aingg 226,887 212.210 70,012 SELLOA | ponds, duw 1030 $4,000,000; deduct $10A,000 deposited with
Toledo Rys & LLCo. b June 201,760 212,008 040K H8,801 the trustee pending reticement of the 308,000 above mentioned,
Juno 1 tosTune 30. ..o, 1,230,375 1,240,318 47, 08T 611,207 remainder outstandipg Ry - 3,804,000
Twin Olvy Rap'I'r Qo b June 563,601 B30, 741 283 482 ZRLN72 Owling to the Nngncial condltlons prevalling durlng the past yeur, the
Jan 1 ta June 30 2082 840 Z.808,004 1,447,260 1.451,472 t‘ilrtrlllIl:lu}"aaﬁl\nr:\.’t‘-m:ﬁ’ l\-!\'l:m Iiﬂeltvlh to the fo;néﬂﬂlu\l[ln')' It8 r]o.n\c{l Ifrgg‘n

+ . 4 s P! Mile 48 to 52 and the construction work betwesn 2 63 and Mile 7.

‘l.aultfj;:"ﬂ s‘:IJE::' L ] - N5 a3 Jﬁ}’é?‘: 1 ?ﬂ}gg;{ 1 ngfgg The Btatus. of the cOMpENY'S Properey 18 as sHown l:',r thie report oL.J. B.
: bbs - 103,800 il te B U5 0 L Cameron, Engnecr of Coustruction, hereto altached.

Unitod R of San Fran_May  goL.014 120,040 278,727 defdh 068 The rond as orlginally planoed contemplated a ploneer road—lght con=-
Whiteom Co 1y & Lu b May 25088 28,004 11,262 11.007 sll'l:trtuu and heavy n:r].uill's —r it 1:- l.éu.‘ nimnniff urﬁ.lu o Il“?' Iu:i(;m:llﬁ
Janc b to May $1oosaas 47 T7.087 61,161 % Betler known, particularly the extent and quaiity’ o e conl deposits
— o 147;£19 HZi GO the :\lm.mmslm‘\-': oy It was declded thar, ln order to handie th]s trafflo

a Net earnngs beve glven are after doucting taxes. to tdewdter with economy, 1L Wis feCessiry ¥ rohd for heavy
b Not enrnings here given aro betore deducting taxes. traffle, The rosd as far a8 constructed lass In every respoct.
¢ The deorease ln earnlngs in this [nstanee |5 duo (o the fact that the When the company's operations closed for the sesson last October, all
Jamestown Exposition was Hold s yenr ngo. help employed was pald In full, as also nll the supplies purchased I Seattle
) and elsewhere; the only abligations due and unpalit nre iance of $11,196
Interest Charges and Surplus. die 1o Watson & Snow, contractors (who very conslderately olfered to
—1Int., Renfaly, &¢o— —Bal. of Net E'ngs,— wlnlt untll 1t ]Ir.‘;?:\ll'll.t r?lm'ruil:nl mr"tlf“'“l?ﬂlﬂrmllt}' 110 r|1:k}‘ “:i‘ ?m;ﬁ'!f d':;i}d
e » - X o e o ol ke about $2,.000 of miscellaneoys smn Mils—a total of less thnn A .
Li‘.”""i r':;grmu,-r L-!‘l_r.:':‘:lf I :i';:‘r'l':_"’ On May 10 1908 Judge Reld, one of the Distriet Judges of Alaska, at
T e £r; ) § Falrbanks, n;:nui]mm A recelver f{.r all ;hc u:linptrrl}'l wlttlu.iult ru;llilrlc 1o the
> Wl Py Arties terestod,  The recolvership order embraced not only all the prop-
Aurora Blgln & Chile. - June 28,450 47,650 314,630 RO | e e ea ] : h
" a : il Ay 3 0t r Al Yentral Rallway Co., but all the property of the Tanang
July to Jungdte -~ 33A04 3185100 avihzea 24,004 l<.-lhwr|y Constriuction Co., whose total Indeltednesa, exeept the amoint
Hinghamton Ry ! 8,284 3 3,010 Aef5108 | due Vts shareholders, will not uxrr-rfl Q’I-l'!.“'l';' Y Ii;t{:n";t“n t.‘hqtr'i(csruf tt;mnl
r Lt H &P Co..June 45,4 31,700 10,845 | and over-capltallzation nre not oply false  but rldloulous, ‘e facts are
llirmllﬁ‘_\ :I.‘ll) _hg..._ T T b At :ma_zil;'i 11A175| 118,043 | that the Tanann Rallway Construction Co., under 18 contract with the
r P th. _May 2 944 a2 1,00 rallway company, Is entitled to more bonds and Etock than have been b§-
Broclkton & I:'.'m‘?:]“ - = DLy lﬁ': } < f 1 o1 2 8 | sued. * In order that the stockholders and bondholders shall have aoourate
Jan 1 to May 31..... w22 defd, 18 4erd 208 |inrormation. regarding the company’s silalra, 1 hayve deemed It expediant
ﬂnple}r(‘.iUn IC\I;'n Uil:‘. _-May 2_&3‘:}; 7 1‘}'::23 .'!Eh]l‘t lw J|I:i!il thi: S{I-;u!'rih- Qhamber of Commerce to investizite the ohiarges made
an 1 to May s 2,00 2,014 2, i hy JJahn . Ballaine.

Y . 8 ; 0 7 ; n44 The company hes purchased over 31,000,000 of provistons and suppiles
('"“rl,:ﬁ.tl;}"l";_";"h‘:?yéf‘ :'l ﬁ .?;},3 40,550 :1:.;!]1‘: égj;;l} from the mlercﬁnnu {.:r Seattle and ling ¥mm1ulls mit all of Its nh]luﬂ“olm.
al i o I 7.480 "5 3 3,060 5.208 Although the Constructlon Company hns shared In the cmbarrassment

ey Palnesv & B'n.._.dune 13764 721 2100 “-'l'?*- of the financisl depression of the ISt Lwo yéars, 115 stockholders have made

Jan 1 to June 30-..... A, 048 43,277 Ll 34 1 many porsonnl sacelfices to meet acorulng obligationg,
Columbus Blectrie Co. . AMch L1071 10,420 2,112 1,448 Ufifortunately, the construction had never been sutficlently advanced
Jan 1 to Mely 1. oo 456,504 42,716 Sul6n 5,007 | to permlt the road to be opernted profitably.  Interest coupons on both ls-
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sued are Inodefault  Up to Apell 11908 the company suceecded o sirang
Ing for payment of the amount of Interest coupons to the bondholders, but
since that date no Interest payments have been made.

Abstract of Report of J. B. Cameron, Engineer of Construction. Seward,
Alaskn, Jan, 20 1908,

The roaid s completed and In operation from Seward, 18 terminus o
the Puclic Ocean, to Mile 53, The lne 18 well consteucted, with 14-foat
coad bed, well dreained, 2,800 tles to the mile, and with 60-1b. vall on the
Arst 18 miles and 65-1b. on the remalader. A telephone Une I8 substan-
tlally constructed the same distance.  The first 53 miles of road crosses two
mountaln ranges, and in consequence the heaviest consteuct!on of the whole
line has been encounteéred on the road now constructed,  "The road 18 oon-
Strueted with a maximum of 175 compensated grade, exeept over the two
mountaln ranges, which have s meximum of 2.2% compensated, which 15
lght for mountaln grade. The construction from Mile 48 to Mile 54 wns
especlally heavy, ‘Lo malntaln here the 2.2%, grade, loop: were necessary,
and csccptlmmlly heavy roek worl, beldelng and tunnellng was eneoun-
t.crt:(ll. Seven tunnels have beéen drivén, varyide from 200 to 000 feot 1
length.

From Mile 53 to Mile 67 the grade and plle bridges are completed and
ready for track:laying, and ul.-nrtls' all the material s on haod to complete
thig section,  From Mie 67 to Mile 75 the grading Is about 756 complated,
Prom Mile 756 to Mile 105 the right of way |5 cleared and some of the wrading
has becn finlshed-—mostly béyond Mile 00, The maln line has been defl-
nltnli,' loeated and surveyed to Mile 235, and the Matanuska eoal branon
starting from Knlk, at AMile 140 on the maln e, a distance of 35 mlles.
Prellminary surveys have been made to the Tanana River, about Mile 450,

At Seward aosubstantial wharl has been constructed, with approaches,
at o eost of over §75,000; also & large genecal offloe bulldin ¢
£60,000. The c‘.unl‘;um!y has alzo theee Iarge, well-o

There 1s on hnnd suffielent 66-1b, rall to lay ¢
gufficlent to lay to Mile K5. fe 8150 have 4 large consteuetion and griding
outls, consisting of cara, te: ¢ tools, tents, campy utensils, &o.. for Wark-
Ing 1,200 men: I oaddition, there are lirge store supplies of provisions
and elothing on hand worth $100,000, Our mechanleal couipment eon-
slsta of 4 Iocomotives—two of 45 tons and two of 60 tons each—a6 (oL,
box and caboose cars, machinery, and Dlacksimita shop st Sewnrd for re-
palr work, We have three saw-mills—one at Seward, one at Mile 73
one at Mile 756, they hivve o capagity of 15,000 to 20,000 feet per day cach
and cost about $75,000 In place, We have 46 haad of horses, harness,
pack outilts, wagons, slsighs, &c

The company owns valuible terminals al Sewnrd, and, by speclial Aot
of Congress, has been granted 320 acres on the nocth end of Rest AT
By, cast of Seward, nod two stelps of land along the shore Immediately
adjolning ard on the east.  Allof the south frontage woel tidewn ter
has been deeded In fee simple to the Rullway Company, This gives us
practically & mille of wator frontage,

The traffle of the line from a teansportation standpoaint will conslst
Isrlucumllr of poal from the Matanusko Neld, togeth with copper and the
wsiness Incldent to the placer mining of the Interlor.  "This will stand a
heavy transportation cha andd 18 ngrowing business, . The development
of placer ground lo futerlor Alasis 1s but stavted, and quectz mining |8
beginning to be developad.  Copper, gold and sllver nre belng diseovervid,
and e walting triansgortation for development.

There can be no doubt that the Alaska Central will enjoy n paying traffle
A4 goon s 1t reaches the coal felds.  Alas 18 the only high-gends: conl
avallable at s rensonablé price for the States bordering on the Paclile.
Lo s esthnnted L othe coal business nlone will piay the Alas Cantrnl
A handsoms pevenue from the begioning.  Added o thig, there will be o
Inrge: traffie to the Inland minlog disteict.  Conservitlve estimates have
placed thie net earnings of the propecty ok 15 o million dolltars por annuim
diring Its enrly years, ollowing complot I the Tine to the coal (elds

There nre ot times varled oplnlons advanced nsto the competitive o -

lines now proposed and under canatruction from the sputh coust

A, bt no line propesed or that can be constructod, unless one bullt

¥ opnrallet to the Alas Certeal, can in any Yoeneroach on 16
territory: the physleal chare istles of the countrey are such as Lo ellininate
any competition, 1ts location |s to-day the best known for riailroad con-
gtruction to the Interior of Alnska.—V. 86, p. 1283,

Cleveland Akron & Columbus Railway,
(Report for Fiscal Year ending Dec. 31 1007.)

President Joseph Wood,; March 19 1908, wrote:

General Reésully, —The groda ecarnings increassed. $239,408, or 11,009,
a8 comparet with the preeding yedr,  The operating expenses, lnelyding
LAxes, liru'r sed 5104.606, or 12,30%:; the ne ngs Increagsed 44,807

we The rallo of expenses Lo earnlngs Wil 97.10%, as ngninst
7!}.[:1._0 far 1006, \

Thes tonmage inoyed an increase
431,440 tons, or 1E.51%, principally in bituminoua cosl, stonge, I,i'mlllmgi;ﬁrl
Like nreticles, and bar and shegt motnl,  Barnings pér ton per mile deereagil
feom 6.2 mills to 6,1 mils, or 1.61%. Barnlogs per leelght teain mite were

, e compared with 32 03 foe the yenr 1006, Earalogs from p
carried Increased 537,121, or .48%,  Ther 2,000 pusser
11007, os compared With 650, 140,10 1RO, an Inersass of 11, 1{ ",

Expenses for malntenanes of way increased 350,808, or 17,5045, duw prin-
cipally to extenstve vepalrs made to rondwiy and teack, brldges nnd tele:
graph lnes.  Transportation expenses increpsed $104,857, oF 14,009, due
o Inerease in volume of bustness handled nnd Inerease (o rate of wires, pald
Geaeral expenses Inereased $11.784, principally In salarles and liw
penses.  Paxes Inerensed $7,004, or L3 8995, (ue to lnccesse 1n sxolse ths
patl the Stare of Ohio and an loeresse oo vialuation,

Tmiprovgments, &e.—Materlal tmprover 8 huve been made durng the
year, In order to conform to the new law Hmlting seeviee of tralnmen Lo
16 hours, It became neces ta divide the road hetween Coliimbug. anid
Hudson Into two operating divisions, and establlsh o tecminal for euns of
tealomen at Oreville, Ohio. Thig entalled an enlirgement of the fhellitles
At Ofrville, peguiring the construction of 31,610 feet of ddditional yard
trickd, a now fourstall engine house, with machine shop, bollor room, slec-
toio-lght plant, w1 10G-ton 70-foot turntable, & codllng statfon of 350
tons® eapacity, completd water statlon, &e. - The total cost swill b about
F160.000, of whicl amount there was exponded duching the vear $115,071,

MU Street Vigduet, ab Alkron, Ohio, of which mention has been made |
DrOVIous repores, was completed ot a total codt of §44,187, of which §16
was l.'.‘],?i:llll‘c:i during the ourrent year. Thetelegraph bloek-sienal Systein,
referrial Lo ln lnst year's report, wis completed nnd placed b operation be-
Eween Hudson snd Millersburg, o distanee of 61 mlles, and durbng (he early
part o 1908 the work will be compieted to Columbis.

There were 105,741 cross-ties uged tn maln and slde-traek renewals, angl
21,422 10 the construction of new teacks.  There were 3,717 tons of qew
stecl pull used Inrenewnls and 7 tons In new tracks: 1,200 tons of partly worn
steol rall weree used in renewlng and 1,039 tong 1 new teacks,  Phere were
S4.02 miles of maln teiek ballsated with geavel, DAL mile with stone snd
100 miles with cindees.  Thers were 21.70 miles of new standaed fenoe
Bl and three miles of vitrifled tile was plaeed b dity Two. milles of
roadbed was widened to the gstandard width, AL the beglaning of 1907
Ll heavy frelght engines could run only as far south as Millersbuyg, Ohto,
on decaunt of lnsulflclent strength of bridiges and trestles,  During the yenr
bridees, trestles and calvects were so rebullt s foreed that the heavy
anzines und tralng weee placed (n | U length of Uhe road.,

Saven new frelght and two new passenger locomotives werp purﬂhal?iell
AL A total eost of $160,000. Two of the freight engines wep (-_'||,|\|'|,;(.-1i
ATAINE cnpital negount, The remalinlng seven englnes wero acquired to
replite vacant numbers and four were charged to espenses, two Lo lneoms
neeotnt and the cost of one provided for fvom the proceeds of the sale of
twWo old obsyolete engines.  Former reports mentioned the vurohase, under
B car-trust ggrsément, of 616 frelght equipment eirs to Al vaeaneies: 410
ears wers deliverad I 1006, and the remalnlng 200, consiating of 100,000 1hs
eapaoles steel gondoli cars, were recelved early Uit 1007, Helng ruplnee
ments, the annunl payments of the prineipal, 873,102, 4re éhar direct ta
malntenance of t!n'lli[)ml'nt expensges; I 8 estimated that, 1 gison of
the nge and condition of & large number of the exISUNE cars, ybhoyt 240 will
hegoote unfit for seevice by the close of 1000, and In ordes Lo provide for
this depreciation 80 additions! edars were purehazed lo 1007, 656 of th
100,000 1bg, eapallty box cars were boughe  under s L0-vear EAT=Erust nigrie=
ment, and the pnnual payments (exolusive of Interest, which will be pald
out of Ineome) Wil be chirged to expenses, and the other 18, 100,000 (bs,
eapacity hopper ears, costing $18.,345, ont of & fund set aside prioeto 1007,

Plis amoun ts expended focadditlons and beétterments igeresate 5202 500
for equipment, SHOMOA; total - 8353300, OF this amount thire Wi
charged Lo capitalfaccount $43,180 Peaviay w fhalanee of 8510, (80, of wh

Al Wirehouses.
T to Mile 73, and tles

rlg the year wis 3,483,688 tons,

tized for FRASER

thoere was charged agalast fund for “additions and betterments'” $120,824
and agninst “income secount'” for the year (see footnoté to table helow—
) 51805365,
TARNINGY, EXPENSES. CHARGES, &¢,
1007, 1006,
5

5 $
1,704,787 1,617,633
441,683 300,758

FORCALEN DAR YEARS.
1005, 1004,

3
1,318,111
B82,520

Earnings —
Frelgat trathle. ..oz
Passenger trafflc. . .
¥iXpress, malls, ciar ser=
vice and miscellineons

5
1081 882
40,600
T ald8 BOn

2,048,067

1,847,741
308,078

Gross earnlngs 1,677,206
IExpense

Maint, of way and strue.

Maint. of equipment__ . 408,282

Conducting transpoct'n 132,707

Lieneral expenses Bl 4

Ay % T PR S SEE pEen 5 b 46,027

1,704,582 LAT0076
521,387 AT A0

T 2,674 1,801

3,723 (a1}
N2.840 N N

105,308 279,081
168,002

ST0 516
430,180
3::::,&‘&1

423,008 S10,305
315,723

1,200,466

_1; an .7“5
577,830

OUperating expenses. .
4 . 4100055

RANES L it g
Hire of equipment_. it

LA i

Gross lneome. 482,888
Deduct—

Interest on fund. debt. .

Rent tracks, yards, te

Inal, &e- YL

I trust frite

Miscelluneous

Dividends

L47,840 158,310
adn, 8 () (i)

= i Z80 i

1,080 e

(2550 80,000 (295)80,000

242,423 230,670
Balance 202,885 HIRITIgE

a Commencing Jan, 1 1006 vents are included 1o *Other Ineome'® nstonil
of In gross carnlngs.  Prior to thot neluded In earnings dind expenses.

b Add ot eredlt of tncome Dee, 31 1006 $79,047 and miscellineous $8,241,
and deduct additlons, Improvements, &o., $180,855, and sinking fand,
$15,840—Dbalance to eredit of profit and loss Deo, 31 1007, 8106 431,

GENERAL BALANCE SHEET DEC. 1.
1007, 1006, |
§

S\ oh

Tu430,040 7,350,855

160,670

u28,281
16,762

- 4,300

} 19 95 140000

HAT 0TS
b215.338

408 806

Fotul 173,042

1907, L5906,
Linhilles— § 5

el stoek . .. . 4,000,000 4,000,000
Gan'l mtge. . - 1,500,000 1,800,000
| Flrst consols. .. ... 1,670,000 1,005,000
75,000 | Fund . for  additlons
| anod lmprovements 64,0556 120,825
218,720 6" Tor L ear equlp. 30,108
iiar  trust  prinelpal
47,900
H8,260

Asgeis—
Rallway, squipment,
e

Material and s
on band_ ... ...,
Due by other com-
1081 [ R
e by ‘noagenta.
Cosh In transit. . . ..
sl with Tre
Cash on depos
Pennsylyania Co. -
Other eash
MIscel[anoois Badets

ehad. (n sdvanee. -

72| Aeer'dl (nt. on honds.
TEAeE B8 for onel exp. .
(240 | Die other companles
| T

A7.083
20, 505

1883
70,047

Total nsseld. ... 8,
—V, 80, p. 722

Total - Habllties. .81 2,133

Michigan United Railways Co.
(Reporl for Fiscal Year ending April 30 1908.)

This com pany, havingabsorbad by eonsolidation the Michi-
gan Traction Co., the Michigan Traction Extension Co., the
J!I.ekstm‘ & Battle Creck Traction Co., the Jackson Consoli-
dated Traction Co,, the Lansing City Eleotrio Railway Co.
and the Lausing St. Johns & St. Lopis Railwiy Co., reports:

Edraings of Sustem (Jackson Consolidated Traction Co. included,)

Years ending April 30 1907-08. 100607, LUGE-06, 1H0d-05-

Grogs earnipgs. . $044,001 SRTT.01D  STB2.340 S5%7.810
Less operatiig expenses.. . 520,277 A70.BH1 I8, 800

Net ecarnings .. __ $414,780  $100,184 $257,006
Income Account for Yedr Ending Apeit 30 1008 (Jackson Congolilated
Traction Co. NOT fneludeid.)
Proflt for year alter paylng operating expenses, taxes angd (nterest
on divistonal bonds. ...~ _.
Déluct. —Interest on bonds secured by  mMorlg g
of 06 now known as ' Flest and cefunding! bonds $80,000 4
Dividend on preferred SE0ek (675) - - - o v o mnmves o= 00,000 140,000
308,843
03,108

Tatal surplus as per balance sheet.— - -oa-- SIBL, 051
Note,—The net enrnlngs of the Jackson Consolldated Tractlon Co. are
nob Ineluded In the invome account sbove, the boolks of this eompan
having been kept Sepmentely,  “The net earalbgs of the Jackson Qonsolf-
dated Tractlon Co., alter piy Ing fxed changes. Includlng Interest on §800,000
of 5% Nrst mortgaee bonds which ave notembraced In the balance sheot
below were, $30,000 for 1007.08, and Lhis Summ must be Ineluded Inthe net
Tants, ns the Jackson Consolldated Treactlon Co. 15 the property of the
Michigan Unlted Rallways Co.'
GENERAL BALANCE SHEET APRIL 30 108,
Linbilit — = —
Commion st cameew e 84,000 000 | Franchises and propecties §0, 438,380
Erer, stocik, 6% 1. 1000000 | COLL OF qew  we
Flest mortgage 3% boads. L0000 [ hetterments . ... 106,310
Uhdeelying bomds wnex- [ALaterinl and ok on
noa il : = 50,703
1214
15,008

. Shanged = 15
SUnry. ool Lo, 10 | Syl . J
rued bond Interest. .. 183 | Brepatd nocounts =
a1 Stnking fund 16,072
45,350
= S0, 710,458

Surpius from previous year after addinge ST for adjustments. . o

3 104

Bali siir, Lo next neeb. ... Tk x
r] o hand and at

Total - 80 710480] Total ,
Campare Itemt on & follswing page.—V, R%. p. 107,

Pittsburgh Youngstown & Ashtabula Railway Co.
(Report for Fiscal Year ending Dec. 31 1907.)
wident Joseph Wood, May 21 1908, says in substance:

General Resulls.- ght traffic ineréssed . §027,001
or 13,7845, the tonnage having L 1,046,087 tons, or 10,04%, ang
Lhis ton miles LEGOLO. 788, oF 176095, 'The principal items of classtied
tonnnge showing Inerenses were bltuminous cosl, ore, stone, sand, lumber,
cement, brick, Ime and miscetlansous ardeles,  The averuee earnings per
Lon per mile were 6.5 il o deceesse of 1l the averdge cost wis
G0 mills, an Anerense of 0.2 of & mill, resolt In net cornings pec ton pey
mileof 2.0 mills, & decresse of 0.5 of 4 mill apared with the preceding
Yénr,  The number of passengees corrled e rd 10T 047, 08 10,8195 with
an Inereased passenger mileago of 2,330,008 mltes, or 180095 and A de-
Qrease 10 passetiger traln milehge 0F 20,701, o 5,025,  The averages nim-
ber of passengery poer waln Inereased 8,13, of 397 Mhenverage earn-
L pege pessenger per mile wers 105 nes, while the average cost wis
2408 cents, the net (pss per passenger por ol belite 0,75 0F & vent, s coni-
pt en b {0 this weie 1000,

There was nn ine sl S103,110 or 2088 95, in 10 expenses of malnte-
nanee of wiay and strnctuess, due ehteny to the heavy repalra’ of pondway,
R an Ingrease of 357,057 In repalrs to bullding, dxwures and grounds

e with 0,086 of




Avug. 1 1908,

283

Malptenance of ecqulpment cxpenged lnore o $130,0600, or 24,077, due
chlefly to the heavy cxpenditures Tor repalr 1 rénewals to locomotives
and frelght-traln carg,  The transporintion expenses Ineressed 228 857,
ot 16,705, a% & result of the ingréased voliune of frelght Lratle handled
and the inereased cost of labor.

The gross earnines Inecepsed SO01,400, or 13409, &nd thie net enrnings
101,418, or M09, over those of the preceding year,

Additions, Malpiehane, &o—The follawlng . amoints, sgeregatinge
1,418,500, wore chinrzed agalnss income account and to fund for dddition
snd Improvements duclng the year:

Right of way, resl eEtito,

bulldings, &o - e w B L2
Additlonal L ]

I'ha new m
At the new d
and s modern
work neeessitated ti
feet wedt of and p ¢ new do

Twenty-theee locomotives, nuthorized ss pdditional m1l|ilm'l*
the year madned waliled on Dee 51 100 T'o veplaee 11 ¥
thie I aroquipment on Dee. IL1006, sk 29 vacsangles ere
the y¢ 10 pew ¢ W recelved, i -

There were jsed - 4 2,248 tons ol new ateel ralls and 53,270
3 additional tracks 1,383 tons of partly

vl the norregate lengtn of sidings

HDoeks anclwhnrves. . .-~ 51,042 868
STl Egulpment. <o oo ---5-- 48,015
15

1 Dyl .n.ln

1
nd power plant on Dock L0, Ashitabula,
1000 feet 1n veths 5

19 Doele 11, wera i"llllpl-;_h,-:L
| was ereeted thereon. This
feot of  Lreakwater pboit 300

W
wis lnere
A mog
nearing comple
ocar Ferry.
1006, to operate

shop Ihyout At Mahodlngiown 18

ferry which was estublished eirly 1o the summer of

en Ashiabuly Harboe nnd Port Durwell, on the Oa-
nadian side of Luke Eele, wits In operation (ropt Apeil 1 1007 W the end of
January 1008, with very satlsfnetory resulta,

Outlook.~~In common with all other ralironds, your line experiencad a
Turge falllme off In Husliness in the Tntter pare of the yene, and because of the
continued depression (0 the (ron and steel bhusiness, 1ts wnings for the -
silitg year will he more largeld affected than will those whose' traffic 1s
more diveral led,

Clasil/lcation
ij;]n][‘r—— Bil. Coal.,  (oke, 581 8,006

[ipra 20 357 0018 5,105,505 1016, 3.060,74 - .
TobE it ) iu‘i;‘ 00087 TILB0 031 ' 125 680,003 10,402,214
1905 ... 3,081,911 1,090,050 4,5 : J0S8 ZIHID,600 507,863 14,245,804

Of the manufactures In 1007, lean (pig ploom ) contributed l__.lll.')‘hil Lons,
agalngt 1,082,810 In 1000: ralls contribited 64,756 tons, sealnst 217,245; castingg
and machin CIRT.500 tons, agalnst 151,010; bar dnd sheet metal, 888,205 tons,
fagninst 811,850 In 1906, ]
ORERATIONS AND FISCAL RESULTS,

Truflle Stattetles (Afilvs of Road, 143.) :

7. 1000, | o Passingere— 1007, 1906

89Ty 10,402,214 [Number ederled. . 806,887 600,40
74 le_u-lri Number one mile. 14,822,182 12,401,874

0,08 ots, | Bate popass, pom. 193 et 20110004,

1007, 14908, DA

of Fretght Treaffle (Tondd. i1 o,
vy Stone e, Manuls. M. al.
105, 1G58 ¥ ”lll 703,074 18,045,271

Freight—
Tons rled . .
Tons

HALS DL B, m, 060 eis.

Earnings—

Frelght tesfie. -« - -
Passenger tenffic. - -
Express ieaffle.. ..o 00«
Transportition of munlls. -
Migecllaneous ... -

5
BT822
284055
25,28
10, 104
71001

4,800,771

647,100
462385
33,700
1,180,427
kAT
23,280

2.400,278
1 RAD 0
2.000

£
5,180,818
$28,150

3,580,731
T19.200

Gross eacnings. - e
Erpenses—
Aalntenance of wWay and struotures . .
Malntenanes of equlpo R 704,180
Qonduct. transportation—Trafile ... 43 477
Operatlon. 1,382,120
O e S 67,161

General exp
Taxe

113,487

3 i 2.004,625
2311187 22005710
10,008 20,830

362,140

Operating expenses. .
Net enrnlngs. ...
Add general Interest.

Net Income
Dreductions—
Interest on funded debt
Additlons and lmproy GO8 &5
Oreanlzation expenses 16,548
HENi8 S o tas o aee e 4.106
Interest on ear trust. . .. P eE ) - i
Hire of equip., July 1 e Dec. 51.. .. a5 - -
1,066,070 THT.081
b reanlt. .. - = 1,285,157 1,432,308
Deduit-

Dividends on common stoek (71147000 (6) 126,000
¥ |

2,230,540

1,315.01]3

163,100 108,100

074,104

1,131,000

Total deduetlons. -

- 1
Dividends on proferred stoele (7% . [T b 635,621
Princlpal of ear trust - - 7.718
Ta Addition and Tnpeovement fund . -

17,710
BO0,000

Consoll-
datlon
———— took
A01.126 1,270,334  place on
: y A8 052 133,534 Jan, 11008,
BALANCE SHEET DEC:31.
1007, I‘Jngr.

Toral dividends, &e
Balanee, surplus

1907.
5

2,100,000
0,080,050
x13,060
F.002.000 3,062,000
6,754 005,754
1,606 250
4,600

G43,145
548,700

Total - vucoa.. 15,004,152 15.421.!351 Tothl e nnn---15,004,183 15,124,138

z Reserved o mect conversion of ontst'y stoclt of constitient compinies,
—V. 80, p. 1285, 705

Virginia-Oarolina Ohemical Co.
(Prestdent’s Report for Fiseal Year ending May 31 1908.)
Prosident 8. T. Morgan, at the annual meeting in Rich-

mond on July 10; suppleniented the figures of earnings and
balanee sheat (V.87 p. 161,) with some interesting remarks,
af which we give a briel digest balow:

Goneral  Results,—The fepechl depression of  all husiness  entérprises
and the consequent el of plirchnsing powes in the conntey at large hay
glven b4 & year with bustiess hindranees [ong to be remembersd, — We
have I};rcn fortunate, however, fn coming through this panle period une
-Heathed.

Phe company 18 now much stronger than (6 was a vear ago and, while
our quick nssets have not materislly ghanged, $500,000 of the collateral
trust bonds have been pald fory thi darge expenditures undertilen
by the Charleston (5. €. Mining & Aagufictucing Co, o eom Mlating Vs
mining plants In South Caroling, Florida and Tennessée hive been com
pleted pnd pald for; and the large expenditires by the Southern Cotton
QI Co, for tank cars, amd the ohanging of somo of 14 pteam plants hinve
Hkewlse Deen eompleted.  The total amount expended for hetterments
by all the companies, embracing the ltems enupiernted nbove, 15 3042.727,
AN far a8 we cal now see, thers are no large expenditures ahepd of v for
botterments or for new purchoges.

The eurrent Indebtedoess o bills apd secpunts payahle 1s $008.906
s than at the saime perlod st yedrs and the scconnts and biis yecel vible
are $1,081,143 greater than lbst year, Our eash in bank, however, 18
SU30,750 lest,  As above stated, we have retired the vequived $600,000
eollateral trust bomds,

Owlng o the eondition of tho mondy market, the bosrd thought 1t
wiae to ddorense the oiitput of fortllizers, as most of this 18 tme business.
Therefore the eompany handied 10,064 tons less leetllizers than the pre-

1908,
5

2,100,000
0,075,150
24,5060

l Elablliley—
(Common shock. - -
14,202,000 14,262,000 T Ppeferred stoek. . o
Prol StK, resorved .
773 Bonded debb. ... .
l,\urr‘ﬂ Interest, &o
1,168,417 | Matured Intereat. -
{ Diyidends unpnld .
B8R0 Fimids for addit'ng

nd WOV s,

Anacte—
Upment,

nis. .. T
Pennsyl-
Ciogy leasea 1,090,005
Cash for intereat on

THE CHRONICLE

v gross value of the sales wns $5688,215 more than las

w6 111 tonnage was on Acld phosphate snd bulk potash

1 nre handied &t a very small profie, while the increased

w g the high prade, complote fertilzems and proprictary

f5, Wwhich are the most profitable departments A gratifylng feature 18

Inned nerense fu the salés of thie o & eomplete fertilizers

¢ nund undes proprictacy brands: gold A0 o bigs

and proprietary brands: In 1000, 8475 In 1907, 46 and in 1008, W05,

The profits from the fertilizer departinent sre $2.000,840, and excecdod

the profta from the same sources last year by §586,031. The total net
proftta are S4490,802 A& Lhan last year.

Southern Cotton O Ce.—=While the ferulllzer :Iu1.m|l.|n|:l'.t proper showed
satlsfuctory net e ¢ Southern Cotton O Co., mugh the largest
of our subsl dine e nings of only $626.0 A% compuared with
$1,01L0,000 last - grrease of $1,083,408, The sime number
of Lons of eatton & Ll r eost §1,160,700 more than 1sst year, while

15 from o ton v sold for hurdly as mueh,  The time when
el 15 choapest vember anid Decsmber, At thls perlod st
roWe werd \nothe w of the panlo, when 16 owas slmost Jmpossilhile
s eurreney, and the Darmes, as o rule, would not sell sded for any-
r but eash,. As goon ax money conditlons eased up. all of the lulrls
sirove to get o full crush of seed, and the price wag advinecd 1o o polst
where the cost of 4 ton of seed wor wag a4 much ns the products are
worth.  Your dircetors felt that iwhern Cotton Qi Co, should be
- atrong durloe il of these panle times, apd to this end
1 its products freely. The hizh prices Lrouzht out laree
and. the puny thoerelore, erushed approximately

¢ than  the :
praprie voarticles mannfi he Sputhern Cotron O Cos,
h-asInved, sonn and proprictacy olls, are continuously urowing in fivor,
1esd |8 Inrgely die the prolits of the compiiny
for this year; ns thére wis compiratively little money made In the crush-

Ing of seed,

Chariesion (S, W Mintng & Manufacturing Co.—The next most jm-
lu::-tunt of the subsldlary companies is the Charleston Minlng & Manufagtur-
ne Co., which ownd victuslly all of our phosphate Iands, and owns snd
operntes all of the phe
COMpRnY werd nbout 1
we hnd expected, owin

phate mining plants, The net earmiiyes of this
greater than last year, butthey werestilinot whnt

» the faet that tho three pew mwining plants got
1 bt i few months o e operation.  In faet, the Mayield, Tenn., plant,
owing to the delay o teansportation Taciiitles, did not ship & pound of
rock during the ar, ald the Chlsolm Iatand, 3. C., and Fort Meade, Fla.,
plants were th manths longer 1n getting Into active operntion than
we hadianteipeted,  However. all of these propertles aré now in oom-
plete operatien, and, In fact, all of the mines of the Charleston Mining
& Mannfreturing Co. are now worklog comparntively fall, and while
there hns been adecling In the price of phoSphate rock, your company
hax pr bty well sold all of fts surplus for the ensolng year, snd we con-
Ndently expeet mueh larger profits from the Charleston Minlne & Mani-
facturine Co. than ever heretofore, as It I antlcipated that they will in-
erease thely output this year approximately 150,000 tons.

German Mines.—Einlgkelt—The German ‘potash mines has “turned
the eorner’’, 8o to apeak, and lave declired thelr first dividend of M.a00,-
000 for the year, payable gquarterly out of the earnlngs of the previous
vene,  While this dividend 15 small, Gnd they eould have pald more,
Lt was thought prudent to let them start In this amall Wiy, 80 A8 not to
wiiner them In thelr development, and to have them at all times with
anple worlking capital,  The dovelopments are golng on there as rapldly.
us conditions will permit. It 1s the purpose of the Hm:ll!l.'my Lo put the
mines tnon postion to mine within the next year twice the product they
nre now dolng; As your company regulies more thsn twlee the prisent
outout of Elnlekelt to supply Its own needs.

Sulphtir Mings.—The sulphur mines Mexleo have been leased and
In Buceesstul operation for the past three months, The lessee guarantees
A4 minlmum royalty of $25.000 per anpum, payable monthly, and the
snme has heen promptiy pald each mooih, so that Instesd of that property
Polng o tax on the company, 43 heretolors, 1t 13 now paying-a reagonable
amount upon the Investment.

Ataintenance,—we have been spending for several years rnﬁlroxlmnwlk‘
31,000,000 or more per anuum for malntensnce, &o.; which liag been
eharged to operating expenses. The libersl amount 80 charged weaeh
veur and the splendid condition I which theé plints arve malntained s
the reason why no funid for depreciation has been set up.—V. 87, p, 161

United States Steel Corporation.
(Earnings for the Quarter and Half-Year ending June 30 1908.)
RESULTS FOR QUARTERS ENDING JUNE 30.

8. 1907,
$20,265,750 $45,303.705

611,005 S505,670
3,300,161 6,137 660
5,072,498 5,662 385
1,840,465 1,274,578

$11,223,720 §13.600,183
30,042,027 331,843,512
6,304,010 0,404 010
2,041,913 2,041,013

$1U5,505 $22,087,080

Netearnlngs. - __ - s | S B B
Deiltiel—

Sinklng funds on bonds of subsidlary companies. .

Depreciation and reserve funds ireg. provision) .-

Intérest on U, S, Stee! Corp: bonda. ...

Sinking tunds on 1. 8. Steel Corp. bonds- -« -

Balanee ... . . o
Dividend pn preforred stoch
Dividend on comumon stock

(14

(M)
Surplus. Tor the QuUATer . o oo - c o s —ntacica.

On aceount of expenditures made pnd to e made
for ndditional property, new planta. construe-
tlon and discharge of capital obligations

S18,500,000
Spectal fmprovement and replacement fund_

1,000,000

§14,500,000
33,497 080

Halunoe of surplos for quirter. . . = -~ S195.5045
UNFILLED ORDERS ON HAND,
Tons. | Tons.|

13,8761 Meh, 31 06 7,018,712 Dec.w31 '03

68,348 ] Dec a1 80/ Sept, 30 '08

24,603 | Sept.a0 '06. . W77 | Junie 30 '03

20 J

Tons.
-t 0157123

&

bl i
008 L Iune 30 "H5- 6.825,600 | Mch. 1 103
5,597,500 | Dee. 31 02
21,606,203 | Seépt. 30 "02
Do, K 4RO, 718 Septlaan o4, 3027436 [ June 30 "0, .
Sept.a0 "06. 7,030,884 |June 30 '04...3,192.277 | Nov. 1'01
June 3006 8,800,580 | Mch. 31 04 . _4.3306,061 |
NET BARNINGS FROM OPERATIONS FOR

JUNE 30.
1907 .

S12,83K8,703
12,145,816
14,137,474

S$18,220,005 $aD, 122,492
__ 0,761 ,0R0 314,000,838
-- B.021,270 10,060,832
e ARZTAT  14.840,035

03,578 Moh. 71
43,868 | Deo. A1 04

21T

emers sty

S eSialr

HALF-YEAR ENDING

1006
#11 856,370
10,058,275
13,810,840

1008,
- $5.052,743
. T700. 438
7,166,804

1505.

86,810,547
6.020.408
0,585,586
£23,025,800
$1,087,925
10,602,187
10,065,004

Janunry . - - -
Fabriary ===
MArel iy ces g

£30,634,400
512,081,902
14,041,601
01,530

Tota
April oo
May ..
June __

fuarter

Toral qubsrter .530.:!‘15.7-’571 £45,503, 705 $40,125.038 330,305,112
Total half-year 8 04,761 $84,020,107 870,760,023 64,331,016
INCOME ACCOUNT FOR HALF-YEARENDING JUNE AU,

1008 1907 .. LunG.

5
H4,626,107

2410200
0,00y 474
2,000,000
11,348,000
23,000,000
10,088,832 51,751,677
18.507.920 24,874,520
12,0

£

Total net earnings half-year. - .. 23,404,761
D uet,

For sinkiog funds Lt
Depreciation, and reserve funds. . ..
Speclal improve, and replacemt, fund, e o
TREOTERL s pras s b s = AKLWIS 4B S
Additlonal prop'ty, contrmetion, &o. LN A

THI58,528

3,217,678
P.674,108
6,000,000
11,450,883
23,500,000

03,361,670
23,407,044

12,609,838
5,085,020

17,602 464
5,715,080

Total deductions
Balapee .. g

pidends an Stock:
Peatertod, 3% . e e
Common, 1% ...

12,600,838
b.083,. 020

S09 858
Jad 024

Total dividends. . - - <=
Hmrll yvided earpings for half-year
ot i

D 22k

2
8

17,802 Ked
7,181,066

--- V7,692 804
10,065

ized for FRASER
//fraser.stlouisfed.org/
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Oalumet & Hecla Mining Company,
(RReport for Fiscal Yeéar ending A pril 30 1908,)

. President Alexander Agassiz, Boston, July 10 1908, be-
sides reciting the various improvements and additions made
during the year, says'in substance:

General Results.—During the past year the company produced mineral
equal to 43,264 tons refined copper, a8 against 40,207 tobs Jast yedr, The

roduct of refined copper was 30,400 tons,  In the year ending Apri! 30

N7 the Prmlucr. of reilned copper was 46,080 tons, ~ The prlee of copper
has varled from 26 cents to 12 cents per pound, [t s now About 13 cents,

There has been pald during the past year one dividend of 320, oneof
$16, one of $10 and one of $5.

In previous reports, the attentlon of the stockholders has been called
to the unsatisfactory character of the conglomerate helow the 5%th level
In the northern part of the mine.  In 1900 the conglomeriti vlelded abouy
Sit. s pounds of copper to the ton, Sinee then this percentage has annually
been diminlshing.  In 1002 1t had fallon to 52,44 1bs. to the ton, For the
past fscal year its yleld was 39,08 1bs.  To malntaln our product, we haye
stamped an addlilonal amount of conglomerate rock In additlon to the
gayedalold rock miloed from the Osceola lode, which hias been Inereased
from 74,235 tons In 1005 to 603,801 tons In 1907-08. The amount o
conglomernte stamped has  gradually {nereased from 1 464,007 tons In
1000 to 1,604,176 tons In 190708,  Thus, In 1007-08 eating Into the avalln-
ble conglomerate ot o rate far in exeess of that we had been actustomel
to consider the n al output, plalnly shows that your directors did not
seale too eoon for an additlonal source of copper Supply to replace that ob-
talned from the wanlng conglomerate lode.  We antleipate a st furthier
reduetion In the percentage.  During the last fve years the GOt per ton
of rock has been greatly reduced, partlally offsettlng the decredse In the
oo xgn:r contenis of the rock.

