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CLEARING-HOUSE RETURNS.
The following table, made up by telegraph, &c., indicates 

that the total bank clearings of all clearing houses of the U. S. 
for week end. Aug. 22 have been $2,386,649,279, against $2,
487,769,598 last week and $2,400,841,209 the week last year.

Clearlngs-Reiurns bg Telegraph A u g .  2 2 . 1 9 0 8 . 1 9 0 7 . %

N e w  Y o r k __________________________ 5 1 ,1 7 5 ,9 0 0 ,0 0 5
9 9 ,8 7 6 ,5 1 4
8 2 ,8 3 8 ,1 2 8
1 7 ,7 0 1 .3 7 9

2 1 5 ,3 0 0 ,6 1 6
4 0 ,9 9 1 ,6 9 4

9 ,9 7 9 ,8 5 4

5 1 ,0 9 1 ,2 8 7 ,9 6 3
1 1 1 ,4 2 1 .6 0 0
1 0 5 ,2 6 1 ,0 7 6

2 0 ,9 6 1 ,2 8 3
2 2 0 ,7 0 3 .6 5 8

4 9 ,6 5 5 ,0 8 2
1 0 ,6 1 3 ,1 0 7

+ 7 . 8  
— 10.4B o s t o n_______________________

P h i l a d e lp h ia _____________ ____________ _____
B a lt im o r e __________

— 2 1 .3
— 15.6

— 2 .4
— 5 .4
— 5 .9

C h i c a g o .............................
S t .  L o u i s ................................................
N e w  O r l e a n s ......................

S e v e n  c i t ie s ,  5  d a y s ____________________
O th e r  c it ie s ,  5  d a y s _______________________

T o t a l  a ll c i t ie s ,  5  d a y s  ...............................
A l l  c it ie s , 1 d a y  ..................................... '______

T o t a l  a ll c it ie s  fo r  w e e k ................... ..........

5 1 ,6 4 8 ,5 8 8 ,1 9 0
3 5 0 ,4 1 8 .9 7 6

5 1 ,6 0 9 .9 0 3 ,7 6 9
3 7 5 ,1 0 8 .7 1 4

+ 2 . 4
— 6 .6

5 1 ,9 9 9 ,0 0 7 ,1 6 6
3 8 7 ,6 4 2 ,1 1 3

5 1 ,9 8 5 .0 1 2 ,4 8 3
4 1 5 ,8 2 8 ,7 2 6

+ 0 . 7
— 6 .8

5 2 ,3 8 6 ,6 4 9 ,2 7 9 5 2 ,4 0 0 ,8 4 1 ,2 0 9 — 0 .6

The full details for the week covered 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.

We present below detailed figures for the week ending with 
Saturday noon, Aug. 15, for four years.

Clearings a t-

N e w  Y o r k ........... ..
P h i la d e lp h ia _____
P it t s b u r g h ..............
B a l t i m o r e ..............
B u f f a l o . . . ..............
A lb a n y ......................
W a s h i n g t o n -------
R o c h e s t e r ________
S c r a n t o n _________
S y r a c u s o _________
H e a d in g ...................
W i lm in g t o n ...........
W l lk e s - B a r r o ___
W h e e l i n g ___
H a rr isb u r g  . .
E r i e ...................
C h e s t e r ______
B in g h a m t o n --------
G reen s b u r g . .
F r a n k l i n _____
Y o r k .................
T r e n t o n _____
A l t o o n a ............

T o t a l  M i d d le . .

B o s to n  ...................
P r o v i d e n c e ...........
H a r t f o r d ................
N ew  H a v e n ...........
P o r t l a n d ................
S p r in g f ie ld . ...........
W o r c e s t e r _______
F a ll l t l v e r .............
N ew  B e d f o r d ___
L o w e ll .....................
H o l y o k e . . . ...........

T o t a l  N e w  E n g

W eek ending August 15.

1 90 8 .

1 ,5 1 8 ,2 5 2 ,5 3 3
97.779 ,5-18
3 8 ,4 0 7 ,4 5 1
2 1 ,5 2 7 ,7 7 0

7 ,4 0 0 ,5 4 5
4 ,7 1 7 ,1 0 6
4 ,6 0 0 ,9 9 9
2 ,8 2 4 ,1 8 4
1 ,9 0 2 ,5 7 0
1 ,5 7 0 ,1 5 0
1 ,2 2 2 ,6 2 0
1 ,0 5 3 ,0 3 3
1 ,1 4 3 ,5 6 9
1 ,3 8 1 ,4 3 8
1 ,0 7 0 ,3 1 1

6 2 5 .5 9 9  
4 4 5 ,5 5 7
4 3 5 .6 0 0  
4 7 0 ,7 3 0  
2 5 1 ,7 2 6  
6 9 3 ,1 7 7

1 ,2 2 0 ,1 0 0
4 28 ,93 1

1 ,7 0 7 ,9 1 4 ,8 2 8

1 4 1 ,2 3 4 ,2 4 2  
5  9 4 3 ,8 0 0  
2 ,9 9 7 ,7 3 0  
2 ,1 5 4 ,9 8 2  
2 ,0 2 8 ,9 4 4  
1 ,0 0 5 ,0 0 0  
1 ,5 7 1 ,0 0 3  

7 2 1 ,3 7 0  
7 8 1 ,4 2 9  
4 5 9 ,0 3 7  
3 9 8 ,9 1 7

1 ,7 0 7 ,9 1 8 ,2 6 0132,730,545
4 9 ,4 8 9 ,1 7 0
2 8 ,2 5 0 ,4 3 5

7 ,9 9 8 ,5 2 8
0 ,4 0 4 ,4 6 4
5 ,2 2 4 ,0 4 0
3 ,0 0 0 ,0 0 4
2 ,0 2 2 ,3 8 3
2 ,1 0 8 ,4 7 7
1 ,3 7 1 ,5 3 1
1 ,2 1 8 ,1 2 8
1 ,1 4 3 ,5 6 8
1 ,1 0 2 ,3 8 0

9 6 8 ,2 0 8
0 9 8 ,5 2 0
4 5 7 ,0 4 3
5 1 4 ,8 0 0
5 4 4 .1 8 9  
2 6 3 ,5 4 9
7 5 4 .1 8 9  

N o t  In c lu d ed  
N o t  In c lu d e d

1 ,9 5 4 ,1 8 2 ,5 4 9

1 6 0 ,2 8 1 ,1 6 6
7 ,5 8 9 ,9 0 0
3 ,5 8 1 ,4 8 7
2 ,3 6 0 ,6 6 3
1 ,7 0 5 ,1 9 3
1 ,8 5 0 ,0 0 0
1 ,7 5 6 ,9 3 2

8 8 2 ,9 1 6
7 2 1 ,2 5 0
5 6 1 ,8 2 7
4 1 7 ,5 6 4

1 6 0 ,5 5 6 ,4 6 0  i 1 8 1 ,7 1 4 ,8 9 8

In c . or 
D ec.

- T f i . i
— 2 6 .3  
— 2 2 .4  
— 2 3 .8  

— 7 .4  
— 2 6 .3  
— 10.8  

— 5 .9  
— 3 .0  

— 2 5 .2  
— 10.9  
— 1 3 .5  

+  0 .0  
+  2 5 .3  
+  10 .5  
— 10.4  

— 2 .5  
— 15.4  
— 1 2 .5  

— 4 .5  
— 8 .1  

In to ta l 
In to ta l

— 12.6

— 1 1 .9  
— 2 1 .7  
— 10.3  

— 9 .0  
+  5 4 .1  
— 10.0  
—  10.6  
— 1 8 .2  

+  8 .3  
— 1 8 .3  

— 4 .5

1 90 6 .

1 ,6 9 3 ,7 7 6 ,7 4 2
1 3 1 ,0 6 3 ,8 8 0

4 3 ,5 1 4 ,2 9 2
2 4 ,3 5 4 ,8 1 9

7 ,2 7 5 ,5 4 5
5 ,1 0 0 ,8 7 9
4 .2 0 1 .0 0 0
3 .1 5 0 .0 0 0  
1 ,8 3 9 ,8 3 1  
1 ,5 8 2 ,1 6 3  
1 ,2 9 1 ,1 3 2  
1 ,3 0 3 ,3 9 0

9 6 5 ,0 5 9
9 8 9 ,5 1 0
8 5 0 ,5 1 5
6 2 8 ,8 0 9
4 2 8 ,9 9 3
4 7 1 ,9 0 0
4 3 5 ,1 6 6
2 1 7 ,9 4 3

1 ,9 2 3 ,5 6 2 ,1 6 8

1 4 4 ,9 4 2 ,2 8 5
7 ,0 9 1 ,7 0 0
2 ,8 8 0 ,9 4 0
2 ,1 8 4 ,3 4 8
1 ,9 9 7 ,3 9 0
1 ,6 3 7 ,3 0 1
1 ,5 1 1 ,0 3 0

7 5 4 ,2 4 3
6 7 5 ,3 8 7
4 9 9 ,3 9 3
4 2 5 ,4 8 8

— 11.1  1 6 4 ,5 9 9 ,5 1 1  1 4 8 ,2 7 7 ,9 6 5

1 90 5 .

$
,6 3 1 ,0 4 4 ,7 ' 
1 3 3 ,7 2 3 ,9 ' 

45,241 ,71  
2 1 ,7 0 9 ,1 ! 

7 ,0 9 7 ,1 !
4 .281.61  
4 ,0 5 9 ,7 !
3 .012 .61  
1 .536.2J 
1 ,370,51 
1 ,002,91

9 3 8 ,2
9 2 3 ,8
7 0 3 ,3 '

5 3 2 ,6 8 5
3 8 9 ,4 2 4
4 7 0 ,8 0 0
4 1 3 ,3 1 5
2 2 8 ,2 2 3

1 ,8 5 9 ,3 4 7 ,1 4 2

1 3 0 ,2 4 9 ,0 2 6
6 ,8 0 5 ,7 0 0
2 ,3 7 5 ,1 8 5
2 ,2 2 9 ,8 9 5
1 ,6 3 2 ,1 6 7
1 ,6 0 4 ,6 3 2
1 ,4 5 2 ,8 9 9

6 1 3 ,6 8 5
4 9 6 ,2 0 9
4 0 1 ,4 9 3
3 5 7 .0 1 4

Clearings at—
W eek  ending August 15 .

1 9 0 8 . 1 9 0 7 .
In c . or 

D ec. 1 9 0 6 . 1 9 0 5 .

C h i c a g o .............. ..
C in c in n a t i ..............
C l e v e l a n d ..............
D e t r o i t ____________
M ilw a u k e e ..............
I n d ia n a p o l is _____
C o l u m b u s ..............
T o l e d o .............. .......
P e o r ia  .....................
G ra n d  R a p id s ___
D a y t o n ...... ............
F .v a n s v l l l e ______
K a l a m a z o o ______
F o r t  W a y n e _____
A k r o n ........... ..........
S p r in g fie ld , 111 . .
Y o u n g s t o w n _____
L e x i n g t o n ..............
R o c k fo r d  ..............
S p r in g fie ld , O h io
C a n t o n ......................
D e c a tu r  ................
S o u th  B e n d ...........
B lo o m in g t o n _____
Q u ln c v .....................
M a n sfie ld _________
J a c k so n  __________
J a c k s o n v il le , 111.
A n n  A r b o r ___ __
A d r ia n  _________
D a n v i l le .............. ..

T o t .  M ld .W e s t .

S a n  F r a n c is c o ___
L o s  A n g e le s ...........
S e a tt le  ...................
P o r t l a n d ................
S a lt  L a k e  C i t y ___
S p o k a n e __________
T a c o m a ...................
O a k la n d ................
H e l e n a __________
F a r g o ........... ..........
S a n  J o s e . ................
S io u x  F a l l s ______
S t o c k to n  _________
S a c r a m e n to ...........
S a n  D i e g o ..............
F r e s n o .....................
N o r th  Y a k im a  . .  
B i l l i n g s ...................

T o t a l  P a c i f i c . .

K a n s a s  C i t y _____
M in n e a p o lis______
O m a h a ____________
S t . P a u l . .................
D e n v e r . ...................
S t .  J o s e p h ..............
D e s  M o i n e s ...........
S io u x  C i t y ..............
W i c h i t a ...................
L in c o ln  ...................
T o p e k a ................ ..
D a v e n p o r t - ...........
C o lo r a d o  S p r in g s
C e d a r  R a p id s ___
P u e b l o .....................
F r e m o n t ................

T o t .  o t h .W e s t .

S t .  L o u is ................
N e w  O r le a n s _____
L o u i s v i l l e ..............
H o u s t o n ................
G a l v e s t o n ..............
R ic h m o n d  ...........
A t l a n t a ...................
F o r t  W o r t h ...........
M e m p h is ................
N a s h v l l l o ________
S a v a n n a h  ..............
N o r f o l k ...................
B ir m in g h a m _____
J a c k s o n v i l l e _____
M o b i l e ......................
K n o x v i l l e ..............
L it t le  R o c k ...........
C h a tta n o o g a  . . .
A u g u s t a ...................
C h a r le s to n ..............
O k l a h o m a ..............
M a co n  .....................
B e a u m o n t  ...........
W i lm in g t o n ,N .C .
A u s t i n ......................
V i c k s b u r g ..............