‘[uriug the fiscal year the Osceola lode hag yielded 11,145,220 Ihs. of
copper.  We are now producing from Ik at the fate of over 12,000,000 1hs
& year, and this Is being gradually Increased to offeet a8 much as possible
the devrease lurprmlluctlm|1r|'n||| I.IiﬁI:.'Inns(!nmurem: lode, 3

Thegbullding for the re-grinding m 1S heen ereeted, and the faun
for the Chlllan mills bulle and twelve of the forty-olght lnlll:i(::':;d:::.::;-“&
reidy to be installed.  ‘This seetlon of the mill ought to be o opeération by

o 1

e Ll
The only changes made the ppst year ab the Buffdlo smelting works have
been: the enlargement of our machine shop and the Installution . there of o
power erane for handling heavy moulids, and the practical completion of the
new electrolytic tunk house with a enpacity, of 20,000,000 ponids of reflned
copper per annum,  We hope ta have tahks for balf that capacity ready
for npcrrn!raurh}l' Ua;rr-her‘ ¢ % }
Opdong. —Under the terms of our option we have acquired 80,100 8
of the stock of the Gratiot Minlag Ca, 100:shares
We have abandoned our optlon on the Polnt aux Mines, Canada, bt nre
cantinulng the e iatlon of the Mamalnge lands, Our exploration work
oil thoe Sibley lam A the “* Nonesnch' has thus far not heen satisfnitory
We are exploring the lsnds to the east of the * Nonesueh' with fulr resilts,
Oaceola Gonsultddeted Copper Co—The evidence for a' final hearing of the
Sults agalnst this company, as & shareholder In the Oseooln Company, has
1 and printed.  Arguments were heasid by the Court on m‘w"_.w,
fo hope for-a speedy declston.  Uhe ssues In these sulis
Dut the hmendment by the Miehigan Leglsfatire of
the law which limlted land holdings of mining companles, hys made that
uestlon unlmportant, The contlouance of the Injunctlon foridding the
Oscealn Company Lo holil \ts annual meeting exeept to adjotrn the sane
untll the ﬂnr\ll decislon of the suit of the Preshidont of that COMpany agalnst
1L and this compiany has prevented the Osecola shareholders from choosing
thelr officers (although o majorlty of the shares are held by porsons not
artles to thesn sults), and Lhe management hos remalned unchanged.
he annual reéport of the Osceoli directors for the year sShows a proit aof
4722 705, from which a dividend of $673,050 wius pald for the Tirst Blx
months, leaving o surplos of 540,705, No dividend was pald for the lust
glx months of the year (see V. 86, p. 484).
SHARES OWNEDN IN OTHER COMPANIL
ad Niumber — | - Nun
Owned,  Issued. | i, Chened,
Adloues My Co.____ 42,078 100,000 |Osceols Consol. Mg
Centenninl  Consol. G e S e AT 841 46,180
Minlng Co 40,080 00,000 |Supertor Cop, Co.—2 80100 100 000
Frontenac Cap. Co-— 20,000 20,000 | Dana Copper Co. - . _ 35450 10 000
Grativt Mining Co. . 50,1000 100,000 |St. Louls 'r.Jlmr:rL‘u_ 38,400 40,00
La Salle Copper Co-160,050 302,077 | Laurium M'e Co_.__ 1000 40 000
Manitou Minlmg Co. 18,000 20,000 | Seneca Mining Co. _ 801 20,400
[For detalls of the operatlons of these companies, reference ghould be
made to the reports of these companles appended to the pamphlot, —gi.]
QPERATIONS, DIVIDENDS, &e.
LO0T-08, 1008-07. 100506,
Refined eop. prod'd, Ibs. 78 D806 03,808,008 101,081,709
Price copper, cts, pecib. 126026 IBM@204 154 @1y
Tote diva, (per $238h,) -
Amounting to

ber —
Issuot

LUO4- 00,
I-‘ib.ﬂ-l-l.-illi
2@ 164
0 370 ¥ gy e @G
$5.000,000 $7,600,000  $5,000.000
ASSETS AND ETABILITIES OF APRIT 30,
1408, 1907, 1000,
3 3
182,071
15,000

4,188,352
650,018

Sio
$4.500,000

1003.

3
133,047
15,000

0,400,133
aho,2t2

Azsefs—
Oush 4t ming office
Cashat N. Y. offloe.. ..
Cash  and. copper ot
Boston offlee
Bllls receivabla at Bos-
ton and mine
Development and equip= e
ment fund sn4
Insurance fand 059,725 040,841 090,850
Employees’ ald fund... e 3,499 4,000
6,205,720 B, 757 444 11,010,041

1,337,738 108,862
878,000
250,000

7017

5
107,067
LG,000

6,261,528
L 281.760

120,257
L5000

7,817,004
1,110,122
45,145 1,827,544

Total assets . ...
Loalrilitivs—
Drafta & bllls payable. .
Mach'y, contracts, &c.-
Kewsensw Ass'n notes.
Employees® ald fund. ..

Total labllities 1,504,755 1,728,502 1,286
Balanee of assets...__. 4,700,005 7,028,042 10,020,
The capltal stock 18 $2,000,000,—V. 87, p. 228,

American Glue Company, Boston,
(Report for Fiscal Year ending May 31 1908.)

The annual results compare as follows:
1907-08.
203,025
$30,000
104,116
(144,000

1,228,502

01,000

,028,228
144,180

1006-07,
$281.012
$30,000
(V0 ¥ § v S
(5140,000
520,008 $57.,758
5452 701,604 106,008
Total surplus end of year____._ ... $780,301 ™ §750,4562 S241,604
Dividends on eommon stock Include 2% semb-annually and 1o 1007-08
L extra pald on Nov. 1 1007 and May 1 1008; [n 1008-07 1% extra was
pald, viz,, on May 11907, Compare V. 85, p. 282,
BALANCE SHEET AS OF MAY 31,
1908, 1807, 1608, 1007,
Lilablies— 5

Argrts— $
Caab & ace'ts rec'ble 830,010 834,734 | Preferred ALOCK- - ... 1,304,300 1,304,500
Mitae. manufnetired Common stock. 800,000 800,000
nrild I progess. ... 1,301,244 1,087,103 | DDt - o cvmen-w--1857,713 010,082
Resl estate, machin- Profit, and losi sue-
ery hnd fxtures.. 570,500 PIUE - oo eeai---a= 780,341 75O 452
Slocks owned...... 759,015
Pat, rta & wood-will. 700,000

LO05-0(6,
$231,107
$30,000
104,072
(1) 32,000

§40,085

Depreclation
Dividends, 895 on preferved
Dividends on common. .. ... ..

Surplus for year
Previous surpins

4,142,374 3,780,143

hitized for FRASER

A Boston paper on July 18 said;

The Amerlean Glue Cos I3 opernting 165 plants 4t the present time at 807%
ofinormal chpnaelty, ‘This represents in tmprovement of 257 from the low
polnt of the depresslon In December anid danuary, when plints were
running at but 53% of capaclty.—V. 87, . 1068,

American Caramel Co,
(Report jor Fiscal Year ending Dec. 31 1907.)
INCOME ACCOUNT FOR CALENDAR YEAR,

1907, 1006, 1903, 1004,
$1.000,748 . .. _
213,876 3188,060

-- 520,125 821,825
Miscellaneous - 4,741 1 A3
8% on preferred stoe 80,000 0, 80,000
Div. on common stoc 80,000 45
Hute of dividend (845) 855

$30,010

1003.
88 $203,471 $105,043
523,125 2826,706 x327,807
i

086G 1,002
S0,000 0,000

Sales

Interest on bonds. ..

$06,0802

Net surplus ?H_l ;'J

& Inoludes premium on honds,
BALANCE SHEET DEC, 31.
1907 1G5 % 1007,
deyery— | 3 S Llabiltles— 5
Plant, franchises, &c.2,370.044 2,147,012 | Common stock. .. 1,000,000 1,000,000
Prepald insur,, &o. . 3,165 3098 | Preferred stoek . A00,000 1,000,000
Finished stock. .. 2 Bold secotng. 325,000 375,000
Avd'ts receivable. .. Aceonunts payable TR0 24,550
Materinle, &e || Aceriied Interesy ‘87
Stoeks nud honds. . 45 | Profit and losg. .
Furtty, fixtiures, &c
Caaly eu et e s iy
Line, & Ponn, eream-
Ery equipment, dec

Total - oo oc oo 3,770,157 2,740,375

1005.%

1,625 L8756
300,900 544,014

03,535

22,488

24,012

Total ccuenea o 2770187 2.7-15':;775
* Not 1906,
r Alter deducting $100,000 In treasury,
$87,.000.

i Present market value over

Drieidend Record.
1808 1860 1000 1901 1HO2 1003 1004 1805 1008 1007
Common (%5) «ccac 0 . 4 FEE ¥ Y ] 0 g 8 8
Preferred (Va) ---- 4 4 8 B 8 & 8 8 & 8

— V. KO, p. 868.
California Wine Association.
(Bulanee Sheet Dee. 31.)

1907 10046,

Asaely— § 5 Labititles—
Tnvent: of wines, &eo2,704,067 2,146,280 | Capital stoel
Bills & neets, reealv_ 11 GO1.564 | Bunds ssued . -
Adjusted s, clafms. ] 32 Surplus ...
Stock In other ¢oa. . 115 4,102,203 | iteserve .
G35, 100 | Bllls paya

Grape & wing

20,705 | Bood - Interest. <
sundry beeounts. .

1007,
]
54,2000 4,1
1,505,000
1,006,000
633,115

LA77,400

1904,
]

Taxea and Insirince
neconts

Insurance fuond. -

Cashi in baoka. . ...

Total 0,8

Na dividend wis pald on the $4,754,200 capital stock tn July 1908,
87,.p. 00,

Total

Seo. V.

Springfield (Mass.) Breweries Co.
(Balanee Sheet Dee. 31 1907.)

1007, LU0 19407. 1006,

Ansers— 3 $ Liadtitley— 5

Good-will,  trades Capital stoek Issued 2,500,000 2.500,000
marks, secrets, &e 1,575,674 1,680,676 156 mtge. honds H05,000 030,000

Real eatale & blids 674,501 685,235 | 15t 3, bis. to il

Machinery & pling. . 203,085 Pl of uld e, (e

Chisky, yoks, &e o 40920 COULrD) L=l

Ale andd beer kegs... 80,852 Notes paynhie.

Elorses, wagons, &e. 44,040 al, P Arcounts  payable. .

Bottlng plants._ ... 32,030 36,380 | Sundry creditors. .. -

Hampton Trist | Divitend ereditors.
trusten 101,667 | Bond Int, seerued . o

Treagmiry honds. .. 2H,000 | DEpron'n reservo., ...

‘Creastry stock. ..o 200,000 | Meserved [or debia. -

Spde'l bonid reserve. . 120,000 [ Profs amd (0. ...

Invontory at cost, .. 47,670

Noted recelvable. ..o 103,168

Laonng soc, &unaeed 34,412

Casll & nee'ts rectble 207,024

Miscellundons .- a0, 105

100,000
124,400

120,000
180,300
32,001
21,190
69,000
14,200
1 e

15
62,500
4,220

101,607

443,000
200,000
L0000

100,000
0,240

Tt cee oo TS 4,060,142 Total cooocoacas 4,047,481 4,050,142

* Inclides saloon property and fxtures $30,321; refrigerntor ears $3.071: real
l:ﬂl':ih'_sulht'r thiin Brewery property, $33.487, and Hampden spur trick 31,708
=Y. 82, 1. 104.

Union Stock Yards Co. of South Omaha,
(Report for Fiscal Yeur ending Nov. 30 1907.)
RESULTS FOR YEARS ENDING NOV. 30,

- 107, 1906,

Total CArNINES. . oo oo oasoea- < 3800,783 $8106,582
Total expenses 310,281 412,145

$504,437  Deo, 513,085
440,754 Lne, o4
504,083 Deo. 13,080

t 168,908 Ine, 64,483

‘l‘olul_"surpm.-s_ ST $261,086 213,502 Dee, $40,404

BALANCE SHEET NOV, 30 1007,

Adsetz—iTTHM 3 | . Fodakipitios—

Ine, or Dee.
Daa.  §0,700
Ine, 7,130

I CIATUTT - S S e -S4p0,.502
Dividends (6%) 441,808

. Balance, surplus. .- .cozcoooos
Surplus brought forwnrd

5
7,400,100
254,080
225,000

Real estate ana plant 7,826,560 | Capltal stoclk

Int, and [ngur,, unearned. . 9,740 |Surplus e
Supplies 5?,?3“]{![!!5 payiable

Atcounts recelvable 70,618

Cssh on langd 10,026 |

oy
A e s e = 75,180
—\ L

GENBRAL INVESTMEMT NBWS,

RAILROADS, INCLUDING ELECTRIO ROADS.

Baltimore Chesapeake & Atlantic Ry, —Action by Minority
Shareho-'dcrx—f)ep:m:'t of Preferred Stock.—Bualtimore share-
holders who believe that the company (which is controlled
by the Pennsylvania RR. Co.) should deal more liberally
with the holders of its preferred stock have, under date of
June 22, prepared o pooling agreomoent for the preferred
shares.  Under this agreement the Coloninl Trust Co. of
Baltimore aets as depositary  and Dwight D, Mallory,

Total ces=== 1,070,180
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Adolph E. GodefTfroy and Marshall Winchesteras trustees.
A circular containing the contentions of fhe minority in-
terests may be obtained from Marshall Winchester & Ca.,
Continental Building, Baltimore. ;

The trustees are empowered by the agreement to sell the shared of pres
forred stock deposited (but not less than all), provided “such rlght of sale
shall not be exerclsed by sald trustess at a price less than the par Value o,
sald stock and all dividends neerued and unpald thercon ab Fhe thime of sake,
without the conourrence, in wrlting or In meeting assembled, of the hold-
ers of 759 In amount of the shares so deposited hereunder,’ o no event
ghall any preferred stockholder be required to pay & sum greater than §2 50
for each shiire of stock 8o depostted on account of the expenses ol the trusiees,
unless; as & result of negotlation or ltgation, the valldity, status and
rlghts of the pretereed stoek shall be ascertalned i tablished In'a man
ner satlsfaotory to sald trustees, and to the advantage of sald depositing

yreferred stoclkcholders; then sald shares of stock shall Ue subject to a further
jabllity, not excecding jn any event, howoever, the additional sum of 35
poer share, maklog the sum of 37 50 per share in all, for the e nses and
obligatlons Inourred by the trostees:, "THiS agreement shall

force untiiJuly 11000 unless saoner terminatod Dy phie sale of the stock s
depostted or by unanimo fool all of the crustees,.  Tnocase, how-
ever, on July 1 1900 there shall be pending litleallon, Involving the rights
of sald preferred stoolk, then the time for the termination of this agreement
may hecontinued [ foree for & reagonable time after the doal determinption
of sueh ltlgation,—V, 84, p. 1302,

Baltimore & Ohio RR.—Farnings.—For 11 months end-
ing May 81:

11 Mog.— (Iross,
DOT-08 — ___§B81
BOG-07 <75

Hal., sur,

Net. Oiher ine.  Charges.
g4 50,501,432

900 B17. 008,510 S4.010, 110 §12,436,

17,805 24,015,086 AR %

abiove, $234.504 was dedneted perhnent i
nra . ividends on the prefarred stock call for $2,200,000 F0F the
11 months,  The seml-annoal dividend of 3% oo ghe common stoell pidil
Mareh 1 1008 ealled for 54,505,275,  Delneting these VEems would leave u
surplus for the 11 monthas of dbout $2 1603, A further semimannil
dividend of 3% has been deolared on the common stock, payable Sept, L—

82:1p. 224,106,

Buffalo Rochesater & Pittsbhurgh Ry, —Diwidend on Common
Stoch Reduced , —The direotors _\-'u.-:T_:.'l‘t.l:Ly deelared the usual
dividend on the $6,000,000 prefervad shares and also o
dividend of 29 on the $10.500,000 eommorn stock, both
piyable Aug. 15 to holders of record Aug. 7, contrasting as
follows:

Previots Annual DNetdand Recond,

7. 08, "Qu. 'tlm, ’31‘ 024 'iJJ:L ‘04 10106, 07, 10N,
Prefe; 1 Beocid b 2 [ i} i yearly. 6 Fab., @&
Comman, %oon ax <= -= —- 4 A 6 yeatly, 53¢ Feb,, 25
—V. B0, p. 1168,

Cnlumet & South Chicagzo Ry.—FBonds Offered —The First
Nationgl Bank of Chieago, bond departhent, is offering at
par and interest §a00,000 fiest mortgage 595 bonds datod
Aug. L 1B03 and due Fab, 1T 1928, but subject to call at 105,
Interest payable Feb. Land Aug, Lat Chicago. First Trust
& Savings Bank, Chieago, frustee. A cireular says:

Financtal Statement.

i
54

Capltal stook ... _. £

rrie o~ < $6,000,000
Cansalidated bowds (15

te mingde to take up bonids of constituent

eampanles.—Ed.) b ats o e
Flrst mortgage bonds (ssued ouly for improvements and additions,
0d.)

5,000,000

Imitof lssue | pdetérminate, —d H00,000
Abstract of Letter from- Prostdont rqg M, Cobe to Firsl T'rust & Savings Hank
Chifeaga,

The $500,000 honds sold gou are seeured by /o absolute Nest Hen o ll the
property now owned or hercafter qequired,  ThiS compiny owhs and ops
writes 1O mites of streetrallrond south of 63d St and within the ety limits,
It was formed by o consolldation of the Calumet Elee, Street BR, Co, and
i Sauth Ohleaen UILI)' Hit, Co. "The consolldated comphny hasg an ordinance
from the City Counelliof Chleago on the siome general lines ag the Ohlean
Clty Ry. Co., which ordinange has placed o purchase price on the property
of 35,000,000, which amount will he Incréased by thie improvements mide.

EY ls extimated thae $2.600,000 or $3,000,000 will sufflee to complete the
mprovements, and the purehsse price to the elty will be lncreased by & e
amount. Thia 1s5ue of bonds 19 1imitod to the amonnt of new work done
The earnings of the comphny will be largely Intreased . NEst, roin the be
nes of consolldation; swcond, by Increased effielency of operatlon,  "The
combinel net carnings of the two wampanies for tho year LUOT wore ap-
proximately $300,000, or twelve tlmes the interest o the $400,000° bonds
now outstanding

This company has entered Into an operating agreemant with the Chleago
Clty Ry, Co, whorely the lest-named company. will ondrate the property,
and wiil use 168 organization In the operation aod rehabilitation of thi road,
thus assuring the investor that tmpravements on the propecty selll be pue
1n At the lowest possible eost, a9 well as enabling the fercitory served to have
A unlielopecation of cars with the contee of the ety Compare V. 87, p. 224,

Central of Gaeorgia Ry.—Change of Address.—On Aug. 1
1908 the offices of the President and Sceretary will be re-
moved from Macon, ., to 934 Candler Bldg., Atlanta, Ga,
—V. 86, p. 667

Central Pacific Ry.—Last n{ Naotes to Government Paid,—
On July 28 the cormpany paid the lastof the notes made by it
to the Government. This note, amounting to $2,939,661,
was not due until Febo 11809, - Compare V. 87; p. 225,
Bonds Sold.—Kuhn, Loeb & Co., Speyer & Co. and the
National City Bank announee that the 518,000,000 bonds of-
fered by them lnst week haye all been sold. See V. 87, p. 225

225,

Chicago Cincinnati & Loniaville RR.—Stock al A uction, —
At nuction in this city on July 29, 2,625 shares of the cotn-
pany’s stock were sold at $160 for the lob.—V. 86, p. 1843,

Chicago St. Paul Minneapolis & Omaha Ry.—Listed. —
The New York Stock Exehange has listed .‘S[‘l’s,(mﬂ" ac-
ditional 6% congols due 1930, making the total now listed
-‘:‘-IT_.L%S?:',UI](L

Earnings.—TFor 11 months ending May 31 1907:

Gross Nel Affgo. Int. Renls, [Hekd'ds Halangr,
11 Mos. Farns.  (afthr fnrss) Ine, e, S e woan, Surn*
1908 _$11,083 410 F3.015. 020 $87.820 $1,603,728 $1,043,400 -8365.770
1907.. 11.882,710 — (Ot reportedt———— 1,044,405 |
T diyidedds here Inelude: Preferced, $308,088; common, $640,617.

* The semiannunl divldends of ‘@9 each on common and preferred
Stocks patd Peli. 20 1008 are dedyeted from net surplus at close of Nscal
year ended June 30 1008.—V. B0, p. 1520,

Oincinnati Indianapolis & Western Ry.—Extension of Tima
by Read Committee.—The bondholders' committes of the
Cineinnati Indianapolis & Western Railway Co. and of the
Indians Decator & Western Railway Co., Wm. A. Read,
Chaitman, annoanees that & very large number of each of the
sericd of honds of both companies having been deposited
under the protoctive agreement, the committes has eonsented

Ifraser.stlouisfed.org/

to extend votil Aug: 14 the time for the deposit of bonds
with the Bankers' Trust Co., 7 Wall 8t.—V. 87, p. 37.

Ooal & Iron Ry.— Payment of Coupon.—The first mortgage
coupons due Aug, 1 will be paid as usual at maturity at the
Mereantile Trust & Deposit Co. of Baltimore.—V. 71, p.1166-

Oornwall & Lebanon RR,—Dividend Reduced . —The com-
puny will to-day pay a semi-annual dividend of 39 on its
$800,000 capital stoek. This reduces the annual distribution
to 79, as against 8%, paid from Feb. 1907 to Feb. 1908.

L idend  Raecimd,
i 0D 06, 07. D&, DD 00,
TR VRt e T P

DIV, 01, '02-006. '07. ‘08,

| To 1803,
$ ¥ Sy eYly. B T

POt f4-114
—V. B4, D

Erie RR.—Purchose of August Coupons jrom Pennsyl-
vapin  Collateral 4% 50-Yenr Gold Bonds—The vompany,
referring to its letter of Juna LL 1908 (V. 8G, p. 1466) to the
holders of the first consolidated mortgage bonds gives notice
that in continuation of the plan therein announced, the
coupong falling due Aug. 1 1008 will be purchased at par for
cash by J. P. Morgan & Co. upon presentution on or befors
July 31 1908, —V. 87, p. 220.

Georgia Railroad & Banking Co,—Refunding Bonds Offered.
—Joseph Walker & Sons; 20 Broad Bt., New York, and John
W. Dickey, Augustn, Ga,, offer jointly, by advertisement on
another page, af 9314 and intercst, yiclding the investor
4359, the unsold portion of the SLO00,000 40-vear 49,
debenture bouds dated Jan. 1 1807 and due Jan. 1 1947,
which were Tully deseribed in last weeled’s “Chronicle.”  See
W22l

Denver & Rio Grande RR,—Consolidated Company in
Possesston.—In aceordance with the advertisement onanother
page, thie stoek books of the above company were opened
for transters of stoek July 25 1008 and remained open until
the cloge of business yvesterdny, when said company ceased
to exist, being merged in The Denver & Rio Grande %luil:'nnd
(fo., 8 consolidat ed corporation of the States of Colorndo and
Utali. Herveafter the outstanding shares of stock of tlie
former The Denver & Rio Grande Railrond Co. are entitlod
to all of the rights and privileges with respect to the property
of the new consolidated company. Biginning to-day cer-
tificates of stockin the old Denver & Rio Grande will be
transforable into certificates of stoek in the consolidated
eompany, preferred stoek into preferred stock and common
stoek into common stoek, at the rate of share for share of
the same par value.—V. 87, p. 226.

Detroit Toledo & Ironton Ry.—Notice to Bomdholiders.—
The ¢ommittos, Joseph Ramsey Jr., Chairman, teprosenting
0% collateral {rust notes, anneunce by advertisement on
another page that the time for depositing the same his beon
extended to and ineluding Aug. 10, after which date tha
notes will ba aecapted only upon such penalties as the com-
mittee may provide.

Tha Now York U'rnst Co, depositary of the ahovensiped gommiltes,
coreifles that 1o nolde on deposlt o malority of the notes, o the foees value

of ‘$2:035,000 put of 306,400,000, —V., 87, n. 226,

Interborongh Rapid Transit Co., New York.—Vuan
Cortlandt Park Extension to Bé Opened To-Day.—The spetion
of the compiny's subway system from 230th Street and
Broadway to Van Cortlandt Park at 242d Street was to
bo &}}}:l(r;ui in operation’ this morning at L o'clock —V. 87,
p. 97,

Jackson (Mich.) Consolidated Traction Co.—Bonds—""Caon-
soltdation.”"—8pe Michigan United Ry. under “Annual Re-
ports ' also in statement below.—V. 84, p. 1182,

Manhattan (Elevated) Ry., New York,—0/fering of Tox-
Exempt First Mortgage Bonds.—Redmond & Co., Moffat &
White snd N. W, Harris & Co,, all of New York, areofiering
at 9616 and interest, by advertisement on another page,
$4,500,000 Manhattan Railway Co. consolidated (now first)
mortgage 4% gold bonds, dated Feb, 26 1890, and due
April 1 1990, These bonds are exempt from taxation by
New York State, its cities, and other local subdivisions,
Only bonds numbered from 28,183 to 39,000 inclusgive and
40,001 to 40,894 inelugive ont of the entire issue are exempt
from tax, and, being so endorsed, they are listed on the
New York Bfock Exchange ss ‘‘Manhattan Railway Co,
fax-exempt bonds,” The letter from Vice-President Alfred
Skitt, under date of June 15 1008, was cited in our issue of
June 27 (See pages 1589, 1500), giving full particulars regard-
ing these bonds and the status of the company issuing them.
V.87, p. 87,

Michigan United Railways.—See “Annual Reports.”’
Fxehange of Bonds.—The “first and refunding mortgage!
bonds, of which 51,000,000 6f the present issue of $2,900,000
woere recontly offered in London (see V. 87, p. 167), are
subject to outstanding prior issues of bonds aggregating
82,750,000, Thy trust deed provides for the reservation of
sulficiont *““first and refunding” bonds for the exchange of
these outstanding bonds ot par, and the holders of $350;0060)
of the bonds, being those issued by the Lansing & Jackson
Co. it is-announeed, have already sgread to exchange their
bonds at par; $800,000 of the “first and reflunding” bonds
are also reserved by the trust deed Lo be exchanged for the
800,000 of bonds of the Jackson Consalidated Traction Co.,
which, it appears, hag recently been “consolidated” with the
Michigan United Rys. (eompare page! 54 of “Eleetric Rauil-
way Bection''; the “first mortgage bonds™ of the Michigan
nited Railways there mentioned form part of the “first
and l‘(‘.)rl,lﬂ(lillg” issue secured by the mortgage dated May 1
18906,
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Directors.—The company’s directors are:

President, Myron W. Mills, President of MIUS Transport Co. and d
of the Commerelsl Brnk, Fort Hurog: Ohaleman, Geovge G, Moore, | -
dent of the Vermont Power Qo Theron \W. Atwood, P, dent of ' Stnte
Savings Bank: Albert Dwlght Deanett, director of Trust Company of
Ameriea: James Russell Bllott, President of Mill Elllott Manufacturin t Co.
—V. 87, p. 167

Mohawk Valley Co.—Reduction of Capital Stock.—This
holding company for the Vanderbilt electrie linesin New York
State filed a eartificate at Albany on July 25 reducing its
capital stock [rom 520,000,000 to 37,500,000, The cor-
tificate states that the company's labilities are 87,104,657
and that the amount involved in the reduction is to be dis-
tributed among the sharcholders. This reduction was co-
ineident with an inerease in the capital stock of the Rochoster
& Bastern Rapid Ry. from 81,500,000 to $15,200,200 and
it means that the last-named company, previously a sub-
sidiary merely of the Mohawk Valley Co., has taken over
from the parent company the ecapital stock both of the
Utica & Mohawk Valley Ry. and the Oneida Ry. and a
majority of the stock of the Syracuse Rapid Transit Co. but
nob, as has been reported, the interest in the Rochester
trolley roads. The Rochester & Eastern Rapid Ry, Co. is
controlled by the New York Central & Hudson River RR.
Co., but its stock is owned by a syndicate; no mortgiage has
been made and no bonds issued as yet. See V. 86, p. 1410.

Mt, Vernon (0.) Railway & Light Oo.—Recetver’s Sule.—
Pursuant to an order of the Court of Common Pleas of Knox
County, Ohio, receiver F. V. Owen will offer at public auetion
at Mt. Vernon, Ohio, on Sept. 12 1908 the entire property
of the company, including, he says:

A Bbrdet rallway bperatinee oyer streots of the city tooa beautiful pacic of
40 acres two miles fropn the ety rallipe stock and equipment; A SJ-yenr
franchise, powees house and olty and commeecial liehting plant. Terms of
# Ao, once-thlrd onsh, balance In ooe Aol ewo #

National Railways of Mexico.—Prasidenl.—IE. N. Brown,
Prosident of the National RR. of Mexico, has been elected
also President of the National Railways of Mexico.

Bonds Oversubseribed,—The 230,000,000 4%, guaranteed
general mortgage bonds recently purchased by o syndicate
of French bankers from Kuhn, Loeb & Co., Speyer & Co.,
Ladenburg, Thalniwnn & Co., and offered in Parig, it is
announced, have been heayvily oversubseribed —V. 87, p.
227.

New Yorlk City Interborough By.—No New Name.—Jus-
tice Krlanger in the Supreme Court on July 24 denied the
application of the company to change its name to the Bronx
Crosstown Ry. The deeision is eited as follows:

It {5 shown that the use of the word “Bronx'™ in the proposed new name
1§ open to the very objectlon suggested by the petitipnurs, 4s there (3 now a
rallvoad compans lknowa as the Bronx Traction Co.. whioh 13 a subsidiary
corporation of the Unlon Raflwsy Co,, now In the hands of & recelver, and
that the word “Crosstown' In the proposed new name 18 misfending, As
several of the potitioners' lings run norgh and south and not east and west.

Compare V. 87, 1, 48,

Philadelphia Rapid Transit Ry.—Subway lo Be Placed in
Operation Monday.—Trains were run in the subway from
the Schuylkill River entrance to the Second St. station
July 28,  Regular serviee in the completed tunnel will be
inqugurated next Monday,—V. 87, p. 97.

Piedmont & Cumberland Ry.—Payment of Coupons,—The
first mortgage coupons due Aug. 1 will be paid at maturity
at the Mercantile Trust Co., New York City.—V, 73, p. 785,

Pittsburgh & Oastle Shannon RB.—New Bonds Offered,—
The bond department of The Safe Deposit & Trust. Co. of
Pittsburgh is offering at par and interest. $100,000 first
mortgage 5% bonds, dated Aug. 1 1908, denomination $1,000,
principal due in annual installreents of $10,000 each on
Aug. 1 from 1809 to 1923; both inclusive, omitting 1910,
1013, 1916, 1919 and 1922, Principal and semi-annnal in-
terest (Feb. and Aug. 1) payable at the office of the trust
compnny. A cireular says:

Phese honids are seonred by o st mortguge on 7 miles of eallroad praperty
ane the nelined planes of the Plitshureh & Castle Shinnon RR. Co, ex-
tending from Oarson St., South Slde, Plttshureh, to Cistle Shannon, Pi.
In sddition It 1% a (st mortgage on approximately 385 neres of cousl
praperty. loeated at Oale Statipn op this ralleond, Detne within 14 milles
of the clty of Pittsburgh. The total tonuage of this mine tor the year 1007
wha 100,000 tons, The mostgage provides for a sinking tand of 10 cents
por ton on all coal miled, with aominimum amount ab $10,000 per anoun.
Thee mortgage also provides thot all or ang part of thess bonds may be
called by advertisement and  drawlng at 105 and interest upon sixty days’
notiea.

The rallroad property |8 leased by the Plttsburgh Rallways Co. for &
periad of B0 years at 15,000 per annum.  'Tho company i2 controlled by
the Pittaburgh Coal Co., which owns about D08, ol the sapltal stock.—
V81, pd 7780

Rochester & Eastern Rapid Ry.—Stock Inerease—This
company, heretofore g subsidiary of fhe Molu}wk Valley Co.
(see pages 77 and 94 of “Electric Railway Section™), filed
at Albany on July 25 a certificate of inerease of capital stock
from $1,500,000 to $15,200,200. See Mohawk Valley Co.
above.—Y. 81, p. 508,

~ 8t. Louis Rocky Mountain & Pacific Oo.—Euxlension of
Syndicate,—The syndicate which underwrots the first mort-
gage 5% bonds; it is =aid, has been extended for u year
until Aug. 1 1900. Compare V.81, p. 265; V.85, p. 1578.

Schuylkill Ry., Girardville, Pa.—Report.—For fiscal years:

Year end. (irogy Nl Inlereat Ralanes,
W 30— RicEipls, HETes, &, arnings. clarges, Aurplus.
LOO7-08 - ... -S2006,480 $104,300 $102,180 S08,500 534,080
LOGBAD7 v -« 203,252 106,075 111108 iy 08,470 27,708

The Schuylklll Rallway Co; deqllrad the propecty of the Schuylkill Trae-
tlon Co. on April 18 1005, It has spent for hetterments, Improyemonta
and organizatlon expenses $215,260.—V, 82, p. 1157

Southern Indiana Ry.—August Interest Poayment Deferred.
The following statement was issued last night:

wLar

oper. e,
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Talhe Floklers of Hest marigage gold bonds of the Southern Indfana Ry, Co.;

Owing to the general dep ion i rallroad business during the pyst slx
months, whlol has been espechilly severe on coal-carrying ronus, the South-
wrn bnllans By, Qo s compelled to defor pagment of the Interest due Aui, 1
1008 o s fickt mortenge bopds,  The earnings of the rond durlng the st
SiX moaths of [ts fiseil yesr were sueh as to justify the expectation that 1v
woulll be able to meet the (nterest wod other (ixed chirges due at this thne
oub ol the arnings of tie last six months of the seal year, sud accordingly
Ehe surniys earnings oF the frsg slx months were expended In betterments
and for other corporate purposes. It 15 expeeted thot arcar nents ‘will
b rnadir e an l'uri}' dlate for the payment of the Interest n question. and by
defivult of suell an srrangement the earpings of the compnn with the
amount now avallsble, will, swe fedl sure, be sulliclent even under pregent
conditions to pay the esupons das Az, 1 within ninety diays. (Slgned)
Joo W Walshy, Assistant Treasurer.—V 3

Toronto Railway.—Sale of (fuaranteed Debenture Stock.—
See Toronto Power Co. under “Industrials’’ below.—V. 86,
p. 1410.

Twenty-eighth & Twenty-ninth Sts. Crosstown RR,,
New York.—Bondholders' Commillee.—A committee con-
sisting of

Join W I0amer, Chalrman, 925 Chestput Phllpdelphia: Wi G
Heppenhelmer, ¥ c--‘;\ Boan, A. Meceltt Taylor and Charlss £, Losley,
with Parker; Hated & Shechan and EUR Ames Ballged g Clanasel,
urgs the holders of the $1,500,000 Arst mortgage 59 bonds
(gu_ur:m_tuull both as to prineipal and fnterest by the Metro-
politan Street Ry. Co.) to deposit their bonds with the Cen-
tral Trust Co. of New York, A eiréular says:

On Jane 20 1904 Judge Lacombe handed down an order permitting the
recelvers of th Metcopolltan Street By, to abapdon the u[E::rutiuu of the
284 & 20th SteYets Orosstown BR.  The Coenteal ‘Prust Cou, triistee of the
morteaize secaring the (irat mortengs %% bonds, dus Oetober 1000, recelved
a devter dated June 171008 feom the directors of the 28th & 20th Streets
roid, statinT thab in case the Court should order that the récelyers conse the
gnerntion of tlils Foad, tae directyss would not be i a position to provide
the necesiary moaeys for the opesstion or to pivy the lnterest upon vhe Bouds.

4 tion Jeopardiges the feanchise, whiel;, we aro

f op
nulvised, @ Pespetual franchises ean no longer b granted by

the city,

'i'rumpr Action 15 neciéssary, as the recelvers of the Motropolitan Steeet
Ry, Co, hnye glven notles that they ave elected to cancel the Agreement
ontered Into Sept. 20 1800, purauant to whieh the Metropolitan Street By,
Co. has heen operatine thy road, nod state that thelr contintiod temporiry
operntion 15 merely an acesmmodation to the owpers, who are regulreid
forthwith to take passegsion of the property and the operation thereof,

Under the bondholders' agreement on e at the Centeal Trust Go., 54
Wall St., Ney Yok, thee ¢ommittee has no powes to Ingur expenses of more
than 300 of the pae valud of the t nds withoul the express writton consent
of the holders of two-thivds of deposited bonds. and that nssent of a like
numbies of holders 15 reauleed for the adoption of aay plan of oneration or
reorpanizition, The committes urges he Importanee of every hondholder
depoditine his bonds with the Centeal Tiust Co, A the carllest possible mao-
ment—V. 87, podb,

Union Traction Oo. of Indiana.—Called Bonds.—Two
Jitizens’ Btreet Ry, of Muncie first mortgage bonds for 31,000
and three for $500 will be paid off ab 105 and interest on
presentation at Guarantee Trost & Safe Deposit Co., Phila-
delphia, interest ceasing Sept. 1.—V. 87, p. 227,

Wabash-Pittsburgh Terminal Rf.—'[‘ho first mortgage
hondholders committes, J. M. Wallace, Chairman, having
u‘lcctnd as :l(id'..fl(ﬂl{l.l members D, Crawford Clark and Charles
C. Jackson, gives notice that it has extended the thne for
the déposit of bonds until Aug. 25, after which date no
bonds will be received excopt on such ferms as the com-
mittee may impose.—V. 87, p. 108.

Waba.sl:l RR.—Wheeling & Lake Erin Notes.—See Wheeling
& Lake Erie RR.—V. 87, p. 40.

Western Maryland RR.— Payment of Coupons,—Sen Pied-
mont & Cumbarland Ry.; also Coal & Iron Ry. above.
—V. 87, p. 40,

Western Pacific Ry.—Syndicale.—An exchange says:

Advices recelverd here trom Parls quote n member of 4 fom EDat partiel-
?nto:l In the underwriting as saying that the 360,000,000 Western Puclfle
hond syndleate was dlssolved an July 1, efforts to extend |6 having bheen of
no avall,  So far as the Frepch house knows, this may e true,  As a mit-
ter of fact, partielpants in the underwriting representing nbout two-thirds
of the honds assented to an extenslon of the agroement, The non-assenting
third 15 presumably seaklne a market. At all events, Western Paclile
bonis have been offering fn Wall Street since July 1. Several transactions
have heen unofficlally reported around 80.—V, 87, n. 40,

Wheeling & Lake Erie RR.—Maturing Notes Purchased.—
As per advertisement in another column, Kuhn, Loeb & Co.
and Blair & Co. will, at the request and for the necount of
the Wabash RR. Uo., purchase the Wheeling & Lake Erie
3-year 59, notes maturing Aug. 1 ab par and acerued interest
on presentation at the office of Blair & Co., 24 Broad Street.

The pnotes, of which 58,000,000 were dssusd, 16 18 nndamtood, will he
Kept nliva in'te hands of the syadiecats and continue a8 & en upon the
$12,000,000 Wheellnz & Lake Brlo gencernl 45 ovigin iy 16d redoas collatersl
for the notes., At the dame time the obligation ot the Wabush RIR. a4
mutrantor of thoe noces, U te patd, will be diséharzed;

This arrangement with the bankers for the purchase of the
notes is the rvesult of negotiations which have beon going
on all the week between Mr. 1B, H, Harriman and Mr. George
J. Gould, and the current gossip is that Me. Harriman will
hereafter be found to have an imporéant interest in the
Enstern Gould lines.—V. 87, p. 168.

Wisconsin Central Ry.—Syndicate Ertended.—The syndi-
cate which sequired control of the company in October 1806
(V. 83, p. 819), which wis to expire on Aug. 21, it is reported,
has been extended for one year, the managers boing T. L.
Chadbourne Jr., George H. Fernald and William H. Brad-
ford.—V. 86, p. 1591.

INDUSTRIAL, GAS AND MISOELLANEOUS.

Aberdesn (8. D.) Light & Power Oo.—Honds Offercd.—
Phelps & Co., 110-112 Quiney St., Chicago, are offering it
95 and int ., netting the investor 6 1-3%,, 880,000 first
mortgage 6% scrial bonds dated April 1 1908 and due in
annual installments on April 1, viz., 1900 to 1013, $3,000
carly; 1914 to 1917, 5,000 yearly, and 1918, $45,000.
Denominations 3500 and $1,000, A cireular says:

Investment to date (oelnding duplication of plant being Installed),
5'1l$i},l'.l.|{'l. Franchise saclusive tor 25 years from October 1007, Englneer
O, H Chalmer's ceport shows that the plant ¢an easlly eari over $40,000 —

P PR 1R




Au, 11908,

THE CHRONICLE

28%

over elght thines the Interest on the bonds.  The plint ks modern i thi
only electrie Nght plant tn the clty, It ds 4 two-unlt plant wllh_ ‘.\llll!Z("
ghs-prodieer engines capible of handling 60D o w, gencrators, The eity
s now well covered with poles, wires and transformers,  Abgrdeen s
clty of 12,000 persons.

" - . 1 {
American Light & Traction Oo., New York,—Earnings.—
The results for the six months ending June 80 were:
Sip Earna, from  (gner Net Prefercad Common Ralinee.
Mos. Suli Cos. Income.  Profits  Dicidend. Lifiderid. Surpls
1008, 51,102,821 $114,000 31,108,427 $427 080 (3 4{ "0) $222,111 5543 1k
10072 1,028,866 115,800 1,120,785 427,086 ZA5 ) 186010 BT, 760
1006... 053,115 04,420 1,023,535 425982 (24%) 101,884 445,000
Note,—Froin the surplus foe the six months there was deduered S5du,am
I 1008, a8 agalust the same amoudnt 1907, for "reconstruction’ reserve
tund,” leaving 4 surplus of $203 430, contrasting with $167,260 fov
gorresponding perlod of the previous y The quarterly dividend on
pommon stock payable Aug. 1 1908 15 139, canteasting with 1 4% for th
four preceding quarters.  See V. 87, p. 04,

American Match Mfg. Co., Esgex Uounty, N. J.—Nuit
Brought o Foreclose Property.—The Washington Trust Co.
of New York, as mortgage trustee, has begun foreclosure of
the mortgage securing the $300,000 6% bonds dated Jan, |1
1903, on which it is said only one p:l.)"nu.-ht, of interest has
been made.—V. 71, p. 1068,

American Telephone & Telegraph Go.—Bonds Made Legal
Investments in Massachuselts for Savings Bunks.—The amenc-
ments to the Savings Bunk Law passed at the recent session
of the Massachusetts Legislature (V. 86, p. 1543), permitting
the bonds of telephone com panies to be invested in by those
institutions under certain conditions, are given at length in
our “State and City'' Department under “Massachusetts,” on
another page; see also editorial remarks.—V. 87, p. 225;
V. 86, p. 1460, 1411,

Atlas Lumber & Shingle Co. of Seattle, Wash,—Banils
Offered.—The Royal Trust Ca., Chicago, is offering for sale
at par and interest the unsold portion of o present issue of
$150,000 first mortgage 6% gold bonds, dated July 1 1908,
payable in series every six mornths, as follows: Jan. 11910,
£10,000; July 1910, $10,000; thereafter 88,000 semi-annually
until July 11918, when the final $10,000 is due; also redeem -
able prior to maturity at 103 and interest.  Denomination
£1,000 ¢%, Interest payable semi-annually at office of the
Royal Trust Co, A eircular says in substance:

Tild comphny Nns becn operating under the present management e
more than L Yeard past, the entirg stoelk helng owned by A B Graham,
Prestdent, and Charvles 5. Patten, VieePreasld and Secretary. It has
oo arge teade, Bot only to the United States, but also b Chlna ond Japan.
Orlglnally Im:urP-ll'ktud for $150,000, 1ts pres aapitallzation, Tis ac-
cumulited carnings, with the exeeption of $200,000 pald (n dividends,
Iave been lefeIn the business, and the totnl sssets arenow nboit £1,500,000,
The company has never hod o moctzage untll thiz mortgage wns plaeed,
and It enjoys e highest oredit,

The net earoings for the pist six yvears, not ineluding profits on timber
pucechaged or (nerensed values, have aversged $57,8128 per year: while the
et earnings Lor the year 1007 were $35,074.

This mortga e 1o o frst len upon sbout 5600 acres owned In fee simple,
and ghe stunding thmber onoabout 4,600 neces held under favorable con-
tracts,  The lnads are located o Snohomlsh and Skiglt countics, Wash,,

40 miles nocth of Seattle, and are heavily tmbeved with Douglas 0y
Jarmes
Acey & Co. of Chicapo esthmate the toral standing tmber to be 310,

only

r[mdt red cedar, all within 254 miles of n transcontinental ridleoid,
).

600,000 feut; log seale.
planing mills feapacity 75000 feet of lum b er and 225,000 stilngles per day)

The morteage 18 also a st Hen on the saw and

oested nt MoMurray, Skaglt County; dry kilns, maching shop, water works
electrie-light plant, dwelling houses, office, store and other bulldings. all
modern and bributary to the timber, aod fully equipped with noomodern
automatie sprinkler sysrem,

The mortgnge rcalualrr.-s the deposlt with the trustee every slx monpths of
$2 per 1,000 feet, log seale, for all timber [ogged or removed, during the
wevioos sls months, ‘This sinking fund will operate to petice all of the
yonds when dug,  Should the deposit execed an amount auffiolent to retire
the bonds as they become due, elther the trustee must purechase op call for
redemption at 103 and Interest unmatured bongs, or the comnpany thadl
rel-nveat sueh surplus to the extent of not more than $2 per 1,000 feer of
stumpage In additlonal aceessible Umber lands, to be lncluded under this
mortgage.