T o t a l  S o u th e rn

S '
2 1 0 ,1 5 0 ,0 8 9

2 1 ,6 4 7 ,2 5 0
1 4 ,4 3 2 ,9 5 3
1 7 ,9 9 1 ,1 9 2
1 0 ,4 9 3 ,1 3 7

7 .1 1 0 ,4 7 4
4 ,4 2 7 ,2 0 0
4 ,0 5 0 ,7 4 2
2 ,5 6 2 ,8 0 5
2 ,0 4 1 ,0 6 1
1 ,3 6 4 ,0 5 7
1 ,8 5 5 ,8 2 6
1 ,0 6 0 ,6 4 4

7 3 9 ,3 8 2
6 4 5 .0 0 0  
8 8 6 ,9 1 2  
5 7 4 ,9 9 6
5 0 2 .8 3 7
4 8 0 .0 0 0  
4 0 4 ,9 0 8
4 0 0 .0 0 0
5 2 3 .8 3 8  
3 9 0 ,7 4 1  
4 7 8 ,2 8 0
4 5 0 .0 0 0  
2 7 1 ,3 1 4
3 2 5 .0 0 0  
2 1 4 ,3 1 7  
1 5 3 ,9 3 8

3 7 ,5 4 7
2 5 0 .1 8 5

S
2 2 4 ,8 2 5 ,3 9 4  

2 6 ,5 7 0 ,2 5 0  
1 7 ,5 3 5 ,9 0 7  
1 8 ,8 6 6 ,4 4 8  
1 1 ,4 6 3 ,5 6 5  

8 ,3 1 2 ,5 1 4  
6 ,2 6 9 ,6 0 0  
4 ,8 4 9 ,3 3 4  
2 ,4 8 3 ,0 3 2  
2 ,2 9 9 ,3 3 7  
1 ,9 0 4 ,9 8 9  
1 ,7 3 3 .0 1 5  
1 ,1 4 8 ,9 0 0  

8 1 1 ,2 1 2  
7 5 0 ,0 0 0  
7 0 4 ,7 9 2  
7 1 6 ,7 7 3  
6 7 3 ,2 0 8  
6 0 0 ,9 8 0  
5 2 5 ,3 0 2  
5 5 0 ,3 7 0  
4 9 1 ,8 9 3  
4 8 4 ,2 7 9  
3 7 8 ,3 2 6  
3 6 8 ,1 2 5  
3 2 8 ,3 1 0  
3 3 5 ,9 4 2  
2 6 4 ,4 5 2  
1 2 2 ,5 6 2  

4 0 ,0 0 0  
N o t  In c lu d e d

— 6 .5  
— 1 8 .5  
— 17.7  

— 4 .6  
— 8 .5  

— 1 4 .5  
— 2 9 .4  
— 1 6 .5  

+  3 .2  
— 1 1 .2  
— 2 8 .4  

+  7 .1  
— 7 .7  
— 8 .9  

— 1 4 .0  
+ 2 5 . 9  
— 1 9 .8  
— 2 5 .3  
— 2 0 .1  
— 2 2 .9  
— 2 7 .3

- +ii!3 5 
+  2 6 .5  
+  2 2 .2  
— 1 7 .0  

— 3 .3  
— 1 9 .0  
+ 2 5 . 6  
— 6 .1  

In to ta l

$
1 9 6 ,8 6 1 ,5 8 1

2 3 ,2 8 2 ,7 5 0
1 6 ,2 7 4 ,7 1 6
1 2 ,9 0 8 ,3 9 7

9 ,2 5 4 ,9 2 3
7 ,0 7 5 ,0 0 1
4 ,5 4 3 ,1 0 0
3 ,8 1 2 ,5 5 6
2 ,7 9 2 ,1 1 7
2 ,2 3 9 ,8 4 4
1 ,8 0 9 ,8 0 5
1 ,5 8 7 ,3 6 6

8 7 6 ,2 9 4
7 6 6 ,8 8 9
6 5 1 ,9 1 7
7 2 7 .2 7 0
5 1 3 ,6 7 4
5 4 9 ,1 7 3
5 7 4 ,9 6 5
2 8 7 ,3 7 2
5 1 0 ,6 8 2
3 1 8 ,1 9 6
4 1 4 ,8 8 3
3 3 2 ,8 5 1
2 5 7 ,1 5 4
3 2 0 ,1 3 1
2 1 6 ,26 1
2 5 4 ,9 0 9

9 7 ,7 6 9

$
1 7 9 ,6 4 0 ,2 4 5

1 9 ,4 9 6 ,2 5 0
1 5 ,2 6 8 ,7 7 3
1 1 ,8 8 8 ,3 6 4

7 ,6 7 5 .6 3 7
6 ,5 1 9 ,6 7 0
3 ,8 1 0 ,9 0 0
4 ,1 8 1 ,8 6 4
3 ,0 0 4 ,9 1 3
2 ,2 7 4 ,4 2 8
1 ,4 9 1 ,3 7 2
1 ,2 7 8 ,4 2 1

9 2 8 ,4 7 2
8 0 2 ,6 3 3
5 3 4 ,6 0 0
7 5 7 ,4 1 2
5 3 3 ,8 0 7
4 3 5 ,8 5 5
5 0 2 ,3 7 0
3 2 5 ,3 0 0
3 6 4 ,8 9 0
3 5 1 ,0 3 2
3 2 0 ,8 7 2
4 0 6 ,9 8 7
3 0 4 ,1 8 0
2 7 9 ,3 6 8
1 9 7 ,7 5 7
2 4 8 .8 5 7

9 4 ,6 6 2

3 0 6 ,6 6 6 :4 4 0

3 5 ,6 5 1 ,5 1 4
1 0 ,0 7 6 ,4 2 5

9 .8 7 6 ,3 8 0
6 ,0 0 2 ,6 1 9
4 ,5 0 0 ,1 3 2
5 ,9 0 6 ,0 2 1
4 ,0 5 4 ,7 8 5
1 ,5 7 2 ,2 0 6

7 6 1 ,1 8 0
6 2 7 ,0 2 4
4 8 8 ,5 3 2
4 5 0 .0 0 0  
5 2 5 ,4 7 3
8 8 7 .0 0 0
8 7 7 .0 0 0
4 5 3 .0 0 0  
2 2 4 ,1 4 8  
2 2 8 ,1 4 6

3 3 6 ,4 0 8 ,8 1 1

4 3 ,5 5 0 ,2 7 5  
1 1 .2 3 3 ,7 0 0  

9 ,7 8 4 ,4 4 1  
7 ,8 1 5 ,2 3 1  
5 ,9 .83 ,98 5  
5 ,5 7 3 ,8 8 5  
4 ,7 6 3 ,9 0 7  
2 ,4 8 7 ,1 6 4  

9 3 9 ,0 2 8  
5 5 4 ,7 8 1  
5 0 1 ,7 8 9  
4 0 5 ,0 0 0  
5 5 7 ,8 2 6  

N o t  In clu d ed  
N o t  In c lu d ed  
N o t  In clu d ed  
N o t  In c lu d ed  
N o t  In c lu d ed

— 8 .8

— 18.1  
— 1 0 .3  

+ 0 . 9  
— 2 3 .2  
— 2 4 .8  

+  5 .8  
— 1 4 .9  
— 3 6 .8  
— 1 8 .9  
+  1 3 .0  
— 2 .6  

+  11.1 
— 5 .8  

In to ta l 
In to ta l 
in  to ta l 
In to ta l  
In to ta l

2 9 0 ,1 1 2 ,5 4 6

4 4 ,6 4 2 ,8 2 0  
1 1 ,4 5 6 ,9 5 4  

8 ,7 1 8 ,4 0 7  
5 ,3 9 1 ,6 9 3  
5 ,1 4 5 ,4 2 6  
4 ,3 0 0 ,4 0 0  
3 ,6 0 2 ,5 7 7  
3 ,9 4 6 ,8 0 3  

8 5 1 ,8 0 5  
3 9 9 ,2 8 6  
3 8 3 ,3 1 2  
3 2 9 ,1 7 6

2 6 3 ,9 1 9 ,9 2 1

3 9 ,3 9 4 ,0 9 5
1 0 ,7 2 1 ,3 6 9

5 ,8 0 6 ,3 9 4
3 ,8 0 9 .6 4 9
4 .8 4 2 ,0 4 9
2 ,6 3 4 ,3 8 3
2 ,9 8 9 ,5 2 8

7 6 0 ,7 7 0
5 0 9 ,3 2 8

2 6 9 ,6 3 5

8 0 ,4 9 2 ,2 9 1

3 9 ,2 0 5 ,2 5 7
1 4 ,5 2 0 ,2 7 5
1 1 ,6 7 5 .1 9 6

9 ,0 1 6 ,0 9 8
8 ,0 0 0 ,0 0 0
4 .9 3 0 ,4 3 4
2 ,4 5 4 ,5 6 8
1 ,8 1 7 ,9 3 6
1 ,4 8 0 ,1 1 9
1 ,0 1 8 ,5 2 2
1 ,0 8 2 .7 1 6

9 3 7 ,0 9 8
7 7 3 ,1 8 4
6 5 9 ,6 1 8
4 7 7 ,0 0 9
4 2 0 ,5 3 6

9 4 ,1 5 1 ,0 1 2

3 4 ,2 7 2 ,6 7 9
1 9 ,1 4 3 ,3 8 3
1 0 ,8 0 1 ,3 9 6

8 ,0 7 2 ,3 4 1
7 ,8 2 4 .8 0 3
4 ,7 8 5 ,0 1 7
2 ,7 2 2 .3 9 5
1 ,7 3 2 ,0 11
1 ,2 2 4 ,5 6 3
1 ,0 5 0 ,8 2 4

7 9 0 ,6 9 8
8 8 6 ,9 2 3
7 4 9 ,3 3 5
6 3 1 ,1 3 1
6 3 2 ,0 4 6
4 6 5 ,4 8 7

— 1 4 .5

+  14 .4  
— 2 4 .2  

+  8 .1  
+  11 .7  

+  2 .2  
+ 3 . 0  
— 9 .8  
+  4 .9  

+  2 0 .9  
— 3 .1  

+ 3 6 . 9  
+  5 .6  
+ 3 . 2  
+  4 .5  

— 2 4 .5  
— 9 .7

8 9 ,1 6 8 ,6 5 9

2 3 ,5 7 9 ,7 9 9
1 3 .3 9 1 ,4 8 8

9 ,1 4 6 ,3 9 6
7 ,3 8 8 ,6 3 3
6 ,7 3 2 ,9 7 8
4 ,2 7 9 ,4 9 9
2 ,0 9 0 ,7 9 3
1 ,4 3 8 ,1 5 3
1 ,2 0 2 ,1 1 4
1 ,0 6 4 ,5 2 9

8 9 5 ,0 7 7
6 9 9 ,4 4 1
7 0 9 .7 7 1
4 5 6 ,3 2 3
5 3 7 ,6 0 5
2 6 7 ,0 6 6

7 1 ,7 9 7 ,2 0 0

2 1 ,8 0 2 ,5 7 7
1 3 ,1 9 3 ,5 1 8

8 ,1 7 4 ,2 1 8
5 ,2 4 8 .3 0 6
5 ,8 9 0 ,8 3 0
4 ,0 3 8 ,3 2 2
2 .0 9 0 ,7 2 0
1 .5 3 2 ,8 5 6
1 ,0 1 3 ,1 3 4

4 4 0 ,6 1 7
6 3 3 ,9 9 6
6 6 4 ,3 4 4
4 2 6 ,0 0 0
4 9 5 ,7 0 2
2 3 2 ,4 7 7

9 8 ,4 6 8 ,5 6 6

6 2 ,4 9 1 ,1 6 6  
1 0 ,9 6 2 ,7 1 6  
1 0 ,1 1 7 ,0 3 8  

9 ,3 7 1 .2 6 7  
F5,7 0 0 ,0 0 0  
4 ,8 0 9 ,4 0 5  
3 ,3 4 4 .5 4 2  
4 ,3 5 1 ,2 8 2  
3 ,5 4 5 ,7 2 1  
3 ,0 4 3 ,4 8 3  
2 ,5 7 7 ,7 5 2  
1 ,5 8 3 ,4 3 8  
1 ,6 2 6 .7 2 3  
1 ,3 2 3 ,0 5 3  

9 8 6 ,2 9 3  
1 ,2 6 7 ,5 5 6  

9 1 0 ,3 5 9
1 .4 0 0 .0 0 0
1 .0 4 0 .0 0 0  

8 9 0 ,0 0 0
1 .0 7 5 .0 0 0  

4 8 7 ,0 0 2  
4 8 6 ,0 5 8  
2 8 1 ,1 5 9

2 3 7 ,4 6 1

9 5 ,7 8 4 ,9 6 8

6 0 .7 8 5 ,5 8 8
1 5 ,3 2 1 ,7 1 3
1 2 ,7 8 7 ,3 9 3
1 2 ,0 3 5 ,5 1 6

5 .1 8 8 .0 0 0
6 .0 5 0 .0 0 0  
4 ,1 8 3 ,8 5 5  
3 .4 7 1 ,9 3 0  
3 ,1 6 4 ,1 9 5  
4 ,0 3 0 ,8 7 2  
2 ,6 7 0 ,5 3 8  
2 ,2 3 1 ,4 4 6  
1 ,9 7 0 ,4 2 2  
1 ,4 2 4 ,7 9 7  
1 ,4 1 4 ,3 5 4  
1 ,3 9 1 ,2 5 2  
1 ,1 5 6 ,7 5 5
1 .4 5 0 .0 0 0  
1 ,1 3 5 ,0 6 8

9 0 0 ,0 0 0  
8 1 4 ,4 3 4  
4 5 6 ,5 0 0  
5 4 4 ,6 4 3  
4 1 7 ,9 6 4  

N o t In clu ded  
N o t  In c lu d ed

+ 2 . 8

+ 2 . 8  
— 2 8 .4  
— 2 0 .9  
— 22.1  

+  9 .9  
— 2 0 .5  
— 2 0 .1  
+ 2 5 .3  
+  12 .0  
— 2 4 .5  

— 3 .5  
— 2 9 .0  
— 17.5  

— 7.1  
— 3 0 .3  

— 8 .9  
— 2 1 .3  

— 3 .4  
— 8 4 
— 1.1 

+ 3 2 .0  
+  6 .7  

— 10.8  
— 3 2 .7  

In to ta l 
In to ta l

7 3 ,8 9 9 ,6 4 5

5 3 ,6 3 7 .8 4 1
1 5 ,3 9 3 ,1 5 6
1 1 ,2 3 8 ,9 6 8

9 ,8 0 3 ,5 3 7
5 ,8 1 6 ,0 0 0
4 ,7 0 0 ,0 0 0
3 ,8 4 5 ,2 5 7
2 ,8 0 1 ,6 3 9
2 .9 0 7 ,1 9 2
2 ,9 9 3 ,9 4 2
3 ,4 7 6 ,3 1 2
2 .0 3 6 ,6 0 1
1 ,8 3 6 ,5 2 0
1 ,1 7 0 ,1 8 3
1 ,5 6 4 ,6 9 8
1 ,1 6 8 ,9 9 6