The object of the present Issue 18 to take up the Noating debt and to en-
able the company to buy additional timber lands, The mortgage provides
that an nd:lil‘lunnl S100,000 bonds may be lssued for the purehage of fuythes
timber lands. but o an amount not exeesding $2 for every 1,000 fect of
red eedir or Douglas e timber thereon.certified to by James 1), Lacey & Co.

Battle Oreek Power Co.—Bondg, &e,—See Northern Cali-
fornia Power Co. under “Annoal Reports’ on a preceding
pagi, V. 85, p. 348,

Berlin Mills Oo. (Paper), Portland, Me.—Aequisition.—
Thecompuny confirmed the statement that it had purchased
the interest of Mr. Burgess in the Burgess Sulphite Fibre Co.,,
The “Boston News Burean” some time ago published the
following, which we understand is substantially correct:

The Berlln MING Co, had gequired eontrol of the Burgess Sulphite
Flbre Co., located st Heelln, N, H,, thereby conslderably strengthenipg
14 own position a8 one of the lnrgest manufsetarers of newspring outside
the Internatlonal l’n‘]mr o, The Beclin Ml Co. hadd previously owned
halt of the §1,000,000 stoele of the Abre company and the pequisition o
the remalnder gpiyves 1E full eontrol,

The Berllo MILs has inoperation at Beclin, N . H., two large paper mills
AL present outputtine about 250 tons of newsprint per day aond cunninge
24 houes per day.  The company has profited by the advance 1n the pries
of newsprint during tho last 18 months; and the year ended Nov, 30 late
15 wederatood Lo inve been one of the most prosperous tn 1t history.

The Berlin, MU Goo, which 15 close corporation. owns upwards of
F50,000 feres of nely loeated tmberlsndg o Maloe and New Hgnpshive,
Within the last year It has hought very extenslve “permita’ 1o Canada
plong the course of the St. Maurlee River, In this respoet ollowlng  the
example ol 118 larger competitor, the International Paper Co,

The Boston Intereat tn the Berlin Ml ariscs through the bonds, of which
$3,500,000 were gold to Boston and New Eneland lovestors. The Londs
matire $150,000 yearly and are belng pabd off out of carnings.  Since the
trsunnee of the bouds o 1008, S000,000 have been pald off 1o thls manner
and the $30,000 annunl saving fnloterest s sufflelent to pay the 6% divi-
dend on the $H00,000 preferred stoelk,  No dividends are peing pald on
this common ftoek, of which E2.000,000 s outatnoding, all held by four
persons, The surplus esrnlies for the common are beling turned haolk futo
he property for the aequlsition of tmberlands and extenstons sueh ng
naa Just been consummated by the pirelinke of the Burgess Sulphlde Flbre
Co. Compare V, 80 v 1404

Black Hills Traction Oo.—Waler Power Honds Offered.—
Howard, Simmons & Co., First National Bank Building,
Chicago, own and offer the present issue of $100,000 first
mortgage (9%, water power bonds issied by the Black Hills
Traetion Co, of Spearfish, 8, D., serving Deadwood ancd
Lead and vieinity. These bonds are dated July 1 1908,
denominations $1,000 and 2500 (¢*). BSemi-annual interest
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ll_myul.)lv at the Cenfral Trust Co. of 1llinois, Chicago, trustec.
Yrincipal due s follows: 87,500 Jan. 1 19115 87,500 July 1
19115 38,000 Jan. 1 1912; §8,000 July 1 1912; $5.000 Jan. 1
1913: 88,000 July 1 1913; 89,000 Jan. 1 1914; 39,000 July 1
19145 59,000 Jan. 1 1915; $9,000 July 1 1915; $10,000 Jan.
L 18165 87,000 July I 1917, A circular says:

Capiltalizaticn.

Capital stock —Authorlzed, $400,000: I treasury, $106,000; Issued,
Lully padd av par. ... .. Ve SRS
Hunds—Authorized, $500,000; reserved for future developments
under ponservative restrietions, $400,000: present Issue, for the

purchase of sjm;wrts' and the conste

plant to develop not less than 500 b, p
.. Dperating Statement—Plant No, 1
Gross annual income. .. .. .. .$75,870 | Interest on bonds. - .. -
Net earnings. - _—_______ 053,827 Surplus earnlngs 17.82

This does not Include estlmated earnings from the sale of 500 h. p. power
to be added.

Actusl cashlovestment In plant No, 1, £301,554: additional property ac
fquired through this bood Issue, $100,000: total, $401,5654,

Organized under the laws of South Dakoti to supply power to lnportant
mines and Industries In the Black eiils and furnlsh llght in varlous citles
and towns. ‘The property ls owned locally.  Henry Keets {8 President;
L, W. Valentine; Vice-President, and J. F. Summers, Treasurer.

Phe water for this development Is derived from Crow and Red Water
ereeks, which dp not freeze In ghe eoldest weather,  Further water rights
permlt future development of 1,500 to 2,000 4, p. Power plant No. 1,
completed early In 1007, Includes & canal 5.3 miles and 1,700 feet of timber
flume, angd hag o net head of 118 feet. The statlon s fireprool. contalplng
two 1,000 h. p. Pelton wheels, each conoected to 600 K. W, Westinghoug
generators; 32 miles of trangmission lne conducts the power to consumers
In the sureptinding country., The territors: served reéqulres ot less than
15,000 h. p. continuously for 12 mines aod indusiciés, practically all, ex-
cept this company’s power, belng developed by steam at hlgh cost, The
HomestakeiMining Co.and other Important mines are customers of the power
company, which also does a llghting business ln the Clty of Desdwood .

The $100,000 howds now affered provide for & gew 500 K. W, Instaliation
and the remalning $400,000 may only be withdrwn for future extenslons,
&o., as follows: §150,000 to provide for not less than 500 K. W, when re-
quired; $250,000 to provide for not less than 1,000 K. W. when requited.
bonds to be taken down anly for 76% of the cost of the development.

Bristol & Warren Water-Works Co.— Mortgage.—This
company, incorporated in 1883, to supply water to the
town of Bristol, Warren and Barrington, R. L., has filed &
mortgage with the Industrial Trust Co. of Providence, #s
trustee, to secure an issue of $250,000 first mortgage 5s.

The bonds are dated July 1 1008, dueJuly 1 1026, bue subect 1o call
on July 11018 or on any Interest day thereafter st 105, Denomination
51,000, Interest payable Jan, 1 aod July Lo offies of trustee.  The mort
gage vovers the entlro propecty of the companyy Inciuding ranchises. The
u‘np]l-\l stook Jds $250,000,in S$100 shares, The oifleirs e B dent,
Samue] P.Qolt; Tredsurer, Charles H. Maonchester. and B, B3 Atirtin. Sec.v.

Canadian Improvement OCo,—Sale of Collateral.—The
bloeks of stock and bonds of the Lake Superior Corporation
held by six bunks and two' trust compunies of Philadelphia
as eollateral for loans to this company aggregating $1,611 -
000 were sold at apction in that eity on July 29, and were
bid in at the prices named below, each institution buying
the collateral held by it:

Lake Superior Corporation 43,002 shnres of 100 enehy (in all
$4,300,200 put of o total issue of 40,000,000
$2,123,900 T8t mige. 5% bonds, . ... . ;
$243,000 Income 5%, bonds. ... N S -
Notes.— e nares matured on’June 1 and no srrangenient w 3

thele payment or extension. The notes we e held by Fldelley Trost Coo,

$460,000; Flrst Natlean) Bank, 3270.000: Pourth Street Natonpl Banky

5220:000; Merchants® Nutlonal Bande, S210 0007 HBank of North Armerton,

S1805.000; Fronklin Natlonal Bank. $00,000: Girard Natonal Banic, $30,000;

Beal Eatite Trust Co., 300,000 The Commercial Trust Co. of Philadel-

phi, whith holds $268 678 of the Choadlan Tmprover £t Co. notes, did

not partieipate in the sale.  Canndizn and New York banks, 1t is sald, also

holil notes of the !mprovement Compnny amounting to ahoyut S1,000,0410,

The gole iz of interest in view of the litigation between the
Philadelphia banking interests and the Canadian Improve-
ment interests, headed by Francie H. Clergue and Charles
5. Orvis of New York, over the control of the Lake Superior
Corporation. (See V. B3, p. 1465, 1521 V. 86, p. 671.)—
Vi85, p. 1404.

Cherokee Gas & 0il Co.—Décrease in Capital Stock . —This
Arkansas Corporation, it is understood, filed on June 4 a
certificate decreasing its capitel stoek from $3,000,000 to
$740,000.

The eompany—ehartered to own, It was salid, about 100 wells and
several thousand neces of fand 16 the Cherokee Natlon—fled o certlfieate
I Aprll 1004 Inereasing 1ts eapltal stoek from $400,000 o $3,000, 000, the
officers then belng:  President, Lo AL Kelsey: Viee-Presdent and Gerersl
Masiager, W, D, Todd; Seervtary, A. A, Knox; Treeasares, M. F. Colller.

Citizens’ Gas & Fuel Co., Terre Haute, Ind.—[nerease i
Stpek.—This company has filed a certificate of increase in
capital stock [rom £300,000 to 600,000 through the crea-
tion of $300,000 of preferrad stock. The new stoek has not
yot been issued. There are some $475,000 5% bonds out-
standing (authorized issue $500,000); dated Oct. 1 1902
and due Oct. 1 1922: New York Trust Co., trustee. Rich-
ard 8. Storrs, New York, is President. See V. 78, p. 1315,

Cleveland & Sandusky Brewing Co.—Marlgage. —The ¢om-
pany has filed its new 2350,000 mortgage with the Citizens®
Savings & Trust Co. of Cleveland as trustec, A press dis-
pateh puys:

There sre 172 separate and dstinet parcels of land covered by the mort-
gage, 124 of whith are locsted o Cleveland, the remalnder belng seattered
throuchout the *thnl.'ip.\l towns and elles n Northwesterth Ohlo,  Pareel

161 08 situated (o Marysville, Deluge the bréwing company's cold storage
plant.—Y, 86, p. 1584,

Oleveland Union Stock Yards.—No Fxtra Dividend . —This
com pany on July 1 paid the usual quarterly dividend of 205
on the 3760,000 capital stock, but omitted the extra divi-
dend.—V- 86, p. 111.

Colonial Steel Co., Pittsburgh, Pa.—Increase of Capital
Stock.—The sharcholders will vote Sept. 28 on ineressing
the eapital stock from $1,250,000 to $2,000,000.

Thix Inerense of 750,000 will pruferred stock ontliled to an snnond

cimulative dividend of 7% and preferred g5 to gssets, &, The hoprd of
dlréctops 18 to he Incroased from Hve to séven. — V. 72 p- 1138,

Consolidated Steamship Lines.—Heport and Plan of Re-
arganization.—The following report and plan has been sub-
mitted by the bondholders’ protective committee, viz.:

Alvin W, Krech, ChHalpmdan: Edward . Berwind, Heaney P, Booth,
H, J, Hraker, W, H. Chesebhrough, Henry Horziblower, #1. R Mallory anid

$205.000

86 per share

*
50 ¥5
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[Vou. mxxxvil.

Ualen L. Sthae, with AL B. Nlchol 85 Seerctary, 15 Nassau St., Néw York
City, and John' Quin and Solomon Hanford as Counsel. p
(Depositaries, Eguitablé Trust o, of New York and Old Colony Trust
Co., Boston, Bankers, Hayden, Stons & Co,) .
to the holders of 495 collateral trust gold bonds aggregating
%50,085,600, over 909 of which is now deposited with

the committee:
Report of Commillee.

Briefly, the properties of the Consalidnced Steamship Lines conslst of
substantially tie entire shinge capltal of the following-named stesmship
eorporations, which Wis pledged to secure the 4% eollnteral trust bonds;
Clyde Steamship Co.. Mallocy Stesmship Co., New York & Cuba Mall
Steamszhip Co., New York & Porto Hico Steamshlp Co., Eastern Steamship
Co, and Metropolitan Steamship Co.

I Jeaaney 105t the Eastern and Metropolltan Steamshlp companles
wipe, oyiag to thelr Insbility to meet maturing obligations, pliced in the
hands ol recelvers, The Consolidated Steamshlp. Lines had  endorsed
practically all the outstanding stern and Meatropolitan notes.  (Sec
Eastern 5, 8, Qo., V.86, po 238330, 1108; V. 84, p, 751V, 80, p, 2228,
Y 3 0., V. 86, p. 1470, 1016, 707, 005, 340, 258;
. LT i
Owinz to the ng debt o the Eastern and Metropolitan com-
panles, tie plan hecewith submitted does not expressly contemplate pro-
yvision fo: the fnancial requiremenits of those two companies, but leaves
whavoptional with the commities or the new company.  The plan provides
for the asjuisition gnid the transfer to the trustee, nnder the new mortgase,
anly of tae stoeks of the Qlyde, Mallory, New York & Cubu Mall and
York & Porto Rico companiss, known a3 *the four Southern compan
the com nitees vesdrving to 1tsell the rlght elther to pledee the stooks of
the Eastern and Metropolltan companies a8 further security to the new
pond lssue or otherwise deal with sald stocks a3 the committes may deem
-advisable,

It prepacing the plan, the committee hps glven enceful consideration
to the earmnlng power of the varons subsldiary companies, thelr requlre
ments for maintenanes, Improvements, working eapltal and sinking funds,
and the estimated annunl income of the new compuany, In additlon to the
gubstantial Best mortea e oblgations of sald (our Southern companies,
pnamely, the Clyvde; Mallory, New York & Cuba Mall and New York &
Porto Ileo companies, smbracad In the reorganization plan, they have i
daatine debr agsrezating $2,.400,000 and upwards, for which provision
must be made. (As to the :.'rmlt:llilj'll!tm. earnings, &c,, of the several
companies, gea Vo 30, p: 2830 284 V. 85, p. 2446)

Plan of Reorganisation Dated Juae 30 1908,

A new cotipany will be lncorpacated under the liws of Maloe (or some
pther State) to be called “Atlantie Gulf & West Indles Steamshlp Lipes,"
pr other sultible nume, sod will authorlze: .

(1) $2.400,000 875 Serial Collateral Trust Noles far Urgent Finaneial Re-
quirementy of Four Southern Compantes,

In order to meet this urgent Anancinl requidements of the four Southern
pompantes, the committes will offer [or sale (together with $7,200.000 new
common stock! §2,400 000 695 colliteral trust notes of the new gompany,
of which :\Pp\'(:s'nn wtely $850.000 shall bemade payable on or betore Jan. 1
1000, $850,000 on 0 before Jan, 1 10L0 and $700,000 on or before Jan, 1
1010, The clight to purchase these notes at par and interest will be olfercd
ratably to depoiiting bondholders. Sald notes will be seerued by a lke
amount of notes of eorrespornding due dates made by the four Southern
gompanies respectively, for the nnounts that each of sald companies may
saverally require and recelve from the new eompany, ‘The Southern ‘com-
panics’ notes will In turn be geeured by the pledee of first mortzaze bonds
of those companles undec exlating morteages, tiken at not to exceed H0%
of thele face value, with o provision thit the respoctive .-un;;:mm-{ com-
panles shall apply for first sinking fund puraoses the bondy so. pledged,
untll all of sud notés are fully palds provided, however, that It ic should
bia fosnd impeseticable tully ro secure all of such Syuthern companies® notes
by sach first morteage bonds, the committee may dllow othier securltics
or property of equal value and satisfactory to the bankers undecwriting
saled note 1ssue, as hereinafier provided, to be substituted therefor, The
Sauthern companles’ notes, with the secarities collatéral thersto, will be
helil by the Egquitabls Trust Co, of New York, ov other sultable trustee.
Subscriptions to the 69 collxteral trust notes shall become due nt the oall
of the committes ot the Equitable Teust Co. of New York, or at such other
place as the committes may appolnt, but not untll after the organlzation
of the new company,

(2) Néw Securifies to Hr Autharized upon Acquisition of the Stocks of the
Four Southern Companizs,

rollateral Trust 80- Yerr 66 Gold Bonds, to bear date on or befdre

=" Fan. 1 1000, with Intorest from July L 1800, payable Jan, 1

and July 1, both Interest and prineipal payable in gold eoin of

the United States of Amecden at the oftice of the Equitable

JPruat Co, of New York or such other thast company as the

ceommitted may selyct.  Donominations 3500 and $1,000

each. Redeemable by lot ot optlon of company at 105 and

| terest on any Intecest date. [ case of default on interest

no legal procecdings may be brought by any bondholder,

or by thetrustec,until two years thereatter, during which per-

lod the company muky pemedy such default by paving the

anerued tnterest and the Interest on any, deferred Intorest pay-

mints,  Total anthorlzed Issue Nmited to- .o .o " 214,000,000

Of which to holders of certificates for old bonds

depositaed (209%), about ; $12,000,000
For underwrlthng commlisslon and bankers' com-
misslon . . TS s 400,000
Heoreunlzaton and other expenses not excecding 400,000
Cnsh requirements under deceee of sale, engray-
1nig of bonds of new company, trustees fees an.
der new bond [sane, discharge of prior llens of
old company, andsimilar eharges, not excedding
Reserved by the trustes to be fssued only when ans
thoslzad by a two-thirds vare of the holders of
the preferred stock, ot n meeting called for the
urpose, which two-thicds must constitutz at
east somajority of all the oylstanding preferred
stoele (no additional mege. may bo exeguted
without stmilae approyeadl) - 2.000,000
N an-cumulisting 5% Preforeed Sio ubject to redemption at par

and entitled, In prefecence oyer the common stock, to non-

camulative 5% dividends In each yéar, payable out of the

ret profits of the new comspany, as shall be determined and

declared by (83 baied of divectors, and entitled to no other

or further share of sald profts.  Upon disteibution, atter

the prefecred stock shall have been pald In fall to the pap

valug thereof, the common siock shall be entitled to all the

20,000,000

200,000

posited to the amount of 26% of the principal
of thelr former holdings, approximately $15,000,000
Reserved In treasury, 183uable only upon the same
authorization as regulred for the lssue of the
£2.000,000 reserved bonds (see abovel
wiemman stoek  \n shares of $100 gach. . ..
To holders of certificates tor old bonds de
to the extent of 12159 of the pring
thelr former holdings, approximately:
'To subseribers to the $2,400,000 ¢oll, trust notes.
Bankers' commisslon, as hereln provided
Reserved In treasury, Issuable only upon the
same authoeteation As requived for the lssue :
of the $2,000,000 reseryed bonds (see above) .~ 5,000,000
JIerms of Erehangs for Euch 31,000 Consolidated Steamshin Lines Bond:
New Bond, Teoferred Stock. Clommon Stock. Tolal Pdr.
$200 N $250 $125 $375
The commlittee 5 unable to determing at pregent o3 to the financial re-
guirements of the Matropolitan and Eastern . companies, and thepefore,
while It proposeés Lo acquire the stoclks of sald companles now leld under
the lien of the old mortgage, together with the stocks of the four Southern
pomounles, it the nporoaching foreclosare salo, IE vesecves the elght, either
w0 pledre the atocks of the Metropolitan snd Eastern companies with the
atopks of the Southeri enmmanles, ns security for the new bond |ssie, 0¢ to
grunsfer the stoeks of the Metropolitan and Eastern compunles to the new
gompuny for genornl c.r:m\nm' plurposes, a5 may be deemed Dest,  $13.-
000,000 ot the abhoveadesaribed bogds and all of the proferred and eomomon
o of the new compiny will be tssuzd in constderation of the transfer to

5.000,000
crmmsn == maa 40,000,000
osl ted
r[ml of
$7,500,000
7,200,000
400,000

hitized for FRASER

It ol sileh property 45 the commities may .'w.‘luh‘:!. Wikl Lhe possible excép-
tlon of the stocks of the Metropolitan and  Eastérn companies,

Havden, Stone & Co,, bankers, have, conditlonal upon this plan becom-
Inig effeotive, underwritten the entlrs 13sue of §2,400,000 695 collateral trust

e also agresd Lo pay to the commities the sum In cash res

s the purchase of the property to be sold at the approachi=

the bankers e Ang, o mddition to the Dew securitlos

the non-assenting booc ra would, IT assonting to this plan,

hove been entitled, boads of the new compuny (o the sum of $400,000 #nd

300,000 pommon Atock s thelr compensation as banlkers and for under-
writa,® 1 Aot issu

il minittee reserves the right to allow the peoperty ambraced In the
mortgize of the Consolldated Steamship Lines or any parct t of to be
sold at foreclosure to any outslde bidder, for oash, st a price which may bo
deemed advantareous to the holders of certilicates of IIUFI'HH. of the Consol.

mship Lines bonds. 1o ease the entlee propecty 1 bid tn by or for other
na than the commttee, the holdars of certilleates [orf deposited bonds
ich event, after the payment of the expenses anil t‘ru.-. reasonablie

I ytion of the committee t3 copngel, and ehe discharge of all
proper ohligneions Ineurred by the committee, recs thelr pro rata share
of the proceeds of sale, 1 sirrender to the depositaries of thelr re-
speotive cectiticates of deposit.

N holder of Consolidated Steamship Lines bonds may partielpate In
this reorgantzation contemolated by thiz plan ungil he has fdest deposited
his bonds with one of the depositaries under the provisions of the bondhold-
ers’ protective agreement of Dee. 28 1007,

The falluce of any depositor of Congalidated Steamshlp Lines bonds to
file with the depositartes written notice of his dlssent from this plar L
fying the date and number of cectiloates Held by Wim, within 2 /8 i
the eompletion of the publieation of this plan, as provided by the sgree-
ment of deposit, shall be deemed to be an mssent to this plan, sid shall
Impose on such depositor all obligations mentioned In sald arreement.

The board of directors of the new company will be named by the yeor-
ganlzation committee, and In order to Insure s continuation of thelr man-
agement for o repdonable time, [t 18 propoded to classity the hoard so. that
not more Lthan onc-thivd (or one-fourth) of the members of aald Donrd shall

¢ In each year.

It is the nnanimous opinion of the eommittes that the
New compuny, with an efficient management; should be
able to meet all fixed charges and evontually aceumulate a
surplus applicable to dividends on its stock.  The committee
expeets to have the new company organized and the now se-
curities ready for distribution as soon ns practicable aftor
the property can be brought o sale under foreclosure of tha
old collateral trust indenture, which, according to the present
hope of the committee, will be early in the fall.—V. 86, p.
859, TY6. \

Colorado Springs (Col.) Electric Oo.—New Stock.—The
company filed on June 26 an amended certifioate of incor-
poration ineressing the capital stock from $1,000,000 (all of
one cluss, par of shares $100) to $1,500,000. The new
stock is to be 6% eumulative preferred, but none of it is to
be issued at present.  The 81,000,000 eommon stock is on a
49 basis, distributions of 29, sach being made each Janu-
ary and July. A circular suys: '

Bonds outstanding and wuthorized, $1,000,000 fdrst mortgage 35 20-year
g‘nlu bonds, dated Apell 20 1900 and due Apeid 20 1020,
v,

]

Intereat payable
r)tl] 20 and Oct. 20 at the New York Trust Co., trustee, Denomination

0,

This company supplies electele Hght and power to Onlorado Springs and
Colorado City, whose agrregate population 15 abbut 40,000, The populis
tion ﬁt'r\"‘:‘d 15 nereasing voey eanldly, Becwuse of (ks prosimity 1o the coal
flelds of Colorado, with 18 fesulting cheap fual, and to the rieh mines of
Cripple Creck,

The plant 15 new and of approved deslen:
mind but m quartér of 4 mile away, and
mputh of the mine to the bollers, These conditions cnable the company
to operate very economically, In additlan, to meet the demands of 1ts
vapldly growing business, the campany has secured at low cost electrlo

ower cenirated by water from the Plke's Peak distriet through the Pike's
Peale Hydro-Electrfe Co. (V. 82, p. 1273; V. 84, p. 3420 Thia Iatter
pronerty has recéntly been purehased by Intereats ldentified with the
Caloradn Sorings Eleotrie Co., 82 that all the power that 1§ nesded 18
adsired. he gas company In Colorado Springs, the Coloradn Springs
Eleotrle Co, and the Pike's Peak Hydro-Eleotrle Co. are all owned snel
controlled by the (nlted Gas & Eleptrie Co, of New Jersoy (V. 83, p. 1589) ,
#0 that sl the lghtinz business and power business In Coloradd Springs are
controlled by one |nterest.
EARNINGS FORCALENDAR YEARS 1007 AN D 1006,

(Fross.. Erpinaes. Neli Haond Int, x Dividends. Bal, Sur.
Lo-5417,0583  $211.347  $130,807 $30,000 (A"5) 840000 546,007

- 270,580 177,357 102,223 40,000  [Facts wanting. Ed.]

It3 coal supply comes from n
18 brought by eravity from the

Year—
1907
1004

z Supplied by editor: not in eclrenlar,

The ernpany operates under four separate franctlaes, thiee O eleotrle
light snd power nnd one for stenm heating. Al but one for electrie llght
Are far 25 yeard from 1400, extending beyonid th: life of the honds. The
Inw only allows franchises of 25 years [ Isqzth.  Oog franchise of the
COMABANY M na alanse as to lencth, and (3 th safore extremely viliable;

[The company wat aryaasated b abaead sy in April 1100 and took over
the property of the Bl Paso Bleotrlo Co,, the Oltlzen '’ Light, Heat & Power
Co, and the electrioal departmoent of the Colorado Springs Light & Power

0., the last-named company, which 13 controlled by the same Interests,
continulng to operato its gas plant.

The officers are: George Aullock, Presldent, 40 Wall 5t., New York:
R. W. Chisholm, Vice-President, Colorado Sorings, Col.: [, A, Miller,
Secretary and Treasurer, Qolorado Sovinri, Ool.: M. W, Dodge, Asslstant
Secretary and Treasurer, 40 Wall 5t.. Noaw York.]—V, 70, p. 1107

Orescent Portland Oement Co., Wampum, Pa.—New
Bonds,—The shareholders will meet at the Pittsburgh office,
1221 Farmers' Bank Bldg.; on Aug. 24 to vote on authorizing
an issue of $200.000 20-year 67 gold bonds, subjeet to call
at any interest period after ton years; interest payvable semis
annually.  Seeretary and General Manager R. I Hughes,
Wampum, Pa., writes:

We now have putstanding an 1ssue of $25,000 bonds, which will be retived
out of the $200,000 ssue.  The new bonds will be p figst mortgage, covering
the sntire property, consisting of ahout 100 aeres of land, the present plant
now I opeeation and & now plant of 3,000 harrels dally cappelty, witleh the
comupiny by bulldineg.  The authorlzed eapltal atock 18 $1,000,000 common,
of which will be Issued $650.000: par value per share, §100,  Company
owns all property 1o fee. The company manufnetures 'Crescent'” Portland
cement and “Blaek Dinmond’ lump and wround Itme.  The directors are,
W. I, Prenties Prestdent: O, M. Hughis, Viee:Presldent: Geo, W Hackett:
Prensureer; B H. Hughes, Seerctary and Genernl Manager-

Dowling Lumber Uo., Dowling Park, Fla.—Bonds Offered,
—Olark L. Poole & Ca., First National Bank Bldg., Chicago,
some timeago offered at par and interest an - issue
of 1,000,000 6% first martzace wold bonds, dated June 1
1907 and due in semi-annual installments of $35,000 from
Dee. 1 1907 to June 1 1911, both inclusive, and of 345,000
from Dec. 1 1911 to June 1 1919, but subject to eall for pay-
ment on any interest date on 60 days notice at 103 and in-
terost., Interest payable Dee, 1 and June 1 at Central Trust
Co. of Tllinois, trustoe, Chieago. Denominations $1,000
and $500 (c*). A gireular zaysin substance:
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This thortgage 16 W Arst len on about 124,000 acres of uncut virgln timper
ands, well gronped, located In Jetterson, Taylor, Wakulla and Suwanee
enuntles, Ploclda (e map In printel drculars for location); heavily tinibered
srith long leaf yellow pine andioypress; st pak and ather herdwooids.  The
murtgage covars also i lanee, modern #aw mill, planing i, brlek dey Kllns
witer works and elegtrle llght plant, logeing snuipment, machineg sl'op and
othier hulldines, houses, &, wasary for o modern 1 up to-ds
ber manufactoring plant.  The titles to the lands been gert!
aut eounsel,  Our gppraisal of the market volue of the timber securing
this bond lssue 15 $4,000,000, not Inehiding ths lumber manufacturing Ph'm
not ather propeely covered by thls morégage. This bond 1ssue |5 made lor
the purpnse of Hauwidatioe the Indebtedness of the company and to provide
fLF!.I['i for the purahnse of sdditlondl tintbher lands. -Sinlkiog fund for re-
demption of bonds: $2 per 1,000 feet, log seals, for all plou timber, and Lh)
er 1,000 fent] lo seale, Tor all nl\:;]lrr_'.qsc vimber cnt and manufactured Into
umber. The officers are well-known and cxperlenced lunitier mens

Abstrict of Letter from Secrefary W L. Roach, Muscatine, [owd, Mol 15 1007

The Dowling Lumli Doy 180 Florlda corporation with an authorlzed
copltal of $2,500,000; 52,200,000 com mon stock, $300,000 priferred stock.
At this writing the amount of stoek issucd Iy $1,710,200 common and
$100,000 preferved; In addition, subseriptions upon which PH)’N“'IJIH haye
not been ealled are, common stoek, $140,000; proferped, $100,000.  HBoth
of these amounts will be ealled In near fTuture.

Approcimate Balanee Sheet (on Busla of Iast Statemient) after 1ssuance of
S1,000,000 Bands and Préferred Stock Subseribed.
Resoirees (53,001 ,720) .
Cash aeeount and bills reeelvable, lumber and merchandlse, &c.
628,673,000 feet plne stumpage at $3 per 1,000
143,367,000 feer cypress stunipaee AL $4 per 1,000 .. ..
AS.072,000 feet hirdwoud stumpags at S1 60 per 1,000
saw milts, planine milis, Iry kiing, logeing rallroady, rallroad
equipment and Muproved properties at Dowllng Park, Live Oalk
and St Macks, Floflda- . cv-n- - R s e INETRE
70 % eapltal stoek and surphus of the Dowling Park Naval Stores Co. 498,750
47,058 aeres of good naricnlitueal Tand in/Suwanee County, at $2. . ih,012

FAubiiitles ($0,001,720),
Capltal stock—Cummon (par value of shares 3100}
Onpltal stock—Preforred . oo .., -
Reserves and surplus:,
Bonils ..
RIS and acepunts payable

AT Lmpurtant asset Is pepresented by the ownership of three-fourths of
the capital stock snd surplus of the Dowling Park Naval Stores 0., 8 com.

any ownlng all of the turpentine rlebity until recently tield by the Dowling

umber Co.. Powell & MoLeat Co., Cunst Cypress & RR. Co. and Cal.
Roymond Cay, In Wauknila, Leon, Jefterson and Taylor counties, Flovlda,
Incliuding n Inrge soresge of wr.EIn Anil partially worked timber outslaeo,
the lands of the Dowling Lumber Co. It 18 expeoted that the Dowllng
Lumber Co. will realtge frony 118 turpenting interests alone nsum more than
sufflclent to pay, phie entire hond Ixsie and Interest on same,  The turpen-
tine rlghts onoall lapds ofthe Dowling Lumber Co. are held subject to
morteige seeuring this 31,000,000 hond lssue,

Most of the linds of the Dowline Luniber Cao. will have a substantlal
valie aftee removal of timber, (o the foregolng spatement of assets no
visluatlon 14 pliaced tpon the Muils upon witleh timber 15 standing, amount
I to nbotl 14T, 000 gres.

Asstiming that present results can bBe obtalned, the Dowling  Co.
atookHolaers may rensonahly axpect 1o realize, in excess of valuatlons plyen
Ii foregolng statement:  From paval stores operation, $1,000,000; from
sine stumpage, 625 ndlllons at §7, §4.300,000: fromn cypress stumpage,
5-13 milllans at $10, 81430 000: from hacdwood stumpage, 45 mllllung at
2360, $157.000; estimated addltlonal vahies from operatlon, $6,983,500,
present eatimated values of asgets of cmnjmnr‘. o8 shown ahove, ss,oﬂi,no.
atimated total volues present holdiogs will reallze S10,066,220,

The predent eapieity of the Dowling Lumbar Co. mills 1§ 130,000 feet
dmlr' with ample dey kin and planing mill faeilitles, It Is the Intentlon
of the company to ereet anather thoroughly modern mil with aunual eq-
pasclty of not késs chian 30 000,000 Teat ol gypress and hardwoods.

The campany also hay contenct for purchass of the mill of the Georgla &
Florlda M1 Co., Alton, Fin., aod about 360,000,000 feet of Limber in con-
nection with same,  The property will be acqulred by the Dowling Co, a5
soon ns detalls ean be arranged.  The Alton mil s o modern, eleotriontly-
umurnm il of 126,000 fuet dally |.-:.;|uw[l . With extensive dry kilng and
planing mills,  With the additton of this piant, the Dowllog Co. will have
annusl unpac!t[y of not less than 75,000,000 feev. The greater portlon of
the Interests of the present stockholders of the Georgla & Florida Oo. are
to be pald for with the common stoek of the Dawling Co.  Eractieally all
uf the owners of the Georida & Florldas MilL o, are Dowling stockholders.

The Dowling Lumber Co. alsy has contracts for the purchase of &0 %6 of
the eapital stoek of the Enslgn Lumber o, of Jasksonville, Fla., a sclling
company which will, In connection with jts w\rncml brokerage buslness,
market, the entire product of the Dowling Lumber Cu.  The profits of the
Enslgn f‘om?lml p tor the year 1006 were approxinistely 200 %5 on [te capltal.

The stoelcholders of the Dowling Lumber Co. own the Live Oak Perry &
Gulf RIt. Co. (Incorporated In 1003), extending from Live Oak, Fla., to
Dowling Park, Alton and Pecry.  This road has now 76 miles of standord-
gauge maln oe and Is belne extended to St. Marks, Fla., where i deep-
water aitlet to the Golf will be obtalned, The L. 0, P, & G. RIt. connect-
with Atlantle Const Line and Scaboard Alr Line at Live Oak, and will alsa
woon have connection with the sanie lines at Perry, the county seat of ‘I'ng;
fur County, both lines now belng bullt to that polnt, 1t also connects wit
the 8, G. & W. 0. RR. at Perry. ‘T'nis rallrond for most of 13 distance
passe througt Innds owned b?- the Dowling Lumber Co. or Itg stockholdérs,
and the extension ro the Gulif will furnlsh another vutler for tho product
of the mllf, with & saving of mure than 51 per 1,000 In frelght rates.

The mnn who ace Interested o and control the Doawling Lumber Co. awn
alao additlonal timber contlaunus to the Dowling praperties of not less than
400,000,000 feet* In other woris, the'r holdings In the Dowling Lumber Cao,,
the Gearglh & Florlda Co. and, Individoally, of stumpiie In midile Florlda,
all tributary to thelr rallenad, stiount to net 1ess than 1.,600,000,000 feet,
and the only sectrities thulr contemplate issuing aAgalnst any of the praperty
15 thiz $1,000.000 bund lasme, et

Oficers and Directors—H, H, 710, President, Tifton, Ga.; R, Lo Dowling,
First Viee-President, and T. i, Dowling Sceond Vice:President, Dowling
Parl:, Fla::John 10 Powell, Treasurer, Jackeonville, Fln.: W, L. Roach,
Speretary, Misostine, lowa: J. Lee Fnsign, Jacksonville, Fla.; D. L. Gll-
1ea{-|u_ Plitsburgh, Pa.

"he [t of stookholders of the eompany not active In 118 management
lnetudes the fallowing prominent business men: W. O, Powell, President
Copsolldated Noaval Stoeres Qo., Jacksunville, Plag D, H. 'ﬁlll'hlrd. Vi
Prealdent Consolldated Naval Stores Co,, Savannah Gnig 15, HL T, Lont-
borman, Tifton; Ga: G. Watson Freneh, Davenpart, Iowad Fox Seenrltlea
Coy., Museatine, Iowas.; B, K. Swan, Molipe, 112 J, B Chaplin, Muscatine
Towa, anil John Melesn, Douglas, Ga.

Eastern States Refrigerating Oo,—Bond lsswes—To sup-
ply & missing link in our record, it may be stated that a first
mortgage upon the property of the company situated in Jer-
goy City was made in 1900 to the Union Trust Co. of Albany,
ag trustee, to gecure an issue of $125,000 69 20-year bonds
dated Jan, 1 1006,

These Vonds (enomination £1.000) are subject to call after Jan, 1 1911
at 1056; Intercat pagypble July 1 nnd Jan, 1, The procecds were nsed to phy
existing Indebtedness and (o provide for the constructlon of & new bnll(ﬂnu
InJersey Clty.  Upon the orghnleation of the cornmn}'.'lu May 1900, & first
“ujj-t,;ingu,nlse{l Tor $125,000, was made to the Albany Trust Co., as. trustes,

covering the property of the company, situated o' Albapy; this 1nay lssue
hng glm!.rc been reduced to $58,000, -

$208,027

51,710,200

200,000

802,823

1,000,060
152°6

| : The gompiny now owns and operntes:
Springield Cold Storage Co,, s‘prlnrlluld. Maxs. s Grpltal Clty Coldl Storage
& Warehouse Ca,, Albany, N. V. sl Jemsey Clty Cold Stornge Co,, Jerse
c"'yE N The Prestdent (8 C. H. Parsons #od the Treasurer W. I,
Porlcs.

“Orflon, Springheld. Mass.—V. 71, p. 015, 87,
Eastern Steamship Oo.—Status under Plan.—Sce Consoli-
dated Steamehip Lines above.—V. 86, p. 1103.
Edison Light & Power Uo., Wichita, Kan, —Bonds —

The Royal Trust Co., Chicago, the mortgage trustee, some
months ago offered at par and interest the unsold portion of

/fraser.stlouisfed.org/

$400,000 first mortgage 69, gold bands, a first and only lien,
dated July I 1907 and due July 1 1927, but redesmable on
any interest day at 103. Denomination $1,000 o*. Inter-
est payable Jan. 1 and July 1. Capital stock, $300,000.
Bonds authorized, $800,000; reserved for betterments and
extonzions under suitable restrictions, £400,000; present
issue, $400,000. These bonds are guarantesd, principal and
inforest, by the United Gag Co, of Wichita (V. 84, p. 808).

Abstract of Letter from President J. 0. Davidson, Wichita, Kan., July 2 1907,

The company was incorporated (on June & 1907) under the laws of Kaa«
nss with & pald-lo capleal of $800,000 (all common, par $100) to Lake over
the business of the Wichita Gas, Electrle Light & Power Co,  This voms
unn{y huss been o successful operatlon for many years and, In addition to
paylog 6% on lts stock, has accumuated & surplus of $265,000; and as the
net earnings have for many years been several times ite [nterest oharges,
the surplus accumulated hias been expended In Improvements.

Notwithstanding the old company had a franchise which had seventeen
yoars to run, & new do-year franchise has just been granted to the compan
to furnish the ety with electrie light and power.  This company does all
the commerolal and resldencs eleetrie Hghtlog in the oity and furnishes all
the artificial gas used for both IMuminating and beating purposes. It does
no city lfzht.iug, Upder the new management we expect to double the
electric Hghting business. In the eleotrie-lighting department the eom-
me now has 1,356 customess, 646 of which are resld Y0 1;busl

ouses And faotorles.

The curupnni owns A large block of valuable real estate In the heart of
the elty on which Its plants are located. The electrio-lightiog plant I8
equipped with the latest General Eectrle machinery and Is economically
operated sloce using natural gas at 10 cents a thousand cuble feet. There
are nbout 50 miles of cop?-‘r wire transmsslon lines, substantially bullt,
The artiiclal gas plant 1s Tully equipped, and the gas distdbution systom
conalsts of over 30 miles of 4.0nch to 12-inch malps,  The books of the com-
pauf show the total value of the property to be more than $800,000,

The net parnlngs for the past throe years have been more than twice the
Interest chargs upon this hond lssue, and the earnings for the calcudar year
1008 were, from gas—gross, $67 854: net, 320,175 and from elcotile de-
Enrum:m_gm. S01,1685: net, $38,433, shawing total net profits of 358,-

07 for last ]war. It 15 estimated that earnings for Lthis year will bhe Tar In
excess of this amount, a9 company 15 taking on new buslness so rapldiy
that It requires the expenditure st once of & large sum of money, both for
new machinery and the extension of 1ts present lines.

The United Gas Co. of Wichita, which gupplies the city with natural
as and whose carnings are very large, 18 under the same ownsrship, and
or a vialuable conslideration 1t hay Sunranteod the pmmgt ayment of the
rlnclpné and Interest of the $§400,000 bonds lesued by the Edlson Light &
ower Co,

Wichita 1s a prosperous clt{ of over 40,000 population and s having a

steady and continuous growth.

Electrical Development Co, of Ontario.—Stock and Bonds
Pledyed.—8ve Toronto Bower Co, below.—V. 86, p. 1412,

Elsctric Cable Oo., Bridgeport, Conn.—Securilies af Auc-
tion,—The following eales at auction were reported in New
York City last week:

205,000 st mortgage 6% gold bonds 1026 at 80475 55,000 second 1nort-
goge 0% gold bonds 1927 at 40% and 415 shares at 2% —V.oRS, p LGS,

Elgin (Utah) Power & Water Co.—0Offering of Irrigation
Bondi,—Frederick W. Hill & Co., 108 La Salle 8t., Chicago,
are offering at par and interest a 6% bond issue of £16,000;
due 82,000 yearly, 1910 to 1917 inelusive; Utah Savings &
Trust Co., trustee. A circular says:

The stock I8 all owned by J. G, Voorhees of Anlta, lowa (principal owoer
of Banl of Anltal and assoclates, mosuy lowa bankers, farmers and
merehints,  Some GWo years sigo the company purchased 800 neres of lnnd
adjolniig Elgin, eopstructed an lroig lon system, and has planted the
tract to pesches, apples, vegetables, &c., and constructed houses, barne,
tenced; &e, WL furnlsn water for somethiog llke 1,000 aeres, lo addition
to thele own holdings, recelving $30 per acre therofor,  Value of scenrity
600 weres lnnd at $200 per acre, §120,000; houses, Darns, teecs, &e,, $50,000]
|erigation plant, canals. &c., $40,000; total, $210,000,

Fairmont Coal Co.— Merger.—We have been favored with
the following statement in response to our inquiry as to the
taking over of the Southern Coal & Transportation Co.:

The Falemont Coal Co, was the owner of the entire capital stock of the
Southern Coal & Transportation Co.  As of Mareh 31 100§ the Southern
Conl & Mransportation Co. gave the Falrmont Coal Co. s decd to allof 1t4

roperty, both real and personal. Including about 5,000 acres of coal th
riur:rlsun and Barboor countiies, W. Va., alsothe Berryburg ming, which
18 logated on o branch of the Baltimore & Ohlo RR, and has bodn in operss
tion for several years.. 1o constderation thereof the Falrmont Coal (o
assumed the bonded debt of the Southern Coal & ‘Transportation Co.
($500,000) and took over all of 1ts assets and Uabllitles.  The Southern Coal
& Trausportation Co. had now passed out of oxlstenee; It8 $500.000 nNrat
mortirate 5% bondd, dated Jude 11006, sre all owned by the Falpmont
Coal Co.—V. 86, p. 1342,

German-American Oar Oo. (German-American Tank Line)
Ohicago.—Bonds.—Lamprecht Bros. & Co., Cleveland and
New York, offered some time ago at par and interest
the unsold portion of $100,000 69, ear trust gold
bonds, Series B, dated May 1 1907 and gura in quarterly in-
stallments of $9,000 each from Nov. 1 1807 to Feb.l 1910,
both inclusive, and $10,000 on May 1 1910. Coupons paya-
ble quarterly on Aug. 1, &c., at the office of Citizens' Savings
& Trust Co., Cleveland, trustee. Denomination $500, The
company was incorporated in West Virginia in 1902 and its
officors are: President, Max Epstein; Secretary, Elias Mayer,
and Treasurer, Wm. F. Wood. A cireular says:

Secured by 100 steel under-frame tank cara of 7,000 gallons capacity
costing $137,600. Also securcd by leases and as s direet obligation of the
eompany. The Procter & Gatuble Co. has contracted with thi company to
fease 200 tank cars, including the 100 cars beld under Serles B llen, elght
wionths in each year for a period of three years from Sept. 1907, at & mini-
mum reatal of $100.000,  During the remalnlog four months of each year
these will e leased to other customers at an sdditionsal rental of over §50,
0010 for the perlod
The company has been In operation five years,

businesa to owning and leasiog tank cars to prod 5

lubore, molasses, turpentine, coal tar and tannle extraet. Tt will ownand

ave In operation 420 cars swwheo the 100 now under construction are com-
plated., Lot BO% of the equipment is under 3-year lease to regular

ntrons: thie remalnder for shorter perlods to responsible copcems.  Among

e conatant users of its ears are: Procter & Gamble Ce., the Corn Products
Refnlng Co., Western Glucose Co., Olinton Sugar Refinlng Co., Unlon
Starch & Mfg, Co.. Continental Sugsar Co., American Naval Stores Co.,
Sauthoern Cotton O Oo., Portsmouth Cotton Ol Refinlng Co., -Southern
Extract Co,, Standan! Turpeptine Co.. and James S. Kirk # Co.  Rentala
ate paid monthly in advance; while rallroads and lessees are responsible for
any damage, The cars are practically Indestructible, The compan
malntalns repalr shops In New York Chicago and New Orleans.  The of-
nc-n; and dlrectors are well ¥nown business men of Chleago. Fioanelal
standing:
Capital, patd In, $250,000 (par $100), and surplus, 326.587......3270,087
F:qu‘ljnmem accouns, Jncludlog cars Serleg B, voatas 1 O g 2e 000
fonds ontstanding, Serles A, Unlon Trust Co. of Flitsburgh,

trustee, Iseied 1 Nov, 1904, ariginally $100,000, now ......... 46,687
Bondaauthorized, Serles B, above deseribed . o vocas canaaaacanaa. 100,000

practleslly confining Its
iieers of cottonsecd oll
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At the present time the company ghows net eacnings of $6,000 per wmonth.
or $72,000 per annum, an amonunt more than sufficlent to meet all maturing
obllgatlnns, before recciving any benefit from the new equipment, For the
year endinie May 1 1009 the minlmum net Income assiured under present
Income 13 extimnated at 3132,000; due on A and B bonda for loterest and In-
stallmencs of principal, $60,870; halance, surplus, $71,130.

Hanford Irrigation & Power Oo., Seattle.,—New Stock.—
The shareholders recenfly authorized an inerense of the
eapital stoek from 8250,000 to $750,000, of which S250,000
to be sold immediately and the remainder to be held in the
freasury subject to the sction of the stockholders at the
annual meebing Sept. 21, The “Seattle Post Intelligencor!
of June 26 said:

For & year and n half the comp tny his been developlng (65 lege holdings
In Henton and Yakima eountles i Bastecn Washington. 1t owns viluable
water rights at Pricst Rapuds and the mprovements have ao far been prin-
clpally” for the divirsion of water at th.s polnt into ditches led 'on to its
lands. From the provcesds of the additional stock sale 1f is proposed Lo
Inerease the pumping plant st Priest Raplds and otherwlse enlarge the
aperations of the company,  [Me “Engineering Record™ of New York for
Aprll b TU08 econlalned an artlele by the resident engrineer des wibing the
developments, which, he says, Ineludes “a eahal, nn embankment kbout 2
miles long, & power-house. with i present capacity of 2,600 Dp., with
areangeients for wn additionsl 5,000 L, Wiaen requleed, o wing dam,
4560 feet long, ' &oe.—Bd. “Chronlele." | —=V. &1, p. 775,

Houston 0il Co.—Settlemant—Second Series af  Timber
Curtificates.—An agreed decree in the litigation between
the Houston Oil Co. and the Kirby Lumber Co. was -
proved on July 28 by Judge Burns of the United States
Cireuit Court for the Southern District of Texas af, Houston.
The original econtract is modified so that the amount of
timber to be ent by the Kirby Lumbsr Co. is 6,100,000,000
feet instead of 8,000,000,000 feet and the minfimwn semi-
annual payments are to be 54 of the amount. required by
the original contract Compare V., 74, p, 320; V. 75, p. 1372)
The deerce authorizes the issuance 0f a stcond sorics of 0%
timber eortificates amounting to 81,500,000, to eover the
floating debt of the Houston Ol Co., to be issued in serics
of $500,000° each, to be rodectied cach six months, after
the last of the first issue of cortificates shall have been
refired in 1913. The Kirby Lumber Co. is also to pity
the semi-annual interest on the second series of cortificatos.
By the decree all matters in controversy are setflod, —
V.. 87,/p. 228, 169.

Hudson River Electric Power Co., Albany, IV, Y. —Funding
Goupons,—The plan for funding the eight coupons due
Aug. 1 1908 to Feb, 1 1912 inelusive from the first morbgag
bonds (authorized issue £5,000 W00) was referred to last week,
Assenting bondholders are required to (l:~,t10.<:k, said coupon

i g e e 3
with the Knickerbocker Trust Co., New York, and the plan
is to be operative when the coupons of 75% of the outstanding
bonds have so been depozited.

The “louc-year collateral coupon. gold potes™ which will be 1ssued in
exchinge tor the coupons, dollar for dollar, will be part of ko 18500 Himited
L 5 1.000,000, denomination $200 euxeh, dated Aut L1003 and dus Aug, 1
1912, but payabie at the election of the company, at par and interest, when
drawn by lot, v thred wekks' notics; Interest payable P band Atig. 1
at offles of adinjokerbovker Treast Co,, N Yok, trusteo. . Tn oyse. of
default for 30 days In payment of Interest, then 5o mucn of the prineipal
of the notes a3 15 represeated by deposlted COUPINS WIose dites of mutielty
shall hive been reached shill ap tae clection of the truster, upon the pequest
af the holders of 607 of the outstinding notes, become lmmedintely due
and payanie.  And lnocase of 30 days defanlt i the peyalent of nayY pors
tlon. of tie principal of the notes, the truatee shnll upon demand restore
o ehe fespectivie holders the conpons unesnceled,  In EHe event the hotes
are not duthorlzed and lssued bydnn. 1 1000 e deposited coupons will be
peturned upon demand,

Earnings.—President Eugene L. .-\.\iilic_y, under date of
July 15, in the circular eited last woek furnishes the following
statements of earnings, and comments thereon:

Quarlerdyp Sta'saont of Hesulls of Operations of the Hudson River Rleciric
Power Clo. ani 1L Substaidries,
#1rs. *Socond Third
Quariir.  QulrwF,  Quarter,
S215.405 A0 230,800

RABN6D AT TS00 A6
Sa4,058
8106702

1OET 1

164,000

Chaenizr Foureh
Yoirr,
108
1007 -
L LO8
(B LI
Net oarnings (1007,
LS
1006
11407
L1003

Tofitl,

Year.
SA0G.831
1,211,582

Fariings.
Gross eirns. S68,043
§\7H,202

486,200

sl02,828
48,647

511,150
53,507

S41.480
200308

e Y Al $lt.-i.1|
$30.515 2 TEHHT
A 10, 3

Pawer hills
withheld
$108,031
235,803

Available SHT 883
0,001

for | 106G
interest - .

1907.. 51,00 S E
L1008 . n4,602
370,604 380,081 T 543,057 331,000
83,431 83,13 ! 87,310 337,510

LEFLER

Int, o6 e 1008 .
Iving bonds{ 1007 .
11108
Foek, on BBy 1006 .
AR S 7 L
103

10,064

i sl a0

Tandy 02,7 iyl
SLUD 45D
130,003
148, 140

Total Interesy) 10004
o1 sk bundsi 1007
L1008

135,43
137 63
* lune 1903 esthmated.

“The enrnings of the st guarter rellect the business depression throyugh-
out the countey, which hing aifeeted our costomers a8 well is others.”

Slotement Showing the Flaurisiing candilion of the Several Proporties and
Clempaniss ondd, Controlled or Operated by the Hudson Riodr
Electric Pouwer Co.

Aanth Ins: & Months In-

of reass., ercding o v,

M. % Mg i,

~S16. 004 e

1004, - 38,513

| 10s

LI00a.
1070 L N7 T
HED08. . 18,76
(1009,
Net enrnings| 1004
(after oper. 106
expenses) 1006 . A R,
| 1007 .. 47,74 Us. y i 117525
L1005, - A4, 258 DAL U6

12 Months  In-
ending criaze,
My &1, i)
$106,018
18,900
BI1W,742
LA07., 70
1,281,050

103
Gross enrns

I7.22
(10,01

511,738
200,012

dannd

* Decrease.

With the continued Inepease in the earnlnes of the cowpsny which It 1s
now makiog, and with other contemplated witer-po gor tevelopment
Which It would be feasible toenrey ane ler the new eanditions, together
Wit the eompletlon of the Saeandis reseevolr, as peoposed by the Water
Supply Cominlssion of the State of Now York, there 1§ irood reason to nntlce
L['ru.tclfll:- payment of the propodéd e \L 2ome Interest perlod prior to
thelr maturlty.  Compare V. 856, p. 100 LG2~—

Stock  Allotment.—E. H., Gay & Co., 256 Congress St.,
Boston, in a circular lettor dated July 22 1908 endorsing the
aforesaid funding plan, say in substance:

We nre satlifled that this plan s the only [easible one by meet the necessl -
thes of the tompany, aid we thevelore recommend it unqualliedly, helleving
thot It will In reality énhance the ulgmate value of YOIuLE homls,

The ddvantages lowing 1o the Hudson River Blestrie Power Qo. through
the foroearancs of 168 hondhplders at the pre Etmenre such that we have
decmed 1t equitable they shonld share llll e Improved condltions which
wiil'iteend the operations of the company by the time of the explration of
the four-year peelad for waleh the coupons ; now being detiched. To
this end 16 is peopazied ta appoctio; [T rondnolders gratls o 107
stuck allgtment Inproptetlon £o taw 2 bngs. wiilen s equiva-
re ul dudion Rivee Bledtolo Power Co. stock, of the par vilue
vy §1.000'bond outstandin Tlls
stoci will be deposited with the Knlekerboeker Trist Qo.. trustee, The
carryinge pug of the pian will pevinit the retiving of the floating debt prios
to the termination of the foue-year Hedod.

[Phimatter of giving thls banus of stoeic |
of E. H, Gay & Co. stock certlfe A1 be deposited with the
trustee and be turned to the bondholders whea toe notes mature.
The object In dolng this 18 that the trustees may have all this prop-
GELY I thelr own hands in cass thecd saould be way darainle di these ne i
6% notes,—Bi] =V, 87, p. 228,

Iroquois Portland Cement Co,—Sale
“Buffalo Commereial'” of Mareh 16 2aid:

Referee In Bankruptey Hotehlilss this alternoon confirmed the sale of
the assels of the Troquols Portland Cement Co. of Caledonia to Geopee H,
Kelly of Cleveland. —Mr. Kelly agroed to pay all of the seeured indobted.
ness, about $316,000, and 36,000 In cash. It Is understond thist Mr, IKelly
s at the head of a syndleate that 13 about to reorganize tho company ,
Holders of unseetred clalms (in all about $46,000) hava resson to X po et
nearly, It not tully, 405 of thele elalms from colleotlon of sceounts, &o.

~ Jomes & Lnug_hlin Bteel Co.—/[avorable Deéersion.—The
Supreme Court of P"rm_sylv:nnu in u long-standing suit re-
cently reversed the decision of the lower court; which held
the officials of the company guilty of contempt for failure
to abute the orc dust nuisance ab its Soho furnaee plant,
Second’ Avenue, Pittsburgh, and fined them accordingly,
The Cotlrt gays the eampiny 18 dolne allin 165 power to abdate the nulsance
amd that It has materially lessened tlie anooyance netsing from the furnace
dust,  Prealdent B 1 Jones Jr. states that while the company 18 gratlfied
at the outeame, It wlil contlnue to do everything possible to Improve the

conditlons about Ita furnce plants for the benefit of the near-by realdents.
V. 83, po 1503,

Kirby Lumber Oo.—Set/lement.—See Houston 0Oil Co,
above.—V. 86, p. 288,

Lake Superior Oorporation,—Sale of Securities,—See
Canadian Improvement Co. aboyve.—V. S7, p. 100.

Leicester & Oontinental Mills Co,, Germantown, Phila-
dﬂlphm.—()f;:q:rmy of Guaranteed Preferred Stock of Controlled
Company.—dcott, Mitchell & Co,, Philadelphia and N, Y.,
some time ngo offered ot par, §100 a share, and acerued divi-
dend, o block of the $500,000 7% cumulative pref. stock of
this company’s auxilinry, the Leicester Corporation. This
stoek is dated July 1 1907, and it is guar. by the Leicester
& Continental Mills Co,, both as ta the payment in full of all
dividends, Jan. 1 and July 1, and #s to the re bayment of the
principal on or before July 1 1027, A ciroular snys:

Dy terms uf a teuse agreement, the prinelpal, (ke that of & hond issuee
matires and beepmes payablio .Illli' L1027, At the uirics of the Colonla-
Trisy € Lrustee |ulI reglstrar, Philadeiphin. Az n siafuguard for re-
demptlon of this stock (In addition to the formal yiaranty by the parent
company.—Eil.), the followlng-named offloers and divectors of the Leleester
& Continental Mills Co., Inc., have as 1ed o the tristee endowmaesnt
Il Imsy M policles maturing lu 20 years for $306.000, lssued by the
Unlon al Lifi [nsugance Co. of Clnoinnatl, Ohly; Wilson H. Brown,
Everett . Brown, Henry H, Senlor, Millard D. Brown and Heory G.
Balderston, all of Philadelphin,

Financlal Exhible of the Lelcester & Continental Mills Co,, Ine.

Assels (§1,148,476), Ttohttltiea (S1,145,376)
Real estate, plants, &o. ... $503,890|Capltal F500,000
Cilrrent . 454,018 | Curvent bl siioo.. AlT.258
125,530 Fixed Nablittles. ___._____ 50,000
Balnnee, Including surplig
at undivided peafitss © 181,120

Letter from Vies Pros. & Treas, Wilison H. Brown, Qi rmantown, Phila,, Po

Thiz company 13 the largest manufacturer of elderdown loth, athletle
Rooda, Bath robes, bathing sults, &, Amerien,  Oue busly wis started
in the fall of 1855 and the sales for the first year amounted to $60,000,
AL thnt perlod we voeupled 6,700 square feet oflluor space. We now ocotpy
elght bulldings with & total Hoor space of over 200,000 squsre fent., Our
renl estate covers over four scres o (n_:‘rmnlnuwn, Phlladelphia. Ve have
branei offices In New York, Boston, Chlcaga, Olneinnatl, Seattle and San

ranclsen, and our goods are shippeil to every State in the Unlon, We

hive Been successful from the beglnalng: durlhe a perlod of a little over 20

{;}-31‘]3 thee husingss bas growo steadly. o 10068 the sales amounted to
3,704,

In the manufacture of all grades of knltted goods, ns well as dress goonds
and mon's wear, & new fleld has been opened, which we purpose enterlng
The retyrns fram sale of this prefirred stock will epable us to establish
this new department and Install the fnest maohinery thereln. This added
fensure should alone produce & net profic of 100,000 nnnunni'.

(The offleers aze Nathan 'T. Folwell, President, Wilson H. Brown, Viee-
Presldent and ‘Predsurer, anil  Everety [, Brown; Seerctary.)

Massachusetts Gas Companies, Boston,—Furnings af Con-
trolled Companies —Net earnings of the subsidiary companies
for June and the year ending June 30:

e J U ee———
(RILLE o7

Itely voluntary on the part

Confirmed.—The

—18 Mos. endJJune 40,
100708, 1008-07,
70 51,053,850 $1,130,608

LLvh] 616,220 7
1k a1.810
&4 M ,202

L 0IS

ated Gas, $83.,304 S8,

| ns & Coke. .. 54,1 (1
= e . 1,735 2

a e 2,084 4,
eamship Co. *11.870
ef.6in

husetts g
Y Qo. of Quiney. .. ... TRy def 8,005 A
ronanmen e s s §153,030 $143,704 $1,782,240 31,703,030
dnervise i Gas Oufpub of thé Boston Consolidatod Gas Cos.
1008, o407,

Cltizen
Total.

1008,

a7, _1008 {907,
1049 |12 mos, e, June 30.7.28 %

Month of June. .. . 1.00% L300

'-\r;rr allowhng 7% lnterest on 51,500,000 lnvested In threeeolliers.
—\V. &0, p. 1534

Merrimack Mg, Co.—Dividend ()me’l!_fﬂff.-—'l'lw directors
Lave failed to deelure a gemi-annual dividend, payable in
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August, on the $2,750,000 common stock. In February last
2%, was paid thereon, being the same amount as paid senii-
annually in 1907.—V. 83, p. 690.

Mesta Machine Qo. of Pittsburgh,—New Stoek, d&e.—This
Pennsylvania corporation has inereased its authorized issue
of capital stock from 81,250,000 to $2,000,000. The Mellon
National Bank of Pittsburgh is offering at par a black of the
company's first morfgage 5%, prold bonds, denomination
$1,000 (e*), issue $500,000, dated July 1 1803, payable
$25,000 July 1 1908 and 825,000 annually thereafter, Cou-
I)uns Jan. T and July 1. Trustee, Union Trust Co. of Pitts-
urgh.

The mortgage seouring payviment of these bonds covers all thi real estate,
bulldings, furnpces, boflers, engloes, appliances, Nxtures, machinery and
other equipment constituting the plant of the company, situale at West
Homestend, Pa., which cost $1,500,000. The works, Including steel fur-
oaee, were orfeinally bullt In 1890 sl are now belng enlarged, Dne aceount
gays doubled, 80 as to employ 3,000 tmen, Produoet, steel rolls, general
castings, maching moulded gears: aniual capacity fn 1004, 10,000 tons; also
a6,000 tons gray Iron castings.  President, George Mesta: Viee-President,
Charles J. Mesta; Seevétary, W. L, Slack: Treasurer J. O Horning,

The Mesta Machine Qo makes i specialty of énrines for volling mills,

urninees nnd po housss, hoclzontal double-acting gas englines®
also volllng mill equlpment, rolls, mills, shears, castings, géars and pintons,
barometrie condonscrs

Metropolitan Steamship Oo., Boston.—Status under Plan.
—=See Uonsolidated Steamazhip Lines above.—V. 80, p: 1470.

! Mexican Light & Power Co., Ltd.—[irst Dividend, 1%
Semi-Annual —Seeretary, A. R. Dable, Montreal, in a cireu-
lar recontly sent to the sharcholders, says:

In o clreular 1ssued July 1007 the directors expresied the opinlon that
they would be Justined jn recommending the piyment, in quarterly nstally
ments, of a dividend of 4% per anniin.on the ordinarey shares for the yea-
1008.  The drought which subseguently set in In Mexieo and which was
thi most severs experiended I that mtey for many years, made 1t -
posalble for the company to realize 1ts expectations, and in consequence all
this company's steam plants have besn operatod at n large expense, eausing
A corcesponding shrinkage In net earnings,  The divectors [eel, however,
that the shareholders are entitled to some consideration, and accordingly
out of the earnings of the [rst stz months of this year have declared a
dividend of 1. payable July 15,

[t may be added that the company’s system of dams has now been -
vanged to suoh o stage a8 to Insure an ample store of water durlng fiture
dry seasony, so that, assumine the average annual precipltation, u repe
titlon of these exceptlonal condltions 15 practically impossible. The gross
earnlngs have, In the meantime, grown satlsfactorily: the amount b June
1007 wns 388,000, Mex,, snd Muy 1008 $471,000, Mex,—V. 86, p, 1470.

Michigan State Telephone Oo.—Farnings.—For 6 months
ending June 30:
B s, Gross.
LO0R ---31,048.084
Ve BT, 1. 170,

Mt. Sterling (Ky.) Water, Light & Ice Co.—New Stock.—
This Kentueky corporation filed on July 27 a certificate in-
eronsing its capital from $250,000 to $290,000. Bonded
debt 250,000, E. . Jones, President.

_ Neafie & Levy Ship & Engine Co., Philadelphia.—Property
Sold —At the receiver's sale on July 28 the company’s “Penn
Works" were bid in for $50,000 by . D. Somers, a director
of the First National Bank of Camden, N. J.

The property Is sublect to o frst mortgage of $277.000 now due, with
Interest g 69 from Nov. B 1007, wronnd rents $101 yoirly, and recelvers'
certinentes amounting, It 18 sald, to $1200000. On the moctgage six
monthiy paymonts of 81,000 each hnve been pald since last November,
The ptant I8 altunted ot Beach aud Palmer streets, Philadelphing coverlng
8 deres of ground and having & water front of 400 feet on the Delaware
River. Howard H: Cornell was appolnted récelver Feb. 25 1008 to succead
Sommers N, Smith, and Io Moy lasc reported the total llabilitles as 410,602,
agalngy plant valied ot about $300,000 and other dasets $47,049.

Nevada-Oalifornia Power Co.—Firat Dividend.—An initinl
dividend of 1149, (81 50 per share, par $100) has been de-
elared on the capital stock, G:Ly:lhle Aug, 1 to holders of
record July 27, Compare V. 84, p. 807.

Bonds—Further Facts.—Mason, Lewis & Co. in connection
with theiroffering of $500,000 frst mortgage gold 695 sinking
fund bonds of $1,000 each, dated April 1 1907 and due April
1 1927, but redesmable April 1 1912 at 105 and interest
(interest payable April 1 and Oct. 1 at the office of the
International Trust Co,—the mortgage trustee—Denver,
Colo., or Morton Trust Oo., New York City), some time ago
furnishet the following (see also V. 86, p. 725):

Capltalization: Stock, 86,000,000, Donds authorized, $3,000,000, of
which Esued and ontstandlng, $2.810,000; treasury bonds, $081,000. 'To
redecit (15 bonds the cmnpany Agcees £o pay to the trustee out of the net
earnlnis within 40 days after the flese daya of Aprll and Qctober bt ench
yenr, heglnolog with Aprll 110, & sum équal to 20% of the net earnings
for eaeh preceding aix moanths,

.\Ds‘-‘mct of Lefter from Pros. Delos A, Ghappell, Goldticld, Nov., Felr, Lo 1008,

The company owns o fee-simple valuable water rights and real estate
L conuectivn with 1t hydeo electrle pow e plants ono Bishop Oreekk, Tnyo
County, Calii an extensive tradsmission system, and the clectrie-lighting
plants tn the distriots of Goldfeld, Tougpab, Blalr and Rhyolite. The
company’s plans provide for & total ultimate develnpment of 30,000 b, o,
Power-houses Nos, 4 and & are lo operation, with o present Installatlon of
6,000 k. W, or 3800 b p.oand o erder G Ml eontraots already made we
will durlng the eoming summer construet plant No. 2, with anlnstallation
of 7,000 k. w,, and reservoles kncwn as Hillglde and Sabring D, together
with plpe Itnes; &c.

O eompletion of this plant the company will have an Inatallatlon of
13,000 k. Wi, Or about 17,000 b p., and an earming capacity; based upon
actusl net earnings of the past two years, of $6 29 per b, p. per month, or
At the cote of 31,283,160 per annum over and abave operation, (xed chacizes,
&e.  This work has sl been contenceted for and will ¢all for an expenditure
of about $600,000 duelng the coming summer.  Under the terms of the
trust deed bonds may be zsued from time o tme for 80°% of Lhe aptis)
eost of extensions, enlargements and betterments, the remalning 207 to he
palid for out of the prdinacy proceads of the bustneas,

At this date the company 18 dellvering power In the distriets of Goldheld,
Tonopah, DBullfrog, Blalr, IRRhyollte and Millers. The total horse-pawer
contracted for (by 138 eansnmers) 1510 .ﬁ!;& I.poused af present, 5,025 h po;
balsnoe ta be provided for, 5,000 b p. The vacious dispriers are all neated
In centeal and southern Nevada, from 76 to 135 miles distant from tho
power plapt—Gold eld belng 95, 'i'uuu‘mh 104 and Bullfrog 124 miles, via
thie teansmilsslon lne, ‘The company has slx sub-statlons or {ransformer
houscs, thoge at Goldfield, Tonopah and Rhyolite of stone those at Pal-
metto, Sliver Peak and Millers steel frames covered with ealvanized lron.
The 0ow 1lne |s copstrueted of 2-nch Oregon fir, front 42 (nches to 54 Inches

Int.

Dip.on pf. 6%
3208045 Rie

SOH. 408

Surplus,
SL00,290

Nt
547,702

rethier with (ron bands, The water 18 dellvered In
powdr-houses 4 and nder 4 head of 1,001 and 377 feet respectively.
The company eovers s territory 2002150 miles, in' which are located many
wldcl]}' separated minlog digtricts, and should every one of those fall—a
priactienadly Impossible supposition—our generating plants are within trans-
mission dilstanee of tho

In diameter, boond
§

nlousty sestled) disirlets of Califoraln on the
other slde ol the Slerra Nevada Range, Pumplog stations might also, be
Instalied In: Nevads and Oallfornla to develop agrieultural Interests, which
eonld he ngw: atedd from our plants.

Dividends.—The power company agrees that unt!l all of Its bonds have
heen fully pald 1L will deolare no dividends upon ts capltal stock In excess
of 6%, unless at the same dmiw 1t shall depostt with the trustee for the
sinking find a sum equal o the sgeregate amount of any dividend so de
glared and’ pald In exeess of 6% .—V. 80, p. 725,

New York & Albany Transportation Oo.—Bonds Offered . —
Peter J, Callan, 59 State 8t., Albany, recently offered for sale
at par and interest, including $200 in stock bonus, $30,000
first mortgage 59 zold bonds, due 1928, interest January
and July. An advertisement says:

Ineorporated (Oet. 11 10071 under the lnws of New York.  Caplial stock,
$250,000; bopd lssue, $200,000, congon bonds In denominations of $500
and $1,000, an ahsolute Nrst mortgage on all the company's property or
which may be herenfter acquired, \ooluding the steamers Saratogs and
Frank Jones; also New York and Albsay dock privileges and leases which
witre purchnsed nt a eost of over 3300,000.  Net earnings for the 35 days of
operation were nearly three times the =4t charees on the entire hond
1ssue for same period.  [This 18 the *New Hudson line': Prestdent, Capt.
Geo. Pu Hudson, Pler 53 North River, New York Clty.]

New York Taxicab Co., Ltd.—The London Stock Exchange
has listed 240,000 preferrad participating ordinary shares
of £1 each, fully paid (Nos. 1 to 240,000).

O'Rourke Engineering Construction Co., New York.—
Speeial Meeting.—The shareholders will vote Aug. 13 at the
company's office, 345 5th Ave., New York City, on decrens-
ing the capital stoek from $2,000,000, consisting of $£1,000,000
common (par value $100) and §1,000,000 preferred (par
value $100), to $1,000,000, to consist of 10,000 shares of
common stock of the par value of $100 each. (Compare
“New York Central & Hudson River RR.in V.84, p. 1308.)
—V. 80, p. 716,

Osceola COonsolidated Oopper Mining Oo.—See annual
report of the Calumet & Heela Mining Co, on a preceding
page.—V. 86, p. 484,

Passaic Steel Co., Paterson, N. J.—Sale Ordered.—In the
United States Circuit Court at Trenton, N. J., on July 27,
Judge Williarn M. Lanning ordered the foreclosure of the
$2,500,000 mortgage on the company’s plant at Paterson.
A press dispateh says:

The order was oppoged by the merchiandise creditors on the ground that

thelr tntercats migne be profudioed, (o that thelr clalms aggregite $108,000,

with $25.1,000 of ynoledzed xssots 1o pay them.  The opposition wis with-
destw, however, when the Court made the order upon condition that o
the distribution of the funds after vhe sale the position of the merchandise
ereditors would not be projudieed.—V, A7, p. 170,

Pike's Peak Hydro-Electric Co., Colorado Springs, Col.—
—Change in Control,—See Colorado Springs Eleetrie: Co,
above.—V. 84, p. 342,

Pittsburgh Coal Co.—PBonds Canceled.—The company
sinee Dee. 31 1907 has purchased and canceled, from the
proceids of the sinking fund provided therefor, g further
$400,0000 of the $25,000,000 Pittsburgh Coal Ca. of Penn-
sylvania guaranteed “first mortgage and collateral’ 595
bonds of 1904, making the amount redesmed to date §4,-
220,000 and reducing the amount outstanding to $20,-
780,000, Compare V. 82, p. 380.

Tonnage.—The semi-annnal payment made this month
(8194,645, or $3 89 per sharae), on account of the purchase of
the $2,500,000 Monongahela River Consolidated Coal & Coke
Co. preferred stock, shows that there was mined from the
Monongahela properties during the gix months énding June
30 1908 3,244,077 tons of conl, against 3,657,246 tons in the
samie period lost year.  In the fiseal year ended Oct. 31 1907
7.454,157 tons were mined, in 1904-05, 4,962,750, This
payiient leaves $11 46 of the purchase price of $45 per
share (par $50) still duoe.

Results jor Halj-Yeur.—8ee “earnings department.”

Tonnage Stateriznt for Helf-Years ending June 30,

(Coki,
(tinsi)

— e oz (B ——
ey, Huocking
Lrist

0 s,
o WJune 34,
1008 Ry e g AT 101 AB8, 151 5,422,002 4,146
1007 : AA74.000 007,271  K082,230 244,108
Bonds of Controlling  Company f){frrerf.—.‘-‘u:l} Pittsburgh
fastle Shannon RRE. under “Railroads' above.—V. 86,

& F

Pittsburgh Oil & Gas Co.—FEurnings.—For the gquarter:
A A, (o June 3y, 1007, |3 mos, toJunedn, 1908, 1907 .
HiL | 574 $116,537 | Total Income - $5244 941 3841.504
[ . I 213,031 | Expenges _ 103,607 226,831

. Total,
D0i

Total receipts. -$233 002 F324 .ﬁﬂﬂ.l
Other ncome 11,080

Total Income - -5244,041 8-1-11.-'1.'|J£

Siles—"The company_ sold 253,536,000 cublé feet of gas und 116,351
birrals of olli against 388,774,000 cuble feet of gas and 154,070 barrels of
oll I the same perlod Inst year:.—V. 87. p

Rubber Goods Manufacturing Co.—On Regular List.—
Of the company's preferred stock, amounting to $10.-
351,400,0nly 83,413,900 is not owned by the United States
Rubber Co.. and it is this amount that was transferred
on July 29 from the “unlisted' sheet to the regular list
of the Now York Stoek Exchange.—V, 86, p. 915.

Standard Caat Iron Pipe & Foundry Co., Bristol, Doyles-
town County, Pa.—MWorlgage.—This company, incorporated
under the laws of New Jersey Aug. 15 1906 with 82,000,000
capital in shares of $100 each has made o first mortgageto

Balanee,
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the Girard Trust Co. of Philadelphia as trustee to secure an
issue of $1,000,000 5% gold bonds, dated July 1 1008 and
due July 1 1925, but subject to call at 10215 on any interest
date afterJuly 1 1913; sinking fund, $25,000 yearly; interest
payable Jan, 1 and July 1 at office of frustee. Donomina-
tions 500 and $1,000.

The compuny was organized. by Phlladelphin Interests, closely Identiied
with the American Plpe Mf, Co. and purchnsed a tract of 132 neres at
Brlstol, Pu., on whleh there hng been erected o plant consisting of four laree
foundries, machine shop, &e., with'a dally capacity of 300 tons of cast-lran
pipe for watkr and gas and gen eastings, O the authorized papioal
stock, one-holl (51,000,0001 187 % cumilative preferred, par of shares $100;
rmounts now out, all 81,000,000, common anid $377,000 preferred.
President, Jas. 5. Keen Jr. (Pres. ang € Mer, of Amerlcan Pipe Mg,
Co.; Sceretary and Treas Obaries . Price: Asslstant Treasurer,
H. Bayard Hodee (Sec, of srican Plpe Mg, Co). 112 North
Beand 560 Panadddpans, . [ & 1 § (¥ o W
Informed, does not own' the contealling Interest in the edoss It
guaranted the bonds, either prinzipal or Inkerest, —ed]

Terre Haute (Ind.) Water Works Oo.—Stock.—The com-
pany’s total authorized capital stock is 82,000,000, all com-
mon; par of shares $50. Recent reported increase was due
to the filing of a certificate of increase effected July 8 1889,
and not then filed beecause the laws of the State did not then
specifically requiredit. The amount outstanding is $500,000,
all common. Par of shares, $50. Don R, Gwinn is Presi-
dent.—V. 84, p. 1125, 752.

Toronto Power Co., Ltd.—Sale in London of £500,000
4159, Debenlure Stock Guaranteed by the Toronto Ry. Co. and
Secured by Pledge of Stock and Bonds of Electrical Develop-
ment Co.—There was recently offered for subseription in
London at 989, and, it is said, successtully floated, £500,000
4 L5097 debenture stock, part of an issue limited as below men-
tioned, gunranteed unconditionally, both as fo principal and
interest, by the Toronto Ry. Co.  Interest payable by war-
rant Jan, L and July 1. Principsl repayable July ¢ 1918.
An advertisement says:

Thig debenture SLOUE 18 154 under the powets glven by an Aot of th
Leglsinture of the Provinee of Ontarlo, and undee the authorlty of resoln
tlons of the dlrectors anid shareholdecs of the Toronto Power Co., Ltd,. il
of the difectors of the Toronto F winy Oo., and will be cedeemable fn 1
years by means of no annual p ti’l t Lo the trustecs of 4 sum equal to ooe-
tenti part of the stock outstanding, or Such Larger sum as may be requiatic
to provide for the redemption of tae stoek at the due date, he sinkine
fund will be applied In the purchase of the debenture stock when 1€ can be
obtalned at or ihz-.h.)w par, and, [siling this, & will be Invested as speotiied
n the trost deed. ’

The debenture stock will be secured by a teust decd constituting It o
spéciiie first mortgage upon $2,000,000 5% gold bonds and over Tour-fiths
of the cammon shares of the Electideal Development Co. of Ontarlo, L.
(VL 88, p. B0G, 1008, 1408, 1412; V. 82, p. 604, 10435 VL83, 1y, 40, 627.)

The holders of the debenture Btock will be eutitled to the beneit of
trust deed which will be entered [nto by the Pawer Company and the Rolls
way Company with the British Bmpicve Trust Co. LEd., as trustecs for 11
stockholders,” by which power will he pestrved to the company, with th
congent of the trustees, to Issne farther debenture StoRk, runking part pass |
with that now ofered, agalnst the deposit with the trustoes of rurt{iwr honil
or shiees of the Eleotrleal Development Co. of Ontario, Litd.  Due fuliiil-
ment of all the conditions of the trust deed, Ineluding the payment of prin
elpal, sinkiog fuad and Intereat, will be absolnuely and uneondltionall s
guaranteed by the Toronto Ry. Co.

The Toronto Power Co., Ltd., was Incorporated under the laws of the
Frovinee of Ontario with power to carey on an electrleal power business in
the Pravinee of Ontario. It has o anace eapltal of 51,000,000 [ peceptis
Imoredssd from S 100,000~ Ed. 3 all Hsued and fully pild. and hss no boi s
of other seourities outstanding. 168 directors are: Willlam Mackenzl
President; Frederiok Nicholls, Viee-Prestdent; Sir H. M, Pelatt, James
Gurnn, J. C. Grace.

Union 0il Co. of Oalifornia.—Semi-annual Report.—Presi-
dent Stewart in a statement for the half-year ending June 30
1908 (compare V. 87, p. 222) says!

The payinent of dividend Noo b4, remitted hecewlth, brings the ageorc-
wnte nmount pald in dividends to dite to 3,080,070,  The net earyipgs [0
the Hrst six months of this year amounted o 31,500,217, For the same
period last year they amounted to §660,204,

o our letter of March 20 we reported the loss of a large tank at Port
Harford by lghtning.  On May 13 the company 1038 another 37,000-barecl
vink cantalnine 11,000 biarrels of oll, by Nehinleg on lw Isthimlan pipe lin
at Colops  And on the 1ath Tnst. o lre at Oreutt, supposed to have orlgl-
nated from an eleetrle wire, d stroyed Sheee 37.000-barrel vinks the purap
station bulldings and some 54,000 bagrels of ol Involvine o 1oss agerecatind
$75.000, The Standard, Assoclated, Gracloss and  Plaal Ol eompanies
very promptly and generously tendered the use of several hundred thousand
h.‘lﬂ‘!"h of thelr Neld storage, 40 there will be practically oo lntérruption of

' DUsiness.
1 Instires 1ts own ol tanls dnd wells, and prioe to this vear
never lost but one of 18 Inrge tanks by ve.  The loas from these three Dres
- by loss of $125,000, cepresents the net earmlngs of only
about 1454 LS.

Although the developlng of the comMpany's propertles his not progeeded
ns rapldly as expected, the outlonk is st very encoucaging,  The develop
ments In the vielnlty of the large properly known as the Bell raneh, pus
rh'\“"'iti last winter, Indleste that 10 18 much richer tervitory: than we antlal-

ated,

s The worle of practically doubling the capaelty of your company's refinerles
I8 now In progiess.

Wi have heen pleased to sogwer all Inquiries elating to (eelaration of
dividend of $200 per share from the surplus profits of the compiany, a8 met
tloned {n elecular dated June 24 1908, Our stookholders seam practieally
of one mind as to the destrability of this sction contemplited at meeting of
stockholders Aue. 20 1008, and after the propee rntllieation 1 recorded,
sibseriptions to the new lssue of stocte Wik he met by the dividend declared.
s outlined n elreular.—V. 87, pe 322

United Button 0Oo., New York.—Bulance Sheet —The
following was filed in Massachusetts Dec. 11 1907

Assita—(8§1,671,019) Liabilitles —(81,671 0100

Riéal estate. . oo &33%.000 Capleal stockyc. o2 - _____ 700,000
Maehiners .o ... .. 148,054 Acconunts payable.o ' 78131
Cash and debts recelvahle. 115,816 Fanded debt. & =

A fes. and merchandises .. 267,407 | Flaating debt snd reserye
Good will. . Bt e R T 4 (R D SRS et S T
Treasury  aceotnt. . .. 213,130 | Surpius - 10
Doferred chinrees. 18785 (—V. &L, D: R72,

United Gas & EBlectric Co. of New Jersey. —Controlled
Companies.—See Colorado Springs Eleetrie Co, above.
V. 84, p. B77T.

United Gas Improvement Co. of Philadelphia,—Resulls in
Philadelphin.—See Equitable Tlluminating Gas Light Ca.
of Philadelphia above.—V. 86, p. 1158,

United States Bobbin & Shuttle Co., Providence, R. I.—
Dividend on Common Stock Reduced,—The directors on
July 23 deelared, with the usual 134% on the 3650,000 pref.
stock, & quarterly dividend of lg of 19 on the $1,001,000
eofninon stock, payable Aug. 1, contrasting as follaws:

AT 245
0

hitized for FRASER

Azl iefdend Recaorid of Camnan Sk (O, (rganisad Auge 1 1R0B.)
LU0, Lpo#, 1003;: 1oy, 1u T e g R Moy DR
() G4 6% 6% AR AN el exo 4 & 196 Holl%

Tae conmon shared prior to 1003 hnd hesn peod . Coguarterly
dividends of L2 (4% pee o) sines Feb, 11 15 was
paldon Nov: U in 1006 and 1007, Compare V. 856, p. 1575,

Wisconsin Pea OCanners' Oo.—Honds Offered —Hervey

Hicks, 181 La Salle St., Chicago, is offoring at par and inter-
est $£30,000 first morbgage 655 wold bonuds, dated Jan., 2
1908, denominations 1,000, $300, S100 (e¢*), Interest
(Jan. 2 and July 2) payable at American Trust & Savings
Bank, Chicago, trustec.  Bonds mature serially each year,
Jan. L 1911 to Jan. 2 1921, inelusive. A eireular says:
o A mortoigs oo the entire peopecty, Inclading fackories v Manitowoe,
Shepoygnn dond Two Rivers, AWl fally efquipped with Intess pea-oanning
miehlnesy, eapacity 400,000 ‘ons anmunthy: lamge briek warchouse In
Aol ko voc: foue vinee stations nt neas-by polids, snd valuable fapm lands
and baildings, hor and '.'il_ill-iuu'.'tlh For over Ove years past the net
Averige dnnupl caralngs have bean more than $100,000, or one-half the
entive bond lssue of §200.000, Ten per cent dividends on preferred stock
to the ambount of ..‘?-li',ll'l!l} nrienow belne pild quarterly at the pate of 2 14 %
eiel poJan. 15, April 15, July 15 and Oct: 15, réspectively.  The company
Is gontrolled by Charles \W .‘U:lh:::. nnd pssoclates, and Ity pollioy H! Lo
bulld up A& atrong aurplus.—V. 85, p. 4A%, 1560,

Youngstown (0.) Sheet & Tube Qo.— T'itle Taken—Morl-
gage Fifed . —0On Jufy § a deed was filod teansforring to this
company the plant of the Morgan Springs Co. at Struthers,
0., purchased several months ago.  On the same day the
company filed a first mortgage on the Struthers plant fo the
Dollar Savings & Trust Co, of Younzstown, as trustee, to
seeura an issue of $700,000 bonds, denomination $1:000 and
2100, dated July 1 1908 and due $175,000 on July 1 1913
and the remainder 335,000 yearly from July 171914 to
July 1 1928, both inclusive; but subject to esll after July 1
1913 at 105 on any interest day (Jan, L and July 1),

The conpkoy was incarposated in Qalo o Noveoihee 1000, LE awns ,
bedides its plant ot Youngstown, consisting of two 600:ton blast urnaces,
Peysemer steel works, saeot wnd tube mils having an annual eapacity. of
100,000 tons of steel (Mnlshed prodagts), oce propecty on the Mesabe Range,
eonl tnnds ln West Vieginla and Pé wivania and BIest furniee At Sharps-
ville, Pa,  Capltal stock authorlzed, $6,000,000; outstanding, $5.080.0007;
par of shares 3100, Dividend rate 8% per gnnum, réetol f“\'l[!l.‘!l:.]‘l bilng
a8 tu:lc;-.r”.-i: Oat, L 1007, 29 Tan, 1 1008, 295: Apell 1 1908, 2Y6: July-)
lJ‘II:E;' T‘N']':r the compiny tsaned. $2.600,000, “Nrst dnd colliteral truse'
mortgege 0% bonds, dinomination $0,000 wold, sted July (1 1005 snd
due glz.';,l]l‘h'] vearly, bue all sublect to eall 4t sy intecest pecfod aftee
July 11010 at 105; Interest payable Jan. 1 and July 1 at Dollar Shvings &
Trust Co., teustre, Youngstawn, 0. Sinking fund §125.000 per annum,
Amount of gild bonds now outstindnr anderstond to be $2,125,000,
Prestdent. ofe AL Camibell] Sseretary, Gors ay: Trensurer, Richiod
Garlnte AP R A b A Y L TP

—The Metropolitan Life Insursnce Co, has issued a
very handsomely illusteated volume of about 100 pages
to mark the fortisth year of its history and the practieal
completion of its new building oceupying the entire block
on Madison Square, Fourth Avenue, 23d and 24th Streets,
being the largest business building in the world. It is
estimated that some 10,000 people will have their business
homes in this building. The volume contains a historical
sketoh of the Madison Squars néighborhood. which, with
the secompanying pictures and an elaborate ageount of the
new strueture, together with the work of the Metropolitan
carricel on thersing, makes a book that will b rend with
mueh interast and preserved by all who may be d0 fortunate
1S L0 seeure a4 ¢opy.

—Charles A, Stover, Willinm G, Turner and Edward H.
Kent have organized the now firm of Stover, Turner & Kont,
25 Broad Stroet, and will starf business Aug. 1. Mr, Stover
has been Cashier for Plympton, Gardiner & Ca, for the past
four years. prior to which time ho was conneeted with various
Stock Exchiange houses since 1885, Mr, Tuener until récent-
ly was conneeted with the Knickerboeker Trust Co., and
Mr. Kent with W, H. Trumbull & Co. of Boston as salesman,
The firme will transact a general business in ourb securifies,
bones, short-time notes and collateral louns,

— Charles W. Dehnert, formerly with the National Bank
of the Republic, Chicago, has beeome conneetod with the
new banking and bond house of Wollenberger & Co ., loeated
in the Corn Bxchange National Bank Building on the corner
of La Salle and Adams stropts.