9 1 3 ,7 7 4
1 ,1 9 0 ,3 2 4

9 7 6 ,8 1 1
8 3 6 ,2 9 4
6 7 8 ,4 5 3
4 5 5 ,9 9 6
4 0 0 .0 0 0
4 3 0 .0 0 0

6 5 ,8 7 7 ,6 1 7

4 7 ,9 9 7 ,2 7 5
1 3 ,3 0 8 ,7 4 4
1 0 ,6 6 3 ,8 8 0

6 ,1 2 4 ,1 9 7
4 .9 0 0 .0 0 0  
4 ,4 0 7 .0 6 2  
2 ,7 3 0 ,8 2 8  
2 ,1 0 0 ,2 9 3  
3 ,4 0 3 ,5 1 9  
2 ,7 3 1 ,6 3 2  
2 ,9 3 1 ,3 3 0  
1 ,6 4 3 ,6 9 8  
1 ,2 2 0 ,4 3 9  
1 ,2 9 3 ,0 8 6

9 7 1 ,0 9 7
1 .0 8 0 .0 0 0  

7 5 4 ,0 5 1  
9 1 7 ,7 2 0

1 ,1 3 1 ,9 8 5
9 1 5 ,9 6 8

3 5 7 ,8 8 7
2 9 3 ,3 9 2

1 3 3 ,6 7 1 ,0 1 3 1 4 4 .9 9 7 ,2 3 5 — 7 .8 1 3 0 ,1 9 4 ,0 4 1

2 ,6 7 1 ,5 3 6 ,5 6 6

1 1 1 ,8 7 8 ,0 8 3

2 ,5 2 1 ,0 9 7 ,9 2 8T o t a l  a l l .............. 2 .4 8 7 .7 6 9 ,5 9 8 2 ,8 0 7 .2 3 9 .4 7 3 — 11.4

O u ts id e  N . Y . . 9 6 9 ,5 1 7 ,0 6 5 1 ,0 9 9 ,3 2 1 ,2 0 5 — 1 1.8 9 7 7 ,7 5 9 ,8 2 4 8 8 9 ,4 5 3 ,1 8 4

Canada—-
M on trea l ................
T o r o n t o  .................
W in n ip e g ................
V a n c o u v e r ..............
O t t a w a ...................
Q u e b e c .....................
H a l i f a x ...................
H a m ilt o n ................
L o n d o n  ...................
C a l g a r y ...................
S t . J o h n ...................
K d m o n t o n ...........
V ic to r ia  ................

T o t a l  C a n a d a  .

2 6 ,9 9 2 ,9 9 9
2 1 ,1 6 8 ,5 0 7

7 ,9 8 8 ,9 5 4
3 ,4 4 1 ,2 3 1
3 ,0 7 0 ,7 5 9
2 ,2 3 5 ,2 5 8
1 ,8 1 2 ,8 0 7
1 ,3 2 2 ,9 6 7
1 ,0 4 2 ,0 3 0
1 ,2 1 6 ,6 6 0
1 ,2 5 5 ,0 0 9

7 1 6 ,0 8 6
1 ,0 5 7 ,8 4 5

2 8 ,7 7 2 .0 1 1  
2 3 .3 1 9 .S 0 7  
1 0 ,6 2 3 ,5 7 0  
3 ,7 0 1 .0 7 0  
2 .8 7 1 ,9 6 8  
2 ,2 0 3 ,2 4 3  
1 ,8 0 7 ,6 3 0  
1 ,6 6 1 ,0 8 7  
1 ,4 0 4 ,4 8 1  
1 ,2 2 7 ,4 7 0  

i 1 ,1 8 9 ,7 1 8  
i 1 ,0 0 4 ,6 7 7  
i 9 6 9 ,4 4 8

— 6 .2  
— 9 .2  

— 2 4 .8  
— 7 .0  
+  6 .9  
+  1 .5  
+  0 .3  
— 2 .4  

— 2 5 .7  
— 0 .9  
+  5 .6  

— 2 8 .7  
+ 9 . 1

2 6 ,6 9 7 ,4 3 9
2 1 ,1 2 5 ,5 4 9

8 ,7 3 0 ,7 7 9
2 ,7 2 0 ,4 8 6
2 ,7 9 4 ,0 1 5
1 .7 0 0 .9 3 8
1 ,6 5 4 ,7 0 1
1 ,5 1 7 ,7 3 2
1 ,1 2 7 ,9 3 7

9 2 5 ,2 1 2
1 ,1 9 5 ,9 4 2

7 1 0 ,9 2 2
8 8 1 ,3 8 9

2 3 ,1 6 7 ,9 6 1
1 7 ,8 4 6 ,2 0 4

6 ,5 1 8 ,1 4 8
1 ,7 4 7 ,1 6 1
2 ,4 2 4 .0 8 2
1 ,5 9 1 ,9 3 3
1 ,6 3 0 ,0 0 0
1 ,3 2 9 ,8 6 9
1 ,0 4 5 ,9 7 4

1 ,1 3 9 ,2 8 7

6 5 3 ,1 8 6

7 3 ,3 2 1 ,1 1 2 ! 8 0 ,7 5 6 ,1 8 0 i — 9 .2 7 1 ,7 8 3 ,0 4 1 5 9 ,0 9 3 ,8 0 7

Condition of National Banks Dec. 3 1907 and Feb, 14, Mch. 14 and July 15 1908, on pages 458 to 461
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T H E  F I N A N C I A L  S I T U A T I O N .

T w o  p o l i t i c a l  e v e n t s  h a v e  t r a n s p i r e d  t h e  c u r r e n t  

w e e k  o f  m o r e  o r  l e s s  i m p o r t a n c e .  T h e  o n e  w h i c h  

d e s e r v e s  f i r s t  m e n t i o n  i s  t h e  n o m i n a t i o n  i n  a  d r a m a t i c  

w a y  f o r  a  t h i r d  t e r m  o f  J o h n  A .  J o h n s o n  o f  M i n n e s o t a .  

W e  s a y  i n  a  d r a m a t i c  w a y ,  b e c a u s e  e v e r y  f e a t u r e  

b o r e  t h a t  c h a r a c t e r  f r o m  b e g i n n i n g  t o  f i n i s h .  M r .  

J o h n s o n  h a d  a b s o l u t e l y  r e f u s e d  t h e  r e - n o m i n a t i o n ,  a n d  

e v i d e n t l y  m e a n t  w h a t  h e  s a i d .  T h e  C o n v e n t i o n - a t -  

l a r g e ,  b e f o r e  i t  m e t  h a d  p r e s u m a b l y  n o  s e t  p u r p o s e ,  

b u t  p r o b a b l y  t h e  l e a d e r s ,  w i t h o u t  a n  e x c e p t i o n ,  h a d .  

T h e  f i r s t  a d v a n c e  w a s  t h e  a d d r e s s  o f  M a y o r  L a w l e r  

o f  b t .  P a u l ,  i n  w h i c h  h e  s a i d  t h a t  n o  p r i v a t e  i n  t h e  

r a n k s  o r  a n y  g e n e r a l  o n  t h e  b a t t l e  l i n e  h a d  e v e r  

d e s e r t e d  i n  t h e  f a c e  o f  t h e  c a l l  o f  d u t y ,  a n d  n e v e r  

w o u l d .  A t  t h i s  s u g g e s t i o n  t h e  p l a n  a r r a n g e d  o f  

s t a m p e d i n g  t h e  C o n v e n t i o n  h a d  i t s  i n c e p t i o n ;  a n d  a t  

t h e  m e n t i o n  o f  t h e  n a m e  o f  J o h n s o n  b y  t h e  s p e a k e r ,  

t h e  C o n v e n t i o n  b e c a m e  w i l d ,  t h e  d e m o n s t r a t i o n  b e i n g  

k e p t  u p  f o r  o v e r  a n  h o u r  u n t i l  t h e  n o i s e  a n d  c o n f u s i o n  

h a d  s u b s i d e d  s u f f i c i e n t l y  f o r  b u s i n e s s ,  w h e n  t h e  

G o v e r n o r  w a s  n a m e d  u n a n i m o u s l y .  C l e a r l y  a n d  

d e c i d e d l y  a g a i n s t  h i s  j u d g m e n t ,  t h e  n e x t  m o r n i n g  

M r .  J o h n s o n  a c c e p t e d  t h e  n o m i n a t i o n .  T h e  o t h e r  

e v e n t  w a s  t h e  b i g  c e l e b r a t i o n  i n  h o n o r  o f  J a m e s  S .  

S h e r m a n  o n  t h e  o c c a s i o n  o f  h i s  f o r m a l  n o t i f i c a t i o n  o f  

h i s  n o m i n a t i o n  f o r  t h e  V i c e - P r e s i d e n c y  a n d  h i s  a n s w e r .  

T h e  o n l y  f a c t  o f  i m p o r t a n c e  w a s  M r .  S h e r m a n ’ s  s p e e c h ,  

i n  w h i c h  h e  a c c e p t e d  n o t  o n l y  t h e  n o m i n a t i o n ,  b u t  t h e  

f u l l  p l a t f o r m  o f  t h e  p a r t y ,  a n d  M r .  R o o s e v e l t ’ s  p o l i c i e s  

w i t h o u t  e x c e p t i o n ;  o r ,  a s  t h e  b o y s  t r o l l i n g  f o r  f i s h  

s o m e t i m e s  e x p r e s s  t h e  s i t u a t i o n ,  w h e n  a  h u n g r y  

s p e c i m e n  g e t s  h o l d  o f  t h e i r  t a c k l e ,  t h a t  t h e i r  c a p t i v e  

h a s  s w a l l o w e d  t h e  w h o l e  t h i n g — h o o k ,  l i n e  a n d  s i n k e r .

T h u s  t h e  p e o p l e  a r e  p r e s e n t e d  w i t h  o n e  s i n g l e  i s s u e ____

M r .  B r y a n  o r  M r .  R o o s e v e l t — w h i c h  s h a l l  i t  b e ?

T h e s e  m a t t e r s  h a v e  o f  c o u r s e  h a d  a n  i n f l u e n c e ,  b u t  

v e r y  l i t t l e ,  u p o n  t h e  w e e k ’ s  e v e n t s .  I t  i s  a t  l e a s t  

t r u e  t h a t  t h e  b o d y  o f  c o n s e r v a t i v e  m e n  i n  n e a r l y  a l l  

o u r  l a r g e  c i t i e s — n o  m a t t e r  w h i c h  p a r t y  t h e y  b e l o n g  

t o — h a v e  m a d e  u p  t h e i r  m i n d s  t o  v o t e  f o r  T a f t  a n d  

S h e r m a n  a s  t h e  l e s s e r  e v i l ;  t h i s  b e i n g  s o ,  t h e  w i s h  

f o r  t h e  s u c c e s s  o f  t h a t  t i c k e t  i s  f a t h e r  t o  t h e  a d d i t i o n a l  

t h o u g h t  a n d  f e e l i n g  t h a t  t h e y  w i l l  s u r e l y  b e  e l e c t e d .  

A n y  p o l i t i c a l  r e s u l t  w h i c h  m i g h t  s e r v e  t o  s t r e n g t h e n  

o r  w e a k e n  t h i s  b e l i e f — t h e  e a r l y  e l e c t i o n s  i n  V e r m o n t  

a n d  M a i n e  a r e  o f  t h a t  c h a r a c t e r — m a y  h a v e  a  d e g r e e  

o f  i m p o r t a n c e  i n  t h e  h a p p e n i n g s  o f  t h e  f u t u r e .

A s  t o  t h e  i m m e d i a t e  p r o s p e c t ,  t h e  a b s e n c e  o f  m a n y  

o p e r a t o r s  f r o m  t h e  c i t y  d u r i n g  t h e  v a c a t i o n  p e r i o d  i s  

l i k e l y  t o  r e s t r i c t  s p e c u l a t i v e  m o v e m e n t s .  T h i s  w e e k  

t h e  f i n a n c i a l  m a r k e t  h a s  b e e n  s p o t t e d  a n d  s o m e w h a t  

f i t f u l ,  b u t  h a s  n o t  p e r m a n e n t l y  l o s t  i t s  v i g o r .  N o  

d o u l > t ,  s i n c e  t h e  f i r s t  o f  A u g u s t  t r a n s a c t i o n s  i n  t r a d e  

c i r c l e s  h a v e  e a s e d  u p  i n  a  d e g r e e .  A u g u s t ,  a s  b u s i n e s s  

g o e s ,  i s  a l w a y s  t h e  n a d i r  m o n t h .  F u r t h e r m o r e ,  i t  

w i l l  b e  r e m e m b e r e d  t h a t  i n  J u n e  t h e r e  w a s  a  s l i g h t  

t r a d e  d e v e l o p m e n t ;  a n  e x p a n s i o n  f o l l o w i n g  a  k i n d  

o f  e f f o r t  a m o n g  m a n u f a c t u r i n g  a n d  b u s i n e s s  o r g a n i z a 

t i o n s  t o  w o r k  u p  a  w a v e  o f  p r o s p e r i t y ;  t h e  w a v e  w a s  

b u t  s l i g h t ,  t h o u g h  i t  a r o s e ,  i m p e l l e d  b y  t h e  w a v e  

b e h i n d .  P r o b a b l y  t h e  s p u r t  i n  J u n e ,  s o  f a r  a s  t h e r e  

w a s  a n y ,  h a s  s u b s i d e d ,  c o n c u r r e n t  w i t h  t h e  n a t u r a l  

a b a t e m e n t  w h i c h  a l m o s t  e v e r y  y e a r  o c c u r s ,  a s  a l r e a d y  

s a i d ,  i n  A u g u s t .  T h i s ,  h o w e v e r ,  i s  n o t  a n  o c c a s i o n  

w h e n  w e  c a n  e x p e c t  e v e n t s  t o  k e e p  s t e a d i l y  w i t h i n

o r d i n a r y  c o u r s e s .  W h e n  a n y  m a n ’ s  p r o p e r t y  r i g h t s  

a r e  a t  s t a k e  a n d  t h e  r e s u l t  o f  t h e  e l e c t i o n  c o n t r o l i n g  

t h e  i s s u e  b y  n o  m e a n s  a s s u r e d ,  w h i l e  t h a t  c o n d i t i o n  

c o u n t i n u e s  t o  e x i s t ,  u n r e s t  i s  n e c e s s a r i l y  a  f e a t u r e .  