—(ol, Marion J. Verdery, who is assoeiated with Wm. P.
Bonbright & Co., was yoesterday elected fo the position of
Seerctary of the New York Stock Exchange Building Co.
and Superintendent of the New York Stock Exchange
Seeurity Vault, sueceeding the lust Charles T Wright,

—Attention is enlled to the advortissment on another page
offering the notes of the Lake }_-',nl)-rinr Southirn Ry. af a
price to net 7%.  Address T J. Whitelaw, 1536 First Na-
tionul Bank Bldg.. Chicago.

—Dick Bros. & Co., members New Yaork Stock Exchange,
30 Broad Street, have opened o branch offics in the Hotel
St. Regis, corner Filth Avenue and 55th Street.  H. Archi-
bald Pell will bhe Manager,

—A. B. Leach & Co., Singer Building, 149 Brondway,
N. Y., to-day offer United States Steel Corporntion first
mortgage underlying bonds, Price and particulars upon
applieation.

—Hillyer Investment Co., Candler Building, Atlanta, Ga.,
have & number of attractive bigh-grads bond offarings at low
priecs, Interestad parties are invited to write for cireular.

—The bond department of The Safe Deposit & Trust Co.
of Pittsburgh has isstued a booklet containing their nvest-
ment offerings,

—Tobey & ISivk, 25 Broad 3t., offer for sale by adyertise-
ment in another column o list of railroad and industrial is-
UGS,
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COMMERCIAL EPITOME.
Priday Night, July 31 1908,

Production is ineroasing to meet the wants of a gracdually
enlarging demand, although caution is still everywhere the
watehword. Crop prospects continue in the main favor-
able, Europe is buying our wheat more freely, prices retuain
for the most part steady,the general sentiment is ho peful,
and many look for a noteworthy inerease in the fall and
winter trade in most commoditics.

LARD on the spot has been strong for Western and steady
for City. Strengthening factors have been an adyance in
futures at the West, light receipts of hogs and small offér-
ings. These have offset dulness of trade. Small jobbing
sales have been made at 9,.56@9.65¢, for Western and 9 lge.
for City. Refined lard has been stronger for Continent and
easier for other grades. . Trade has been quict and of a job-
bing character. Refined Continent, 10e.. South America
10.50¢. and Brazil in kegs 11.90c¢. Speculption in lard
futures at the West has been aetive at advaneing prices.
Bullish factors have been the strength of the live-hog situa-
tion and brisk buying by packers. Commission houses
have bought to some extent and there has been an abseénce
of selling pressure,

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO,

Sat A T ues: Wad, Thurs. Fri.
. 0.8735 DAz D45

September dellvery. . 0.45 0.00 1,514
October dellvery _9.45 Dih2ld BETH B2

PORK on the spot has been easier, though without markad
¢hange. Offerings have been rather liberal at times and
tracde has been slugeish.  Mess 817 25@8$17 50, clear 317 50
@818 50 and family $18@$18 50. Beel has been quict and
steady; mess $14 50@S15 60, packet $15@316. flank 814 50
@815 50, family S16 75@817 50 and extra India mess $24@
825, Cut meats have been dull and firm.  Pickled hams
121y @l12se., pickled shoulders G34c. and pickled bellies,
14 @10 1bs., 9@ 10Llge. Tallow has been easy with small
sales, City d35c.  Stearines have been guiet and gteady;
oleo 1184 @12¢. and lard 120, Buftter has been quiet and
eadier; Creamery extras 22¢.  Cheese has been in moderate
demand and firm; State, £, ¢,, small, fancy, 12¢, Eggs have
been quict and steady; Western firsts 18 la @19 Loc.

OIL.—Uottonsead  has been nominally waaker. Prime
summer yellow 43Lje, and prime winter yellow 47 @48,
Linseed has been firmer, owing o o stronger market for the
raw material, but there has been no quotable change in prices.
The demand is still confined to small lots.  City, raw, Ameri-
ean seod, 44@ihe., boiled 45@46e., and Caleutta, raw, 70c.
Lard has been firm, with o moderate demand for small lots,
Prime 70@72¢. and No. 1 extra 53@55¢. Cocoanut has
been dull but firm on small stoeks. Cochin 71 @7 bae.
and Ceylon 634@61ge. Olive has been quict and steady;
yellow G5@75¢.  Peanut has been quiet and steady; yellow
BA@R0e. Cod has been moderately active and steady;
dotestic 40@42¢. and Newfoundland 42 @dde,

COPFER on the spot has been dull, Rio No. 7, 6}5@
614e. and Santos No. 4, 8lg@8%e. West India growths
have been guiet and steady. Fair to good Cuenta 8bs@
Odgie.  The speeulation in future contracts has been on
a small s The tendeney of prices has boen towards
a lowor level, The receipts at Brazilian ports have been
heavy, and at times the European and Brazilian markets
have shown noteworthy weakness, a fact which has led to
seattored liquidation here. Spot interests haye sold to
some extent and Furope has sent selling orders, Loeal
dealers and ghorts have Il)m'u the chief buyers.

The closing prices were as follows:

AUZUBL. ... ... 8690, | Decamber Sulbes| Apell
Septembers o o0 8,600 | Janunry= . - - Gudiic. | May
Octaber . S.000, | February. .-~ B.80c. fJune. -
November - DAfC I MErOl C oo oaaae SiD0CTULY

SUGAR.—Raw has been quict. Ceéntrifugal 90-degrees
test, 4.26¢., muscovadn, 89-degrees test, 3,750, andmolasy
80-degrecs test, 3.46e.  Refined has been dull and es
granulated 5.15@5.20c. Teas have been moderately active
and generally steady.  Spiees have been in good jobbing
request and steady.  Waool has been quiet and firm.  Hops
have been dull and steacly,

PETROLEUM.—Refined has been  firm
demand for domestic and export secount.  Refined bar-
rels 8,75¢., bulk 5.000., and cases 10.90¢. Gasoline has
been in good demand and firm; S6-degrees in 100-gallon
drums 20¢.; drams 88 50 extra, Naphthih has been moder-
ately aetive and steady; 78@76-degrees in 100-gallon
drums 17e.; drums 88 50 extra. Spirits of turpenting
has been dull and easier at 40¢,  Rosin has been quiet and
easy: common to good strained rosin $3 00,

TOBACCO —Damestic leaf has been in light rvegquest,
The output of gigars continues on a restricted seale and
manufacturers are taking only sufficient leaf to fill inedi-
ate needs.  Swnatra has been quiet, The next inseripfion
will deetr on September 11, Havana has been dull. Prices
have been steady.

COPPER has baen quiot and fvmer; Lake 13}g@1814c,
eléetrolytic 13@135e.  Lead has been quict and steady at
447 @4, 6214e.  Spelter has been quiet and firmer at
4.76c. Tin has been quiet and casier at 30.60c¢.  Iron
has been stendy; No, 1 Northern $16 50@#317; No. 2 South-
ern $16 25@816 75.

July dellyery

with a steady

/fraser.stlouisfed.org/

COTTON,
Hriday Night, July 31 1908.
THE MOVEMENT OF THE CROP as indieated by onr
felegrams from the South to-night is given below. For the
week ending this evening the total receipts have reached
26,769 bales, against 23,047 bales last week and 25,012
bales the previous week, making the total receipts since
the 1st of September 1907, 8,220,126 bales, against 9,054,159
bales for the same period of 1906-07, showing a decrease
since Sept. 1 1907 of 1,434,033 bales.

Recdipls nb— Mon. | Tues: | Wad. Iri. | Total.

48520 1623 :',:m:l 11

Galviston . 3,033 1,185
Part Arthur.. e o
CorpusChristi. &c
New Orleans: oo
Mobile =
Pensacoly
Jneksonville,
Sdviannah
Brunswick
Charleston -
Georgetown . ...
Wilmington - ...
Norfolk
NoewportNews, &c
New York. ..
Hoston

Haltimore .
Phlladélphin. -

1,181 1,308
146 i

2,604
220

d&n

200 aal

2,741 4,897

4,763

Totals this week LT

The following shows the week’s total receipts, the total
since Sept. 1 1907, and the stocks to-night, compared with
last year:

1407-08, 1006-07. Stock,

Réceipls 1o
July 31, This

[

This
lzeek. 1
Galveston., 15,1438
Port Arthur. =
CorpusChrist, &e. aa L At
New Orleans. | 6.620 20,468
Moblle . . . .. 10 [ 2,804
Pensacola: . - .. AGE - o : ez wwE
Jueksonvl le, &o :
Savinah ..
Hrunsw .
Chnrleston ..
Georgetown . . .
Wilmineton ... ..
Nopfoll. - .. ...
NewportNews, &o
Noew York -
Boston . ..
Baltlmore. . . .
Philadeiphls

St S
1 106

Since S
1007 .

2,503,614
10 0

1007,
1v.uon

S670/8,850.54
152,32
4

1K, 461
704
4,008

131
10,638

ATO N
170,60

B
103 350

20,7548

Total.

made with other years,

In order that comparison may be
ports for six seasons:

we give below the totals at leading

1004 | RIS

a20 430

THA0
4

Reéceipts al— 1108, 10T, 10086,

d.070

1008,

1056
29

Gulveston . .. 15,143
Pr. Arthue, &
New Orleans
Mobile . _C.
sSavannal — o
Brunswick.
Charloston, &¢
Wilmington .
Norfolk p
N'purt N., &
Allothers

T
iy

o558

2010 ¥.287
20 1;Tik
713 10,850

662
Hi6
2,233
~Taig “708 Tagd
105 a4
A8 2,745
88 g
369
26,7050

§.220,126

370

Total this wh- 74,987

s(0840,351

), 654,158

T.L1T.0187,036.328

Sluee Sept. 1

The exports for the week ending thig evening reach a total
of 34,093 bales, of which 13,656 were to Great Britain,
6,350 to France and 14,087 to the rest of the Continent.
Below are the exports for the week and sinee Sept. 1 1907:

| Week: ending July 31 1907, |me Sept, 1 1907 so Jly 31 1008
| Efporied: to— Exparted nr—
Exporly et s —_—— -
Trom— | Great Cani- et | Canfl-
{BritainFrince nept. | Toil, | Britata, (Franer) Hel,
— s ! - ! e
Galveston ... Goaew 13,300
Port Arthar. . . e
0 hris., A s
New: Ortone 1| 5,085 5l 7222301, 845,026
Mobille ..o 6,800] | 34| V10,0020 254,200
Pensacoln ... N (e ko aat 5 07,7440 178,213
Fernindinn s =
savannal . ...| i
Brunswiek . .. |
Charleston .|
WiHmington. .
Narfall
Newport News|
New York. ... |
BosLin
Balthmore ... . cxiamil]
Philadelphis - [ B T B
Portland, Me. S =] e oy BT e
Ean Frunelseo, | .
denttio
Tiaeoma
Portisnd, Ore |
Fembing
Detrolt

Topal,
045,040 2,167,250
B ATH 108

300
2,505 2,506

014,923

143,501
40,105
20,340

1

Total 190807, 12785 703

In addition to above exports, our telegrams to-night also
give us the following amounts of eotton on shipboard, not
cleared at thefports named, Weladd similar figures for

New York. s gl
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Not L

Gar- I Other | Cinst- Leaging
L. Ifl-'urf_ um stock.

306,048

On Shiphorid, e for—

Great |

July 31 at— {Britann. [Erictice. |
Now Orleans. . 167
Galveston 4 N7BI
Savannah __ e
Charleston. - . |
Mabile . - |
Norfolk

New York. .

Other ports. .

Total 1008

Total 1un7__|

Total 1906 _:

Speculation in cotton for future delivery has continued
exceedingly quiet, but in spite of very favorable crop advices
and reported dulness of trade,both in spot cotton and cotton
fabrics, this-crop months, partly at least on Wall Street
manipulation, have advanced sharply. The rise was due in
4 measure, however, to seattered covering and to the fact
that the certificated stock here has fallen below 40,000
bales and is steadily decreasing. The next-crop months
have fluctuated within & very moderafe range and in the
main have been well supported by Wall Street operators
supposed to be rather heavily interested on the long side
of the market. 'There have been some complaints, too, of
a lack of rain in Texas and other parts of the belt, especially
in various localities of the Atlantic States, though the com-
mon understanding is that weather and crop conditions are
for the most part distinetly favorable. A number of crop
reports have been issued stating the condition at 83,6 to 86.5,
while the National Ginners report hag put it even as low as
81.9. The consensus, however, is that this last-mentioned
condition is too low, and therefore it had no effect. But on
the other hand the reports putting the condition at 2.2 to
5.19, ahove the ten-year average for August of 81.4 have
also had comparatively little influence, the very prevalent
idea being that the present relatively low price—that is, u
price which i3 something over two cents a pound below that
of a year ago—has for the time being at least sufficiently
digseounted the very promising outlook for the erop. M:m}
were awaiting the two great events of the week which came
on Friday, 1. e., the issuance of August notices and the publi-
cation of the Government crop report for August, In the
meantime the factors for and against the price have appar-
ently about balanced each other. If the weather has been in
the main good, erop prospects glowing and trade and speeu-
lation dull, it is trye, on the other hand, that the price, 4s
already intimated, is much lower than that of o year ago,
the short interest is apparently large,and trade is improving,
even if but slowly. Besides, there is always the possibility
of more or less serious damage to the crop during Aueust
and of an early frost. To-day prices again moved wi?hin
very narrow bounds, alternately rising and falling, It
turned out that the August notices, instead of being for the
full amount of the certificated stock here, some 39 000 bales,
as was very generally expected, amounted to only about
15,000 bales. They were ued by spot interests and
stopped mainly by Wall Stréet people, who continued,
moreover, to support the August option. This, with other
buying, put up that month 20 points, The Government
report was received at noon and gave the condition at 83,
against 81.2 a month ago and 75 at the same time last year.
It had litble effect, Spot cotton has been quieb. Middling
upland elosed at 10.70¢., a decline for the week of 10 points.

The rates on and off middling, ns established Sept. 11 1007
bj{ th_t.- Revision Committee, at which grades other than
middling may be delivered on contract are as follows:

Fale meeoe £ LTS Ol MIGI R ¢ Badld Good mid, toz'd ¢

Sirler mid, e 150 on| Stelet lowimbd. .. .. 0.0 oftf Steiee mid. tineed . o
Middiime falr, .. ...t anf Lo mdddtine 100 ot M e tteeed 030 off
Sielet ot mid - .0.75 on) Stelet good ord . Z_ _1.50 lilf!:‘!lrt['llnwllltfl.Ill!R.l 1 of f
Good middlug. . . .0.50 on| Good ofdinary. .- 2,00 off| Low mid, tinged. (840 off
Steict middiing. _ 0,25 onlStriet gl mid Ged. 0,35 onl Middling stalned __1.25 off

The official quotation for middling upland cotton in the
New York market each day for the past week has been:

Sy 29 oSy $1— Sat,  Mon. vuese Wk, Giues.  PBris
Middbine uplancd . a 10800 0GR00 10570 10700 10700 10,70

NEW YORK QUOTATIONS FOR 32 YEARS.

The quotations for middling upland at New York on
July 31 for each of the past 32 years have been as follows:
19004 10,700 1900, 1000 1d02 ¢.co.- T 1.0 11,46
1007 B2 1801 X (
1006 _ G061 800 o g 2
1903 _ 4.00] 188D A3 18R
100 - T.dh] 1888 10,88 | 1850
1003 = - TLO0[IRST_ 10,00 1870,

102 B4 1RO G.04 (1880 .. —cca D06 1R7A
Ly ce . BB 1R0A . B0001885 .. .. 10050/ W7 =
MARKET AND SALES AT NEW YORIK,

The total sales of cotton on the spot cach day during the
weelk at New York are indieated in the following statement.
For the conyenience of the reader we also add eolumns which
show at o glanee how the market for spot snd futures elosed
on same days,

Illtl:

7.870]

6,855
1,020
L K

|

8,777 20,275

1300 1800
1090 1808
LECOHR) 18OT ...
0700 1896,
2501805, .

1
Futures
Market
Cosedd.

Sales of Spor } v
Spo! Marked — 4 "—"d_{._ﬂﬂ”—(r
CHosed, Con-
Erportisum'n,

Can-
fract, | Toral

Saturday. - |Quiet ... | LAY
Monday. .. lguh't - e |Steady.
Tuesdny Sadet, 10p lee. . |Ste
Weadnesday | Qulet o, -.

Thursday . |Quloe ..

Friday. . __[Dulet .o

-} 1,A00] 1,800

2.400] 2,800

Total. .. S

hitized for FRASER

highest, lowest and closing prices at
week have been as follows:

FUTURES.—The
New York the past

| a |

_2|
3

B30 D232

0.0

KFriday,
Sl a1,
078@ 9,91
050 1000

. 97—
@
9.13— 8.11

3

| 9.13— 9.1

.81

9.80— 98.81
@

July 30,
s
9.17— 9.10| 8,16— 0.18

Thursitay,

9. 70 @

e
Er (1]

@ 0.
=1

Wednesdaly,
July 2y
5
3

@
0.18) 8.15— 0.16

9:20— 0.22

Thesday,
oJLbly 28 .
@

Monday,
Juiy 2.
(i
D.14) 9.17— 9.10
(@

[
@ :
Closing| 9.08— 9.08] 9:14— 92.16] 9.1

March—

Salurday
iy o
5.29

0.3
Closing| 9.34

Closing| 9.3

Sept.—

losing
ge
Closing|—

April—
Closlog|—

Closing}—
June—
Ran

Range
Range
Range |—
Range
Range |—
Moy—
Range

eb.—

Angtist—

F

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by eable and telegraph, is as follows, Foreign stocks,
as well as fhe afloat, are this week's returns, and conse-
quently all foreign figures are brought down to Thursday
evening. Buf to make the total the complete figures
for to-night (Friday), we add the item of exports from
tlu{ United States, including in it the exports of Eriday
only.

.;imal—-

Stock nt Liverpool - .

Stock at London
Stock at Manchestér ...

1408, 1907,
«--bales. 471,000 028,000
0,000 25,000
5 5,000 TA.000

Total Great Britnln stoek GAB,000 1,024,000
Stock st Hamburg. - 24,000 14,000
Stock at Bremen .. 208,000 211,000
Stock ot Antwerp e
Stoelk at Havre .. 127,000
Stook nt Marsellles a,000
Stock at Barcelons 80,000
Stook at Genon - 17.000
Stock at Tricste 20,000

Total Contlnental stocks. - - - 495,000

1006, 1005,

552,000 761,000
15,000 17,000
32,000 A3,000

619,000
13,000
164,000
D4, Do
4,000
13,000
27,000
T.000

14,000
257,000
1,000
88,000
3,000
24,000
0,000
1,000

460,000

165,000
3,000
24,000
26,000
A 000
181,000 322,000
1,507,000
148,000
61,494
21,000
4,000

1,204,000
142,000
105,000

20,000
73,000
730,000
S87,R60
142,105
13,708

41000
43,000
80404
17,000
A% ,000

725,000

205,180
130,054

Total Buropean stocks. .. . ....1,033,000
India cotton aloat for Burope. 74,000
Amerlenn cotton alloat for BEarope 70,407
Beypt, Brazil, &, afloat for B'pe 26,000
Stock In Alexandeln, Bgypt £1,000
Stock in Bombay, India
Stock In U. S. porty. .

Stock In U.S. interlor towns. . . 048 1
. 8. exports to-day. .

a4
670,000
200,272
1,161
160

Tatal visible supply 2,044,204 2,852,607 2. 2 o

Of the ahove, totals of Ameriean and other Ae3eripUGHY Do as r‘;]-ﬂ";'iﬁ“—'

American—
Llverpool stoclc 03,0010
Aanchester stock-- - - - |
Continental stock, - . co-saa--
Ameriean alloat for Burope.
IS, port stOeKe -« v = <rv =

S, literlor stocks. .-
J. 8. exports to-day. -

H#02,000
60,000
- 400,000 A34,000
- 61,664 1 105,000
- ‘ 200,723 / A87,860
o 24,101 R 142,100
- 166 $26 13,708

1,608,607 1,806,802

77,000
17,000
7,000
40,000
142,000
20,000
74,000
730,000
1,101,000
1,800,802

2,007,802

bales. 438,000

680,000
G D0

1,243,264

10%,000
0,000
11,000
B 000
74,000
210,000
#1,000
408,000
A01,000
rea-=;A43204

1,178,050

104,000
15,000
5,000
57,000
031,000
17,000
43,000
725,000

Total Amerlean. - .
Enst [ndian, Briezil
Liverpool stock. .-
London stock. - -
Minchester stock
Continental stoek . - -
India allpat for 0pe. -
Eyvypt, Brazll, &o., alloat
Stock n Alexindrliy, Beypt
Stoek 1n Bombay, Tndin

126,000
23,000
134,000
23,000

134,000
21,000
44,000

676,000

1,184,000
1,608,607

2,832 607
7.28d.
13.200.
11544,

1,070,000
1,178,050
2,248,959
5.084.
10.90¢.
11 4d.
8.l

Total East Indln, &o
Totul Amerlean. ..

Total visihle supply
Atddling Upland, Liverpool -
Middline Upland, New York
Egypt, Good Brown, Liverpool -
Peruvian, Rough Good: Liverpool 11.50d.

Broach, Fine, Liverpool Hd, o¥id.
Tinnevelly, Good, Liverpool. .-~ 51-1#. fdid. 5 7-10d.

Continental imports for the past week have been 40,000
ales,

The above figures for 1808 show a decrease from last
week of 89,270 bales, a loss of 788,343 bales from 1907,
a decrease of 204,005 bales from 1906, and a loss of
863,698 bales from 1905,
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AT THE INTERIOR TOWNS the movement—that is,
the receipts for the week and gince Sept. 1, the shipments
for the week and the stocks to-night, and the same items
for the eorresponding period for the previous year—is seb
out in detail below.
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the interior stocks have de-
oreased during the week 8,932 bales and are to-night 57,924
bales more than at the same time last year., The receipts
at all the towns has been 11,429 bales more than the same
week last year.

- OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT. 1.—We give below a statement showing
the overland movement for the week and sinee Sept. I, as
made up from telegraphic reports Friday night. The
results for the week and since Sept. | in the last two years
are as follows:
— 1 7 (K- —
Sinee
Week,  Sapt. 1,
2340 47,4538
: 224014
0,124
5,218
i 602
MWL
212815

—1006-17——

Sinee
Wedks Sept, 1.

gt ua:u—

SHipp.d—
\Jm . Louls -
Via Calro ==
Vin Rock Istand ... .-
Vin Lotilsviile 5
Vin Qine s e nes
Via Virginis polnts
Via othier routes, & .

HEEC
i
nz
24y

.l'r.l-l-

]

#1542
1,000,045
108,251
i 498
16,7148
D48 ,442

1,048,071 4,084

111
3,410
3,820

Tatnl gross overlamd. -
Deduct shipmonis—
Overland Lo N, Y., Boston, &0
Betwern Intevior tawns. r ¥
Inlnnd, &, feom South. oo, .. - 1.

Ban 100,005

E B6,543

nos T0,004
Total to be dedagted L BRAH

Leaving total net oveclind o _ R B 1 LG8 1,341,003

a Including movement by rall to Canadi

The foregoing shows the week's not overland movement
has baen 3,446 bales, acainst 1,158 bales for the week
last year, und that for the season to date the ageresate
net overland exhibits a decrease from a year ago of Bbd 447
bales.

100007 ——
STce

Weak, Sepl, 1.
#0801 3010
1,158 1,341 008
43,000 2,282,000

e A7

S e

Week. Sept. L,
20700 R,220.12
S0 BU7,154
a8,000 281,000

In Sight ol Spinners®
Takings,
Recelpts atports to Juls 31
Notoverland toJuly 31 - .
Southern consumption Lo July $1.
58,180 13,277,702
12,521 bZ 116

08,205
8.2
Came Into slght durlog week. .. 68,270
Total in Bight July: 81 .- isveea ssa. .

Taotal marketed. - -
Tutertor stocks In excess

il
S50

48,708,
S 189

16,050

11,200,784

North, splnners’ takings toJuly S1 4 2,631,718

* Decreage during week.

Movement into sight in previous years

Witek — Bales. | Sinee Supt. 11—
1000—Aug:d - ccoe oo o. TO8501005-00—A
1006—Aug. 4. SLO06, 7001 1R04-05
104—Aug, b- - 28780 1008-04—
1003—Ang, 7 24,044 1002-03—Aur. g7

Bales.
Yoz iee=c=10,911004
13,204,762
10,080,428
10,663,768

//fraser.stlouisfed.org/

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.—Below are the closing quotations of middling
cotton at Southern and other prinecipal cotton markets for
each day of the week,

Cloging Quolationa for Middling Colton on—

| Sat'day,
|10
J10 45
L0 3§
1085 1055 1073
1044 103 10%:
Wilmington, .. | .. U v
Norfolkk - _.__.|11 11
Hoston =S i § 1080
Hultimore . 1 1144
Philndelphia 101,05
Augusia. . 107
Memphls _ 1) 45
St.. Lonls 1oy 1015
Houston ______ 10ig ! 104
Little Rock. 104 |1""-' 10

NEW ORLEANS OPTION MARKET,—The highest,
lowest and closing quotations for leading options in the New
Orleans eotton market for the past week have been as follows:

Week wnding
Wy A,
Galveston -
New Orleans
Mobile
savannah
Charléston

Monday .
10 3-10
10 s
103

Tuesday | Wed'doy. | Thursd'y. | Friday.

110 4
1054
1udy
103y
1y

10 510 10 5-16
1044
163

10 5-10

¥'| Friday.
Sduly 3.

|
Sat'day. | Mamday !]'!.-:-r.r!u,'.a
July 2 uky 27T 2R
uf iy —

Range

Closing
A uguist—

Range o i A— — 1.1 B —

Closing_ - . .. 9.04)-.02
Septomber-—

Rauge .- - #.40-.58
_Closing. - 0. 03-.50
Qctoler—

Ringe

Closing
Nutamuper

Runge

Closing. -
Decembar—

Range ..

Closing. .
Jantiary—

Range 2ol
Closing. . _
Muarch—

Range

Cloging. _
Tane—

1050

105053 ] o 0
11150 e

10.525:

i 28-d 10
#.30-.32

Quiet.

Quict. !
Steady.

Quiet.
Dull.

Steady,

Ensy,
Stendy.

Quiet.

Quler. ‘

WEATHER REPORTS BY TELEGRAPH.—Advices to
us by telegraph from the South this evening indicate that
rain has fallen in most loealities the past week and that the
precipitation, whileon the whole moderate or light, hag been
rather heavy at some points, especially in Louisiana. The
crop is doing well as a rule and reports from some localities
are very promising.

Galveston, Teras.—We have had rain on four days during
the week, the rainfall being one inch and thirty-five hun-
dredths. The thermometer has ranged from 74 o 81, aver-
aging 83, Month’s rainfall 7.20 inches,

“Abilene, Texas.—We have had rain on two days during
the week, the rainfall being one inch.  Average thermometer
80, highest, 92, lowest 68.  July rainfall 4.74 inches.

Brenham, Texas.—There has been rain on three days dur-
ing the week, the precipitation reaching twenty-nine hun-
dredths of an ineh. The thermometer has averaged 84,
the highest being 95 and the lowest 73, Month’s rainfall
3.15 inches,

Curpus Christi, Teras.—There has been rain on two, days
the past week, the precipitation reaching eighty-nine hun-
diedths of an ineh. The thermometor has averaged 84,
ranging from 74 to 94. July rainfall 1.44 inches,

Cuero, Texas.—Rain has fallen on two days during the
weok, the rainfall being ninety-seven hundredths of an ineh.
The thermometer has ranged from 72 to 08, averaging 85.
Month's rainfall 1.44 inches.

Dallas, Texas,—The week's rainfall has been one inch and
one hundredth, on three days.  Average thermometer 82,
highest 95 and lowest 08. July rainfall 3.45 inches.

Forl Worth, Teras.—There his been a trace of rain on one
day of the week. The thermometer has averdged 83, the
highest being 02 and the lowest 74. Month's rainfall 2.42
inchis.

Henrietla, Teras.—There hus been no rain the past week.
The thermometer has averaged S3, ranging from 71 to 94,
July rainfall 4.06 inches.

Huntsville, Teras.—We haye had rain on one day during
the week, the rainfall being only twenty hundredths of an
ineh The thermometer has rangoed from 71 to 94, aver-
aging 83. Month's rainfall 0,73 inch. :

Kerrville, Texas.—Rain has fallen on two days during the
week and the preeipitation has been twenty-five hundredths
of an inch.  Average thermometer 81, highest 97 and lowest
G4, July rainfall 2,05 inches.

Lampasas, Terxas.—There has been rain on one day of
the week, to the extent of one hundredth of an inch. The
thermomuoter has averagid 84, the highest being 99 and the
lowest 68, Month's rainfall 2,12 inches.

Langview, Texras,—It has rained on three days of the week,
the precipitation reaching one inch and thirteen hundredths.
The thermometor has averaged 84, ranging from§68 to 83,
July rainfull 2.48 inches.
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Luling, Teéxas.—We have had rain on two days during the
weel, the rainfall being sixty-two hundretdhs of an inch.
The thermometer has ranged from 78 to 98, averaging S
Month's rainfall 8.08 inches.

Nacogdoches, Teras.—Rain has fallen on two days of the
week, the rainfall being one ineli and ten hundredths.  Aver-
age thermometer 82, highest 94, lowest 69, July rainfall
2.46 inches.

Palesting, Teras.—It hus rained on two days during the
week, the precipitation being eighteen hundredths of an
inch. The thermometer has averaged SI, the highest be-
ing 92 and the lowest 70. Month’s rainfall 1.09 inchos.

Puaria, Texas.—There has been no rain during the week.
The thermometer has averaged 83, ranging from 71 to 95,
July rainfull 3.60 inches, - 4

San Antonio, Teras—We have had rain on four days dur-
ing the weelk, the rainfall being twenty-three hundredths of
an ineh. The thermonioter has ranged from 68 to 100,
averaging 84, Month's rainfall 0.67 inch.

Taylor, Texas.—We have had rain on one day during the
week, the rainfall being twenty-#ix hundredths of an inch.
Average thermometer §4, highest 96, lowest 72, July rain-
fall 0.32 inch.

Weatherford, Teras.—We have had no min during the
week. The thermometer his averaged 84, the highest be-
ing 96 and the lowest 71,  July rainfall 1,59 inches.

Ardmore. Oklahoma.—There has been no rain during the
week. The thermometer has averaged 81, ranging from
GBS to O94.

Holdenville, Okluhoma.—Rain has fallen on two days
during the week, the rainfall being thirty hundredths of an
inch. The thermoreter has ranged from G8 fo 03, averag-
ing S81.

Marlow, Oklakome.—We have had rain on one day during
the week, the rainfall being nine hundredths of an inel.
Average thermometer 78, highest 91, lowest 65,

Oklahoma, Oklahoma.—1t has rained on one day of the
weel, the rainfall being eleven hundredths of an inch. The
thermometer has averaged 78, the highest being 91 and the
lowest 67.

Alexandria, Loutstana.—We have had rain on one day
during the week, to the extent of sixty-seven hundredths of
an ineh. The thermometer has averaged 83, ranging from
71 to 98.

Amite, Louwisiana.—Wo have had rain on six duays during
the week, the precipitation reaching eight inchesandseventy-
seven hundredths. The thermometer has ranged from
71 to 92, averaging S2.

New Orleans, Loutsiana.—Rain has fallen on six days dur-
ing the week and the precipitation has been six inches and
forty-three hundredths. Average thermometer 80, highest
90 and lowest 70.

Shreveport, Loutsiana.—There has been rain on each day
during the week, the rainfall being two inches and sixty-five
hundredths. The thermometer has averaged 81, the highest
being 92 and the lowest 70,

Columbus, Mississippi—There has been rain on five days
of the week , the preeipitation reaching eighty-four hundredths
of an inch, The thermometer has averaged 81, ranging from
69 to 93,

Meridian, Mississippi.—This week's Tainfall has been
two inches and six hundredths, on six days.  Average ther-
mometer 80, highest 90 and lowest 70.

Vicksburg, Mississippi.—There has been rain on each day
during the week, the rainfall being one inch and seventeen
hundredths. The thermometer has averaged 78, the highest
being 92 and the lowest 66. _ )

Eldorado,  Arkanses. We have had rain on five days
during the week, to the extent of forty-one hundredths of
an inch, The thermometer has averaged 81, ranging from
69 to 95,

Fort Smith, Arkansas.—Wehave had rain on oneday dir-
ing the week, the rainfall being twelve one hundredths
of an inch. The thermometer has ranged from 70 to 94,
averaging 82,

Ielena, Arkansas.—Cotton continues fine, but corn is
suffering for moisture in some places. Rain has fallen on
three days of the week,the rainfall being twenty-two hun-~
dredths of an inch. Average thermometer 80.4, highest
91, lowest 71,

Little Rock, Arkansas.—We hayve had rain on two days
of the week, the rainfall reaching twenty-cight huondredths
of an ineh. The thermometer has averaged 81, the highest
being 91 and the lowest 71.

Memphis, Tennessee,—Rainsof the past week were general
and beneficial, The erop outlook is fine. IFirst open boll
wasre eceived on Thursday from Panola County, Miss., thir-
teen days earlier than last year and actually on the average
date. There has been rain on four days during the week, the
rainfall reaching three inches and two hundredths, ‘The
thermometer has averaged 81, ranging from 69.7 to 91,2,

Nashville, Tenn —We have had rain on four days during
the weels, the precipitation reaching thirby-nine hundredths
of an inch. The thermometer has ranged from 68 to 90,
ayeraging 70, ;

Mobile, Alabame.—Weather in the interior favorable and
eotton very promising. We have had rain on six days
during the week, fthe precipitation being two inches and
ninety-one hundredths, The thermometer hias averaged
78, the highest being 92 and the lowest 70,

Montgomery, Alabama.—The crop outlook continues ex-
cellent.  There has been rain on three days the past week,
the precipitation reaching ninety-six hundredths of an inch.
The thermometer has averaged 78, ranging from 66 to 91,

Sebma, Alabamo.—We haye had rain on three days during
the week, the rainfall being ninety-five hundredths of an
inch. The thermometer has ranged from 71 to 96, aver-
aring S1.

Muadison, Florida.—Rain has fallen on five
week, the rainfall being one inch and twenty
Average thermometer 82, highest 92, lowest 71.

Tallahaszee, Florida—It has rained on four days of the
week, the preeipitation reaching one ineh and sevonty hun-
dredibs.  The thermometer has ranged from 70 to 90,
avoraging S, :

Alanta, Georgia—We have had rain on four days during
the week. to the extent of thirty-seven hundredths of an
inch, Average thermometer 81, higheost 94, lowest 68,

Augustn, Géprgie.—There has been rain on three doys
the week, therainfall reaching forty-two hundredths of
inch.  Average thermometer 80, highest 92, lowest 70.

Savannah, Georgro.—We have had rain on each day of the
weelk, the precipitation boing one ineh and fifty-five hun-
dredths.  The thermometer has averaged 79, ranging from
G to 88,

Washington, Georgia.—Rain has fullen on four days during
the week, to the extent of eighty-two hundredths of an inch,
The thermometer has ranged from 69 to 04, averaging 82,

(Freenwaond, South Caroling,—We have had rain on three
tlays during the weel, the rainfall being two inehes and
uis:'hhy hundriedths:  The therpiometer has averaged 78,
ranging (rom 67 o 00, r

Spartanbury, Sowth Caroline,—It has rained on five days
during the week, the precipitation reaching one incha nd
twenty-two hundrodths.  The thermomoeter has averaged
70, ranging from 60 to 92.

Charlotte, North Carolina.—Rain has fallen on three days
of the week, the rainfall being one inch and forty-one hun-
drodths. The thermometer has ranged from 68 to 89,
averaging 77.

Greanshoro, North Caroling,—The week's rainfall has been
eighty-four hundredths of an inch, on four days.  Average
thermomaeter 80, highest 91, lowost (8-

valetyh, North Caroling.—The week’s rainfall has been
three inehes and sixty-six hundredths, on six days,  Aver-
age thermometer 80, highest 02, lowest 68,

Charleston, South Carolina.—The week’s rainfall has been
two inches and thirty-six hundredths, on five days. The
thermometer has averaged 79, the highest being 87 and the
lowest 70.

The following statement we have also received by tele-
graph; showing the height of rivers at the points named
at 8 2. m. of the dates given:

days of the
hundredths.

of
an

July 311008, Aug. 21007,
Feet. Feet

13.2
17.4
A

1

New Orleans :
Memphis. - -
Nashville ..

.- Aboye zero of gauge.
- Above zero of gange.
-Above zero of gaunge. 8

Shreveport. - ~Aohve zero of gauie. e
Viekshurg Above zero of gauge. 25.6

INDIA COTTON MOVEMENT FROM ALL

Ty 30, |

!
2

L.
4.
Te
4

30.9
PORTS.

1108-07. 100506,
= Since
Sept. 1.

1907-08. e BALLEY
5 Since

Receipls al—
N bt L Sopt. 1.

| Sinee
Week. | Sept. 1.

Werk.

‘ Week.
Hombay *15.000 z,uzlmlj Tz.mm 3.!”7.000. 0,000/2,630,000

Far the Week. Since Srr;'tdnw_vr 1!

Exports from— Canti
nent.

Great
Britain.

Clonti-
ndnt.

Great
Britain. Total,

Bombay—
1007-08*

5.000
16,000

28,000
63,000
o7 .00

5,000
0,000
7,000

&,000
5,000
#,000

22,0001 250,000
L§, 0001 227,000
21,000 172,000

5,000
16,000
B, 000

031,000
L 15,000
868,000

650,000
1,206,000
100508 _ 25,000
Calouton—

D708

10007

1R05-06_

Madrms —-
1007-08__. E 1,000
TWoB-07. . .. e e
LU035-06 . e [

Al nthers-
1907-08
LIG-07
Li3-08

Tatal nll—
LU07-08
V607 ____
1005:06. - ..

20,000
145,000
114,000

4,000
1,000

1,000
4,000
2,000

1.000] 5,000

S oon
23,000
34,000
A6,000

26,000
89,000
49000

1,000
2,000
7,000

A,000
A,000
f.000

1,000
2,000
1,000

281,000
241,000

12,000
20,000
15,000

14,000
42,000
16,000

2,000
4,000
1,000

63,0001 943,00011,006,000
1,00001,540,000]1,840,000
#8,000(1,200,000(1,288,000

T ALEXANDRIA RECEIPTS AND SHIPMENTS.

Alexandric, Egypt,
July 29,
Recpipls (cantars) —
This week ..
Sliee Sept. 1

100708, 1906-07. 1005-00.

1,400
T 158,030

400

600
0,800,081 5,870,020

This
week,
3.760[217.308
con o |30 TR \
1,800(847,270 427,633
1,250/110,128 00 60,877

,500|885,780 5.(:510577-1,35

Since
Sept. 1

This
week.

This | Since

Since
weok, |Sept. 1,

Sept. 4.

Erpart (bales) —

“3,000|208,430
174,008

To Liverpool

To Manchester - .

To Contlnent ... 25001306 ,958
TOAMSICA L ccenncias 2001 73,001

“R.050/878,301

Z,ll(-;l fé?ﬁl
A, 250(210,741

Total exports
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WORLD'S SUPPLY AND TAKINGS OF COTTON.

| 1O07-08. 1006-07

Cotton Takings.
Week nad Senson, e =
Season . Woek.

2,065.5

Visible supply Juiy 24
Vistble Bupply Sept. 1 )
Amoeriean | ght to July 31...
Bombay receipts to July S0, -
Other [ndia ship'ts to July 302
Alexandris recelpts to July 2000
Other supplles to July 20" - -

1,784,150

A5, 768 [13,270,647
12,000 3,017,000
16,000 434,000
LOHY 14,800
7,000} A02000

247,000
154,000
2,000 252,000/
Total supply _|2218.816/17,168,028(3,036,414)10,827,603

Ddiiet—
Visible s ly July 31

2,044,264|2,842,607| 2,832,607
15,124,304
11,502,304
81782/000|

Total takings to July 31 |
O which American. .

Of which ot her.

208,807/ 16,004,006
121,707(12,4006,1006
82100

40,000 4,520,800

THE AGRICULTURAL DEPARTMENTS AUGUST
REPORT.—The following statement, showing the condition
of cotton on July 25, was isgued by the Department of Agri-
culture July 31:

rhe Crop Heporting Board of the Bureau of Statistlesof the Department
of Agriemdtiire, feom the reports of the correspondents and agents of the
Burenau, Mnds the avecage of cotton on July 25 to have been 83, against 81.2
:m il:l{_n-: 26 1008, 75 on July 25 1ast year and 82.9 at the corresponding date
i i,

The followlng table glves the conditlon on July 25 of this yoar and the
preceding vedsr, with respective 10-yonl averages: also the condition on
June 20 1008;

Sy 25

LU,

Judn 25 10-yr
1008,

Virglnln . e s hsssaaalll

North Carollnn, .. ... 80

South Caroling 44

Greorgln =

Alabams

Missisaippl

Loulsianag

Texis

Arkansas

Tennessee

Mlssaur . .

Oklahoma &8

United States. - . al.2 TH.0 Ba.b

The Aug. lst nverages in earlier years for all the States
were, necording to the Agricultural Department, as follows:
74 .8 in 1005: 91.6in 1004; 79.7 in 1903; 81.9in 1902; 77.2 in
1901; 76,0 in 1900; 84.0 in 1509; 91.2 in 1898; 86.9 in 1897;
80.1 in 1806; 77.9 in 1895; 91.8 in 1804; 80.4 in 1893; 82.3 in
1802; 88.9 in 1801; 89.5 in 1800; 89.3 in 1889; 87.3 in 188§;
03.3 in 1887; 81.3 in 1886; and 96.5 in 1885.

As o matter of interest in connection with the foregoing
report, we subjoin a statement showing for a series of years
the acreage and yield, according to our compilations, and the
condition on Aug, 1 (July 25) as reported by the Department:

¥ieul. Crandision
Par-Cent,

83,

75.0

Ba.l

Juy

Junn 35 20
1008, 1007,

|

e - b b S e A )
T DR T e G e e Y

1H08-00
1007-08 .-
1006-07 -
100600
104-05 .
1003-04 _
100203 |
1801-02
1900-01
180010
T8R800
1307-08 -

MANCHESTER MARKET.—Our report received by
cable to-night from Manchester states that the market
is quiet for both yarns and shirtings. Manufaeturers can-
not sell. We give the prices for to-day below and leave
those for previous weeks of this and last year for com-
parison.

15,500,760
11310800
13,556,441
10,123 086
10,768,320
10,700,458
10,426,141
430,630
11,235,483

_23.020,000 11,180,060
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SHIPPING NEWS.—As shown on it previous pige, the
exports of cotton from the United States the past week have
ronched 34,008 bales, The shipments in detail, as made
up from mail and telegraphic returns, are as follows:

Tolal buley,
NEW YORE~To Liverpool—July 20—Celtlc, 434 upland, 4 forelgn. 483
To Manchester——Julv 24 —L‘nr\hrmu. o T N T S I
o London—July 2d—Minnetinhs, 100 -, ccaceomea-o-
To Havre—July 26-—Loulsinneg, 50, . . .-
To Antwerp—July 25—Gothland, 0. .-<. -
Ta Barcolona~—=Iuly 10—=Dunolly, 1,601, ...---
GALVESTON—To Liverpoole—TJuly 25-—Capells, 6.5
o London—July 23—Cayo Damlazo, 800
To Bremen—Jbuly 28——=tianan, 0,208, . .
NEW ORLEANS=To Liverpool—July 28
To Nelfagt—July 25-—Riathlin Head, 33
To Bremen—July 3 —=todian, & 000
To Hamburz—Jnly 35—George Pyman. 24,2
To Antwerp—Tily 1=—Indman, obo___ ..., .. -
MORBILE-—<=Ta Pln\:rr‘ =July 23— Dlotator, 6.200 ..
SAVANNAH-—To London
To Hambureg—July 25
Becloglh, T oo e e e il
To Kot terdam—July 2o—Huelya, 75
To Gothenburg-—July 31—Boelesin, 100
To St Petersburg—luly 31 —Eeolesin 300, . .
ROSTON—T0 Livernool —July 27—Saxonls, 118.
To St John—July 27—="3lvinAlsting a1

enator, 4,074 20"
1y 26—~Conlgton, 20

Conlston, 8615 Lurne, 533 .

Total bafes,
July 21—Muanhester Corpora-
. e . - 358

440

PHILADELPHIA—To Manchester
L DR g e o s o L
To Genon—July 23—Ancons, 440 2 = TR

Total SR i --34,000
The particulars of the foregoing shipments for the weei,
arranged in our usual form, are as follows:
Grogl French Geérs —Oh Burope— Mex.,
Britain. poris. many. North, South. &c. Japan. Total,
New York..--- 1,443 U g 40 1,601 Y e . A, 144
Gulveston ... 74000 .o 6260 X = —-= 13,569
Now Orleans 1411 3,204 8,080
Moblle oo sees 2
saviinuah 20
Hoston e 118 . =i=2 -
Philadelpiia ALK e =

Y A50
L] e
i 475

6.A50 10,840 1,175

a4, 003

Total - 14,050 2,041
The exports to Japan sinceSept.1 have been 150,122 bales
from Pacific ports and 37.857 bales from New York,
Cotton freights at New York the pust week have been as
follows, quotations being in cents per 100 1bs.:
T'ues, Wd, 1'hluqr5_

Liverpool Aug. 15..
Malchester Aug,. .-
Hav Fni s
Bremer

Hamburg

B33 2 = b b
e P
e

12 B3 13 e (2 s o=

e
@i

Ghent, VIA Antwerp

5
i

bl ® =

0 12 £ 09 13 et 3 me b
sapats
=00 e

r.

(1)
o

Japnn i d 40 40 40

LIVERPOOL.—By ecable from Liyerpool we have the fol-
lowing statement of the week’s sales, stocks, &c., af that port:

Julp A, Julp A7, July 2. Juln 31,

Sales ol the woek SO0, 000 Z3,000 22,000 18,000

Of which speculators 100k < A

O which exporters toolk. -
Sales, Amerlean .. oo .
Actual export
Forw (.
Total stovk—Estimate

O which Ameriean—rI
Total lmport of the wee

Of which American..
Amount atloat X 76,000 60,000 43,000

OF which Amerlcs 46,000 43,000 25,000 26,000

The tone of the Liverpool market for spots and futures
each duy of the past week and the daily closing prices of
spot cotton have béen as follows:

1,000
17,000
7,000
S, 000
611,000
AUE, 000
42,000
25,000

5,000
20,000
13,000
87,000

531,000
426,000
20,000
24,000

471,000
363,000
23,000
15,000

Spod, I“ir;::mh:r.:. Vonrday. | Twesday. |Wednesday.| Thuraday, | Friday.

'““r-!;."t— | |

Dl Qulet. Qulet. Quilet,

ket

a.006

5,000
200

602
4,000
400

5,08
4,000
200

ML )l s &5.80

|
| |
|
6.06

| 3,000 5,000
i 400 ‘ 200
Steady at
2683 pis.
decline.

Sleady v
L@ 1§ pis,
deeling,

|
Futiires, Quier, Dull,
Market }‘Inr'ln to Quneh. ta 1
npned pts. dec. | pt. dee,

Ba'ly EIy,'
Ill BEh3g
| D, dec,

Quietl AL
245 64 pta.
advaneds,

Eaay at
133 2714
{pts. dee.

Stendy ot
T4 1415
. ndv,

Bo‘ly sty Ba‘ly sty.
2iEpta.doe, [at 234 @41g
todlgptand| pts, dee,

Market
4
P. M

The prices of futures at Liverpool for each day are given
below. Prices are on the basis of upland, good ordinary
elause, unless otherwise stated.

{ie prices are aiven th pence and 100ths,  Thus: 5 54 means b 54-1004.

Tues. Thurs.

July 25
1o
Aug. 1.
d,

17
4140 1415,
19 b4
07 !
02 1g|nn
ay.Li| , i HOLI-
b5 0216|014 DAY,
93 111 1t ¥ !

Mk

July

Juiy=Alg.
Aug.-Sep
Sep-Let -
QeteNav-|. ..
Noy.-Decy| i=cx
Deo.-Jan
Jian,-Feb

b o e e CA D ALY
: ; -

ApT.-
May-lune

BREADSTUFFS,
Friday, July 31 19089

Prices for wheat flour have ruled steady during the past
week. Trade has been quiet, Buyers and millers, as a rule,
are awaiting an adjustment of prices on a8 new-crop basis.
Meantime, export trade is at & standstill, Local dealers are
buying only on a hand-to-mouth basis. Trade reports from
the large centres of the Northwest and the Southwest haye
heen pessimistic, thongh some millers are looking for a re-
vivil of business when new-crop values are adjusted. Rye
flour has been dull and eagy, Corn meal hag been guiet and
firmer.

Wheat has had & swing of about 2 cents during the week,
declining at first and recovering the lost ground Iater. The
decline was due to more favorable weather nt the Northwest,
where needed rains fell. Moreover, the receipts were large,
and hedge selling, too, was a factor which counted for move
or less against the price.  In addition there was a good deal
of long liguidation, n ot to mention considerable short selling.
Finally, the tenor of the crop advices improved and Euro-
pean ‘markets weakened. But of Inte the driff of prices has
been the other way. Foreign quotations have advanced,

jzed for FRASER
//fraser.stlouisfed.org/




298

THE CHRONICLE

[Vou. uxxxvir.

coincident with unfavorable reports in regard to the Russian
crop, some of an adverse character, too, from France, and
meny statements fo the effect that black rust was doing con-
siderable damage in our Northwestern States.  Then, too,
the receipts within a few days have decreased materially,
and it is worthy of note that during the week the export busi-
ness has been large. The Argentine crop news has latterly
been unfavorable, that country being visited by easive
rains.  France is beginning to take our wheat more freely,
and there is a growing conviction that there will be a ready
market for all we muy produce. The world's exports have
been noticeably less than those for the same time last year,
The yield of Northwestern Canada, it is said, will be smaller
than that of last year, and prices have been on an export
basis or very close to it most il not all of the time, 'The
visible supply in this country is inereasing, but it is still far
below that of last year, there being a decrease of 32,000,000
bushels. The visible supply increased last week o little
over a million bushels. This is the first increase for a long
period and fora time it had a certain sentimental effect. But
siniee then the adverse erop reports from parts of gl orth-
west, Rusain, France and Argentine, and rising English and
Continental prices and o steady export demand, have sent
rices llpwarcll with 8 momentum that nothing eould resist.
'll'u-dﬂ.y prices declined on more favorable crop reports, disap-
pointing cables, a Jessened cash demand, larger Argentine
shipments than had been expected, and liquidation,
DAILY OLOSING PRICES OF WHEAT FUTURES IN MW Y02 I
Sat  Mon. Tues, Wed, Thurs, Fri.

=005 Ui 1014 1004

No. 2 red winter. - - - - === i
1013 100 % ’ 102

Jduily uh.-l.'l\‘-.-rf' I eleVALor - . - . .- | e
September delivery In elevator. .. 083§ 97 % i DR Dulg Ry
December dellviry In elevator 10035 00 g 101 1008
DAILY CLOSING PRICES OF WHEA'T PURES IN CHICAGO.
Sat - Mon, Wed. Taurs, Fri
81) 3 BT OB 804
September dellvery In elevator 80 1y DN ik D0y
December delivery In elevator. . $Hiis 0y D2 0 g
Indian corn futures declined early in the week. The
market had become overbought and when longs tried to
liquidate, prices dropped. Then,too,the tenor of the great
bulk of the cm‘) reports is that the plant is making exeellent
progress as a rule, and cash interests have sold freely at times.
I'ie ensh demand has been less nctive and larger receipts
are expected in the near future. Of late, however, prices
have rallied. Commission houses were good buyers of Sep-
tember on the decline and shorts covered. The Liverpool
market has shown considerable strength at times and foreign
houses,if is said, have been asking for offers. To-day there
was some irregularity, but on the whole prices were firm
on less favorable crop reports from some sections and
covering.
DAILY CLOSING PRICES OF NO. 2 MIXED OORN IN NEW YORK.
Saf. Mon. Tues. Wed. Tivrs, 1vri.
-~--8d)s B4Y A g
September dellvery B4 B3t KLY
December dell ane=anth M L TEYE (TOH
DAILY CLOSING PRICES OF CORN FUTURES
St Mon. Tues.
- TTY 0N T
JT6 %

0034
L0084
oz

July delivery In elevator.

Oash corn

July dellvery ln clevitor. . .
September delivery In elevator . . Toh T3y
Decomber delivery Inelovator. . .62 01 fiis oLy
Oats far future delivery in the Western market have been
active and irrégular, For a time emrly in the week prices
were depressed by heavy commission-house liquidation.
Moreover, the receipts hiave been larger than expected, and
the cash demand has fallen to small proportions. On the
decline, however, cash interests bought fresly and prices
rallied, with shorts covering. Many unfavorable crop
reports have been received, especially from Illinois, Indiang
and the Northwest. Elevator interests have purchased the
near months and sold the distant options, To-day prices
were irregular, but muinly easier on favorable weather, in-
period , and it had a certain sentimental effeet.  But since the
ereasing receipts, liquidation and selling by cash interests.
DAILY CLOSING PRICES OF OQATS IN NEW YoRK.
Hat. Mon, Tues. Weil: D)
Ty (e v £ IS S S S S ) 10-02 00:02 BO-62 Bl
White clipped, 32 ta 34 1bs. 053-87 06:08 0663 06-08 65-67
DALLY CLOSING PRICES OF OATS IN CHICAGD.
Mon, Turs. Wed, Thurs,
July deltvery In elevator. .. - 4 S | i b
September dellvery In clevator Al
May dellvery In elovator.
The following are closing quotations:
FLOUR.
eo---53 2560 53 75| Knosas stralights. - ..
A D5 o dh| Blended cleprs. .. ... T

Hlended patears
Ryelowr_ __.

Low grades. -
Second clears.

Qlears ...

Stralghts. —c_ o S e eas
Patent, spring. I A Huckwheat nour
Patent, winter. ] 8 Graham four. 3
Kansas patents ) .. | Corn' meal

GRALN,

Wheat, per hush,— Corn (new!, per-bush.— o,
N. Duluth, No, 1 FER NO. 2 MISCd oeeeee .- Linh, 8414
N« Duluth; No. 3..2-. 1E0 34 e yellow - oo Nomionl.
Red winter, No.2.... b, ¥: 2 white Nominal,
Hard ' Li- i Rye, por husl

Qats, per bush,— No: 2 \Westernl . ...
Natural white ol State and Jepdey
No. 2 milxed ) oGl Barley—Maltin

. Naturalwhite clipped. g @07 Feading Nominal,

GOVERNMENT WEEKLY WEATHER REPORT.—
Mz, P, C, Day, Acting Chief of the Climatological Division
of the United States Weather Burcau, madé public on
Tuesday the telegraphic reports on the weather in the
various States for the week ending July 27, summarizing
them as follows:

The week énding July 27 1008 was ong of gendrally even and moderate
temperaties, Spmae high maximum temperatires occurred at polnts In the
upper Missourl Valley on the 25th, and comparatively low temperatures

el
Nomn F
Nominal.
d00@ 4068

< Lioh, 43
Nominal:
= Nomlaal.

”
O
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lngton ahoul the middie of the
cept that humid condltions
me the lnteer portlan of the

oceurred over portlons of ldahop and Was
el otherwlsy temperatures wore fav

Hng over most of the Bastern o

produeed considerable discomiort, ne wid renercally abundnnt
over all Western aml sufflelent In most of the Bastern dlstriets,  Consid
erable cloudy weather prevalled over New England, the Middle Atlantle
and west Gull S 2, 10 Oklahoma, eastern Kansas and portlons of Atlzona,
Its e i, Hhowoevelr, was l‘:i:l'll'l'tlll}' benenelal In preventing rapld evaporation
af the molsture from the soll.  The distribution of precipitation durlng the
week was generally favornble.  The seviers drought prevalling over portlons
of the Middle Atlantio Stites, partially brofken during the preceding woeelk;
was eifectually broken during the current Ik by heavy ralng 1o ol see-
tlons,  The ralnfall over the cotton-growlng States was
although more raln I8 necded In northern and central €
ceniral and eastern countles of North Carollng and Sowuth Crroling and por-
tlons of Tennessee, Arknnsas and Toxas.  Over the greater part of the corn-
prowing States the ralnfall was generally below the Jbuat the molsture
In the graund Is generally sufflelont for prese xeopt i northeren
IHnols and the southiern portlons of Michi ronsin, where raln
I8 needed.  Ralnfsll was generally defielent over thie western portlons of the
Plains States from South Dakota to Texas, and alone the eastern slopes of
the Rocky Mountaln distrlets, exeept over thi castern portlons of Wyoming
anid Colorado, where some Heavy ralns ceeurred,  West of the mountains
there was but Hetle raln, éxcept In northern Arizons and portlons of Idaho,
where heavy showers ocourred,  Sevire thunderstorms, with heavy rain,
high winds and damage by lghtning oceurred during the latter part of the
week 1o portlons of New York, New Jersey, Penpsylvants, Marviand and
Ohlo, and loeal hieavy rialns ocourred in portions of Alabama, Tennessee,
Indlana, Towi, Minnesots, South Dakota and K anses.

The statement of themovementof breadstuffs tomarket as
indicated below are prepared by us from figures collected by
the New York Produce Exchange. The recgipts at Western
lake and river ports for the week ending last Saturday and
since Aug. 1 for each of the last three yoars have been:

illy sufticlent,
i and o the

fveelpis m-—| Flour. | Wheat, Corn. J Onis. | Ritrley. Reye.
' ) 103, bash ASIba, i, 56 D3,
204,000 5,000
164,400 &,400

ol G Mg, bl

Chleago ... § ST 4
Ml wankes.
Duluth. . .-
Minneapolls
Toleds o
Dyetrol
Clevelarn
B, Louls
Pourlik
Kansgss Clty| -

a61,545| 5,

A41,683) 4,238,027

461,317 8,400,590

a0, 160
23,250}

1,000
4,000

Taot.wik,' 08
Hame w07
Sang wk. 00

Sinee A, |
1907-08. - | 18, 180 42212
IR0G-07__ 120,623, 179)2
TR05-00. _ 20,4

LATO 044
\.ll?’.l‘ﬂ'ilfll?.fll-‘i

Total receipts of flour and grain at the seaboard ports for
the week ended July 25 1908 follow:
Flovr, Whear, Corh,
hirs. Ditgh. Guiah.
104080 038500 34400

2,716

Ry,
b
21,450
1006

hnrd,
fingh
245,500
3,250

Bitploi,
{reigh.
40,000

Recdlpls nt—
New  York.
1ot .
Pilladedpiin ..

b Or.pinsv, .
Cipd yeston

Moblice

Mantreal ...

10,542
978,810 76,020

25T 3,060,183 - i F

Weak 1907 207,065 2,308,850 1,588, 3,866 A

Sinee Jan. 1 1005, 0,040,238 43,004,042 28,047,182 22,700,577 204 132,044

Sinee Jan, 110710901050 49,004,251 66,44 ALTI0TTS 2072050 1254,688

* Recolpts do not include gralo passing through New Odeans for [orelgn porta
on through bills of 1ading.

The exports from the goveral seaboard ports for the woesk
ending July 25 1908 are shown in the annexed statement:

W heat, Corn,  Flour, Clals, Rue, Peas. Hirley
iigh. bl birta. OHeh.  bushe Oushe O bush;
218,155 4,420 .':3.!1.:';' ST 1,005
4,85 SRR el

S6.700
Totnl week, . ... 125,700
06,6540 1

Erportx from—
New York
Dostoh oo e aa
Philadelphta o...
Brlthmore. . ...
New Orleans.
Golveaton. - .-«
Muabile ..
Muntren] ...

408,000
337,200

20,000

Totnl week ... -3 B, 107
\\'t?l:;tullll?‘?-‘ = G 1,075,046

The destination of these exports for the woeek and sinee
July 1 1908 is as below:

——t MY
Strca
o ”‘MQI B
e poriy Jor ek and July2o, 1008,  July 25,
3 .‘;Hu:: {!um 1 fr= hida. -;.r;l.ls, . _{J.r;_s_n._
nited Kinglom. 11,800 L 800 12LF01S 2000
CONUBANG oo v vnnmsn 1400 1,005,140 80 ; it
So, & Cont. Ametlen 13,448 Hit T o -
West Iniles. ...-- « 33,504 3 3
Brit, No. Am. Cols iy
Cthr Counties

WA abe—
Sliiee
July 1
1005,

—=Llgrn—

Week
July 25,
sl

Wk Week

: 1,353
A0 35
rotal 2920618 4,207,081 00,007 102,260
Toeal 1907 332200 THO5AL 2,144,728 5,:51‘;,;;(,1 1,678,000 0,101,
The world’s shipments of wheat and corn for the wioek
euding July 25 1908 and since July iy 1907-08 and 1906-07
are shown in the following:

W head.
1007, HH)T-

By
S 1.

Hrporis.

Slion
17Tl

Sl 1.

Buahata. Nushels,
North ,\un-.r,Iu'aml.mln 2,818,000

Biidhnda,
LHE0000 5,043,000
Lo LSOLOO0] 42248, 000
1775,000) 10,852,000
TAsLO00]  T0A0.000,

Ryssian . ..| 144,000 2.162,0001 0 000
Dangblan o 128,000 016,000 24,000
Argentine _11,730,000) 7,246.000 20, 000] 1,568,000
Allateatling, L0001 ATZO00 - BLop0|
Ol ointrs|  288,0000 1,302,000 10 N

~<x
=L AT S =
Totnd ... {.'.,I-IILIFUII 21,271,000( 25,0006, 000, ’..'.lr'..‘..{r{u‘;!l 11,0
!
The quantity of whaab and corn afloat for Europe on dates
mentioned was as follows: | f 34 A1)

25,504,000

000
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Wheat. £orn.

Oinleed
Kingdam .| Contlnend,

Tatal.

§. ughe Bushels. | Bushels, | Bushels.

July 2510080 | 13.520,000( 9.600,000123,120,000] 5,270,000] 6.970,000{12,240,000

July 18 1008 14,960,000 U.Tt'-fl.iilbni'.l-l,?2(!J1Ull 6,780,000| 7,520,000 13,600,004

July 27 1907 ,|‘.’1i.:1211.unl}:|[Lu:-sn.ml]liin.-ulil.lmn 8,000,000 11,500,000 19,500,000
! | ]

The visible supply of grain, comprising the stocks in
granary af the prineipal points of accumulation at lake and
sepboard ports July 25 1908, was as [ollows:

Wheat, Clorn, s,
fiith, friixh bt
530,000 104,000 456,000
127,000 11,000 26,000
BOCS, 000 B gl sl 77,000
635,000 116,000 01,000
42,000 34,000

7,000

75,000
405,000
1,000
000
B0t 000
19,000

Rarley,

Bl
51,000
-t i 1,004
1,000 iy
2,000

Rt
biesh
Now York.... 27,000
Boston

Philadelphin
Balllinore . cc-sacae-
New Orledns. .
Galveston.

Montreal o

Buff o

Toledo

Lhetrolt - -

Chleagd .-
Milwaukes .o 52,
Port Wiltlsm . 1,650,000
Port Arthur L6, 000
Duluth (]
Minneapolls

At Louls. ...

Fantisia Cley .- .

Poorin_. ...

Incianapolls

0,000 E i
i 47,000
129,000

000
3,000
52,000

175,000
14,008}
i, D00
S.000
20,000

20000
115,000
300,000
152,001

289,000
10,000

14,000
1,000
£,000 L g
21,000 1000
AL, 000 - 3
177,000 15,000
714,000
#20,000
530,000
1,005,000
716,000
1,054,000
AR, 000

136,000
1,0
(i1, (0
1808, 000
THT,000
H65,000
58,000

Tuly

July

July 2 7. 4
July 28 | 28,451,000
July 3,354,004
July

Aug. 1 18052

5,849,000
@, 000,000

THE DRY GOODS TRADE.
New York, Friday Night, July 31 1008.

A number of buyers have bean attracted to the loeal
dry goods market during the past few days. owing to the
commeneement of merchants’ exewrsions, and to the fact
that next week two ol the largest dry goods auetion sales
that have been held in this city for a long time will take
place. As a result, jobbing houses have displayed a geene
of greater activity than for some time past, but the primary
market hag not been eorrespondingly affocted, A numbor
of small orders have been rocsivad from  jobbers for goods
for immedinte delivery reguired for “flling in'' purposes,
but, with few exeeptions, theve hos been no disposition to
cover autuwmn necds, The mill situation continues very
unsatisfuctory, particularly in the South, where soma  ac-
eumulation of zoods is reported, and announcement has
been made that several of the leading Southern mills will
¢lose down for two weeks during the first part of August as
the only means to remedy provailing conditions.  On Wed-
nesday and Thursday next there will be offered at public
auction 19,000 packages of domestic lll!.'[);l\rl] fubries, the
sroduct of the Nashua Manufacturing Company, and on
Vednesday there will be sold 50,000 pieces of woolen and
waorsted dress goods manufaotured by the Arlington Mills,
the combined value of these offérings being in the neighbor-
hood of 84,000.000. [tis belicved that the time i3 opportune
for u suceessful sale, and if this should prove to be the case,
the distribution of these important accumulations should
materially aid in clearing the present market situation.
With the exception of n fair demand for vrint , the export
trade has been yery quict, inquiries generally being at prices
which manufacturers are unwilling to accept. A plan for
the rehabilitation of the Arnold Print Works, which fuiled
last November, has been announced by the reeeivers, in-
volving the acceptance by creditors of 50 per cent in cash
and a similar amount of their claims in 6 per cent five-year
mortgage bonds; arrangements have been made for securing
an advanee of 82,200,000 from & New York Trust Company
to provide the necessary funds. There has been little doing
in the woolen and worsted dress goods market during the
W‘-‘tifk- but men's wear light-weights hayve been moderately
active,

DOMESTIC COTTON GOODS.—The exports of cotton
goods from this lln_u't. for the week ending July 25 were 85,039
packages, valued at $246,682, their destination being to the
points specified in the table below:
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Alrlon S S e e
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Mexie) - o cangaiiens

Central Amerles. <.

Southt Amerlen, ..« -coqe
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Week.
20
i)
1,404

52

'otnl e o 5,080 L6840

The value of thess New York exports since Jun. 1 has been
6,779,364 in 1008, ngainst $6,576,734 in 1007,

A number of small orders have been placed for heavy
brown drills and sheetings for quick delivery, making in
the aggrepate a fair quantity; but neither buyers nor sellers
appear willing to enter into future commitments at the
present time and at ewrrent prices.  Four-yard sheetings

| jobbers to cover immediate requirements.

are slightly lower, and the eall for these and lighter-weight
goods has been very small. The better known lines of
bleached goods continue in fair request, and are well booked
ahead; but low eounts are still lagging. There is little chanwe
in the position of coarse,; colored cotton goods, und quotations
remain the same das for some time past.  Linings are quiet,
Napped goods have sold fairly well, but there has natur-
ally been a disposition to await the outeome of the forth-
coming auction sale; Qunuelattes have been miore active than
at ony time sinee openings were made. The advance in
prints becqine effeetive July 28, and by that time jobbers?
stoeks were very generally depleted, owing to heavy buying
for both home and export, and this has resulfed in the
placing of good-sized orders at the new level. Staple ging-
hams have been guiet, but some [airly substantisl orders
for fine dress ginghams have been recorded. Gray goods
have declined and trading has been light.

WOOLEN GOODS.—Many new lines of men’s wear
light-weight woolen and worsted goods have been opened
during the week, ranging up fo slightly over 33 a yard, and
by the end of the next two weeks, buyers will have had an
opportunity of looking over the whole market. 1t is not
too much to say that the demand so far has been in excess
of carly expectations, and that this iz attributable to the
policy of the leading interest, in putting prices at the outset
upon the lowest possible level, That they have done so is
fully realized by buyers, who haye shown their confidence
by placing substantial orders, The popularity of resist
dye Tabrics sepms to be assured in gpite of predictions to
the contrary, but there gre many who are still doubtful
regarding their wearing qualities, and who have found them
attractive mainly on account of the comparatively low
prices at which they dre offered. Faney worsteds have
sen in good demand, and woolens have not been over-
looked, although it is apparent already that the season will
again be essentinlly a worsted one. Duplicate ordering
ol men's wear heavy-weight goods is-extremealy light. There
his been no feature of interest in the dress goods market,
buyers awaiting next week's public offering, It is realized
that the market is in a state of congestion; but it is hoped
that the distribution of 50,000 piceas will bring ubout gome
improyement in  this respect.

FOREIGN DRY GOODS.—Spring linos of imported
woolen and worsted dress goods are now being shown,
but the volione of business booked so far has been light.
Silks eontinue irregular, but ribbons for immediate delivery
are active.  Linens are being taken in fair quantities by
An improyed
demand from South Amerien has had a hardened efect
upon the burlap market,

Iu}_ortpt.ions and Warehouse Withdrawals of Dry Goods.

he importations and warchouse withdrawals of dry goods
at this port for the week ending July 25 1908 and since
Jan. 1 1908, and for the corresponding periods of last year,
are as follows; ;
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[VoL. nxxxvII.

BTATE AND CITY DEPARTVENT,

News Items.

Eugene, Lane OCounty, Ore.—(ity Tukes Over Waler
Systam.,—This city on July 21 com pleted negotistions for the
transfer of the water plant and property of the Willamette
Valley Water Co.  As stated in IV.SU, p. 1114, the proposi-
tionto purchase the plant of this com pany for 4 consideration
of 8140,000 was ratified by n vote of 635 to 125 at an election
held April 18. It is also reported that at the next meeting
of the Counecil steps will be taken to pass an ordinance pro-
viding for an election to vote on a charter amendment
authorizing the sale of $500,000 bonds to com plete the gravity
system, These securities, if authorized, wi]\ take the place
of the $300,000 bonds voted for the same purposes at the
election held April 18, The first amount was based on
pstimates made two years ago and isnow found to be insuffi-
cient. The Portland “Oregonian’ of July 22 states that in
connection with the transfer a contraet was made with the
Willamette Valley Co. to furnish electricity for the pumps
used in connection with the system for 134 vents per kilowatt.
The company also agrees to furnish all the power the city
san use ab this rate.

Masgsachusetts.—Amendments lo Savings Bank Invest,
ment Low.—The Legislature, before adjourning in June,
passed & bill making s number of important changes in
the exhsting Savings Bank Law. In our editorial columns
on 4 preceding page, we give a summary of these changes,
and print in full ghat portion of the new luw affecting in-
vestinents. 2

Minneapolis, Minn,—Bonds Declared Valid by State Su-
preme Court.—In a decision rendered July 24 the State Su-
preme Court affirms the opinion of the lower court, thereby
uphalding the legality of the $250,000 sewer bonds awnrded
on May 7 to E. H. Rolling & Sons of Chicago and subse-
quently refused by that firm. See V. 86, p. 1606.  Accord-
ing to the Minneapolis “Journal™ of July 24, it was contended
thut Chapter 62, General Laws of Minnesota for 1907, under
which the bonds were issued, was speecial legislation and in
violation of Sections 33 and 3+ of Article l%/. of the State
Constitution. [t was held by attorneys for K, H. Rollins
& Sons that the law must be considered speeial lpgislation
on the ground, first, that the elause which provided that no
such bonds sh:\{l be dssued or sold unless the ordinance or
ordinances of the City Couneil shall have been passed and
enacted by the Common Council prior to Jan, 1 1909, would
not apply equally to all cities, but only to those citieg of the
class preseribedin theordinance that might takeadvantage of
the law. Second, that the law would not apply to cities
that might reach the 50,000 population limit later; that it
applies only fo cities that have or might attain 50,000 popula-
tion before Jan, 1 1009, The eity demurred to fhe com plaint
on the ground that the enactment of Chapter 52 was tem-

orary and remedial; that since the E:urpnstr for which the
Eﬂlldh‘- might be issued under the Act had to do with public
health and safety in providing sewers, it could be taken as
applying to urgent und necessary demands, Judge F. €.
Brooks of the Hennepin County District Court, before whom
the case was tried, sustained the demurrer. It isstated that
the Chieago firm agreed to take the bonds in event of a favor-
able decision by the Supreme Court.

Portland, Ore.—Charter Amendments Declayed Valid.—
Chief Justice Robert 8. Bean of the State Supreme Court
handed down an u?ininn on July 14 in the case of MeKenna
vs. the city of Portland, upholding the validity of the charter
amendment voted on June 3 1907 Ii)ruvilling for the issuance
of $3,000,000 495 26-year water bonds. This opinion re-
verses that of the State Cireuit Court of Multnomah County,
handed down last January by Judge John B, Cleland.
See V. 86, p. 62; V. 85, p. 870, and V. 84, pp. 1445 and 1322,
The guit was brought on the ground that the Council had no
authority to submit the question without an initiative
in'gtiﬁ(.n_ According to the “Portland Orogonian’ of July

5 Justice Bean says:

The rlght of the volers of A munlelpality to enact or amend thelr clty
charker 18 not necessacily nn itative power. It exists by virtue of tie
yrovisions of Artiele 11, Sectlon 2, as smended In 1008, and not by the
Eultlnuvc and veferendum amendments. By Artlele 11, Seotion 2, the eX-
cluslye right to ensct or amend & elty eharter s vested o the voters.  But
5 no provision 1s made thereln for the manoer of exerclsing. the power
this confervedl, some law upot the subject Was necessary to make 10 effective,
nod the lnw of 1007 was adopted for that P!ll‘l\mu. The amendment Lo
the Constitution granting to voters of munielpalities the power to ensog
ne amend thelr oharters, and the one extending the lnltlative and referens
duim to municipal leglslation, were adopted ot the same time,  Hoth are

arte of the Constitution and they, so far 45 they relate to the suug Sib-
ect-matter, may be ponatrued togecher.  IL was eonsequently held, In
Acme Daley Company va. Aatorla (i Pae,, 103, that the provisions of Ste-
tlon 1-A apply to amendments to n city charter under Sectlon 2, Ar-
ticle 11, to the extent that the Clty Councll may, by ordinance, provide
the manner of exerclsing the power of enscting and amending thelr char-
ter, and for thls purpese the two amendments shonld be rend together,
This eonstrulng theni, Sectlon ®, Artlele 11, 18 Hent as to the method of
exerolsing the powers granted by It o the voters of municipalities.  While
Section 1-A authorlzes the matter to be regulnted by geneenl aws, except
thit eltles inid towns may provide for the manner of cxc:ciului; sueh powers
as to thelr munlolpal legislation, the clear meuning of witlel, 1t seems to us
s that wenernl leglslation upon the subjeot will prevall, unless the ¢ty has
exerclsed the power given \t by the Constitution and enicted some conflicr-
Ing leglsiation [ eterence to the matter,  Sinee 1t does not appear o this
cage that there Is any legislation of the Clity of Portland conflicting with the
goneral Tnw reguinting the method and manner of submitting to the people
amendments to the ety charter, we are Of the opinlon that the present
amendment was properly’ submitted.
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Bond Calls and Redemptions.
Oincinnati, Ohio.—Redemption of Bownds.—The Sinking
Fund Trustees, at a meeting held July 6, instructed the
Fifth-Third National Bank of Cincinpati to redeem any
Cineinnati Southern Ry. bonds maturing Nov. 1 1908 that
may be offered on a 41497 basis. The amount of bonds to
be redeemed in this manner is not to exceed $300,000,
Cincinnati School District (P. O. Cincinnati), Ohio.—
Bond Call.—Payment will be made Oet. 1 at the American
Exchange National Bank in New York City or at the Fifth-
Third National Bank in Cincinnati of bonds Nos. 286 to
310 inclusive. Denomination S500. Date Oet. 1 1891.
Maturity Oct. 1 1911, subject to eall after Oct. 1 1901,

Bond Proposals and Negotiatiops this week
have bes as follows:

Annapolis, Md.—Baonds Defeated . —The elpction held July
23 and July 24 to vote on the question of issuing $30,000
to build an engine house for the Reseue Hose Company,
for paving and sewering at Murray Hill, and. other parts
of the eity, and to secure other municipal improvements,
and $10,000 for the improvement of the City Assembly
Rooms, resulted in the defeat of the same. The vote was
77 Gfop” to 187 “against’” the former igsue and 57 “for” to
200 “ngainst’” the lattor issue.

Anniston, Oalhoun County, Ala.—Bonds Authorized.—The
City Council on June 26 passed an ordinance providing for
the issuance of 312,000 89, gold coupon street-improvement
bonds. Denomination $100. Interest annually at the First
National Bank in Anniston., Maturity ten years, subject
to redemption at any interest-paying period by the payment
of the par value of the bond and one-fourth of the annual in-
terest thereon,

Bonds Withdrawn from the Market.—Through a lotter from
the Mayvor we learn that the $50,000 8%, street-paving-
assessment bonds offered without success on May 28 (V. 86,
p- 1544) will not be re-offered for sale,

Ashburn, Turner County, Ga.—Bond Offering.—Proposals
will be received until 12 m, Aug. 12 by John J. Story, City
Clerk, for $565,000 6%, gold water, light and school bonds.
Certified check for $500 is required, These bonds were
offered but not awarded (V. 86, p. 1423) on May 28.

Ashley (P. O, Wilkes-Barre), Luzerne County, Pa.—
Bands Not Sold.—No award was made on July 24 of the
$10,600 5% coupon North Main Street paving bonds de-
seribed in V. 87, p. 178.

Ashtabula, Ohio,—Bond Ofjering.—Proposals will be re-
ceived until 12 m, Aug. 17 by Frunk W, Wagner, City Audi-
tor, for the following 6% coupon bonds:

$7,000 Maple Street, paving bonds, maturing $700 yearly o October,
S, 000 Sherman Street paving bonds, muturing §350 yerrly ln October.
6,000 Division Street paviog bonds, matuing 3600 yearly in October.
5,000 Lake Street sewer bonds, maturlng $1,000 yearly in October,

Interest April 1 and Oect. 1 at the City Treasurer’s office,
Bid must be unconditional and be accompanied by a cerfi-
fied eheck on some bank at Ashtabula or a eash deposit of
$500, Purehaser to pay acorned intercat.

Aspinwall, Allegheny Oounty, Pa,—Bond Offering.—Pro-
posals will be received until 7:30 p.m. Aug. 22 by W. R.
Smith, Borough Clerk, for $17,000 4}% coupon (with
privilege of registration as fo principal) bonds.  Denomina-
tion £1,000, Date July 1 1908. Interest semi-annually at
the Fidelity Title & Trust Co. of Pittsburgh. Maturity
$1,000 yearly on July 1 from 1918 to 1934 inclusive. Bonds
are tax-exempb, Certified check on 4 national bank or trust
compatty for 5% of bonds bid for, payuble to the Borough
Treasurer, 18 required.

The official notiee of this bond offering will be jound among
the advertisements elsewhers in this Department.

Athol, Maas.——'{'mu{mr*{rh‘ Loan.—A loan of $10,000 has
been negotiated with Loring, Tolan & ’[‘upg-r of Boston,
aceording to reports, at 3.475% discount. Loan is dated
July 30 1008 and matures Oct. 5 1008,

Barberton, Ohio,—Band Bids.—On July 27 this village
received the following bids for the two issues of 59 coupon
Second Btreet improvement bonds, aggregating 29,846 37,
deseribed in V. 87, p. 178:

Premium. | Premitim-
Prov,Sav. Bic. &Tr.Co.,Cne $1,080 40| Barto, Seott & Co,,Columbus 727 0
Well, Roth & Co., Cineln_ - 1,045 00 Q. K. Denlson &Co., Cleve. .. 628 il
Fleld. Longsteath & Co., Cln. 901 0013 & Hagrlson, Clyeiniatl 606 03
Seascngood & Mayer, CIn. . B0 13| Plest Nat. Bk., Cleveland. .. 1408 ng

Hayden, Miller & Co,, Clay 864 00| Naw 180 Nat: Hig,, Columbus. -'islll i}
Otls & Hough, Gleveland. - 884 76 | W, R, Todd & Co., Clnetnnatl 350 0o

Batavia School District (P. 0. Batavia), Ohio.—Band Sale.
—This district on July 15 sold $4,500 4147 2-10-year (soriul)
sehool-house improvement bonds, The securities were pur-
chased by the First National Bank of Batavia at {mr and
acerued interest,  Denomination $500, Date July 15 1908.
Interest semi-annual.

Bayou Bourbeux Drainage District (P, 0. Plaguemine),
West. Baton Rouge Parish, La.—Bond Offering.—R. (.
Comeaux, District Seeretary, is offering at private sale
£15,000 59, coupon drainage-system-improvement bonds.
Authority unanimous vote at election held Nov. 6 1906; also
Section 1, Act 145, Laws of 1802. Denomination $100,
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Date Aug. 15 1907,  Interest Jan. 15 af the Bank of Plaque-
mine. Maturity not less than 3400 yearly from one to
twenty-two vears inclusive. The amount of bonds to be re-
deemed each year is to be determined by the amount of cash
realized from a speeial tax.  Total debt, including this issue.
$25 000, Assessod valuation for 1907 $304 246.

Beaverdam School District SP. 0. Beaverdam), Allen
County, Ohio.—Bond Sale.—On July 30 this district awarded
the $8,000 5% coupon school-house-improvement bonds
deseribed in V. 87, p. 237, to the Security Savings Bank &
Trust Co, of Toledo for 88,275—the price thus being 103,437,
Maturity $800 yearly on Sept. 1 from 1909 to 1918 inclisive.

Ben Hill Oounty (P. 0. Fitzgerald), Ga.—FBond Offering.—
Proposals will be reecived until 12 m . Aug. 15 by the County
Commissioners for 875,000 59, court-house, jail and road
bonds. Interést semi-annual. Maturity 22,500 yearly on
Dee. Llrom 1909 to 1938 inelusive. Certified cheek for $500
is required. This ¢ounty has no bonded indebtedness ab
present.  Assessed valuation 83,016,000, W. R, Walker
18 Clerk Board of County Commissioners,

Birmingham, Jefferson County, Ala.—Bonds Authorized —
Ordinances have heen approved providing for the issuance
of the following bonds:

32,000 6% gold eoupon Second Alley paving bonds,
500 0% gold coupan 'Twenty-Fourth Strect Storm water-sewer-construe-
tlon bonds.
6,000 8% gold coupon Fourth Avenue paviog boncds.
7,800 6% gold poupon Sixth Avenue paviog bonds,
6,000 625 rold coupon Third Avenue paving bondy,
6,000 6% gold poupon bonds far the unpald cost of paving Avenue A.

Denomination $500, Interest annually at the Hanover
National Bank in New York City. Maturity ten years.

Bloomdale School District (P. O, Bloomdals), Wood
County, Ohio.—Bonds Vated —By a vote of 49 to 40 an elec-
tion held July 21 resulted in favor, it is stated; of a propo-
sition to issue 53,000 bonds for a ventilating and heating
system.

Blue Earth County (P, O. Mankato), Minn.—Bond Sale.—
The $39,000 59 coupon drainage bonds offered on July 14
and deseribed in V. 87, p. 113, have been sold to the Wells
& Dickey Co. of Minneapolis. The price paid was $30,250,
or 100641,  Maturity one-tenth yearly on Dec. L.

Bridgeport School District (P. O. Bridgeport), Lawrence
County, Ill.—Bond Sale.—The William R. Compton Bond
& Mortgage Co: of St. Louis purchased $13,000 5% building
bonds of this district on July 13. Denomination $500.
Date Aug. 1 1908. Interest semi-annual. Maturity part
in ench of the years 1910, 1911 and 1912,

Brigtol School District (P. 0. Bristol), Bucks County, Pa.
—Bond Sale.—On July 14 the $38.000 49 coupon (with
[;!'“‘illrgi_'. of registration) school-building and site-purchase

onds deseribed in V. 87, p. 113, were awarded to the
Farmers' National Bank and the Bristol Trust Co., both of
Bristol, at an average price of 100.50.

Brookhaven Union Free School District No. 27, Suffolk
County, N. ¥.—Bond Offering,—Proposals will be received
until 12 . Aug. 4 by George H. Furinan (P. O, Patchogue)
for 814,000 4 1597 bonds.  Denomination 8500, Date June L
1908, Interest annually at the Patchogue Bank in Pateh-
ogue in New York exchange.  Maturity $500 vearly on June
I from 1916 fo 1943 inclusive. Bonds are exempt from
taxation., Certified check, bank draft or a cash deposit
equal to 109, of the bonds, [Juyr}ble to the “Board of Eduea-
tion,” is required. This district has no bonded debt at
present.  Assessed valuation for 1907, $443,000.

Brownavyille, Oameron County, Tex.—Bonds Registered,—
The State Comptroller on June 18 registered an issue of
$17,000 5%, 20-40-year (optional) water-works bonds.

Burlington School District (P. 0. Burlington), Towa,—
Bond Sale-—A, B. Léach & Co. of Chicago inform us that
they have Smrr:!msn_-d $89,500 49, school bonds at par and
interest.  Date Feb, 1 1908. .\{utm'i{.y Jan. L 1918, subject
to call after Feb, 1 1913,

Calgary, Alberta.—Pprice Paid [or Debentures.—We are
advised that G. A, Stimson & Co. of Toronto paid 97 for
the $20,000 5% school debentures awarded to them on July
10 (V. 87, p. 179). Date Dee. 31 1907. Maturity part
yoarly for thirty years,

Oambridge, Guernsey County, Ohio.—Hond Sale,—On
July 27 the S8,600 street-paving and the §5,500 sewer-
construction 4% 20-yenr coupon (city’s portion) bonds de-
seribed in V. 87, p. 288, were awarded to Hayden, Miller &
Co. of Cleveland for $14,017 (100.121) and accrued interest.
Bids belaw par were also received from Weil, Roth & Co.
the Fifth-Third National Bank, Seasongood & Mayer, the
Provident Savings Bank & Trust Co. and the Central Safe
Deposit. & Trust Co., all of Cineinnati,

Oharleston School District (P. 0. Charleston), Tallahatchie
Oounty, Miss.—Bond f)j,frrfray.—l’mpnsa!s will be received
until 12 m. Aug. 4 by J. W. Saunders, Mayor, for §20,000
5% 20-year conpon building bonds.  Authority Chapter 125,
Seetion 4534, Laws of 1906, Denomination $500. Date
Bept, 1 1908, Interest semii-annually at the Bank of Com-
merce and Trust Co. in Memphis, Tenn.  Bonds are exempt
from taxation. Certified cheek for 109, of the amount,
payable to the Mayor, is required. Bonded debt, $5,000,
Assessed valuation for 1908, $203,048,

Cincinnati, Iowa.—Bond Sale.—A bid of 23,050 (101.666),
submitted on July I by Geo. M, Beehtel & Co. of Davenport
for 83,000 539 5-10-year (serial) funding bonds offered on
that day was accepted by this place. This is on a basis of
about 4.7349%,. Denomination £500. Date July 1 1908.
Iuterest semi-annual.

Cincinnati, Ohio.—Bond Sale.—The bids received on July
24 for the $500,000 49, 20-40-year (optional) coupon water-
works bonds deseribed in V. 87, p. 114, were as follows:

Unlon Savings Bank & Trust | Seasongood & Mayer fnd
Co., Clneinnatl _____._._$511,300]  others of Clocinnntl LSG08, 040
Well, Roth & Co. and others PAtlas NWat. Bank, Cincinnatl 508,750
of Cincinnatl _._ .. B09,165| Breed & Harrlson, Cinen_. 807,570

Clarksvills School District (P. 0. Olarksville), Ind.—
Bonwd Sale.—Dispatches report that $11,000 59, 22-year
im provement bonds have been disposed of to Miller, Adams
& Co. of Indisnapolis.

Olay Oounty (P. 0. Moorhead), Minn,—Bond Sale.—On
July 13 850,000 1-10-year (serinl) drainage bonds were
awarded to the Union Investment Co. of Minneapolis at
104,82 for Os—a basis of about 4.9889%, Denomination
$1,000, Date July 1 1908. Interest semi-annual,

Clear Lake School District (P, 0. Olear Lake), Minn, —
Bonds Voted and Sold.—On July 20 this district voted to issue
57,400 bonds. It is expected thut the issue will be taken by
the State of Minnesota.

Coaldstream, B. C.—Debenture Sule .—Papersstate that
G. A. Stinison & Co. of Toronto have been awarded §2,5000
(% 10-year debentures of this eity.