E v e n  n o w  a  l a r g e  b o d y  o f  v o t e r s  s a y  i f  a  c e r t a i n  

p e r s o n  i s  n o t  n o m i n a t e d  i n  t h i s  S t a t e  f o r  G o v e r n o r  

t h e y  w i l l  v o t e  f o r  t h e  n o m i n e e  f o r  P r e s i d e n t  k n o w n  

e v e r y w h e r e  f o r  h i s  r a d i c a l  v i e w s  o n  m a t t e r s  o f  t r a d e ,  

f i n a n c e ,  l a b o r  a n d  c a p i t a l .  W h e n  p u b l i c  o p i n i o n  i s  

t h u s  l o o s e ,  f a i l i n g  i n  c o n s i s t e n c y ,  w i t h o u t  l o g i c a l  p r e 

c i s i o n ,  t h e r e  i s  n o  c e r t a i n t y  o r  a s s u r a n c e  a s  t o  t h e  

f u t u r e  c o u r s e  o f  t h e  p a r a m o u n t  i n f l u e n c e  f u r t h e r  t h a n  

t o  s a y  t h a t  t h e  s u c c e s s  o f  M r .  T a f t  a n d  M r .  S h e r m a n  

s e e m s  a t  t h e  m o m e n t  p r o b a b l e .

S o m e  s t a t i s t i c s  r e g a r d i n g  t h e  s a v i n g s  b a n k s  o f  t h i s  

S t a t e  g i v e n  o u t  t h e  p r e s e n t  m o n t h  b y  t h e  B a n k i n g  

D e p a r t m e n t  a t  A l b a n y ,  a n d  s h o w i n g  t h e  c o n d i t i o n  

o f  t h e s e  i n s t i t u t i o n s  f o r  J u l y  1  1 9 0 8 ,  a r e  l i a b l e  t o  l e a d  

t o  e r r o n e o u s  i n f e r e n c e s  a n d  d e d u c t i o n s  u n l e s s  p r o p e r l y  

i n t e r p r e t e d .  T h e s e  s t a t i s t i c s  d e a l  w i t h  t o t a l s  o f  l a r g e  

m a g n i t u d e ,  a g g r e g a t e  r e s o u r c e s  o f  t h e  N e w  Y o r k  

S t a t e  s a v i n g s  b a n k s  n o w  e x c e e d i n g  1 J ^  b i l l i o n  d o l l a r s ;  

b u t  t h a t  i s  n o t  t h e  p o i n t  t o  w h i c h  w e  i n t e n d  m a k i n g  

r e f e r e n c e  o n  t h i s  o c c a s i o n .  W h a t  a r r e s t s  a t t e n t i o n  i n  

t h e  s t a t i s t i c s  i s  t h a t  w e  a r e  t o l d  t h e  t o t a l  r e s o u r c e s ,  a s  

c o m p a r e d  w i t h  t w e l v e  m o n t h s  b e f o r e ,  h a v e  i n c r e a s e d  

i n  t h e  s u m  o f  $ 2 5 , 7 4 4 , 5 3 5  c o n t e m p o r a n e o u s l y  w i t h  a  

r e d u c t i o n  i n  t h e  d e p o s i t  l i a b i l i t i e s  d u r i n g  t h e  y e a r  o f  

$ 1 6 , 0 6 3 , 2 5 3 .  T h u s ,  a p p a r e n t l y ,  t h e  s a v i n g s  b a n k s  

h a v e  e n j o y e d  u n w o n t e d  p r o s p e r i t y  a t  a  t i m e  w h e n  t h e  

c o u n t r y  h a s  b e e n  o v e r w h e l m e d  w i t h  b u s i n e s s  d e p r e s 

s i o n  a n d  a  g r e a t  s h r i n k a g e  o c c u r r e d  i n  t h e  m a r k e t  

v a l u e  o f  a l l  c l a s s e s  o f  s e c u r i t i e s .  I n  o t h e r  w o r d s ,  n o t 

w i t h s t a n d i n g  d e p o s i t s  h a v e  b e e n  d r a w n  d o w n ,  a n d  

n o t w i t h s t a n d i n g  t h e  m a r k e t  v a l u e  o f  t h e  s e c u r i t i e s  

t h e y  h o l d  m u s t  b e  l o w e r ,  e v e n  a f t e r  t h e  r e c o v e r y  

w h i c h  h a s  e n s u e d  t h e  l a s t  f e w  m o n t h s ,  w e  a r e  a s k e d  

t o  b e l i e v e  t h a t  t h e  t o t a l  o f  t h e i r  a s s e t s  e x c e e d s  b y  

2 5  m i l l i o n  d o l l a r s  t h e  a g g r e g a t e  f o r  J u l y  1 1 9 0 7 .

B u t  d o  n o t  l e t  t h e  r e a d e r  b e  d e c e i v e d .  T h e  i n c r e a s e  

i s  e n t i r e l y  d u e  t o  a  c h a n g e  i n  b o o k - k e e y h n g  m e t h o d s ,  t h e  

r e s u l t  o f  a  n e w  l a w  p a s s e d  a t  t h e  l a s t  s e s s i o n  o f  t h e  

N e w  Y o r k  L e g i s l a t u r e .  F o r m e r l y  i t  w a s  t h e  c u s t o m  

t o  e s t i m a t e  s e c u r i t i e s  a t  t h e i r  m a r k e t  v a l u e ,  b u t  a s  

m a r k e t  v a l u e s  h a d  s h r u n k  e n o r m o u s l y  i n  r e c e n t  y e a r s  

s o m e  o n e  c o n c e i v e d  t h e  i d e a  o f  s u b s t i t u t i n g  a  n e w  

b a s i s  o f  v a l u a t i o n  c a l l e d  t h e  “ i n v e s t m e n t  v a l u e ”  a n d  

g e t t i n g  t h e  l e g i s l a t o r  t o  m a k e  i t  a  l e g a l  r e q u i r e m e n t  i n  

t h e  f r a m i n g  o f  r e p o r t s .  “ I n v e s t m e n t  v a l u e ”  h a s  

r e f e r e n c e  t o  t h e  a m o r t i z a t i o n  o r  g r a d u a l  e x t i n c t i o n  

o f  p r e m i u m s  o r  d i s c o u n t s  s o  a s  t o  b r i n g  s e c u r i t i e s  t o  

p a r  a t  m a t u r i t y .  I t  t h u s  c o n v e n i e n t l y  a v o i d s  m a r k e t  

f l u c t u a t i o n s  a l t o g e t h e r .  I t  m a y  b e  r e c a l l e d  t h a t  i n  

r e v i e w i n g  t h e  s a v i n g s  b a n k  f i g u r e s  f o r  J a n .  1 1 9 0 8  i n  

o u r  i s s u e  f o r  F e b .  2 9  l a s t ,  w e  p o i n t e d  o u t  t h a t  s a v i n g s  

b a n k s  h a d  s u f f e r e d  a n  e n o r m o u s  r e d u c t i o n  o f  t h e i r  

s u r p l u s ,  o w i n g  t o  t h e  g r e a t  s h r i n k a g e  w h i c h  h a d  

o c c u r r e d  i n  t h e  m a r k e t  v a l u e  o f  t h e  s e c u r i t i e s  h e l d  b y  

t h e m ,  a n d  w e  u s e d  t h i s  s h r i n k a g e  a s  a n  i l l u s t r a t i o n  t o  

s h o w  t h a t  i t  w a s  n o t  l a r g e  c a p i t a l i s t s  a l o n e  w h o  w e r e  

s u f f e r i n g  f r o m  t h e  d i s c r e d i t  a t t a c h i n g  t o  m a r k e t a b l e  i n 

v e s t m e n t s ,  b u t  t h a t  t h e  h u m b l e r  c l a s s e s  o f  t h e  p o p u l a 

t i o n  w e r e  a l s o  s u f f e r e r s .  T h e  l e g i s l a t o r  h a s  n o w  

s u c c e e d e d  i n  d e f t l y  c o n c e a l i n g  t h e  f a c t .  I n  t h e i r  

r e p o r t s  t h e  s a v i n g s  b a n k s  n o  l o n g e r  r e p o r t  t h e .  m a r k e t  

v a l u e  o f  t h e i r  s e c u r i t i e s ,  b u t  a r e  r e q u i r e d  i n s t e a d  t o
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g i v e  t h e  i n v e s t m e n t  v a l u e .  A c c o r d i n g l y ,  w e  f i n d  t h a t  

w h i l e  o n  J u l y  1  1 9 0 7  t h e  S t a t e  S u p e r i n t e n d e n t  r e p o r t e d  

a  s u r p l u s  o f  $ 9 5 , 7 4 3 , 2 0 6  o n  t h e  m a r k e t  v a l u e  o f  s t o c k s  

a n d  b o n d s ,  n o w  f o r  J u l y  1  1 9 0 8  h e  r e p o r t s  a  s u r p l u s  o f  

$ 1 3 7 , 4 6 7 , 0 0 0  o n  t h e  “ i n v e s t m e n t ”  v a l u e .

I n  o t h e r  w o r d s ,  t h e  s a v i n g s  b a n k s  u n d e r  t h i s  n e w  

a r r a n g e m e n t  h a v e  m a r k e d  u p  a s s e t s  o n  t h e i r  b o o k s  i n  

a m o u n t  o f  o v e r  $ 4 0 , 0 0 0 , 0 0 0 .  O n  t h e  p a r  v a l u e  o f  

s e c u r i t i e s  h e l d  t h e  s u r p l u s  J u l y  1  1 9 0 8  w o u l d  b e  o n l y  

$ 9 2 , 8 8 0 , 7 3 2 ,  a g a i n s t  $ 9 4 , 8 5 7 , 2 8 4  o n  J u l y  1  1 9 0 7 ,  

w h i c h  s h o w s  h o w  v i s i o n a r y  i s  t h e  i n c r e a s e  e f f e c t e d  

t h r o u g h  t h e  u s e  o f  t h e  s o - c a l l e d  i n v e s t m e n t  v a l u e .  

T h e  c h a n g e  i n t r o d u c e d  w a s  f a v o r e d  b y  s o m e  v e r y  g o o d  

p e o p l e ,  b u t  i s  l i k e l y  t o  h a v e  f a r - r e a c h i n g  c o n s e q u e n c e s .  

T o  t h e s e  w e  s h a l l  h o p e  t o  a l l u d e  a n o t h e r  w e e k .  I n  t h e  

m e a n t i m e  i t  i s  w o r t h  n o t i n g  t h a t  a s  f a r  a s  d e p o s i t s  a r e  

c o n c e r n e d ,  t h e  s a v i n g s  b a n k s  r e f l e c t  t h e  d e p r e s s i o n  

w h i c h  t h e  c o u n t r y  h a s  e x p e r i e n c e d .  T h e  n u m b e r  

o f  o p e n  a c c o u n t s  o n  J u l y  1  w a s  2 1 , 2 1 0  l e s s  t h a n  a  

y e a r  a g o .  D u r i n g  t h e  y e a r  7 3 , 8 8 3  l e s s  a c c o u n t s  w e r e  

o p e n e d  a n d  4 8 , 4 8 6  m o r e  a c c o u n t s  w e r e  c l o s e d  t h a n  

d u r i n g  t h e  p r e c e d i n g  y e a r .  T h e  a m o u n t  d e p o s i t e d  

d u r i n g  t h e  y e a r  w a s  $ 3 6 4 , 3 4 1 , 5 7 3 ,  a  d e c r e a s e  o f  

$ 3 5 , 4 2 8 , 8 2 8 ,  w h i l e  t h e  a m o u n t  w i t h d r a w n  w a s  

$ 4 3 0 , 5 4 1 , 7 1 6 ,  a n  i n c r e a s e  o f  $ 4 1 , 0 3 3 , 7 3 1 .  T h e a g g r e g a t e  

o f  d e p o s i t s  J u l y  1 1 9 0 8  w a s  $ 1 , 3 7 8 , 2 3 2 , 7 7 9 ,  a g a i n s t  

$ 1 , 3 9 4 , 2 9 6 , 0 3 4  J u l y  1  1 9 0 7 .  T h i s  i s  a  l o s s  f o r  t h e  

t w e l v e ,  m o n t h s  o f  o n l y  $ 1 6 , 0 0 0 , 0 0 0 ,  w h i c h  l o o k s  l i k e  

a  v e r y  s a t i s f a c t o r y  s h o w i n g ,  e s p e c i a l l y  i n  v i e w  o f  t h e  

s e v e r i t y  o f  t h e  p r o s t r a t i o n  o f  t h e  c o u n t r y ’ s  i n d u s t r i e s ,  

u n d e r  w h i c h  s o  m a n y  p e o p l e  h a v e  b e e n  r e d u c e d  t o  

i d l e n e s s .  H o w e v e r ,  i n  n o r m a l  t i m e s  t h e  d e p o s i t s  r i s e  

t h r o u g h  t h e  m e r e  a d d i t i o n s  o f  i n t e r e s t ,  a n d  d u r i n g  t h e  

t w e l v e  m o n t h s  t h e  a m o u n t  o f  i n t e r e s t  c r e d i t e d  a n d  

p a i d  w a s  n o  l e s s  t h a n  $ 5 0 , 4 2 4 , 4 6 4 — a l l  o f  w h i c h  ( o r  i t s  

e q u i v a l e n t )  a p p e a r s  t h u s  t o  h a v e  b e e n  d r a w n  o u t ,  

t o g e t h e r  w i t h  $ 1 6 , 0 0 0 , 0 0 0  i n  a d d i t i o n .

T h e  a n n u a l  c r o p  a n d  t r a d e  r e v i e w  o f  t h e  C o m m e r c i a l  

N a t i o n a l  B a n k  o f  C h i c a g o  h a s  b e e n  p u b l i s h e d  t h i s  

w e e k  a n d  a t t r a c t s  a t t e n t i o n ,  a s  h e r e t o f o r e ,  b y  r e a s o n  

o f  i t s • c o m p r e h e n s i v e  n a t u r e .  V i c e - P r e s i d e n t  J o s e p h

T .  T a l b e r t ,  i n  s e n d i n g  o u t  t h e  r e p o r t  t o  t h e  p r e s s ,  

s t a t e s  t h a t  i t  i s  b a s e d  u p o n  a n s w e r s  t o  i n q u i r i e s  m a d e  

o f  o v e r  f o u r  t h o u s a n d  b a n k e r s ,  b u s i n e s s  h o u s e s  a n d  

c r o p  a u t h o r i t i e s  i n  a l l  t h e  S t a t e s  o f  t h e  C e n t r a l  W e s t ,  

W e s t  a n d  S o u t h ,  b e s i d e s  w h i c h  i n q u i r i e s  w e r e  a l s o  

s e n t  t o  b a n k e r s  a n d  b u s i n e s s  h o u s e s  i n  t h e  l a r g e  c i t i e s  

o f  t h e  E a s t .  C o n c e r n i n g  t h e  c r o p s ,  a  l e s s  f a v o r a b l e  

v i e w  i s  t a k e n  t h a n  t h a t  i n d i c a t e d  b y  G o v e r n m e n t  

r e t u r n s .  I n  t h e  p a s t  t h e  c r o p  s u m m a r i e s  o f  t h i s  

C h i c a g o  b a n k  h a v e  p r o v e n  q u i t e  t r u s t w o r t h y ,  b u t  

w i t h o u t  a t  a l l  a d o p t i n g  t h e  c o n c l u s i o n s  r e a c h e d ,  i t  i s  

i m p o r t a n t  t o  r e c o r d  t h e  o p i n i o n  t h a t  i n  t h e  e s t i m a t i o n  

o f  p r i v a t e  a u t h o r i t i e s  t h e  G o v e r n m e n t  i n d i c a t e d  y i e l d  

i s  2 0 , 0 0 0 , 0 0 0  b u s h e l s  t o o  h i g h  f o r  s p r i n g  w h e a t  a n d  

a b o u t  4 0 , 0 0 0 , 0 0 0  b u s h e l s  t o o  h i g h  f o r  w i n t e r  w h e a t .  

S i n c e  A u g .  1  w e  a r e  t o l d  t h e  s p r i n g - w h e a t  c r o p  h a s  

s u f f e r e d  e x t r e m e  d r o u g h t  a n d  f u n g u s  d a m a g e  i n  t h e  

N o r t h w e s t ;  a n d  t h e  B u r e a u  e s t i m a t e  o f  w i n t e r - w h e a t  

p r o d u c t i o n ,  i t  i s  s t a t e d ,  d o e s  n o t  t a k e  i n t o  a c c o u n t  t h e  

a c r e a g e  a b a n d o n e d  o r  o t h e r w i s e  l o s t  f r o m  t h e  h a r v e s t .  

T h e  I l l i n o i s  y i e l d ,  a s  o f f i c i a l l y  r e p o r t e d  b y  S t a t e  

a u t h o r i t i e s ,  r e a c h e s ,  i t  i s  c l a i m e d ,  h a r d l y  2 0 , 0 0 0 , 0 0 0  

b u s h e l s ,  a g a i n s t  a  G o v e r n m e n t  i n d i c a t i o n  o f  3 0 , 2 1 2 , 0 0 0  

b u s h e l s .  I t  i s  a d d e d  t h a t  t h e  v i e w  p r e v a i l s  t h a t  t h e  

B u r e a u  f i g u r e s  a l s o  i g n o r e  l o s s  b y f l o o d s  i n  I n d i a n a , T e x a s ,

K a n s a s ,  M i s s o u r i  a n d  O k l a h o m a .  A l l  t h i s ,  t a k e n  i n  

c o n j u n c t i o n  w i t h  t h e  r e p o r t s  o f  i t s  o w n  c o r r e s p o n d e n t s ,  

l e a d s  t h i s  C h i c a g o  b a n k  t o  e x p r e s s  t h e  o p i n i o n  t h a t  t h e  

1 9 0 8  c r o p  o f  m e r c h a n t a b l e  w h e a t  w i l l  s c a r c e l y  e q u a l  

t h a t  g a t h e r e d  l a s t  y e a r .

A s  r e g a r d s  c o r n ,  t h e  o p i n i o n  i s  t h a t  t h e  1 9 0 8  t o t a l  

w i l l  b e  l i t t l e ,  i f  a n y ,  l a r g e r  t h a n  t h e  c r o p  o f  1 9 0 7  

u n d e r  t h e  b e s t  p o s s i b l e  m a t u r i n g  c o n d i t i o n s .  I t  

s h o u l d  n o t  b e  f o r g o t t e n ,  h o w e v e r ,  t h a t  t h e  1 9 0 7  y i e l d  

o f  c o r n  w a s  o f  l a r g e  p r o p o r t i o n s .  I n  t h e  c a s e  o f  o a t s  

t h e r e  h a s  b e e n ,  a s  i s  a d m i t t e d  b y  a l l  a u t h o r i t i e s ,  v e r y  

d e c i d e d  i m p a i r m e n t  a n d  d e t e r i o r a t i o n .  T h e  G o v e r n 

m e n t ’ s  J u n e  i n d i c a t i o n  w a s  f o r  a n  o a t s  c r o p  o f  1 , 0 6 5 , 

0 0 0 , 0 0 0  b u s h e l s .  T h e  J u l y  p e r c e n t a g e  f i g u r e s  r e d u c e d  

t h i s  e s t i m a t e  t o  9 7 6 , 0 0 0 , 0 0 0  b u s h e l s .  T h e  A u g u s t  

r e p o r t  r e v e a l e d  f u r t h e r  i m p a i r m e n t  a n d  i n d i c a t e d  o n l y

8 7 3 , 0 0 0 , 0 0 0  b u s h e l s .  T h e  r e p o r t s  o f  t h e  C h i c a g o  

C o m m e r c i a l  N a t i o n a l  B a n k  s h o w  t h a t  e v e n  t h i s  f o r e 

c a s t  i s  m u c h  a b o v e  t h e  a c t u a l  t r u t h  a n d .  p o i n t  t o  a  

c r o p  o f  o n l y  a b o u t  7 4 2 , 0 0 0 , 0 0 0  b u s h e l s .

C o n c e r n i n g  t h e  t r a d e  o u t l o o k  a  c a u t i o u s  v i e w  i s  

e x p r e s s e d ,  b u t  e m p h a s i s  i s  l a i d  o n  t h e  f a c t  t h a t  s t o c k s  

o f  g o o d s  a r e  n o w  d e p l e t e d  i n  a l l  l i n e s  a n d  i n  a l l  h a n d s ,  

f r o m  t h e  m a n u f a c t u r e r  t o  t h e  c o u n t r y  s t o r e .  W e a r  

a n d  t e a r  h a s  b e e n  g o i n g  o n  a s  u s u a l ;  r e p l e n i s h m e n t s  

h a v e  b e e n  b a r e l y  e n o u g h  t o  m e e t  a b s o l u t e ,  i m m e d i a t e  

n e c e s s i t i e s .  E v e n  i n  t h e  f a r m i n g  r e g i o n s ,  w h e r e  

e v e r y b o d y  i s  p r o s p e r i n g ,  r e t a i l e r s ,  i t  i s  s t a t e d ,  h a v e  

s t o c k e d  u p  o n l y  s p a r i n g l y ,  b u y i n g  f r o m  h a n d  t o  m o u t h ,  

a n d  a r e  a b o u t  s o l d  o u t .  A c c o r d i n g l y ,  t h e  s i g n s  

d e c i d e d l y  f a v o r  t h e  o p i n i o n ,  w e  a r e  t o l d ,  t h a t  n e x t  

y e a r ’ s  t r a d e  w i l l  b e  o f  s a t i s f a c t o r y  v o l u m e  i n  a l l  m e r 

c a n t i l e  l i n e s .  R e f e r e n c e  i s  m a d e  t o  “ t h e  s t r o n g e s t  

a n d  w e a k e s t  l i n k  i n  t h e  c h a i n ” — “ s t r o n g e s t ”  h a v i n g  

r e g a r d  t o  t h e  p r o s p e r i t y  o f  t h e  f a r m i n g  i n t e r e s t  ( w h i c h  

p r o s p e r i t y ,  h o w e v e r ,  i t  i s  j u s t  a s  w e l l  t o  r e m e m b e r ,  

c o u l d  n o t  b e  m a i n t a i n e d  i n  c a s e  b u s i n e s s  d e p r e s s i o n  

s h o u l d  c o n t i n u e  i n  i t s  p r e s e n t  i n t e n s i t y ) ,  a n d  “ w e a k 

e s t ”  h a v i n g  r e g a r d  t o  t h e  u n f o r t u n a t e  c o n d i t i o n  o f  t h e  

r a i l r o a d  i n d u s t r y .  O n  t h i s  l a s t  p o i n t  a  p e r t i n e n t  

o b s e r v a t i o n  i s  t o  t h e  e f f e c t  t h a t  i f  e v e r y  r e a d j u s t m e n t  

o f  r a t e s  i s  t o  m e a n  a  l o s s  o f  i n c o m e  t o  t h e  r o a d s ,  a n d  

n o  a d v a n c e s  a r e  t o  b e  c o n s i d e r e d ,  t h e  c r e d i t  o f  r a i l w a y  

c o m p a n i e s  w i l l  i n e v i t a b l y  b e  i m p a i r e d  a n d  t h e i r  

a b i l i t y  t o  r a i s e  m o n e y  c r i p p l e d .  T h e  r e s u l t  w o u l d  b e  

t h e  c o n t i n u e d  c u r t a i l m e n t  o f  t h e  p u r c h a s i n g  p o w e r  o f  

t h e  r o a d s — t o  t h e  d e t r i m e n t  o f  a l l  i n d u s t r i e s .

D e v e l o p m e n t s  i n  t h e  c o t t o n  m a r k e t s  o f  t h e  w o r l d  

h a v e  a t t r a c t e d  c o n s i d e r a b l e  a t t e n t i o n ,  w i t h  t h e  

h a p p e n i n g s  a t  N e w  Y o r k  o f  p a r t i c u l a r  i n t e r e s t .  

F o r  s o m e  t i m e  p a s t ,  u n d e r  t h e  d i r e c t i o n  o f  a n  o p e r 

a t o r  w h o  h a d  h e r e t o f o r e  m e t  w i t h  q u i t e  m a r k e d  

s u c c e s s ,  a  d e t e r m i n e d  e f f o r t  h a s  b e e n  m a k i n g  t o  

“ b u l l ”  O c t o b e r  c o t t o n  i n  t h e  f a c e  o f  a  g e n e r a l l y  

s a t i s f a c t o r y  c r o p  o u t l o o k  a n d  a n  u n s a t i s f a c t o r y  

s t a t e  o f  t h e  m a n u f a c t u r i n g  i n d u s t r y .  B y  s u p p o r t 

i n g  t h e  m a r k e t  a t  t i m e s  w h e n  w e a k n e s s  s e e m e d  t o  

b e  d e v e l o p i n g ,  a n y  s e r i o u s  d e c l i n e  w a s  p r e v e n t e d  

u n t i l  l a s t  w e e k ,  w h e n ,  w i t h  c r o p  r e p o r t s  f a v o r a b l e  

a n d  a d v i c e s  f r o m  m a n u f a c t u r i n g  s o u r c e s  t h e  c o n 

t r a r y ,  a  d r o p  i n  O c t o b e r  v a l u e s  o f  b u t  l i t t l e  s h o r t  

o f  $ 4  p e r  b a l e  o c c u r r e d  b e t w e e n  S a t u r d a y  a n d  W e d n e s 

d a y .  A  r e a c t i o n  f r o m  t h e  l o w  p o i n t  o f  n e a r l y  $ 2  

p e r  b a l e  t h e n  o c c u r r e d ,  l a r g e l y  t h r o u g h  t h e  s u p p o r t  

o f  t h e  p a r t i e s  i n  i n t e r e s t .  B u t  c o n t i n u e d  g o o d  

p r o s p e c t s  f o r  t h e  c r o p ,  a n  i n c r e a s i n g  m o v e m e n t  o f
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n e w  c o t t o n  a n d  u n s a t i s f a c t o r y  n e w s  f r o m  m a n u f a c 

t u r i n g  c e n t r e s  i n  E u r o p e ,  i n  w h i c h  t h e  w a g e - r e d u c t i o n  

a c t i o n  o f  E n g l i s h  s p i n n e r s  w a s  a  f u r t h e r  i m p o r t a n t  

i t e m ,  w a s  i n s t r u m e n t a l  i n  i n d u c i n g  a  m a t e r i a l  d e c l i n e  

i n  t h e  r a w  m a t e r i a l ,  w h i c h  o n  W e d n e s d a y  a n d  T h u r s 

d a y  o f  t h e  c u r r e n t  w e e k  a g g r e g a t e d  $ 4  p e r  b a l e .  