Oolumbiana School District (P. 0. Columbiana), Colum-
biana County, Ohio,—Bond Offering.—Proposals will be re-
eeived until 12 m. Aug. 6 by Henry Staley, Clerk Board of
Education, for 225,000 5%, coupon :-:{'im-‘;l-gui!ding-mnstruc-
tion bonds, Authority Section 3991 and 3992 Revised
Statutes. Denomination $500. Date Aug. 6 1908. Inter-
est semi-annually in Columbiana. Maturity $500 each six
months {rom March 1 1910 to Sept. 1 1918 inelusive and
$1,000 each six months from March 1 1919 to Sept. 1 1926
inclusive, Certified check for 2097 of amount bid, payable
to the Treasurer Board of Eduecation, is required. istriet
has no diebt at present.

Columbus, Ga.—Bond Offering.—Proposals will be re-
ceived until 12 m. Aug. 15 by Rhodes Brown, Mayor, for
$200,000 49, gold coupon water-works-system-construction
bonds.  Denomination 81,000, Date Oct. 1 1903, Interest
semi-annually at the City Treasurer’s office. Maturity
$10,000 yearly on Oct., 1 from 1900 to 1028 inelusive. Bonds
are exempt from eity taxation and State taxation when held
by residents of Georgia.  Certified cheek for 197 of the bonds
bid for, payvable to the City Treasurer, is required.  Official
circular states that no question concerning the validity of
any of the city’s bonds has ever been raised, and that this
city has néver defaulted in the payment of prineipal and in-
terest on any of its bonds.

COonneaut, Ohio.—Bond Sale.—O0n July 27 the eight issues
of 4159 coupon street and sewer bonds ageregating $64,275,
described in V. 87, p. 238, were awarded to the Western-
German Bank of Cipeinnati at 100,850 and acerued interest,
The following bids were received:
Western-German Bl Clo. 2* 64,827 75 | Flrst Nat. Bank, Cleve. . *564,3568 00
Otls & Hough, Cleveland _*64.576 00| W. B. Todd & Co., Cln_. . *64,275 00
Hayden, Miller &Co., Clev." 64,503 00|

*And accruvd Interest.

Several other bids were also received but as these were for
only part of the issues they were not considerod. Bonds
mature part ench year beginning June 1 1904,

Coraopolis, Pa,—Bond Offering.—Proposals will be re-
ceived until 7.30 p. m. Aug. 3 by E. U. Harper, Borough
Clerk, for 3‘2!],001’) 1149, coupon street-im provement and
sewer bonds,  Denomination $1,000. Date July 1 1908,
Interest semi-annually ot the Ohio Valley Trust Co. of
Corapolis. Maturity July 1 1938, Bonds: are tax-free.
Ceartified cheek for 3200, payable to the “Borough of Cora-
opolis,” is required.

Coulee Drainage District, La.—Bond Sale.—Drainage
bonds to the amount of 235,000, earrying 5%, intercst, have
been sold, it is stated, to J. B: Levy of Bastrop;representing
Chicago investors, at par. Securities are dated July 1 1907
and mature part yearly in from one to twenty years,

Culpeper County (P, O. Oulpeper), Va.—/lond Sale.—The
$30,000 5%, coupon (with privilege of registration) macadam-
road bonds desceribed in V. 87, p. 238, were awarded on July
27 to Townsend, Scott & Son of Baltimore at 104.61 and
agerued interest. The bids received were as follows:

Townseud, Scott & Son, Balt, §31,383 | Woodin, MceNear & Modre. .. 330,325
Hambleton & Co,, Baltimore, 30,503 | Seasongond & Maver, Gin.__ 30,234
A0 Hood & Co., Degrofv . 30,355 Frovident S. B, & T, Co,,Cin 30150

Maturity $10,000 on July 1 in esch of the yeurs 1528,
1933 and 1938.

Dartmouth, N, 8.—Debenture Sale.—An issue of $49,000
4149 debentures was recently awarded, according to re-
Port&. to the Union Bank of Halifax. Maturity part yearly
or fourteen years.

Dayton, Ohio.—Bond Sale,—On July 27 the $16,500 15-
year fire-engine-building and the 515,000 18-yenr “food-
emergency” 49 coupon bonds deseribed in V. 87, p. 283,
attracted the I(ullowing list of bids;

ized for FRASER
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S10,500
Gonis.

S15.000
Bonis,
$15,114 80
15,102 0
15,001 75
15,04% 00

Contral Trost & Safe Deposlt Co., Clnelnpatl - .. -
Haydon, Mlller & Co., Cleveland. oo oo - .-
i, Denlson & O -
Seasongood & Mayer, Cilcinmotl,. .

Rudalph Kleyhoite Co., lhe,, Gincinnati__ .-
Waoll, Roth & Co,, Clnelnnat)- - - ...~ = 1
Fifth-Third Nattonal Bank, Cinclopnti. oo, = 17
Dy ton Savings & Trust Co., Duyeon.. ... - 31 o0 145,001 00
Davices & Bertram Co.. Claelonit! . e e e eea - - 531,555 00 ——

Defiance, Defiance County, Ohio.—Bond Ofjering —Pro-
posals will be received until 12 m. Aug. 25 by Thomas E.
Gorman, City Auditor, for 18,000 54 North Clinton Street
wving bonds.  Authority Section 2835 Revised Statutes,
ll)t-lmmin:-ntirm 8500, Date Aug, 1 1908. Intercst semi-
annual. Maturity Aug, 1 1018, Certified check for 29
of the bonds bid for, payable to the City 'Treasurer, is re-
quired, Accrued interest to be paid by purchaser.

Denison, Grayson County, Tex.—Bond Sale.—We see it
stated that Si!l_i).l]{m witer-works |.)H{lrl:-' hiave been bought
by the State National Bank nl" Denison at 102.815. The
proceeds of this sale will be used in part payment for property
of the Denison City Water Co., which this city was authorized
to purchase for 110,000 at the eloction held June 30,  See
V. 87, p. 180,

Das Moines, Towa.—Hond Sale.—0On July 7 $180,000 1597
20-year coupon funding bonds werg awarded to Geo. M.
Beehtel & Co. of Davenport for 3I87,000—the prica thus
being 103.888—a busis of about 4.212%.  Denominntion
$1,000. Date July 1 1908, Interest semi-annual,  These
bonids were offered as 42 on June 23, hnri all bids raceived on
that day were rejected.  See V. 87, p. 52,

Doylestown, Wayne County, Ohio.—Bonds Voted.—A
praposition to issue $2,000 sehool-repdir bonds carried by a
vote of 52 to 15 at an election held July 13, _\\"_l.- are advised
that, owing to the fact that the Hf:}llll:ll'h'lbIl.lblllll,ﬁ.’, has been
condemned, the bonds will not be issued until it can bo deter-
miinedl whether the building shall be repaired, or an entirely
new building erected.

East Rutherford (P. 0. 8ta, Rutherford), Bergen County,
N. J.—Bownl (}’J"'ff_:rf;.-lr;.—-[’:'l'i[_]u.i:J.l:i will be recsived until 8
p. m. Aug. 5 by Charles B. Johuson, Borough Olerk, for
$105,000 1159 coupon sewer bonds. Donginination 81,000.
Date Aug. 15 1908, Interest semi-annually at the Colum bin
Trust Co. in New York City. Maturity Aug. 15 1048.
Bid to be muade on blank forms furnished by borough and
aecompanied by cortified cheek for 2% of bonds bid for,
[)nyu[]h_y to the ”Hl'rl‘uu_\{l! of Eust Rutherford." The o -
ineness of these bonds will be certified to by the Coulmbia
Teust Co. in New York City. Bonds to bs deliverad Aue.
15 1908.

The official notice of this bawd offering will be found among
the advertisements elsmehere vn (his Department.

East Washington (P. O, Washington), Washington
County, Pa.—Bond Offuring.—Proposals will be roceived
until 7:30 p. m. Aug. 7 by D. Glenn Moore, Borough Clerk,
for 211,000 49 coupon street-improyement bonds, De-
nomination $500. Date BSept. 1 1908, Interest semi-
annual.  Maturity on Sept. L as follows: 81,600 in each of
the years 1023, 1925, 1928 und 1920; 31,000 in 1924, $2,000
in 1926 and $2,000 in 1927. Bonds are exempt from
tax in Pennsylvanin., Certified check for $500, payable to
the “Treasurer of East Washington Borough,"" is required.

Eldorado 8chool District (P. O, Eldorado), Preble County,
Ohio.—Bonds Voted.—Bond  Offering.—A  proposition  to
izaue 83,000 59, 2-1l-year (serinl} school-building-ropair
honds earried by a vote of 27 to 15 at an election held July 20,
Proposals for these seeuritios will be received until T p. .
Aug. 15,

Elgin School District (P. 0. Elgin), Man,—Description of
Debentures.—Through information received from  J. M.
Ewan, Secrotary-Treasurer, we learn that the $3,000 school-
building-enlargement debentures recently disposed of to
Mrs. Thos. J. Moffat of Elgin at par (V. 87, p. I81), are dated
June 3 1008, carry 57 interest and mature part yearly for
fwenty years.

Elizabeth, N. J,—Bond Sale.—This city has disposed,
locally, of an issue of $43,000 4% bonds,

Elyria, Ohio.—Bands Authorized . —The Couneil of this city
recontly passed ordinances providing for the issuance of the
following coupon bonds:

$7.000 695 sanltpey-sower-constriction assessment bonds.  Denomination
$46( Maturity oo July 1 a8 tollows: $1,000 in et of the years
1010, 1012, 1044, 1016, 1017 and 1018 And $500°11 éach of the
years 1011, 1913 and 1915, T

14,000 495 Brosd Strect hrldige bonds (Secles B Denomination 81,000,
Maturlty 32,000 yearly on July 1 fl;om 1oLl Lo LOL7 Tnelusive.

10,000 4% water-meter-ingtallstion bonds (Secles “HY), - Denothinntion
81,000, Matucity $1,000 yearly oo WJuly 1 from 1910 to 1024

Inglustye.

Date July 1 1908. Intersst semi-annually at the [nited
States Mortgage & Trust Co. in New York City.

Emporia, Kan,—Bond Sale.—On July 20 t-I}u $75.,000 59,
1-10-year (serial) coupon paying bonds described in V. 87,
y. 181, were awardod to the State Savings Bank of Topekn
at 100.84 and acerted interest—a busis of about 4.8259%,.
Bids were also received from the Citizens' National Bank of
Emporia, A. B. Leach & Co. of Chicago and the H. P.
Wright Investment Co. of Kansas City.
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Bonds Not Sold.—The 310,000 41407 20-year coupon
electric-light bonds offered on the same day were not sold.

Erlanger Graded Common School District No. 32 (P. O
Erlanger), Kenton County, Ky.—Bond Offering Postpoped,—
The offering of the §5,600 5%, 5-20-year (optional) bonds for
the purchase of grounds and the erection of a sechool building,
which was to hive taken place July 6, has been postponed
to Aug. 3. BSee V. 87, p. 52, for a deseription of these
bonds.

Estherwood School District (P. 0. Estherwood), Acadia
Parish, La.—Bonds Voted—Bond Offering.—A proposition
to issue 36,000 school-building bonds carried by a vote of
13 to 4 at an election held July 17. Proposals for these seen-
rities will be received until Sept, 1.  Maturity $1,000 yearly.

Eureka School District, Humboldt County, Cal.—Bond
Sule.—The suceessful and only bid received on July 18 for
the $15,000 4159, 1-15-year (serial) gold school-house bonds
deseribed in V. 87, p. 1156, was one of 815,010 (100.0066)
submiitted by the State of California.

Fairview School District No. 13 (P. 0. Fairview), Mont.—
Bond Sala.—0On June 30 $1,000 10-year school-houge bonds
advertizsed to be sold June 16 were awardad to the State Board
of Land Commissioners at par for 5s.  Denowination $200.
Date June 30 1908, Interest annual.

Falls County (P. O. Marlin), Tex.—Bonds Voted.—This
eounty on July 18 voted to issue $50,000 bonds to build w
bridge over the river at the Belton erossing.

Fayetteville, Cumberland County, No. Oar.—Bond Offer-
ing.—Proposals will be received until 12 m. Aug. 18 by
V. €, Bullard, Mayor, for 100,000 59 30-year sewer ancd
street bmprovement bonds.  Denomination 31,000, Date
June I 1908, Interest semi-pnnually at the Hanover
National Bank in New York City. Certified chock for
81,000, payable to the “City of Fayctteville™, is roquirad.

Fitzgerald, Ga.—Bonds Voled—Bond Offering.—An eleetion
held June 24 resulted in fayvor of propositions to issue §75,-
000 sawer, 325,000 water-extension, and $30,000 high-school
59, 30-year bonds. The vote was 365 “for’ to 7 “against.”
These bonds will be offered about Seont. L.

Florala, Covington County, Ala.—Bonds Voled.—Bond
Offering.—DBy casting o vote of 69 “for" to 13 “against,”
tha [n_-ng;l:_- of this town on June 15 suthorized the issuanee
of 510,000 8% 20-year water bonds. Proposals for these
seeurities will be roecived at once.

Floyd County (P, 0. New Albany), Ind.—Bond Sule.—On
July 8 E. M. Campbell & Co. of Indianapolis purchased
21,750 4149 bonds at par.  Date March 16 1908, Inter-
est May 16 and Nov, 15.  Maturity six bonds cach six months
from March 16 1909 to Nov. 16 1918 inclusive.

Forastport, Oneida Oounty, N. ¥.—Bond Offering.—Pro~
sosals will be received until 12 m. Aug. 10 by the Board of
Urustees for $3,000 bonds for the purpose of répairing the
water-works system.  Denomination §1,000, Date Aug, 15
1908,  Intarest (rate nob to exceed 595) payable annually.
Maturity 1,000 on July 1 in each of the years 1009, 1910
and 1911, Certified check for 19, of the bid is required.
Frank Connors is Village President.

Fort Qu' Appelle, Sask.—Debenlure Sale.—Reports state
that the D. H. McDonald Co. of Fort Qu* Appelle was re-
contly awarded 51,200 Coulson School, 51,200 Gledhow
Selwool, 81,600 Cut Knife School and $1,000 Jeshurun School
debentures. : .

Fort William, Ont,— Debanture Sale.—1t is reported that
Wood, Gundy & Co. of Toronto haye bought 369,000 school
bonds due in 1938.

Fort Worth, Tarrant County, Texas.—Bond Offering,—
Proposals will be received until 12 m. Aug. 11 by G. H,
Colvin, Commissioner of Finaneo and Revenue, for the fol-

lowing bonds, voted on May 2:
SOUUbU A g s public-aciionl bonda,
L0000 416 =, st eat-d Heray sment bonds.

Donomination $1,000.  Date July 1 1008 Interest semi-
annually at the Hanover National Bank in New York Ciby,
Maturity July 1 1948, subject to call after July 1 1928,
Certifind check for 29 of the bonds bid for, payable to the
Commissioner of Finanee and Revenue, is requived.

Fostoria, Ohio.—Bond Offering.—Proposals will be re-
ceived until 12 m. Aug. 10 by J. T, Yant, City Auditor, for
822,000 4149, bonds for the purpose of macadamizing
Columbus  Avenue. Authority Scetion 2835, Roevised
Statutes.  Depominations: 19 bonds of $1,000 each and
6 bonds of $500 each. Dafe, day of sale, TInterest semi-
annual,  Maturity $1,600 yearly on Mareh | from 1909 to
1914 inclusive; §1,000 yearly on Sept. 1 from 1909 to 1914
inclusive, and 81,000 each six months from Mareh 1 1915 to
March 1 1018 inclusive, Certified ¢heck for 3% of the honds
bidi for, payable to the City Treasurer, is required.  Accrued
nterest to ?)1" paid by purchaser. 5

Franklin Oounty (P. 0. Oolumbus), Ohio,—Bond Offering.
—Proposals will be received until 12 . Aug. 14 at the
County Auditor’s office for $2,500 6%, Fisher Free Turnpike
bonds,  Authority amended Section 49256, Revised Statutes.
Denominations $500 and 8900, Date Sept. 1 1905, Inter-
esb semi-annual.  Maturity 8800 on Sept. 1 in ceach of the
vears 1909 and 1910 and 8900 on Sopt. 1 1011, E. A,
Srenneman and W. €. Carl are the Turnpike Commissioners,
These bonds were offered without success as 63 (V. 87, p.
239) on July 28, s
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Franklin Graded Common School District (P, 0. Frank-
lin), Simpson County, Ky.—Bids Rejected—DBond Offering.
—All bids received on July 7 for the $18,000 59 coupon
building bonds deseribed in V. 87, p. 52, were rejected.
The original resolution authorizing the issuanee of these
bonds provided that they mature in thirty years, the Board
of Bchool Trustees to have the privilege of retiving them
at any time. This indefinite and uncertain period of pay-
ment, wi are advised, mwade them unnmrkutnl:lﬂ at i prem-
ium. 'The Board, therefore; decided to remedy this fenture,
and on July 15 passed a new resolution providing that
these securitivs mature in thirly vears, and be subject to
call ns follows: 3500 yearly on July 1 from 1910 to 1923
inelusive and $£11,000 any time after fifteen years. Pro-
posals for these bondg will be recoived at any time.

Gadsden, Etowah County, Ala,—Spectal Tax Voled.—
We are informed that the cleetion 11<:I<_{ July 20 was to de-
terming whether or not a tax of If of 1% should be raised
for the purpose of paying principal and interest on bonds
issued for the construction of o municipal water-works plant
and not on the fuestion of issuing bonds, as ut first reported.
Our informant adds that an issue of $100,000 bonds has
already been voted for this purpose.

Gleichen School District No. 103, Alberta.—No Deben-
tures Isgued . —In reply to our letter asking the Sccretary-
Treasurer to confirm the reports that $18,000 6%, debentures
had been sold recently (V. 87, p. 182) he writes us that “‘ng
debentures have been offered as vot.'

Glendale School District (P. O, Glendale), Los Angeles
Qounty, Cal.—Hond Sale.—On June 289 Jumes H, Adams &
Co. of Los Angeles wore awarded $15,000 5% 2-1G-year
(serial) bonds at 101.50—a basis of about £.79%,, Denomi-
nation $1,000, Date June 20 1908. Interest annual,

Glenwood Springs School Diatrict No, 1 (P, 0. Glenwood
Springs), Garfield County, Colo.—Bond Sale.—The £4,000
wblic-sehool-addition bonds recently voted (V. 86, p. 1640)
1ave been sold.

Grand Bend School District, Sask.— Debenture Sale.—An
issue of 51,200 89 dobentures, maturing part yearly for ten
years; was recently disposed of to (. A, Stimson & Co. of
Toronto.

Granite, Greer County, Okla.—Bond Offering.— Proposals
will be received until 8 p. . Aug. 17 by 1. H. Davenport;
City Clerk, for $20,000 5% coupon “Series A" bhonds for the
construction of o water-works-system . Denomination $1,000.
Interest. Jan, and July it the Oklahoma fiseal agency in
New York City. Maturity thirty years. subject to ¢all dfter
ten years. ‘This city has no bonded debt.  Ploating debt,
$1.500.  Assessed yaluation 1908, S666,549,

Gresham, York County, Neb.— Hond Sale.—The $8,500
6% 5-20-year (optional) eoupon waler-works bonds offered
on May 25 and deseribed in V. 86, p. 1207, have been sold
at par to W. Ii. Barkley Jr. of Lincoln.

Gretna School District (P. 0. Gretna), Neb,—Honds
Voted —'This distriet has voted to issue 87,000 5%, school-
building-nddition bonds.  Interest annual, Maturity bwelve
years, subjeet to eall, however, 21,000 yearly beginning five
years from date.

Hampden County (P. O. Springtield), Masgs.—Bonud Offor-
ing,—Proposals will be recelved until 10 4. m. Aug, 12 by
the County Commissioners for §110,000 4% coupon (with
. privilege of registration) Haoll of Rocords bonds.  Denotii-
nation £1,000.  Date Aug. 15 1908, Interest semi-annually
ab the City Trust Co. in Boston.  Maturity 10,000 yearly
on A, 15 from 1900 to 1914 inelusive, Bonds are exempt
from taxation. Certified cheek for 29 of bhonds bid for is
required.  The gennineness of these bonds will be cortified
to by the City ‘Irost Co. of Boston and their legality approved
by Ropes, Gray & Corham of Boston, g copy of whose
opinion will be furnished to the suecesaful bidder. Bonds
to be delivered Aug. 15 1008,

Temporary Loan,—This county, it is gtated, has borrowed
from Morgan & Bartlett of New York City $100,000 at
2.05%, discount. Loan is dated July 30 1008 and matures
Nov. § 1908.

Hancock County (P. 0. Findlay), Ohio,—Eond Sale.—The
following bids were received on July 27 for the $6,000 Bauic
Road (Van Buren Township) and tll’l: $7,000 Arras Road
Orange Township) 5% coupon stone pike construction bonds
eseribed by us last week:

6,000
sine Ik
Loy,

50,201 00
- 0,196 00

27,000
Arras i,
Hatuls,
$7.200.80
Ti210 00
7,200 00
7,200 6ol
7102 Do
T80 0
7180 WO

Provident Savings Bank & Trust Co., Clnalnnatt
Flist National Bank, Oleveland
Wull, Roth & Co., Clneinnntl ...~
Hoehler & Cummings, Toledo
Barto, Seott & Co., Columbus
Seasongood & Maver, Cloelnnat)

& Haorrtson, Cloclonatl - |
Securlty :-in\'llmj‘:q Bank & Trose C
Q. B, Denlson & Co., Qleveland. . gl
Hayden, Miller & Co., Ulsvoland 0,186 00
Otls. & Tinugh; Cleveland. . i oioa oo oo L35 00
Rudolph Kleybolte & Co., Ine., Cinelunatl . - B 185 00
First Natlonal Bank, Fladlay. - ____ .o 0,066 00
Buckeye Nattonal Bank, Findiay ——$13,210 a0--
Neaw Flest Nptlonal Dunle Columbus, o

The Bame Road issue matures on Sept. 1 as follows: $1,000
in each of tho years 1909 and 1910 and 8500 yearly from 1911
to 1918 inclusiye, while the Arras Road issue matures $1,000
yearly on Sept. L from 1909 to 1912 inclusive and $500
yearly on SBept. 1 from 1913 to 1918 inclusive,
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Hanoverton, Columbiana County, Ohio,—Bond Election.—
On Aug. 8 4 proposition to issue $2,000 5%, 1-5-year (serial)
paving bonds will be voted upon. Denomination $400.

Harrisburg School District No. 81 (P, 0. Harrisburg),
Lincoln County, 8o, Dak,—Bond Offering.—Proposals will
be received until to~-day (Aug. 1) by W. H. Wasem, Treas-
urer, for $1,000 69% eoupon schoul-house bonds., Denom-
ination $200., Date Aug. 1 1908. Interest is payable
in Harrisburg. Maturity 8200 on Aug. 1 in each of the
years 1913, 1915, 1917, 1919 and 1921. Certificd check
for $25, payable to the Distriet, Treasurer, is required.
This district has no debt at present. Assessed valuation
S100 000,

Hartford, Conn,—Washington School District.—Bond Sale
Not Consummated.—H. S. Warren & Co, of Detroit advise us
that they have refused to take the $100,000 49 sehool bonds
awarded them on June 3. The reason given by the Detroit
firi is that the distriet refused to deliver the bonds except at
mr and acerued interest, while their original bid was par.
Jenomination 1,000, Date July 1 1907. Interest semi-
annual. Maturity July 1 1932.

Hartford, Washington OCounty, Wis.—Bonds Voted —
This city has voted to issue $27,000 bonds for the purpose
of installing a municipsl alternating lighting plant. 1t is
also reported that the city has purchased for a ¢onsideration
of $5,000 the L. Kissel & Sons' clectrie light plant, ex-
elusivs of power plant; and will proeeed at once to install
4 power plant on a site recently purchased.

Bond Offering,—~The above bonds are coupon in form and

¢ interest.  Proposals for the same will be received
0 pan. Aug, 7 by A. J. Hemmy, City Clerk,

Hartwell (P. 0. Cincinnati), Ohio.—Bonds Voted.—Loca
papers report that an election held July 14 resulted in a
vote of 231 to 104 in favor of the issuance of $35,000 sewer-
system-construction bonds.

Hellertown School District (P. O. Hellertown), North-
ampton County, Pa.—Honds Withdruwn from the Market.—
We are informed that $13,000 bonds proposals for shich
wire asked until July 1 have been withdrawn from the
mwarket for the time being. p

Hendersonyille, Henderson Oounty, N. 0. —Bonds Voted. —
At the eleetion held July 11 the voters authorized the isu-
anee of the 18,000 6% cement-sidewnlk bonds mentioned in
V=87, p. 118. '

Henry County (P, 0. Napoleon), Ohio.—Bond O}fering.—
Proposals will be received until 1 p. m. to-day (Aug. 1) by
I'.d, Beek, County Auditor, for the following 43 % coupon
rosd-improvement boneds:
200U Vreodom Cownslilp Howd G8 boods.  Denpminktion $1,000;  Ma-
Lurley 1000 yearly on' Sept. L from' (000 to 21911 tnelusve and
ST,000 ench six months from Mareh 1 1012 t0 Sept. 1 1013 inclasive.
Rideeviile Townsiip Roold 08 bond¥,  Denomination £500. Ma-
Lty $500 yercly on Sept. 1 from 1% 10 1012 Inclusive,

1,000 Harvison Township Road 65 bonds, Denomination $500. Ma-

Lurity 500 o1 Sepd, 1 1000 and §500 cach =1 X months rom Sept. 1
a Lo Marely 1 1014 Inclustve.

2,000
1010

F:000 Flakr Townshlp Road ' bonds, Denomination 3500, Alae
turity £600 on Sept. 1 In h of the years 1000, 1010, 1911 sod
1UT2 and $500 o0 Mareh 1 o cach of the yoars L0122 and 1013,

7,000 Napoloun Township Road 63 bonds,  Denoinination $1.600. AMa-
turity §1.300 yearly an Sept. | trom 1900 to 1813 Inclusive.

2,000 Mang Townshlp Houd 60 bonds.  Denomination $5600, Mo
turlty 00 yourly op Sept. 1 from 1000 to 1912 Inclusive.

4,000 Damascus Township Road 46 bonds,  Denomination $1,000.  Ma-
Turity 31,000 an Sept. 1 1o esch ol the yoars 1909, 1910 and 1911,

000 Harrison Township Rowd 806 honds Denominallon SL,000. Me-
turity $1.000 0n Sept; ) I the yeurs 1500, 1010, 1411 and
OI2 and £1.000 on Mayoh 11 enol of thevears (R12 snd 19008,

Authority Section 604, page 06, Ohio Laws. Date Sept. 1
1908, Interest semi-annual,  Bid to be made on each bloek
of bonds geparately and be nccompanied by a certified check

or draft for §1,000 drawn on the First National or Citizens’
State Bank of Napoleon. Purchaser to pay for transeript
of proceedings,

Hereford, Deaf Smith Oounty, Texas.—Homls Registered,
—The State Comptroller registered on July 18 $185,000 5%,
water-works and sewer bonds, Maturity forty years,
subject to eall alter twenty vears,

Highland Park, Mich.—Bond Offering Postponed . —The
offering of the $10,000 4149 20-year coupon water-extension
bonds which was to have taken place July 6 (not July 5 as at
first reported) has been postponed to Aug. 3. Bonds will be
dated on the day of eale.  Interest annual,

Holly Springs, Miss.—Bonds Not Sold—Bond Offering.—
There were no biddars onJuly 14 for the 86,000 59, 1-20-year
{serinl) publie school bonds deseribed in V. 87, p. 1186.
These bonds are being re-offered as s and proposals will be
received, this time, nntil 8 p. m. Aug. 4.

Idaho Falls, Bingham County, Idaho.—HBonds Not Sold.—
No satisfactory bids were rveceived on July 10 for the two
issues of bonds aggregating $20,727 94, described in V. 87,
p. 53,

Ingersoll, Ont.—Debenture f){;‘t'riny.-—-l’m josals will be
received up fto and including Aug. 10 by W R. Smith,
Town Clerk, for 216,000 4139, public-gchool debentures.
Imterest, annusl, Maturity twenty years.

Jackson, Ohio.—Hond Sale.—An issue of $10,000 sewer
bonds offered on July 27 was awarded to the Citizens’
Savings & Trust Co. of Jackson.

Jergey City, N. J.—Bond Sale.—This city on July 22 dis-
posed of $80,000 50-year school-building and $66,000 30-year
wspital-completion 41497 bonds to T ountze Bros. of New
York City at 104.81 and 103.88 respectively. The former
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izsucwas sold on a basis of about 4.267%, while the 1:;t-h-r| p. 560, by a vote of 1,501 to 570. Maturity “1923 and

issuefwas disposed of on a basis of about 4.27%,. Denomi-
nation $1,000. Date July 1 1908, Inferest semi-annual,

Lakewood, Ohio.—Bond Offering.—Proposals will be re-
ceived until 12 m. Aug. 3 by B. M. Cook, Village Clerk, for
thelfollowing bonds:
$8.225 6% Woodward Avenue sewer assessment sewer-maln-construction
bonds. Denomination $822 50,  Maturity $4822 50 yearly on
Oct, 1 from 18900 to 1018 Inclusive,

6,330 5% Woodward Avenue witer assessment bonds,  Denomination
£2.110, Maturlty 32,110 yearly on Oct; 1 from 1000 to 111
Inclusive.

Date of bonds Aug. 1 1908. Interest semi-annually at the
Cleveland Trust Co. in Cleveland. Certified check for 5%
of bid is required. Official circular states that there is no
question as to the legality of these bonds and that there has
never been any default in the payment of any of the vil-
lage’s obligations. ; ,

Bonds Defeated —It is reported in Cleveland papers that
$40,000 school-building bonds were defeated by a vote of
120 to 109 at an election held here July 21,

Leachburg, Armstrong County, Pa.—Bends Vated.—A
vote of 125 “for’! to 7 “against” the question of issuing 810,-
000 funding bonds was the result of an eleetion held July 25.
Details of bonds and date of offering had not been doteriiined
up to July 27,

Lexington, Ky.—Bond Sule.—The $13,000 bonds (the
unsold portion of the issue of $25,000 49, 40-year coupon
sewer bonds mentioned in V. 86; p. 996) have been awarded
to loenl banks at par and acerued interest. Seceurities are
dated Jan. 2 1908.

Liberty Township, Trambull County, Ohio.—FBond Sale.—
On July 20 the $30,000 5%, I-15-year (serial) eoupon roud-
improvement bonds described in last week's  issue were
sold to the New First National Bank of Columbus,

Lincoln Qounty School District No. 147, Wash,—FBond
Bale.—The Btate of Washington on July 18 bought 81,000
schoal-house bonds of this district. The price paid was pur
for 59, 1-10-year {nrt.iumll} bonds.  Denomination $200.
Date July 18 1908. Interest annual.

Luverne, Minn,—RBond Offering.—Proposals will be re-
ceived until 8 p.m . Aug. 4 by E. C. Sehwartz, City Recorder,
for 85,000 5%, coupon refunding town-hall bonds, = Authority
Ohapter 163, General Laws of 1801, Denomination $500.
Date Aug. 15 1908. Interest annually at the City Treas-
urer's office.  Muaturity 8500 yearly on Aug, 15 from 1909
to 1918 inclusive. Bonds are tax-exempt., Total debt,
including this issue, $51,000. Assessed valuation 5742,958.

McAlester, Pittsburgh County, Okla,—Bond Flection.—
It is reported in local papers that the Mayor has ealled an
plection for Aug. 4 for the purpose of voting on propositions
to issue S156,000 sewer-system-construction and £7,000
juil bonds.

Macdonald, Man,—Debenture Offering —Proposals will be
received until 12 m. to-day (Aug. 1) by H, Crills, Secretary-
Treasurer (P. O, Banford), for $20,000 49, debentures. In-
terest semi-annual,  Maturity bwenty years.

Marhattan Independent School District (P. 0. Coggon),
Towa.—Bond Offering.—Proposals will be received until 7
p.m. Aug, 10 by A. A. De Woody, Treasurer Board of Edu-
eation, for 811,000 school-house bonds. Authority Seetion
2820, a to e, School Laws; also election held July 7. Inter-
est is payable at the Coggon State Bank in Coggon. Certi-
fied check for 81,000, payable to the Treasurer Board of
Bdueation, is required. Total debt, this issue. Assessed
valuation §440,000.

Mansfield, Ohio.—Bond Sole.—On July 27 the $19,000
4159, general-strect-improvement (city’s portion) bonds
and the 83,400 59 Rowland Avenue sidewalk-construetion
nssessment bonds degeribed in V. 87, p. 183, were awarded
to SHeasongood & Mayer of Cincinnati ab 103.26 and the
Bank of Mansfield at 100,367 respectively.  Following are
the bids:

19,000 3,400

Street Slfewals
Honds. Haonuds.
-..310,610 40
-219,627 00
10,500 00
10,585 00
1,677 00
- 10,570.00
19,554 00
19,530 60
10,499 00
10,402 80 .
19,205 00 0o
14,173 00 3,412 50

Seasongood & Mayer, Clnelnnntl. . o.o.oooo
Fifth-third National Bank, Clneinnatl
Otls & Hough, Cleveland. .
Western-German Hanlk, Clnelnn
Davies-Bertrnm Co., Clnelnnatl..o

Breed & Harrlson, Clncinnat

Hayden, Miller & Co., Clevelund..
Provident Savings Bank & Trust Co., Qlnclanntl.
Well, Roth & Co,, Cinclonath. i

Rudolph Kleybolte Co,, luc.,

W. R, Todd & Co., Cincinnatl .

Bank of Mansfield, Mansfeld 3
Mansiield Savings Banlk, Mansfleld 18,000 00 3,400 00
Richland Savings Banle, Mansield 19,000 00 3400 00

a Thean hids were relected, we are Informed, because they dld not com-
ply with the requirements of the advertisemon ts.
Maturity part of each issue yearly beginning Sept. 1 1909.

‘Marcus Hook, Delaware County, Pa.—Bond Offering.—
Proposals will be received until 7 p. m. Aug. 5 by William J.
Nelson, Chairman of Finance Committee, for §2,500 4La%;
coupon funding bonds. Denomination $250. Date Aug.
15 1908, Interest semi-annually in Marcus Hook. Ma-
turity $250 yearly “after ten ycars.” Bonds are exempt
from State tax. Assessed valuation $730,000.

Marion County (P. O, Palmyra), Mo.—Honds Vated —
Bond Offering.—This county has authorized the issuance
of the $75,000 49, infirmary bonds mentioned in V. 86,

£3,407 00
ai,422 10

1928, but subject to eall $40,000 after five years and
835,000 after ten years. Proposals for these bonds will
be reccived until 2 p.m. Aug, 10. Wade Maxwell is County
Treasurer.

Merritton, Ont.—Debenture Offering.—Proposals will be
received up to Aug, 6 by the Village Couneil for $10,000 5%
electrie-light debentures. Interest annual.  Maturity part
yearly for twenty years. R. Clark is Municipal Clerk.

Middlet own, Butler County, Ohio,— Hond Sale.—On July
25 the $6,060 10 4359, 1-10-year (serial) Yankee Road and
Fourth Street improvement assessment bonds, deseribed in
V. 87, p. 240, were awarded to the Oglesby Barnitz Bank of
Middletown at 101.230 and accrued interest, The following
bids were received: }
Ogelshy Barnitz Blc,, Midn$6,135 20| Merch, Nat. Bk, Middle'n. $6,1256 10

Prov, Sav. B @Tre.Co,Cln 6,132 82 | Security Savinis  Duank &
Seasanwood & Mayer, Cin. - 0,125 36|  Trust Co., P : = 6,000 40

o

Middletown School District (P, 0. Middletown), Butler
Oounty, Ohio.—Bond Sale.—On July 24 Seasongood &
Mayer of Cineinnati were _thu suecessful bidders for the
$15,000 49, 34-36-year (serial) coupon high-school-building
and site-purchase bonds deseribed in V. 87, p, 117. The
price paid was 100.34 and accrued interest. A list of the
bidders follows:

Soamonguod & Mayer, Clne. 15,001 Provhions, Sutings ok &
W. R. Todd & Co,, Clneinnatl 16,010 Otls & Hough, Cleveland” _. . 15,000
a''$125 for attorneys® fees.'

Midland, Ont,—Price Paid [or Debentures.—We are in-
formed that $13,876 (100,187) and acerued interest was the
price by J. A . Stimson & Co.of Toronto for the 55,000
4159 sewer debentures maturing part yearly for forty years,
and the 88,850 5%, “banl-overdraft’” debentures maturing
part yeurly for twen ty years. The bonds were awarded on
June 16, See V. 86, p. 1606,

Millen, Jenkins County, Ga.—FBonds Nol Sold,.—No sale
has yot been made of the 830,000 5%, coupon or registered
water and light bonds deseribed in V. 86, p. 1548,

Milwankes, Wis.—Hond Sale.—This city has accepted
a bid at par and acerued intercst submitted by the asso-
ciated bankers of Milwaukee for the six issues of 495 1-20-
year (serial) bonds sgeregating $630,000, offered  without
suceess on July 8. Bee V. 87, p. 117,

Mobile, Ala, —Hond Sale,—The 2145,000 5%, paving bonds
mentioned in V. 87, p, 117, were awarded on July 14 to Jott
Bros. of Mobile at par.  Denomination $500, Date Aug. 1
1908, Interest semi-annual.  Maturity Aug. 1 1918, subject
to call ab any interest-paying period.

Montgomery, Ala.—Ronds Voted—Bond Offering.—On
July 24 the voters suthorized the issuance of the $100,000
5% bonds to pay the outstanding indebtedness of this city
which is not evidenced by bonds, See V. 87, p. 183. The
vote was 134 “for'" to 20 “against.”  Maturity Aug. 1 1938,
These bonds are now being offered at private sale. Hon.
W. M, Teague iz Mayor.

Morria School District, Man.—Debonture Sale.—This
district has awarded $11,000 614895 debentures, it is stated
to W. C. Brent of Toronto. Interest annual. Maturity
part yearly for fifteen years beginning six years from date,

Morrison School District (P. 0. Morrison), Whiteside
County, Ill.—Bonds Voted—Bond Offering.—On July 25 the
cleotors of this distriet authorized the issuance of 15,000
4149 school-house-repair bonds by & vote of 187 to 4.
Maturity $1,000 yearly on July L from 1910 to 1924 in-
clugive.  Proposals for these bonds will be received until
6 p.m. Aug. 10.

Mountain Lake Independent School District No. 9 (B, O.
Mountain Laka), Cottonwood County, Minn.—Bond Offering.
— Proposals will be received until 7:30 p, m, Aug. 12 ()y the
Board of Bduention at the office of J. H. Dickman, Clerk,
for $5,000 bonds, Interest (rate not to exceed 5%) payable
semi-annunlly. Maturity July 1 1928,

Nampa, Canyon County, Idaho.—Bands Not Sold.—Up to
July 24 no purchaser had yat been found for the $80,000 to
£100,000 prving assessent bonds at not exceeding 89, in-
terest, proposals for which were asked until June 13,  Soe
V. 86, p. 1426, for a description of these securities.

New Britain, Oonn.—Bond Offering.—Proposals will be
received until Sept. 3 for §70,000 sewer bonds Fuii:hth series).
Denomination $1,000. Authority plection held July 21
1908. 'The genuineness of these bonds will be certified to by
the City ‘Prust Co. of Boston and their legality approved by
Storey, Thorndylke, Palmer & Thayer of Baston. Geo. L,
Landers is Mayor.

New Haven, Conn.—PBond Sale.—On July 28 the five is-
sues of 495 coupon or registered bonds, aggregating $557,000,
deseribed in this Department last week, were awarded to
R. L. Day & Co. of New York City at 101.65 and accrued in-
torost. Following are the bids:

Kountee Brog., N. York $565,756 40| H, W.Poor & (.'n..} Hos - $5064,600 80
Bastabroalk & Co0., Boston B64,4348 10| Blake Brod. &0
NL WL Harrda & Co. N Y 680,821 00| Parkinson & Bure, Bos_ . 632,008 40
I. L. Day & Co., N, Yoo 048,750 40| Conncationt Savings Dlc.,

New Haven 101,015 DO

¢ Foy §100,000 bonds.

New Maxico (Territory).,—HBond Sale.—On July 25 Ofis &
Hough of Clovelund purchinsed the two issues of 497 20-30-
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year (optional) coupon Capitol-improvement bonds, aggre-
gnting $50,000, deseribed in V. 86, p. 1606, at 95.125 and
interest. The bids received were as follows:

Otls & Hough, Oleveland. 544,062 50| Seasongood & Mayer, Cln- i
Meveantlle T, Co,, St, L. 49,000 U||| clnnat) L48.800 00

One issue is dated June 1 1907 while the other is dated
Dee, 1 1907. All bids inelude acerued interest.

New Rochelle, N. ¥Y.—Bond U(ﬁ:rt‘ng.—l’mposals will be
received until 8 p. m. Aug. 18 by William G. Rainsford, City
Clerk, for the following securities:
$25.000 5% reslstered Are-department bonds,  Maturlty $2,000 yearly on

May | from 1918 0 1020 Inclusive and $1,000 on May 1 1630,

22,000 575 reglitered sewer-construction bonds.  Maturity $3,000 yvearly
or) .':I:ly L from 1012 to 1018 Inclusive and 51,000 on May 1

1010,

145,000 6% reglstered rellef bonds,  Maturity §20,000 yearly on May |
rom 1010 to 1016 Inclusive and $5,000 on May 1 1917,

111,000 556 reglatered geficol bonds,  Maturlty $3,000 yearly on May 1
from 1020 to 1958 fnclusive.

20,000 5% certifioates of Indehtedness. Maturlty Aug. 1 1013, sabjest
to call alter Aur. 1 1009,

Denomination $1,000. Date Aug. 1 18908. Interest on
bonds payable May 1 and Nov, 1 at the City Treasurer's
office. Certified check on a hank or trust company in S(rw
York State for 6% of bonds bid for, payable to the City
Treasurer, is required. Purchaser to pay accrued interest.
Bids for bonds must be made upon blank forms furnished by
the City Clerk.

Newton, Newton County, Miss.,—Ulond Sale.—On July 7
84,600 69, 20-year sewer bonds were purchased by John
Nuveen & Co. of Chicago at 101. Beeurities are in de-
nomination of $500 each and are dated Aug. 1 1908, The
interest is payable semi-annually,

Nicholls, Coffes County, Ga.—Bonds Not Sold.—On
July 27 we received a letter from the Mayor stating that no
sale had yet been made of the £10,000 5%, 30-year coupon
school bonds offered on July 1 and describedin V., 86, p. 1606.

Norfolk County (P. O. Portsmouth), Va.—Bond Sale.—
E. H. Rollins & Sons of Boston were the suceessful bidders
on July 28 for the $200,000 4149, 20-year coupon rosd-
improyement bonds deseribed in V. 87, p. 118,

North Bay, Ontario.—Debenlure U{;’:’.riny.—I’m[mﬁ:ds will
be received until 12 m. Aug. 15 by M. W. Flannery, Town
Treasurer, for $17,000 5%, debentures. Date July 15 1908,
Maturity part yearly for thirty years.