T h e  s e n s a t i o n a l  p r e s s  i n  r e f e r r i n g  t o  t h e s e  r e c e n t  

d e v e l o p m e n t s  e n l a r g e  u p o n  t h e  l o s s e s  i n c u r r e d  a s  

a  r e s u l t  o f  t h e  d e c l i n e ,  a n d  s p e a k  o f  i m p o r t a n t  C o t t o n  

E x c h a n g e  i n t e r e s t s  a s  “ g u n n i n g ”  f o r  t h e  m o v i n g  

s p i r i t  i n  t h e  b u l l i n g  o p e r a t i o n .  S i g h t  s e e m s  t o  b e  

l o s t  o f  t h e  f a c t  t h a t  m a r k e t s  m o v e  a s  a  r e s u l t  o f  

n a t u r a l  c o n d i t i o n s  a n d  c a n n o t  l o n g  b e  k e p t  i n  f o r c e d  

c h a n n e l s .  W e r e  c o n d i t i o n s  f a v o r a b l e  t o  a d v a n c i n g  

p r i c e s  t h e y  w o u l d  a d v a n c e  w i t h o u t  f o r c e ;  w i t h  t h e  

s i t u a t i o n  o t h e r w i s e ,  o n l y  f o l l y  d i c t a t e s  a  c o u r s e  

t h a t  h a s  f o r  i t s  p u r p o s e  t h e  e n h a n c i n g  o f  v a l u e s .

D e p r e s s i o n  i n  t h e  c o t t o n - s p i n n i n g  i n d u s t r y  o f  

G r e a t  B r i t a i n  h a v i n g  r e a c h e d  a  s t a g e  w h e r e  s o m e 

t h i n g  h a d  t o  b e  d o n e  b e s i d e s  c u r t a i l i n g  t h e  O u t 

p u t  o f  y a r n ,  a  r e d u c t i o n  i n  w a g e s  o f  5  p e r  c e n t  

h a s  b e e n  d e t e r m i n e d  u p o n .  A c t i o n  t o  t h a t  e f f e c t  

w a s  t a k e n  o n  W e d n e s d a y  b y  t h e  L a n c a s h i r e  F e d e r 

a t i o n  o f  C o t t o n  S p i n n e r s ,  a n d  b y  a  v o t e  o f  9 2 %  o f  

t h e  m e m b e r s h i p  i t  w a s  f u r t h e r  d e c i d e d  t h a t ,  i f  

s u c h  a  s t e p  b e c a m e  n e c e s s a r y ,  t h e  m i l l s  w o u l d  b e  

s h u t  d o w n  f o r  a  m o n t h  t o  f o r c e  a c c e p t a n c e  o f  t h e  c u t .  

T h e  a c t i o n  t a k e n ,  w h i l e  a p p a r e n t l y  p r e c i p i t a t e ,  

w a s  n o t  u n e x p e c t e d  i n  v i e w  o f  t h e  c o n d i t i o n s  f o r  

s o m e  t i m e  p r e v a i l i n g ,  t h e  m a r g i n  b e t w e e n  y a r n s  

a n d  t h e  r a w  m a t e r i a l  h a v i n g  g r a d u a l l y  s h r u n k  u n t i l  

i t  h a s  b e e n  p r a c t i c a l l y  w i p e d  o u t ,  i f  a n  a c t u a l  l o s s  

i n  o p e r a t i n g  i s  n o t  s h o w n .  N o t i c e  o f  t h e  r e d u c t i o n  

w i l l  b e  g i v e n  i m m e d i a t e l y  t o  t h e  o p e r a t i v e s ,  n u m b e r 

i n g  a b o u t  2 0 0 , 0 0 0 ,  i n  s p i n n i n g  d e p a r t m e n t s ,  a n d  i n  

t h e  e v e n t  o f  i t s  n o n - a c c e p t a n c e  a n d  a  c o n s e q u e n t  

l o c k - o u t ,  t h e  w e a v e r s  w o u l d  b e  c o m p e l l e d  t o  c e a s e  

w o r k ,  l a r g e l y  i n c r e a s i n g  t h e  n u m b e r  a f f e c t e d .

A l l  b r a n c h e s  o f  c o t t o n  m a n u f a c t u r e  i n  G r e a t  B r i t a i n  

w e r e  o p e r a t i n g  u p o n  a  v e r y  s a t i s f a c t o r y  b a s i s  o f  

p r o f i t  d u r i n g  t h e  s e a s o n s  1 9 0 5 - 0 G  a n d  1 9 0 6 - 0 7 ,  a n d  

i n  m o s t  l i n e s  t h e  s a m e  w a s  t r u e  d u r i n g  t h e  e a r l y  

p a r t  o f  t h e  c u r r e n t  s e a s o n .  B u t  f o l l o w i n g  l a s t  f a l l ’ s  

u p h e a v a l  i n  t h e  U n i t e d  S t a t e s ,  c o n d i t i o n s  g r a d u a l l y  

b e c a m e  l e s s  s a t i s f a c t o r y ,  e v e n  t h o u g h  u n t i l  w i t h i n  

t h e  l a s t  t w o  m o n t h s  n o  r e s t r i c t i o n  o f  t h e  p r o d u c t i o n  

o f  y a r n  w a s  a t t e m p t e d .  W i t h  s t o c k s  o f  y a r n  a c 

c u m u l a t i n g ,  h o w e v e r ,  i t  w a s  f o u n d  n e c e s s a r y  t o  q u i t e  

m a t e r i a l l y  c u r t a i l ,  a n d  s i n c e  J u n e  1  t h e  o u t p u t  i s  

e s t i m a t e d  t o  h a v e  b e e n  c u t  d o w n  a b o u t  o n e - s i x t h .  

E v e n  b e f o r e  t h e  s p i n n i n g  m i l l s  b e g a n  t o  c u r t a i l ,  t h e  

w e a v i n g  e s t a b l i s h m e n t s  h a d  r e s o r t e d  t o  s h o r t - t i m e .  

A s  r e g a r d s  t h e  p r o f i t s  o f  o p e r a t i n g ,  t h e  e x t e n t  t o  

w h i c h  t h e y  h a v e  b e e n  a f f e c t e d  d i f f e r s  i n  v a r i o u s  

b r a n c h e s  o f  t h e  t r a d e ,  w i t h  s p i n n e r s  o f  t h e  f i n e s t  

c o u n t s  o f  y a r n  l e a s t  a f f e c t e d .  I n  s o m e  d i r e c t i o n s ,  

h o w e v e r ,  t h e  e f f e c t  h a s  b e e n  v e r y  s e r i o u s .  W e  a r e  

l e d  t o  v e n t u r e  t h a t  o p i n i o n  a f t e r  p e r u s a l  o f  t h e  l a s t  

a n n u a l  r e p o r t  o f  t h e  C a l i c o  P r i n t e r s ’  A s s o c i a t i o n ,  

L i m i t e d ,  r e c e n t l y  i s s u e d .  I t  c e r t a i n l y  m a k e s  a  

s h a r p  c o n t r a s t  w i t h  t h e  r e s u l t  f o r  t h e  p r e c e d i n g  y e a r .  

I t  s e e m s  t h a t  f o r  t h e  y e a r  e n d i n g  J u n e  3 0  1 9 0 8  t h e  

n e t  p r o f i t  o f  t h e  a s s o c i a t i o n ,  a f t e r  m a k i n g  d u e  a l l o w 

a n c e  f o r  d e p r e c i a t i o n ,  m a i n t e n a n c e ,  r e n e w a l s ,  r e 

p a i r s ,  & c . ,  r e a c h e d  t h e  r a t h e r  i n s i g n i f i c a n t  a m o u n t  

o f  £ 4 3 , 3 7 5 ,  w h e r e a s  i n  t h e  p r e v i o u s  y e a r ,  a f t e r  c h a r g 

i n g  o f f  f o r  d e p r e c i a t i o n ,  & c . ,  a n  a m o u n t  m o d e r a t e l y

g r e a t e r  t h a n  i n  1 9 0 7 - 0 8 ,  t h e  p r o f i t  w a s  £ 4 2 4 , 0 4 0 .  

T h i s  h i g h l y  u n s a t i s f a c t o r y  s h o w i n g  c a n n o t  b e  t a k e n  

a s  s t r i c t l y  i n d i c a t i v e  o f  t h e  g e n e r a l  c o n d i t i o n  o f  t h e  

c o t t o n  g o o d s  t r a d e  o f  G r e a t  B r i t a i n ,  b u t  i t  d o e s  

f o s t e r  t h e  t h o u g h t  t h a t  w i t h  s u c h  a  s i t u t a i o n  i n  o n e  

b r a n c h ,  t h e  o t h e r  d i v i s i o n s  c a n n o t  b e  f a v o r a b l y  

p o s i t i o n e d .

C o n t i n e n t a l  E u r o p e  d i d  n o t  b e g i n  t o  f e e l  t h e  

e f f e c t s  o f  d e p r e s s i o n  i n  t h e  c o t t o n  g o o d s  t r a d e  u n t i l  

s o m e w h a t  l a t e r  t h a n  G r e a t  B r i t a i n ,  b u t  r e c e n t  a d 

v i c e s  i n d i c a t e  t h e  p r e v a l e n c e  o f  s h o r t - t i m e  i n  m a n y  

i m p o r t a n t  m a n u f a c t u r i n g  l o c a l i t i e s .  I n  G e r m a n y  

a n d  A u s t r i a ,  a c c o r d i n g  t o  o b s e r v a t i o n s  m a d e  b y  

M r .  P .  A .  P a n c k o w  o f  H a m b u r g ,  t h e  e f f e c t  o f  

h a r d  t i m e s  i s  n o w  b e i n g  q u i t e  s e v e r e l y  f e l t ,  a n d  

s t o c k s  o f  y a r n s  a n d  g o o d s  a r e  s t e a d i l y  a c c u m u 

l a t i n g ,  n o t w i t h s t a n d i n g  t h a t  p r o d u c t i o n  i s  b e i n g  

m a t e r i a l l y  c u r t a i l e d .  I n  G e r m a n y  m o s t  w e a v e r s ,  

h e  s t a t e s ,  a r e  w o r k i n g  o n l y  t h r e e  d a y s  p e r  w e e k ,  

a n d  s p i n n e r s ,  w h o  o f f i c i a l l y  a g r e e d  t o  s t o p  o n e  d a y  

p e r  w e e k ,  a r e  r e a l l y  s t o p p i n g  t w o  d a y s .

T h a t  t h e  t i d e  o f  i m m i g r a t i o n  t o w a r d s  t h e  U n i t e d  

S t a t e s  i s  g a i n i n g  n o  s t r e n g t h  a s  t h e  m o n t h s  p a s s  i s  

c e r t a i n l y  a  f a v o r a b l e  f e a t u r e .  I n  a  t i m e  o f  c o m p a r a 

t i v e  c o m m e r c i a l  a n d  i n d u s t r i a l  i n a c t i v i t y  o r  d e p r e s 

s i o n  s u c h  a s  w e  a r e  n o w  p a s s i n g  t h r o u g h ,  i t  i s  j u s t  

t h e  r e l i e f  n e e d e d .  T h e  r a n k s  o f  t h e  u n e m p l o y e d  a r e  

f u l l  e n o u g h  a s  i t  i s .  W h a t  w o u l d  b e  t h e  s i t u a t i o n  

w i t h  t h e  i n f l o w  o f  a l i e n s  a s  g r e a t  a s  a t  t h i s  t i m e  l a s t  

y e a r  o r  t w o  y e a r s  a g o ?  T h a t  w o u l d  b e  s i m p l y  

i n t o l e r a b l e .  B u t  u n d e r  i n d u s t r i a l  c o n d i t i o n s  s u c h  a s  

h a v e  e x i s t e d  s i n c e  l a s t  f a l l ,  w h i c h  s h o w  n o  m a t e r i a l  

s i g n s  o f  i m p r o v e m e n t ,  i t  b e c o m e s  l i k e w i s e  m a t t e r  f o r  

c o n g r a t u l a t i o n  t h a t ,  i n  a d d i t i o n  t o  t h e  r e l i e f  a f f o r d e d  

b y  a  p h e n o m e n a l  s h r i n k a g e  i n  i m m i g r a t i o n ,  t h e r e  

s h o u l d  b e  a n  a b n o r m a l  e f f l u x  ( d o u b t l e s s  t e m p o r a r y )  

o f  t h e  a l i e n  l a b o r i n g  e l e m e n t  f r o m  t h e  c o u n t r y .  A n  

o u t w a r d  m o v e m e n t  l a r g e l y  e x c e e d i n g  t h e  i n w a r d  

m o v e m e n t ,  t h u s  a p p r e c i a b l y  r e d u c i n g  t h e  n u m b e r  o f  

t h e  u n e m p l o y e d ,  w h o s e  s e r v i c e s  a r e  f o r  t h e  t i m e  

b e i n g  n o t  w a n t e d ,  i s  c e r t a i n l y  a n  a g r e e a b l e  i n c i d e n t .  

W e r e  c o n d i t i o n s  o f  b u s i n e s s  i m p r o v i n g  o r  d e p a r t u r e  

i n t e n d e d  t o  b e  p e r m a n e n t ,  t h e  l o s s  o f  s o  g r e a t  a  

n u m b e r  o f  t h o s e  u p o n  w h o m  i s  o u r  d e p e n d e n c e  f o r  

t h e  s i m p l e r  c l a s s e s  o f  l a b o r i n g  w o r k  w o u l d  b e  v i e w e d  

w i t h  a n y t h i n g  b u t  e q u a n i m i t y .

T h e  l a t e s t  o f f i c i a l  r e p o r t  o n  i m m i g r a t i o n ,  t h a t  f o r  

J u l y  1 9 0 8 ,  i s s u e d  t h i s  w e e k ,  p r e s e n t s  n o  f e a t u r e s  

d i f f e r i n g  e s s e n t i a l l y  f r o m  t h a t  f o r  t h e  p r e v i o u s  m o n t h ,  

e x c e p t  t h a t  t h e  a g g r e g a t e  i n f l o w  o f  a l i e n s  w a s  o f  

s m a l l e r  v o l u m e .  T h e  a r r i v a l s  t h r o u g h  a l l  p o r t s  o f  t h e  

c o u n t r y  f o r  t h e  m o n t h  t h i s  y e a r  r e a c h e d  o n l y  2 7 , 5 7 0 ,  

w h i c h  c o n t r a s t s  w i t h  9 7 , 1 3 2  i n  J u l y  1 9 0 7 ,  8 4 , 4 0 3  i n

1 9 0 6  a n d  7 6 , 0 9 0  i n  1 9 0 5 ,  a n d  t h e  c o m p a r i s o n  c a n  b e  

c a r r i e d  m u c h  f u r t h e r  b a c k  w i t h o u t  r e a c h i n g  a  t o t a l  

l e s s  t h a n  i n  1 9 0 8 .  G o i n g  o v e r  t h e  d e t a i l s  o f  t h e  J u l y  

s t a t e m e n t ,  w e  f i n d  t h a t  w h e r e a s  i n  t h e  m o n t h  i n  1 9 0 6  

t h e  a r r i v a l s  f r o m  A u s t r i a - H u n g a r y  w e r e  1 7 , 1 0 3  a n d  i n

1 9 0 7  w e r e  2 1 , 8 1 3 ,  t h i s  y e a r  t h e r e  w a s  a  d r o p  t o  3 , 3 7 4 .  

D u r i n g  t h e  l i k e  i n t e r v a l  t h e  i n f l u x  o f  I t a l i a n s  r o s e  f r o m  

1 7 , 5 2 1  t o  1 9 , 4 7 7  a n d  f e l l  t o  2 , 4 5 1 ,  a n d  t h e  m o v e m e n t  

o f  R u s s i a n s  t h i s  w a y  w a s  2 4 , 9 9 7  i n  1 9 0 6 ,  2 3 , 9 7 1  i n  

1 9 0 7  a n d  6 , 1 9 8  i n  1 9 0 8 .  I n  f a c t  i t  i s  o n l y  i n  t h e  

a g g r e g a t e  i n f l o w  f r o m  c o u n t r i e s  o u t s i d e  o f  E u r o p e  a n d  

A s i a  t h a t  t h i s  y e a r ’ s  f i g u r e s  m a k e  a n y t h i n g  b u t  a  

p o o r  c o m p a r i s o n  w i t h  e a r l i e r  y e a r s ,  a n d  t h a t  d u e
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e n t i r e l y  t o  t h e  m o v e m e n t  f r o m  B r i t i s h  N o r t h  A m e r i c a  

( C a n a d a )  i n t o  t h e  U n i t e d  S t a t e s ,  w h i c h ,  m o n t h  b y  

m o n t h ,  s h o w s  g a i n  o v e r  t h e  c o r r e s p o n d i n g  p e r i o d s  o f  

p r e v i o u s  y e a r s .

F o r  t h e  s e v e n  m o n t h s  o f  t h e  c a l e n d a r  y e a r  1 9 0 8  

t h e  t o t a l  i m m i g r a t i o n  m o v e m e n t  i s  c o n s p i c u o u s l y  

s m a l l .  T h i s  i s  e s p e c i a l l y  t r u e  w h e n  c o m p a r i s o n  i s  

m a d e  w i t h  a n y  o f  t h e  p r e v i o u s  f i v e  y e a r s  a n d  i s  a  f a c t  

o n l y  i n  l e s s e r  d e g r e e  a s  r e g a r d s  m o s t  y e a r s  b a c k  t o  

1 8 8 0 .  T h e  a r r i v a l s  o f  a l i e n s  i n  t h e  p e r i o d  o f  1 9 0 8  w a s  

o n l y  2 2 0 , 2 2 6 ,  o r  6 2 0 , 8 5 8  l e s s  t h a n  i n  1 9 0 7 ,  w h e n  t h e  

t o t a l  w a s  8 4 1 , 0 8 4 ,  a n d  5 3 8 , 4 6 9  s m a l l e r  t h a n  i n  1 9 0 6 ,  

w h e n  7 5 8 , 6 9 5  c a m e  i n .  F u r t h e r m o r e ,  t h e r e  h a s  b e e n  

n o  c h a n g e  i n  t h e  s i t u a t i o n  t h u s  f a r  i n  A u g u s t .  O n  

t h e  c o n t r a r y ,  a r r i v a l s  h a v e  b e e n  r a t h e r  o n  a  d e c l i n i n g  

s c a l e ,  r e a c h i n g  a t  N e w  Y o r k  f o r  n i n e t e e n  d a y s ,  

a p p r o x i m a t e l y  1 1 , 0 0 0 ,  w h i c h  w o u l d  s e e m  t o  i n d i c a t e  f o r  

t h e  f u l l  m o n t h  a  m o d e r a t e l y  s m a l l e r  a g g r e g a t e  t h a n  

J u l y .

I n  t h e  m e a n t i m e  t h e  o u t w a r d  m o v e m e n t  o f  a l i e n s  

c o n t i n u e s  t o  b e  t h e  f e a t u r e  o f  t h e  s i t u a t i o n .  T h e  

e f f l u x  i n  J u l y  w a s  n o t  a s  g r e a t  a s  i n  t h e  p r e v i o u s  

m o n t h ,  a n d  a  f u r t h e r  f a l l i n g  o f f  i n  t h e  i n t e n s i t y  o f  t h e  

m o v e m e n t  i s  i n d i c a t e d  b y  r e t u r n s  f o r  t h e  e l a p s e d  

p o r t i o n  o f  t h e  c u r r e n t  m o n t h .  B u t  e v e n  a t  t h a t  t h e  

m o v e m e n t  h e n c e  c o n t i n u e s  t o  b e  l a r g e l y  i n  e x c e s s  o n  

t h e  i n f l o w .  F o r  J u l y  t h e  d e p a r t u r e s  o f  s t e e r a g e  

p a s s e n g e r s  n u m b e r e d  5 1 , 6 6 2  a s  a g a i n s t  3 9 , 0 7 2  f o r  

t h e  s a m e  m o n t h  i n  1 9 0 7 ,  a n d  f o r  t h e  s e v e n  m o n t h s  

t h i s  y e a r  t h e  t o t a l  i s  4 4 2 , 1 3 8 ,  a s  c o m p a r e d  w i t h  

2 0 8 , 2 1 8  i n  1 9 0 7 .  S t r i k i n g  a  b a l a n c e  b e t w e e n  i m m i 

g r a t i o n  a n d  e m i g r a t i o n ,  w e  f i n d  t h a t  i n  t h e  s e v e n  

m o n t h s  o f  t h e  c u r r e n t  y e a r  t h e r e  w a s  a  n e t  l o s s  i n  

p o p u l a t i o n  t h r o u g h  t h e  m o v e m e n t  o f  a l i e n s  o f  2 2 1 , 9 1 2 ,  

w h e r e a s  i n  t h e  l i k e  p e r i o d  o f  1 9 0 7  a  n e t  g a i n  o f  6 3 2 , 8 6 6  

w a s  s h o w n .  T h i s  i s ,  i n d e e d ,  a  s h a r p  c o n t r a s t ,  a n d  

c l e a r l y  i n d i c a t i v e  o f  e x i s t i n g  c o n d i t i o n s  i n  t h e  l a b o r  

m a r k e t .

A g a i n s t  t h e  t i m e  w h e n  i m m i g r a t i o n  w i l l  a g a i n  b e 

c o m e  o f  i m p o r t a n t  v o l u m e ,  t h e  D e p a r t m e n t  o f  C o m 

m e r c e  a n d  L a b o r  h a s  b e e n  a n d  i s  y e t  m a k i n g  e x t e n s i v e  

i n v e s t i g a t i o n s  a n d  s t u d y  o f  p r o b l e m s  c o n n e c t e d  

t h e r e w i t h ,  w i t h  t h e  v i e w  t o  t h e  m o s t  e f f i c i e n t  a d 

m i n i s t r a t i o n  o f  t h e  l a w s  r e l a t i n g  t h e r e t o .  T h e  

e x c l u s i o n  o f  a n a r c h i s t s  a n d  o t h e r  u n d e s i r a b l e s ,  a n d  

t h e  s t a m p i n g  o u t  o f  s u c h  o r g a n i z a t i o n s  a s  t h e  “ B l a c k  

H a n d , ”  a r e  s o m e  o f  t h e  t h i n g s  t h e  a c c o m p l i s h m e n t  o f  

w h i c h  i s  e a r n e s t l y  d e s i r e d .  B u t  e s p e c i a l  a t t e n t i o n  i s  

b e i n g  g i v e n  t o  t h e  f o r m i n g  o f  a  c o m p r e h e n s i v e  e m p l o y 

m e n t  b u r e a u  t h r o u g h  w h i c h  i t  i s  e x p e c t e d  t o  s e c u r e  

w o r k  f o r  u n s k i l l e d  a s  w e l l  a s  s k i l l e d  i m m i g r a n t s .  T h e  

G o v e r n m e n t ,  k e e p i n g  i t s e l f  i n f o r m e d  a s  t o  l o c a l i t i e s  

w h e r e  l a b o r  i s  r e q u i r e d  a n d  t h e  c l a s s  o f  h a n d s  n e e d e d ,  

w i l l  b e  i n  a  p o s i t i o n  t o  d i r e c t  i m m i g r a n t s  i n t e l l i g e n t l y  

u p o n  t h e i r  a r r i v a l  a n d  t h u s  s p a r e  t h e m  m a n y  o f  t h e  

a n n o y a n c e s  a n d  h a r d s h i p s  t h e i r  p r e d e c e s s o r s  h a d  t o  

u n d e r g o .  F u r t h e r m o r e ,  t h i s  w i l l  l a r g e l y  p r e v e n t  t h e  

c o n g e s t i o n  o f  l a b o r  a t  o u t p o r t s  l i k e  N e w  Y o r k  a t  

t i m e s  o f  l a r g e  i m m i g r a t i o n .  T h e  p l a n  i n  a l l  i t s  r a m i 

f i c a t i o n s  b e a r s  e v i d e n c e  o f  a n  e a r n e s t  d e s i r e  t o - a s s i s t ,  

a n d ,  p r o p e r l y  c a r r i e d  o u t ,  s h o u l d  b e  o f  m a t e r i a l  a i d  

t o  f o r e i g n e r s  c o m i n g  h e r e  i n  s e a r c h  o f  e m p l o y m e n t .  

F u r t h e r m o r e ,  a n d  r i g h t l y  s o ,  t h e  G o v e r n m e n t ’ s  s e r v i c e s  

i n  t h e  m a t t e r  w i l l  b e  s t r i c t l y  g r a t i s .

T h e  F o u r t h  A v e n u e  s u b w a y  i n  B r o o k l y n ,  a l t h o u g h  

i n t r i n s i c a l l y  d e s i r a b l e ,  i s  n o t  s o  f a r  b e l i e v e d  i n  a s  a

b u s i n e s s  e n t e r p r i s e  b y  t h e  p r i v a t e  p e r s o n s  w h o  a r e  

p u s h i n g  i t  t h a t  t h e y  a r e  r e a d y  t o  b u i l d  i t  t h e m s e l v e s ,  

b u t  t h e y  a r e  v e r y  w i l l i n g  t o  i m p o s e  t h e  b u r d e n  o f  i t  

u p o n  t h e  c i t y .  T h e n  c o m e s  t h e  q u e s t i o n  o f  w h a t  o n e s  

o f  t h e  c i t y ’ s  m a n y  n e e d s  a r e  o f  p a r a m o u n t  i m p o r t a n c e ,  

a n d  t h e  p r o b l e m  o f  t h e  d e b t  l i m i t  n e c e s s a r i l y  c o m e s  i n ,  

e v e n  i f  i t  w e r e  a d m i t t e d l y  a  g o o d  p o l i c y  t o  a l w a y s  

k e e p  t h e  d e b t  u p  t o  t h e  l i n e  p r e s c r i b e d  b y  t h e  C o n s t i 

t u t i o n .  I t  i s  t h e  c o n t e n t i o n  o f  C o m p t r o l l e r  M e t z  

t h a t  h e  i s  s e t  t o  t a k e  c a r e  o f  t h e  c i t y ’ s  f i n a n c e s  i n  

m o r e  t h a n  a  c l e r i c a l  m a n n e r ,  a n d  t h a t  t h e  c i t y  h a s  n o  

a v a i l a b l e  c r e d i t  a t  p r e s e n t  f o r  t h i s  s u b w a y ;  t h e r e f o r e ,  

a n  i n j u n c t i o n  w a s  o b t a i n e d ,  s o m e  w e e k s  a g o ,  t o  p r e 

v e n t  t h e  B o a r d  o f  E s t i m a t e  f r o m  v o t i n g  f u n d s  f o r  i t ,  

a n d  J u s t i c e  B l a n c h a r d  a p p o i n t e d  M r .  B .  F .  T r a c y  

r e f e r e e  t o  f i n d  o u t ,  i f  h e  c o u l d ,  w h e r e  t h e  d e b t  l i m i t  

l i n e  r e a l l y  i s .  T h e  f i r s t  h e a r i n g  o n  t h i s  i n q u i r y  w a s  

h a d  o n  W e d n e s d a y ,  a n d  a n  a c c o u n t a n t  f r o m  t h e  C o m p 

t r o l l e r ’ s  o f f i c e  s u b m i t t e d  f i g u r e s  a s  t o  t h e  d e b t  a t  t h e  

e n d  o f  J u n e ;  b u t  a n  a d j o u r n m e n t  w a s  t a k e n  t o  S e p t .  9 ,  

t o  g i v e  t i m e  f o r  l o o k i n g  u p  t h e  “ o u t s t a n d i n g  o p e n  

o r d e r s ”  a n d  b r i n g  i n  e v e r y  i t e m  u p o n  w h i c h  t h e  c i t y  

m a y  n o w  b e  c o m m i t t e d .