North Dakota.—Description of Bonds.—The bonds pur-
chased by the State during May and June (see V. 87, p. 118)
answer the following description:

Adams County School Distrlet No. 3.—5§7,000 bonds dated Feb. 1 1908
and due Feb. 1 10158, o

Ashley School Distriot No. D, Melntosh County,—3$8,000 bonds dated
Jupe L 1808 apd due June 1 1028,

Atkinson School Distelet No. 7, Bowman County,—51,000 bonds dated
Mareh 2 1008 and due March 2 1923, 3 ]

Blsmarelk Scliool Distriet No. 7, Ollver County,—3$2,100 'bonds dated
March 2 1008 and due March 2 1028,

Bowman County School Distelet No. 4.—§1,000 bonds dated April 1
1008 and due Aprll 1 1023,

Butte School District No. 63, MeLean County —3$2,500 bonds dsted
April 1 1008 and due April 1 1923,

Byersville School Distriet No. 40, McLean County,—3§1,800 bonds dated
April 1 1908 and due April 1 1023,

Cannon Ball ‘Sehool Distrlet No, 8, Hettloger County.—$§3,400 bonds
dated Mare 2 1008 and due March 2 1928,

Uedar School District No, 52, Morton County.—$§500 bonds dated March 2
1008 and due Mareh 2 1018,

Churches Ferey School District, Ramsey County.—3$3,700 bonds dated
Aprll 1 1008 and due April 1 1018,

Colgan School District No. 27, Willlams County.—$800 bonds dated
April 1 1908 and due April U 1018,

Courtnay, Village of, Stutaman County,—3$5,000 bonds dated April 1
1008 and due April 1 1028, <

Crofte School Distrlet No. 562, Burlelgh County.—3$700 bonds dated
April 1 1008 and due Aprll 1 1918,

Denbligl Sehool Distrlet No. 40, Melteney County,—381,850 bonds dated
April 1 1008 and due April 1 1028,

Driscoll Sehiool District No. 36, Burlélgh County.—3$2,000 bends dated
Jiane 1 1008 and due June 1 1928,

Elder School District No, 11, Mercer County.—3$700 bondsldated April 1
1008 and due April 1 1023,

Gardar School District No. 26, Pembina County.—$2,500 bonds dated
June 1 1008 and due June 1 1018,

Glen Ullln Speclal School District, Morton County.—§6,700, bonds dated

Aprilil 1908 and due Aprll T 1028
n County.—3$7,800 bonds dated Aprgll 1

Hamlin School Districe, Nelso
1908 and due April 1 1028,

Hatton Special School Distelet, Urall County.—$7,0005bonds dated
April 1 1008 and due April 1 1918,

Holmes School Distriot No, 18, Willlams County,—$4,000 bands dayed
April 1 1908 and due Aprll 28,

Inkster School District No. 103, Grand Forks County,—30 3560 bonds
dated Oct. 11007 and due Oet. 1 1027,

Lenhy School Distriet No. 31, Morton County.—$000 bonds dated April 1
1008 and due Aprll 1 1028,

Lock School Distriet No. 43, Morton County.—$3,000 bonds dated
Margh 2 1908 and due March 2 1028,

Mount Pleasant School Distriet No. 4, Rolette County —314,000 tionds
dated April 1 1008 and due April 1 1028,

Norway School District No. 40, Kidder County.—§1,000 bonds dated
April 1 1008 and due April 1 1018,

Ox Creek School Distelet No. 14, Rolette County.—3$000 bonds dated
Aprll 1 10808 and due April 1 1918,

Pleasant View School Datriet Noo 135, Ward County,—3$1,000 bonds
dated Juoe 11008 and due June 1 1923,

Ryder Special School DMstriet No. 188, Ward County.—$§7,400 bonds
dated June 1 1008 and due June 1 1823,

Schrunk School Distrlet No. 12, Burlelgh County.—$800 Londs dated
April 1 1008 aod due April 1 1023,

Seotln School Disteiee Hottlonean County.—$1,500 honds dated April 1
1008 and due April 1 1918,

Spring Creek School Distrlet No. 6, Bowman County,—$1,000 honds
dated Aprl L1008 and due Aprll 1 1023,

Valley School DIstelet No, 4, Blllings County.—$§2,300 bonds dated
April 171008 and due April 1.1p23.

Victoria School Distriet No. 356, Ramsey County,.—3500 bonds dated
March 2 1008 snd due March 2 1014,

Walsh County School District No. 43,—3$400 bonds dated Marelh 2 1908
and due March 2 1013,

Northfield Township (P. O. Northfield), Summit County,
Ohio.—Bond Offering—Proposals will be reecived until
12 m. Aug. 8 by M. A. Van Horn, Township Clerk, for the
$10,000 59, coupon town-hall building bonds voted on
June 30, Authority Section 2835, Revised Statutes

Denomination 8500, Date Sept. 1 1908. Interest semi-
annually at the Dime Bavings Bank in Akron. Maturity
part yearly on Sept. 1 . Bonds are exempt from all taxes,
Certified check for 59, payable to the Township Treasurer,
is required Total debt, this issue. Assgssed valuation
$551,000.

North Toronto, Ont.—Debentures Voted.—An election held
July 25 resulted in a yote of 69 to 25 in faver of the issuance
of 32,000 59, debentures “‘to make up deficits in debentures
previously sold.” Maturity one debenture yearly on July 28
for ten years. The Town Clerk informs us that in all proba-
bility these securities will be purchased by the Sinking Fund.

Oakyville, Ont,—Debenture Sale,—It is rumored that $40,-
000 debentures for water works, $10,000 for electrie lights
and $26,000 for schools, all earrying 5%, interest and maturing
art yearly for thirty years, have been bought by W. C.

rent of Toronto.

Ontario County (P, O, Canandaigua), N. ¥,—Bond Sale.—
The $91,000 road-improvement and the $106,000 court-
house 49, coupon or registered bonds offered without success
on July 22 (V. 87, p, 241), have been purchased by Fdmund
Seymour & Co. of New York City, These securities an-
swer the description given in V. 87, p. 118.

Oroville, Butte County, Oal,.—BEond Sale.—It is reported
that 260,000 5%, levee bonds have been disposed of to the
State Board of Examiners, Denominations $100 and 2500.

Osgoode Township, Ont.—Debenture Sule.—This town-
ship has sald 812,000 5% debentures maturing part yearly
for ten years and 87,025 5%, debentures maturing part yearly
for twenty years to G. A. Stimson & Co. of Toronto.

Oswego County (P. O. Oswego), N. ¥.—Bond Sale.—0On
July 18 4149 3-d-year (serinl) bridge bonds to the amount
of 318,000 were disposed of to Edmund Seymour & Co. of
New York City. Securities are in denomination of 20,000
each and are dated Aug. 1 1808. Interest annual.

Owen Sound, Ont.—Debentures Voled.—At an election
held July 18 a vote of 294 “for™ to 73 "ngainst” was cast on
f proposition to issue $12,000 59, 20-year debentures to build
a conerete arch bridge. The time for the offering of these
debentures has not yet been set.

Paoli, Orange Oounty, Ind.—Bond Offering.—Further
details are at hand relative to the offering on Aug. 6 of the
87,055 4159, coupon bonds for the purpose of purchasing
and installing an electrie-light-plant. See V., 87, p. 241,
Propogals for these bonds will bé received on that day until
7 p. m. by Oscar Ratts, Town Clerk. Denomination $500,
except one bond of 8455. Date Aug. 6 1908, Interest
Jan. 15 and July 15 at the Town Clerk’s office. Maturity
§4556 on July 15 1909 and $500 on July 15 in the years 1910,
1911 and 1912 and 2500 each six months from Jan. 15 1913
to July 15 1918 inclusive. Bonds are exempt from all tax-
ation. Aeccrued interest to be paid by purchaser. This
town has no debt at present. Assessed valuation 1907,
$418,004,

Pennsboro, Ritchie Oounty, W. Va.—Bunds Ofjered by
Bankers.—Geo. M, Seward & Co. of Chicago are offering
for gale $12,000 6% water-works bonds reeently purchased
from this town. Denomination $500, Date Jan. 2 1908.
Interest annually at the First National Bank in Chicigo.
Maturity Jan. 2 1042, subject to call Jan. 2 1918, The
town has no ather debt. Assessed valuation $746,000.

Pinewood School District No. 1 (P, O, Pinewood), Claren-
don County, 8. C.—Bond Sale.—A bid at 102.50 and acerued
interest for 6s submitted on July 24 by A. J. Hood & Co. of
Detroit was necepted by this district for the $12,000 20-year
school-building bonds deseribed in V. 87, p. 118:  Bids wera
algo received from the Robinson-Humphrey Co. of Atlanta
and 8, A. Kean of Chicago.

Pontiac, Oakland County, Mich.—Bond Sale.—On July 13
the Security Savings Bank & Trust Co. of Toledo was
awnarded $6,000 557 coupon armary bonds. Denomination
£500. Interest semi-annual, Maturity 51,000 yearly on
July 1 from 1900 to 1914 inclusive.

Port Arthur, Ontario.— Debenture Sule.—We are advised
that Aemilius Jarvis & Co. of Toronto were recently awarded
311,500 5% 30-year high-gchool debentures. Denomination
21,000, Date Aug. 1 1008. Interest somi-annually at the
Bank of Montreal in Toronto.

Port Chester, N. Y.—Bids Rejected.—All bids received
on July 20 for $7,545 38 5% bonds offered on that day
were rejected.

Portland, Ore.—Bond Sale.—The following bids wen: Te-
ceived on July 20 for the §78,673 54 improvement bonds of-
fered on that day:

Water Doard of Portland (for $49,000 bonds) .- .o - - alf3.00
R. L. Durham, Hee. A. O, UW,. [For $15.000 boods. - ..o 102,60
\For §5.000 bonds._ . - .- _al03,00
A, MoegleyiFor §10,000 bonds. . .. _____..
1For $2.000 bonds.. .. _-_: - .- A2
JiD, Kally (for $5,000 honds) .. _ . A 1 RS La102,01
H. Lane, Mayor (for $4,000 bonds) g 103,00
Securlty Savings & Trust Q0. [Entice lssue
1513,000
Bank of California (for $30,000 bonds) .
1. E. Solomon (for 88,000 bonds) . ...«
T.W. Jenkins (for 34,000 hondsi-. .. R
JIno. H. Holm (for 3,000 honds)

a Successtul bldders, b Awarded 35,673 64 bonds at this price.
All bidders offered acerued interest in addition to their bids.

Portland, Cumberland County;, Me.—Temparary Loan.—
On July 30 this eity borrowed 8100,000 in anticipaticn of
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taxes from Wm. A. Read & Co. of Boston at 39 discount
and & premium of $5. Date, doy of issuance. Maturity
Oect. 1 1908.

Portland Water District (P, O, Portland), Me.—Vals
Offering.—Proposals will be received until 10 o, m. Aug. 7
by the Trustees for $1,950,000 4% notes. Denominations
40 notes of 525,000 each and 95 notes of 310,000 each.
Date August 10 1908.  Separate bids are requested for notes
due in four, six and eight months. The genuineness of
these notes will be certified to by the City Trust Company
of Boston, The legality of the issue has been approved by
Messrs, Ropes, Gray & Gorham of Boston, n copy of whose
opinion will be furnished to the suceessful bidder. Notes
will be delivered August 10,

Pulaski, Va,—Bond Offering.—This town i3 offering at
private sale 875,000 5%, coupon light and water-system-con-
struction bonds. Authority election held July 10 1908.
Denomination $500. Interest January and July at the
Hanover Nafional Bank in New York City. Maturity
thirty years. John 1. Loving is Mayor.

Purcell, McClain County, Okla.—Bond Ojfjering.—Pro-
porals will be received until 4 pom. Aug. 10 by I, 8. Robert-
son, City Clork, for $8,000 eity-hall and $22 500 sewer 5%
20-year bonds. Denomination $500. Date Aug. 1 1908.
Interest semi-annually af a place designated by the pur-
chaser.  Certified check for 5% of the amount bid for,
payable to the “City of Purcell,’” is required.

Purcell School District (P. O, Purcell), McOlain County,
Okla.—Bond Offering.—Proposals will be received until
4 p.m. Aug. 10 by Joseph P. Stuith, Clerk, Board of Edunea-
tion, for $32,000 59, school bonds. Denomination $500.
Date Aug. 1 1908, Interest semi-annually at a place de-
signiated by the purchaser. Maturity twenty-five years.
Certified cbeek for 5% of the smount bid, payable to the

Board of Edueation” is required.

Quincy, Norfolk Oounty, Mass. —Temporary Loan.—This
city has borrowed, if is stated, $50,000 from Bond & Good-
win of Baoston ab 3.78% discount.

Rafael School District; Santa Barbara County, Cal.—
Bonds Voled—Bond Offering.—At the election June 9 sixteen
voters unanithously indorsed the proposition to issue the
£7.000 694 school=building bonds mentioned in V. 86, p.
1427. Denomination $700.  Maturity 3700 yearly on July
11 from 1909 to 1918 inclusive. Proposals for these bonds
will bee received until 10 a. o1, Aug. 3 by O. A, Hunt, County
Clerk.

Reno, Nev.—Baond Sale—A. J. Hood & Co. of Dotroit
have purchased the $50,000 5%, gold conpon general-im prove-

ment bonds, proposals for which were asked until June 289.
A deseription of these securities will be found in V. RG. p.
1607, The price paid was par plus the cost of printing the
bonds. Muaturity July 1 1933, subject to eall after July 1
1918,

Richland Township School District, Ind.—Bond Sale.—
On July § K. M. Campbell & Co. of Indianapolis were
awarded at 100,681 an issue of 522,000 4lg¢7" 1-5-year
(serial) school bonds. Denomination $400. Date July 15
1908, Interest semi-annual.

Richwood, Union COounty, Ohio.—Bond Offering.—Pro-
wosale will be received until 12 m. Aug. 15 by Ray L., Jordan,

[illage Clerk, for 316,000 4159 Franlklin Streot improve-
ment assessment bonds,  Denomination $1,000,  Date Aug.
1 1908, Intercst April 1 and Oct. 1, Maturity on April 1
as follows: 81,000 in 1910, $2,000 in 1811, §1,000 in 1912,
22,000 in 1913, $1,000 in 1914, 82,000 yearly from 1915 to
1918 inclusive and 51,000 in 1919, Certified cheek for 59
of the bonds bid for, payable to the Village Treasurer, is
required, Purchaser to pay accrued intervest; also furnish
blank bonds free of charge.

Rising Sun School District (P. 0. Rising Sun), Ohio.—
Bond Sale.—Weil, Roth & Co. of Cincinnati, on June 15

urchased 85,000 69, school-building bonds at 103.10.
Jenomination $500. Date July 24 1908, Interest March
and September. Maturity 23500 each six months [rom
March 1 1909 to Sept. 1 1913 inclusive.

Rochester, N. ¥, —Nole Sale.—0On July 24 the following
notes were disposed of, $200,000 to the Security Trust Co.
of Rochester at 3,10% interest and ‘S:!Ul),fj(}() to Bond &
Goodwin of New York City at 8.20% interest:

S100,000 venewal of water-works-lmprovement notes Nog, 530 and S40).
Date July 29 1008,
100,000 water-improvement note No. 042 Date July 31 1008,

200,000 renewal of loeal-improvement notes Nos, 5841, 542, 543, 514 and
Dute July 31 1008,

The Alliance Bank of Rochester bid 83497 interest for the
four issues, while Goldman, Sachs 5& Go. of New York City
offered to take $200,000 at 384% interest and $200,000 at
3249 interest. Interest is payable at the Union Trust Co.
in New York City. Maturity three months.

Note Sale—On July 28 the $300,000 2-months renewal
local-improvement fund notes deseribed in last week's
“Chronicle’” were awarded to Bond & Goodwin of New
York City at 3% interest and $11 premium, Following
are the bids:

Bond & Goodwin, New York
Kissell, Kipnfout & Co., New York__.
Alliance Hank, Rochester

premium

9% lntcrest

25 Intéresy

o Interest

% Interest
25, Interest
337605 Intereat

Rome School District No. 1 (P. O, Rome), Oneida County,
N. ¥Y.—Bonds Defeated.—At the election July 27 the voters
defented the proposition to issue the 850,000 school-building
bonds mentioned in V. 87, p. 184,

Russzell Township, Ont.—Debenture Sale.—An issue of
$1,500 5%, debentures maturing part yearly for ten years,
was recently cisposed of. G. A. Stimson & Co, of Toronto
wers the suceessful bidders.

Ruggellville, Franklin County, Ala.—Bond Offering.—
Proposals will be received until Aug. 11 by W. 1-1]. Austin,
City Clerk, for 324,000 5% gold coupon water and light
bonds. Denomination $500. Interest payable at place
designated by purchaser. Maturity thirty years. Cer-
tified cheek for $500, payable to the City Clerk, is required.
Total debt, including this issue, $31,500. Assessed valua-
tion for 1907, 3400,000.

~ Saginaw, Mich.—Bond Offering.—William Seyffardt, City
Com ptroller, is offering the following 4%, tax-exempt bonds
at par and accrued interest:

Amaunt. Purpase. .. Dale. Denomination. Maturity .

510,000 Stect-lmprovement bonds_Jjuly 15 1008 51,000 LO0D-10 18
L0, a0 do do July 18 1008 a00 1HON-1018
20,000 o do July 15 1008 1,001 10001018

o o July 16 1908 GO0 1001-

20,000 do o Aug. 1 1008 1,000 LO0n-

5,000 o do Auig, 11908 200 1000-
20,000 do o Aug. 1 1008 1,000 1000~
15,000 Audigarinm bonds c....-. -4 Aug. 10 1008 1,000 1010-1024

Salem, Columbiana County, Ohio.—Bond Sale.—0On
July 24 this city sold the 87,500 4159, coupon refunding
bonds deseribed in V. 87, p. 184, 'lh_l_f New First National
Bank of Columbus was the suecessiul bidder, paying 101,166,
Following are the bids:
New Flrst Nat. Bl., Col._$7,547 50| Secur, S. D& Tre. Coy, (.'.I.usT.r-t.'. 00

Priov. S, 13, & Ve, Qo,, Clo. 7,074 88 | Hayden, Mitler & Qo Qleve 2,542 850
H. Klevholte & Co., [ne,Clo 7,508 00 Otls & Hough, Clevelond. . 6,511 75
Well, Hoth d& (o, . 7,461 00 W R Todd & Co., Clnacos 7,007 80
Sedsonzood & Mayer, Oin. . 7,551 80|

@ And weenued nterest,

Maturity 8500 on Aug. 1 1909 and $1,000 yearly on Aug. 1
from 1910 to 1916 inclusive.

Bonds to Be Offered Shortly —This city will be on the
market in the near future with $15,000 improvement bonds,

Sandwich, Ont.—Debantures Nob Solid.—No satisfactory
tenders were received on July 20 for 88,000 4159 sidewalk
debentures offered on that day. Date July 15 1908. Inter-
est annual.  Maturity: part yearly for twenty years. Our
informant adds that another attenipt will be umtfc to dispose
of the issue in a “nonth or six weeks.!”

San Francisco, Oal,—Hond Offering.—Proposals will be
received until Sept. 8 by the Board of Supervisors, for the

| following bonds, voted on May L1, see V. 86, p. 1361.

SLUOGL OO0 D the 33,200,000 5% puxiliney: ~water -sysiom -firg -protectlon
Donds,  Matuelty - $25,000 yeary from
T vo L0656 Incluslve.

A00,000 of the $4,000,0000 5% sewer-systom bonds.  Maturity $20,000

s Coyearky from o 1916 to 1954 Inehisive,
1,200,000 of thi 35,000,000 5% sohoolshpugy and  siie-purehase  bonids,
Maturity $48,000 yeurly from 1914 to
L3S Tnelusivee,
ARO,000 0f the $2,000,000 5% hosploa) boncds.  Maturlty $14,000 yesrly
From 1913 to L322 Inelusive.

Denomination $1,000, Bids to be made upon blank forms
furnishied by the eity.
San Luis Obispo County (P. O. San Luis Obispo), Cal.—
Bonds Not Sold.—We are advised under date of July 20 that
no sale hus vet been made of the $20,000 5%, gold coupon
Permanent Road Division No. 11 IJririgu-t:rln.-::f.rllul-iml bonds
gdvertised to be sold on July 7. A deseription of these
securities was given in V. 87, p. oo
Santa Barbara, Oal.—Bonds Voted.—A proposition to
issue $200,000 4159 40-yenr water-works-extension bonds
carriad by a vote of 895 to 101 at an olection held July 22.
Date of "offering not. yet determinad.
Scurry County Common School District No. 4, Texas,—
Bond Salo.—W. B, Porter has been awarded the $1,000 5%
eoupon school bonds offered on'July 1. See V. 86, p. 998,
The bonds brought par and acerued interest. Maturity
Aug. 13 1017,
Shattuck School District (P. 0. Shattuck). Ellis County,
Okla.—Bond Sule.—The Board of Edueation recently :sui:l
to Will L. Bradley an issuc of $16,500 6%, 20-year school-
building bonds at par. Denomination $500, ate May &
1908. Interest semi-annual,
Shelley, Idaho,—Bonds Nol Sold.—Up to July 25 the
Village Clerk was still endeavoring to dispose of tgu 86,500
6% 10-20-year (optional) gold ecoupon water-works bonds
mentioned by us in the “Chronicle’ of Juna 20.
Springfield, Ohio.—Bond Offering.—Proposals will be re-
ceived until 8 p, m. Aug. LL by William H: Mahoney, Clerk
of Couneil, for the following coupon assesgment bonds:
$5,880 10 57 1-G-year (aorial)  Llmcitone St sewcr-construgtion bonds,
Dite May 14 1908, :

2,078 80 5% 1-10-year (sevlal) Centeée St. Improvement bonds. Date
June 12 10048,

5,007 80 5% 1-10-year (serlal) Pleasant S, \mprovement bonds.  Date
June 12 1008,

1,723 70 8%, 1-10-year (serial) Fisher St, improvement bonds. Date

2,423 B0.5%% llu.':l-l;rtla;r lgs:;'.zinll Grand Ave, lmproyement bonds, Date

June 12 1008, o . '
7,006 70 595 1-G-year (serlall Kenton St. lmprovement bonds. Date

June 12 1008,
3,627 10 5% 1-d-vear (serlal) Burt St, lmprovement bonds, Date June 12

1008,
1,080 70 5% 1-5-year (serfal) Woodlawn Ave. lmprovement bonds,  Date
Juné 12 1008,
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Interest. semi-annually at the City Treasurer's office.
Certified check for 59 of the bonds bid for is required.
Bonds are exempfb from taxation. Official eirewlar states
that this city has never defaulted in the payment of prineipal
and interest on any of its bonds.

Springfield, Mags.—Temporary Loan.—Morgan & Bartlett
of New York City have loaned this city $150,000 at 2.95 dis-
count:

Starke, Bradford County, Fla,—Bonds Valed.—There are
reports in loeal papers stating that this town on July 14
voted to issue electric-light and water-works-plant bonds
to the amonnt of $12 000.

Terre Haute, Vigo County, Ind.—Bond Sale.—According
to reports, the $45,000 park and the $25,000 crematory 4%,
i-10-year (serial) coupon bonds deseribed in V. 87, p. 242,
were awarded on July 30 to the United States Trust Co. of
Terre Haute at 101.115—n basis of about 3.887%.

Thurston County School District No, 44, Wash.—Bond
Sale,—We are advised that the State of Washington pur-
chased on June 22 §7,000 1-10-vear (optional) coupon school-
im provement bonds ot par for 5s.  Interest semi-annuplly ab
the County Treasurer's office in Olym pit.

Toledo, Ohio.—Bond Offering.—Proposals will be recaived
until 7:30 p.m. Aue, 26 by Amos MeDonnall, City Auditor,
for the $525,000 414%, coupon Maumee River bridge-con-
struction bonds authorized by the City Council (V. 87, p.
243) on June 15. Denomination $1,000.  Date Aug. 1 1908,
Interest semi-annually at the United States Mortgage &
Trust Co. in New York City. Maturity $175,000 on Aug. 1
in the years 1028, 1033 and 1938, Certified check on o na-
tional bank of Toledo for 5% of bonds, made payable to the
City Auditor, is required.

Topeka, Kan.—Description of Bonds.—We are informed
that the amount of paving bonds recently disposed of (V. 87,
p. 243) was 875,555 20. These were taken by loeal investors
ab par for 4 Denomination $500. Date July 1 1908.
Interest semi-annual.

Trenton, N. J.—Bids.—The $200,000 4159, 30-year cou-
pon or registered t:il-_\,'—hn!l l)fmllﬁ, awarded onJuly 24 fo Blod-
gob, Merritt & Co. of New York City (V. 87, p. 243), at-
tracted the following list of bidders:

Blodeet, Meeritt & Co,, N. Y:107.328 | H.W. Poor & Co,, Boston. . _ 100,877
NLWL HAlzer & Q0. N« Yo _ 107,070 | Kountze Bros,, New Yark...105.33
Parkinson & Burr, Boston.-.1006.442 | Mechianles' Natlonal Bank. fa104.75
Ay By Leach & Co.,/N. Y. ___106,430 lalos.25
J. D. Bveritt & Co., N. ¥__106.27 |Rhoades & Co., New York.__105.1580
N. W. Harrls & Co., N. Y-__100.104 | H: K. Stokes, New York_._.105/152
Moffat & White, New York. 100135 | R. M. Grant & Co., N. ¥.___1056.151
W. A, Read & Co,, N V_o_._105.72 |J.5. Bache & Co.; N« Y 105.102
Estabroolk & Co., New York.105.580 | Josinla Taylor (for $300 bds.) 105.00

afor $100,000. bonds.

Troy, N. Y.—Cerlificale Sale.—On July 28 this ecity sold
£100,000 5%, cortificates of indebtedness at 100.101 to the
.‘\-l;(n)lmf:n:t.ura‘:rﬂ' National Bank of Troy. Maturity Oct. 18
1008,

Trumbull County Road District No, 2, Ohio.—Rijds Re-
jected—DBond  Offering.—This district rejected all bids re-
ceived on July 11 for the 835,000 4 1497 coupon road-im prove-
ment bonds, a description of which was given in V. 87, p. 56.
Securities are dated July 1 1908, and are free from all tas
Proposals are again asked for these bonds and will be received
this time until Aug. 15 by Geo. M. Moger (P, 0. Niles),
Secretary.

Twin Butts School District (P. O. Bowman), N. D.—
Bonds Voled —The question of issuing $11,000 49, 2-year
school-building bonds was favorably voted upon July 20.
The vote was 28 to 2. It is expected that the bonds will be
taken by the State of North Dakota.

Union Township (P. 0. Rutherford), Bergen County, N. J.
—Bonds Voled.—An election held July 21 to vote upon a
yroposition to issue $25,000 4149 water-plant-extension

onds resulted in o vote of 35 “for” to 8 “against.”  Maturity
Aug. 1 1038, Up to July 25 no date had been set for the
sale of these bonds.

Vancouver, B. C.—Debenture Blection.—We are advised
that an election will be held to-day (Aug. 1) to vote upon
propositions to issue 4%, debentures for the following pur-
poses: $185,000 for schools; $400,000 for water; 827,600 for
o new juil; 818,000 for the fire department; and £133,500
for wharfs. Maturity Aug. 15 19458,

Vernon, B. O.—Debenture Sale.—Reports state that
30,500 59 debentures were recently purchased by the
Bank of Montreal at 95,

NEW LOANS.

NEW LOANS.

Proposals for $ 1,009:000 of Baltimore City Stock

BALTIMORE, JULY 18, 1008,

Ing-House Bank, or easgh, for 275 of the amount of

$125 000

City of Galveston, Texas
BONDS.

PROPOSALS will be recelved at the Mayor's

Otflee; Clvy Hall, Balthmore, Md., untll 12 o'¢lock
noom, on MONDAY, Aogust 17, 1008, for the
PURCHASE 1IN WHOLE OR IN PART O
51.00':!.900 00 OF THE NEW HE\{'I'}I!;\G 3
LOAN, redeemable nn the first day of Octobier, In
the year 1080, angd bearing Intercst at the rite of
three and one-hall per contiun per annum, prys
able semi-annually on the frst day of April and
Octoher In gach and every year, The lnterest will
commence Aprll 1, 1008,
. This stock 18 Issied In pursuance of an Aet of the
Goneral Asscmbly of Marylnnd passed nt b8 Janu-
ary Sesalon In the year 16904, Chapter 344, and by
virtue of Qrdinance No,. 227, of the Mayor and City
Councll of Baltlmore, approved March 20, 1008,
whiloh provided for the “lssuance of the stook of the
Mayaor and City Councll of Halthmore for a sum not
excecding $10,000,000 00 for the purpose of pro-
Vidlng money for the projection, construction angd
establlshment of 4 New Sewerage Sysiom for the
Clty. of Halttmore,” which ordinance was ratlfied
by the lewal voters of the City of Baltimore at the
munielpal electlon held May 2, 1005,

Bldders are advised that under the ordinance
certifieates of loan will bo lssued In such amounts as
the lender may requlre In the suins of one hlll’l:ll’t‘t!
dollars and I8 equal multiples therept Inreglateres
form anly.

Proposuls must be mude gpon the prescribed
forin of blanks, whleh may be obtalned upon ap-
plieation At the offlee of the Olty Register.

Na bld will be consldered unless accompanléd by
A certined check upon a Clearing. House Bank,
drawn to the order of the Mpvor and Clity Counell
of Ballimore, or a certilicate of depostt of a Clear-

the loan for which bld 1s made.

Checks, cerillicates of deposit or cish accom:
panying bids not aceepted will be returned to the
bidders within 48 hours after the dpentog of the
bids.  Deposits of successtul bidders will be ap-
plied In portlal payment of the amount of the loan
awarded them. .%llluulrl there be mare than one
{uulmsnl dat the samo price, a pro rats award may
D made,

Settlemont In full for the loan awarded must be
mude with the Clty Heglster on Augnst 21, 1008,
on which day the cerelificates will be ready for
dellvery.,

The City does not tax any of LS Issues of stock,
and tales the place of the holder of this lssye In
the payment of the annual State tax thereon, for
which the holder I8 legally Hable,

All blds must be made at a 'price and accrued
Interest,” and no bid for sl or none' will bo
recelved,

Propoanls must be sealed and addressed to the
“President of the Hoard of Commisslaners of
Finanes, Olty Hall* and marked *Proposals for
Baltimore Qity Stock."

The address of onch bidder should AOCOITIPANLY
the bid, atd notiheatlon of aeceptance of any bl
wihil be constdered accomplisticd when malled in
the Daltimore Post, Offlce.

The Commlssioners of Finanee reserve to thom-
gelves the absolute right, |n thelr diseretion, to
reject any ar all applieations, aod also to allot
smaller amounts than Pl]’.lil"l:{l for.

JOHN M. LITTIG,
Prestdent Honrd of Commissionors
of Flnance for Baltimore Cliy,
ISAAC L. NEWMAN, Clerk.

Blodget, Merritt & Co.
BANKERS,
60 State Street, Boston
38 NASSBAU FTREET, NEW YORK

STATE, CITY & RAILROAD BONDS

MacDonald, McCoy & Co,
MUNICIPAL AND CORPORATION

BONDS.
181 La Salle Street, Chicago

Superior Abstracts of Title.

To large landholdisgs in any State or
Canada made from a page to page ex»
amination of all the records, without
abstract books or indexes. Moderate
cost, Quick service. Write for Booklet,

CLINTON L. CALDWELL,
Chemical Bldg.,

ST LOUIS, MO 33 WALL STREET - -

E. M. Farnsworth & Co.
INVESTMENT BONDS
24 MILK STREET, BOSTON

BLACKSTAFF & CO.
INVESTMENTS

1332 Walnut Strees
PHILADELPHIA

LISTOF SPECIALTIES ON REQUEST

R. T. Wilson & Co.

Bankers & Commission Merchants
NEW YORK

Sealed: bids will be recelved by the Doard of
Commissioners of the Clty of Galveston at the
office of the Clty Secretary, Galveston, Tex., until
TWELVE (12 M), AUGUST 3D, 1908, and
opened At the Orst regular or special meoting of
aalil board  thereafter for the purchiase of one
hundred thousand (100 000) bonds of the Clty of
Galveston, or any part thereof, atyvled “Galveston
Grading, TFiling and Dranage Bonds, Sald
bhonds bear Interest at fonr and one-half per cent
(434 per cent) annoually. }rnynlglv spml-annually,
and run for a perjod of forty (40) years, The
elty reserving tho right to seieet by 1ot and redeam
with the sinking fund of the bands, any of them,
within twenty (20) yeais after thelr [ssuance.
Alsa $25,000 of the boads of sald Clty of Galyves-
tan, ar any part thereol, styled “Galveston Pablle
Seliool Bonds," hearing five per cent (5 per cont)
Interest, payvable semboanoually, and redeemable
within twenty (20) years after thejr lasyanece;
Bides 5jould be made for cach of sald bond |ssges
teparately or for Loth of sald tssues,  Bldders are
requlred 1o Inelose In thelr bids a certiied cheek
In the sum of one thousand dollpra (§1.000 00),
wayahle 10 the order of the Clty Tressurer, 1o be
Fnrl‘cilud to the Clty of Galvesion in the event
mny bidder whose bid I5 nocepted shall fall to
pomply. therewlth, No bld will be considered
unless accompanted by =uch cheek. No hldder
will be permitted to withdraw his bld after the
same has been submitted, The Doard of Com-
misioners reserves the dght to reject any and all
bids, or to accept the proposal decemed by them
to be for the best Interest of the elty.

. A. LANDES,
Mayor-Prestdent.

MUNICIPAL AND RAILROAD
BONDS.

LIBT ON APPLICATION,

SEASONGOOD & MAYER,

Mercantile Library Bullding,
QINOINNATI.

Eatablinhed 1885,

H. C. Speer & Sons Co.

First Nat, Bank Buildiog, Chicage

CITY COUNTY BON D§

AND TOWNSHIP

OTTOJULIUS MERKEL
BROKER
©4 AND 46 WALL ST. NEW YORK,

INVESTMENT SECURITIES.
Corraspendence Invitad

ized for FRASER
[//fraser.stlouisfed.org/
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Wahoo, Saunders County, Neb.—Bond Sale.—The $15,000
5% coupon electric-light bonds deseribed in V. 86, p. 1609,
were sold on July 6 to the Saunders County National Bank
of Wahoo at par. e

Weiser Independent School District No. 1 (P, 0. Weiser,)
Idaho,—ZBond U}‘(‘t'riﬂy.—l’n:pﬂsuls will be received until
5 p. m. Aug. 3 by Phila B. Kyer, Clerk Board of School
Trustees, for the £10,000 59, school-building bonds voted
on June 25, Authority an Act of the Legislature passed in
Feb. 1899. Denomination $1,000, Date Sept. 1 1908,
Interest Jan. and July at the Treasurer’s office in Weiser,
Maturity 1928, subjeet to pall after 1918, Bonds are exem pt
from taxation.

Wellston School District (P, 0. Wellaton), Ohio.—Bond

Sale.—An issue of 34,000 4149 5-8-year (serial) coupon |

sehool-im provement bonds was disposed of on July 21 to the
Security Savings Bank & Trust Co. of Toledo at 104 and
interest—a basis of about 3.809;. The bids received were

as follows: i

Seour.S. B, & Tr.Co.,Tol. - .$4,160 00| Barta, Scott & Co., Colum$4,043 a0
Hayden, Miller& Co,, Qley, 4,007 00| Hoehler & Cummings, Tol. 4,042 60
Western German BR., Clne 4,060 1L Flist, Nat.Bi., Wellston.. 4,000 00
Prov. 3. B, & Tr. Co., Cin. 4,057 60 Davies-Berteam Co., Clin. . 4,032 00
Seasongood & Mayver, Cln_. 4,057 20{0tls & Hough, Cleveland__ 4,005 75

Denomination 500, Date Aug. 1 1908, [Interest semi-
annually at the District Treasurer’s office in Wellston.
Bonds are exempt from all taxes,

Wenatchee, OChelan Oounty, Wash.—Bond Sale.—On
July 13 the $55,000 water-system-extension bonds offered
on that day (V. 86, p. 1550) were awarded to the State of
Washington at par for 414s.  Bids at par for 55 (the rate of
interest the bonds were originally advertised at) were also
received from Morris  Bros. of Portland, 8. A, Kean of
Chicago and E. H. Rollins & Sons of Denver. Denomina-
tion $1,000. Date July 1 1008. Maturity July 1 1928, but
subjeet to eall before that time.

West Elizabeth, Allegheny County, Pa.—Bond Sale.—
On July 20 the First National Bank of West Elizabath was
awarded 88,000 4159, serinl refunding bonds. Denoming-
tion $500. Date July 20 1908. Tnterest semi-annual,

West Homestead, Pa.—Bond ()ffcn{ig.—l'mpus:ﬂs will be
received until 7:30 p. m. Aug. 4 by Richard Wenzel, Chair-
man Finance Committee, for $1,000 fire-alarm-system and

223,500 funding 414% coupon bonds, Denomination $1,-
000. Date July 1 1908. Interest is payable at the Home-
stead Savings Bank & Trust Co. of Homestead., Maturity
$1,000 yearly beginning July 1 1910. Certified check for
59, af bid, payable to the Borough Treasurer and drawn on
a national L:lnk. is required. Bonds are tax-exem pt.

West York School District (P. 0. York), York County,
Pa.—Bonds Not Sold.—The Clerk of the Board of Educa-
tion writes us that up to July 25 no award had yet been
made of 225,000 495 school-building bonds which he hias been
offering for sale,  Denomination $500. Date Aug. 1 1908.
Interest semi-annual.  Maturity Aug. 1 1933, $15,000 being
subject to eall after Aug. 1 1923, :

Wilson Oreek, Douglas County, Wash.—Bond Offering.—
Proposals will be received until 5 p. m. Aug. 10 by T. B,
Southard, Town Clerk, for the $7,000 6% coupon water-
works ' bonds, l)[fi.-_rl':rl without suecess on June 22 (V. 87, p.
58). Denomination $500. Date® day of sale. Interest
Jan. and July at the Wilson Creek Banl in Wilson Creck.
Maturity twenty years. Bonds are exempt from taxation.
((.‘.;_-rti!ﬁrr’d check for 5'-,1'%‘.[_111_\';:.[)]:_- t]n the “Tawn of Wilson
‘reelk,’t 18 required. g town has no debt at present.
Assesced valuation for 1908 $160,000, PR

Woodstock ' Onh_.—J’J(’t'w ntures [)Gim;{edl —0On  Ju I.Y 97
the question of issuing the $27,000 415% school debentures
maturing Dec. 31 1938 and mentioned in V., 87, p. 245,
was defeated, The vote was 2656 “for” to 419 “against.”

Yakima County School District No. 83, Wash.— Fond
Sele.—0n July 25 the $3,000 coupon school-building honds
described in V. 87, p. 186, were awarded to the State of
Washington at par for 59, 1-10-year (opfional) bonds. A
bid of par for 6%, 10-year bonds was received from Wm, D,
Perkins & Co. of Seattle. This lirm also offered to furnish
blank bonds free of cost to the distriet.

Yakima County School District No. 84, Wash,—Band
Sale.—On July 18 this distriet nwarded the $1,500 coupon
school-building bonds deseribed in V. 87, p. 122, to the State
of Washington at par for 59, 1-10-year (optional) bonds.
A bidof 51,502 50 plus the cost of furnishing blank bonds was
also received from W, D. Perking & Co. of Seattle for
69 10-year bonds.

NEW LOANS.

NEW LOANS.

NEW LOANS

#$17,000

Borough of Aspinwall,
Allegheny Co., Pa..
4%% TAX FREE BONDS,

Sealed proposals will be recelved by the under-
slgned untll seven-thicty o'clock p, m. AUG-
ST 22, 1908, for the $17.000 4155 coupon
bonds of The Borough of Aspinwall, Allegheny
County, Pa., dated July 156, 1008, and maturing
$1.000 July 1st, 1018, and $1,000 esch  year
ghecealter untll all the bonds are pald. BHonds
will be TAX FREE In Pennsylvania and In the
denomination of §1,000, with séml-Annunl Inter-
est coupons and privilege of reglsiration as to
principal. Both principal and laterest payahble
to the Fldelity Title & Trust Company, Fourth
Avenue, Plttsburch, Pa.

Each bid must be nccompanied by a certified
cheele on a natlonal banlk or & trust company for
5% of the amount of honds bld for, payable to
the order of the Treasurer of the Horough of
Asplnwall,

"l right 18 reserved to réject any or all bids.
FINANCIAL STATEMENT,
Asgeated valuatlon .-.----- $2,647 040
Bonded debt—

Serles of 1807 (by suthorlty of elee-

519,000 00
(by authority of elec-
30,000 00

49,000 00
ﬂ\sh In sinking [unds 'u-:
(H At Property . - ---
15 agalnst property iB.045 50

538,074 00
38
. \Il'l'l!.‘
Borongh Clerlk,
Aspinwall, Pa.

Net debt
For any further lllfurl\l\‘l_ﬂﬂlli

Albert Kleybolte & Co.,

400 Walaut Street,
CINCINNATI, O,

Municipal,

County, State,

and High-Grade Pablic Service
Securities
Correspondence Sallelted.,

Wi, FARNESTOOR, Mamb, N.Y. Bteok Ex,
T, J. MUMYORD, R, B, DODAON.

Fahnestock & Co.,

BROKERS AND DEALERS IN

INVESTMENT SECURITIES,
2 WALL STREET.

hitized for FRASER

#600,000

City of Winnipeg, Canada
POWER DEBENTURES,

Sealed Proposals, addressed (o the Hoard of
Control and marked “Tender for i}(:hrnlurm_"
Wil be recelved at the office of the Clty Comp-
traller, Clty Hall, Winnlpeg, Manitoba, up to
NOON ON PRIDAY, 'l'Il‘I—: 14TH OF AUGUST
next, for the purchase of $600,000 City of Winni-
per Power Debentyres, same belng st deben-
tures lssyed under the provislons of By-Law No,
AT88, passed Oth July, 1008, a by-law of the City
of Winolpeg to create o debt of §3,250,000, and
for the 1ssue to that amount of POwer Debentures
af the Clty,

Debentires will be dated 16th August, 1006
(the date on which By-Law No, 4138 taxes effect) ,
and mature 15th August, 1046, Denominstion
of Izchl:mumu_ 51,000 each, Interest at the rate
of Four Per Cent per annum, payable half-yearl
!!‘1 London, England; New York, Montrea
Foronto or Winaipeg, Princlpal payable ln gotd
or Its equlvatent,

Tenders may he for whole or part. No tender
necessarlly gecepred, Purchaser to nu{' aecrued
Interest on current conpons from 15th August
1008, and take Jellvery amd make paymentin
Winnipeg,

Further Information will he furnished on appll-

catlon.
W. H. EVANSON,
City Comptroller,

CQITY AUDITOR'S OFFICE,
Richmond, Va,, July 22d, 1008,

.
Notice to Investors
Is hereby given thst under the authority of the
Commlttes on Fioanee I am prepared to sell
Reglstered Four Per Cent Bonds of the Clty of
Richmond, Virglnla, msturlng Janusey 1, 1041,
In multiples of One Illl!’lrtrwf Dollars, over the
cotnter of the Oley Auditor, at par and asorued

Interest,
EDWARD J. WARREN,
City Auditor.

Perry, Coffin & Burr,

INVESTMENT BONDS.
60 State Street,
BOSTON.

PRIMROSE & BRAUN

New York Uity Bank, Trust and Fire
Ingurance Stocks

43 EXCHANGE PLACE - NEW YORK

#$105,000

Borough of East Rutherford, N. J.
4% SEWER BONDS

Sealed hlds. will be recelved by the underslgned
until eight o'clock p. m. August 5, 1008, at his
n:ﬂc-lsllu Enst Rutherford, N. J., for the purchase
oL all or any part. of 3105,000 44 WU pon
Sewer  Honids c‘:r aald  bordugh, \m?l)tﬁa '.tnt:?l.‘at
ayable seml-annually February and August 10th,
fum prlrg-;lpm and intérest  payable ot the
Columbla Trust Company In New York Oity,

The bonds will bear date of August 15, 1008
will mature August 16, 1008, and will be delivered
to the purchinser August 15, 1908, at 11 o'clock
i, m., at the Columbla Trist Company 1o the Clty
of New York,

The bonds will be prepared under the super-
vislon of and certified to a5 to ﬁ;-.uuilwnvss by the
COLUMBIA TRUST COMPANY of New York
HEs

A certified check for 29 of the face value of
bonds bld for, payable to the Horough Of East
Rutherford, N. J., must aceompany each bid.

The rlght Is reserved o reject any or all bids,

Proposal blanks on applieation,

UHARLES B. JOHNSON,

. Borough Clerk,
East Rutherford, N. J., July 23, :‘:{mn 2

HUNT, SALTONSTALL & 8.,

Membars of Now Yark Stock Exchange
Investment Securltles

40 STATE STREET
BOSTON

Cuban Securities
ASPEOIALTY

FRANCKE, THOMPSON & ROBB

Members N. ¥, Stock Exchange
43 Exchange Place

Tolophone 6444 Hanever

BRANCH OFFICE
Bristel Bullding, Sth Aveo, nnd 42d ML
Telophone 1658 Bryraat

WEBB & CO,,

INVESTMENT SEOURITIES,

74 BROADWAY, NEW YORK