W h a t e v e r  c o n c l u s i o n  m a y  b e  r e a c h e d  i n  t h i s  p a r 

t i c u l a r  p r o c e e d i n g ,  i t  o u g h t  t o  d o  s o m e  p u b l i c  s e r v i c e  

b y  c a u s i n g  a  h a l t  i n  t h e  t o o  r a p i d  r u s h  f o r  i m p r o v e 

m e n t s  a n d  g i v i n g  s o m e  t i m e  t o  t h i n k ,  e v e n  t o  t h o s e  

w h o  d o  n o t  c a r e  a b o u t  t h i n k i n g .  P u b l i c  c r e d i t ,  l i k e  

p r i v a t e  c r e d i t ,  i s  a  g o o d  a s s e t  i n  t h e  i n v e r s e  r a t i o  o f  

i t s  b e i n g  p u t  t o  u s e .  S u b w a y s  a n d  t u n n e l s  a r e  v e r y  

g o o d  t h i n g s ,  e s p e c i a l l y  w h e n  o p e r a t e d  a t  v e r y  l o w  

f a r e s  a n d  w i t h  a  v e r y  l i b e r a l  s c h e m e  o f  t r a n s f e r s ;  a  

s t a t i o n  n e a r  e v e r y  m a n ’ s  d o o r  m i g h t  b e  c o n v e n i e n t ,  

a n d  m i g h t  t e n d  t o  p o p u l a t e  w a s t e  p l a c e s .  B u t  t h e  

t e s t  o f  a  m a n ’ s  f a i t h  i n  a  p r o j e c t  i s  h i s  r e a d i n e s s  t o  p u t  

h i s  o w n  m o n e y  i n  i t ;  h e  m a y  s h r i n k  f r o m  d o i n g  t h a t  

w h i l e  b e i n g  m o r e  t h a n  w i l l i n g  t o  s e e  t h e  w o r k  d o n e  a t  

t h e  g e n e r a l  c o s t .  T h e  d a n g e r  i n  m u n i c i p a l  o w n e r s h i p  

i s ,  t h e r e f o r e ,  t h e  s a d d l i n g  o f  u n p r o f i t a b l e  e n t e r p r i s e s  

u p o n  t h e  p u b l i c ,  u p  t o  t h e  t i m e  w h e n  a  r e a c t i o n  s e t s  

i n  o r  t h e  r o c k  o f  p u b l i c  c r e d i t  c e a s e s  t o  r e s p o n d  t o  t h e  

t o u c h  o f  t h e  r o d  o f  p u b l i c  i m p r o v e m e n t s .

I t  i s  a n  i n t e r e s t i n g  c o i n c i d e n c e ,  a t  l e a s t ,  t h a t  j u s t  

i n  t h i s  v e r y  w e e k  G o v .  H u g h e s ’ s  e s p e c i a l ,  t h o u g h  n o t  

m o s t  n o t o r i o u s  m e a s u r e ,  h i s  P u b l i c  S e r v i c e  s c h e m e ,  

c o m e s  i n t o  c o u r t ,  b y  a  n o t i c e  t h a t  o n  n e x t  F r i d a y  a  

m o t i o n  w i l l  b e  m a d e  b e f o r e  J u s t i c e  B i s c h o f f  f o r  a n  

o r d e r  t o  s h o w  c a u s e  w h y  a n  i n j u n c t i o n  s h o u l d  n o t  b e  

g r a n t e d  r e s t r a i n i n g  t h e  f u r t h e r  p a y m e n t  o f  m o n e y  

f r o m  t h e  c i t y  t r e a s u r y  f o r  t h e  e x p e n s e s  o f  t h e  C o m m i s 

s i o n  i n  t h i s  d i s t r i c t .  T h i s  p r o c e e d i n g  i s  a  t a x p a y e r s ’  

a c t i o n ,  a n d  h i s  p o i n t  i s  t h a t  t h e  l a w  i m p o s e s  o n  t h e  

c i t y  t h e  o b l i g a t i o n  t o  p a y  t h e  e x p e n s e s  o f  a  S t a t e  b o d y ,  

n o t  a  l o c a l  o n e .  H e  c o n t e n d s  t h a t  t h e  c i t y  c a n n o t  

c o n s t i t u t i o n a l l y  i n c u r  a n y  i n d e b t e d n e s s  e x c e p t  f o r  

c i t y  p u r p o s e s .  W h e t h e r  h e  w i l l  d w e l l  a l s o  u p o n  t h e  

m o n s t r o s i t y  o f  a  S t a t e  l a w ’ s  d i r e c t i n g  t h e  c i t y  t o  p a y  

t h e  e x p e n s e  b i l l s  o f  a  S t a t e  C o m m i s s i o n ,  a b s o l u t e l y  

w i t h o u t  l i m i t  a n d  w i t h o u t  d i s c r e t i o n ,  a n d  t o  b o r r o w  

f o r  t h a t  p u r p o s e  i f  n e c e s s a r y ,  i s  y e t  t o  b e  s e e n .  I f  a  

m e r c h a n t  s h o u l d  s e n d  o u t  a n  a g e n t ,  w i t h  n o  l i m i t a t i o n  

w h a t e v e r  u p o n  e x p e n s e s ,  a n d  s h o u l d  t u r n  o v e r  t o  h i m  

a  b u n d l e  o f  c h e c k s  o r  p r o m i s s o r y  n o t e s  s i g n e d  i n  b l a n k ,  

a n d  s h o u l d  j u s t i f y  s u c h  e x t r a o r d i n a r y  c o n d u c t  b y  

t h e  p l e a  t h a t  t h e  e x p e n s e s  o f  t h e  w o r k  c o u l d  n o t  b e  

f o r e s e e n  i n  a d v a n c e ,  y e t  i t s  t r e m e n d o u s  i m p o r t a n c e  

m a d e  a l l  c o n s i d e r a t i o n s  o f  c o s t  s e e m  t r i v i a l ,  t h e  b u s i 
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n e s s  w o r l d  w o u l d  s a y  t h a t  s u c h  a  m e r c h a n t  h a d  l o s t  

h i s  s e n s e s ,  a n d  t h a t  w h e n  t h e  e x p e n s e s  o f  a  p r o p o s e d  

u n d e r t a k i n g  c a n n o t  b e  f o r e c a s t e d ,  t h a t  i s  e n o u g h  t o  

c o n d e m n  s u c h  u n d e r t a k i n g .  J u s t  n o w ,  w h i l e  i t  i s  

l o u d l y  a r g u e d  t h a t  G o v .  H u g h e s  m u s t  b e  r e - e l e c t e d  

b e c a u s e  h e  r e p r e s e n t s  m o r a l i t y  a n d  i n d e p e n d e n c e ,  i t  i s  

w e l l  t o  r e m e m b e r  t h a t  i n d e p e n d e n c e  m a y  b e  p u s h e d  

t o o  f a r ,  a n d  t h a t  a  c r u s a d e  a g a i n s t  g a m b l i n g  ( e v e n  i f  

i t  w e r e  a d m i t t e d  t o  h a v e  p r a c t i c a l l y  a c c o m p l i s h e d  

s o m e t h i n g )  i s  n o t  t h e  o n l y  t h i n g  t o  b e  c o n s i d e r e d  i n  

p u b l i c  a f f a i r s .

T h e  “ O f f i c i a l  R e g i s t e r ”  o f  H a r v a r d  U n i v e r s i t y ,  i n  

t h i s  w e e k ’ s  i s s u e ,  o f f e r s  t h e  f i r s t  d e t a i l e d  a n n o u n c e m e n t  

o f  t h e  S c h o o l  o f  B u s i n e s s  A d m i n i s t r a t i o n ,  w h i c h  w i l l  b e  

o p e n e d  O c t .  I . T h e  m o s t  n o t a b l e  f e a t u r e  i s  t h a t  t h i s  i s  

t o  b e  a  “ g r a d u a t e ’ s ”  s c h o o l ,  s t a r t i n g  w i t h  a  l i b e r a l  

e d u c a t i o n  ( a s  i t  i s  c a l l e d )  a s  f o u n d a t i o n ,  a n d  u p o n  t h a t  

p r o p o s i n g  a  s e v e r e  t w o  y e a r s ’  c o u r s e ,  p a r t l y  p r e s c r i b e d  

a n d  p a r t l y  e l e c t i v e  a s  t o  s u b j e c t s ,  l e a d i n g  u p  t o  t h e  

d e g r e e ,  p r e s u m a b l y  e x p r e s s e d  b y  M .  B .  A . ,  o f  M a s t e r  

o f  B u s i n e s s  A d m i n i s t r a t i o n .  T h e  f i r s t  y e a r  w i l l  o f f e r  

p r e s c r i b e d  c o u r s e s  i n  c o m m e r c i a l  l a w ,  a c c o u n t i n g  a n d  

c o m m e r c i a l  g e o g r a p h y ,  b e s i d e s  o n e  o r  m o r e  e l e c t i v e  

c o u r s e s  o n  t o p i c s  b e a r i n g  o n  t h e  s p e c i a l t y  p r e f e r r e d  b y  

e a c h  s t u d e n t ;  t h e  s e c o n d  y e a r  w i l l  o f f e r  e l e c t i v e  

c o u r s e s  o n l y ,  b u t  w i t h  m o r e  c o n c e n t r a t i o n  o n  t h e  

s p e c i a l t y  c h o s e n  a n d  u n d e r  t h e  r e q u i r e m e n t  t h a t  

s e l e c t i o n  m u s t  b e  m a d e  i n  a c c o r d  w i t h  a  p r e p a r e d  p l a n  

a p p r o v e d  b y  t h e  S c h o o l .  S t u d e n t s  w h o  p a s s  i n  t h e  

f i r s t  y e a r ’ s  w o r k  i n  c o m m e r c i a l  l a w  w i l l  b e  a d m i t t e d  

t o  c o u r s e s  o n  t h e  l a w  a s  t o  s a l e s ,  a g e n c y ,  i n s u r a n c e ,  

a d m i r a l t y ,  q u a s i - c o n t r a c t s ,  m u n i c i p a l  c o r p o r a t i o n s  a n d  

p u b l i c  s e r v i c e .  P r o v i s i o n  i s  c o n t e m p l a t e d  f o r  p e r s o n s  

o u t s i d e  o f  g r a d u a t e s ,  m a t u r e  p e r s o n s  w h o  a r e  q u a l i f i e d  

b y  b u s i n e s s  e x p e r i e n c e  o r  o t h e r w i s e  t o  t a k e  s i n g l e  

c o u r s e s  b e i n g  a d m i s s i b l e  a s  s p e c i a l  s t u d e n t s ,  t h o u g h  

n o t  c a n d i d a t e s  f o r  d e g r e e s .  T w o  o f  t h e  m o s t  i m p o r t 

a n t  c o u r s e s  t o  b e  o f f e r e d  a r e  o n  C o r p o r a t i o n  F i n a n c e  

a n d  I n d u s t r i a l  O r g a n i z a t i o n .

T h e  l i s t  o f  n a m e s  o f  p e r s o n s  w h o  h a v e  b e e n  e n g a g e d  

a s  l e c t u r e r s  o n  t h e  s u b j e c t s  a b o v e  n a m e d  s e e m s  t o  l e a v e  

s o m e t h i n g  t o  b e  d e s i r e d ,  b u t  e x p e r i e n c e  w i l l  i m p r o v e  

t h e  d e t a i l s  a s  t h e  e x p e r i m e n t  t a k e s  s h a p e  a n d  s o l i d i t y -  

I t  i s  v e r y  i n t e r e s t i n g  i n  a n y  a s p e c t .  T h e  s u b j e c t  o f  i n 

s u r a n c e  h a s  b e e n  g r a d u a l l y  r i s i n g ,  t h r o u g h  s e v e r a l  

y e a r s  p a s t ,  t o w a r d s  i t s  d u e  p l a c e  i n  p u b l i c  c o n s i d e r a 

t i o n ,  a n d  a n  e v i d e n c e  o f  t h i s  f a c t — p a r t l y  c a u s e  a n d  

p a r t l y  r e s u l t — i s  t h e  a d m i s s i o n  o f  i t  t o  t h e  e d u c a t i o n a l  

c o u r s e  o f  c o l l e g e  a f t e r  c o l l e g e ,  a n d  i n  a  y e a r  o r  t w o  

m o r e  t h e r e  w i l l  p r o b a b l y  b e  n o  c o l l e g e  w h i c h  o m i t s  t o  

g i v e  i t  s o m e  s p e c i a l  a t t e n t i o n .  T h e  f a r  m o r e  i n c l u s i v e  

s t u d y  n o w  a n n o u n c e d  b y  H a r v a r d ,  b y  b e i n g  a  p o s t 

g r a d u a t e  o n e ,  m o r e  d i s t i n c t l y  m a r k s  t h e  g r o w i n g  e s t i 

m a t i o n  o f  b u s i n e s s  a s  a t t r a c t i v e  t o  p e r s o n s  w h o  h a v e  

“ g o n e  t h r o u g h  c o l l e g e , ”  a n d  t h u s  s h o w s  h o w  f a r  b e h i n d  

h a s  b e e n  p u t  t h e  o l d  n o t i o n  t h a t  a  l i b e r a l  e d u c a t i o n  

p r o p e r l y  a s s o c i a t e d  i t s e l f  o n l y  w i t h  w h a t  u s e d  t o  b e  

c a l l e d  t h e  l e a r n e d  p r o f e s s i o n s .

T h i s  i s  o f t e n  p r o n o u n c e d  a  c o m m e r c i a l  a g e ,  a n d  s o m e  

g o o d  p e o p l e  d i s t r e s s  t h e m s e l v e s  a n d  a l s o  w e a r y  o t h e r s  

s o m e w h a t  b y  d e n o u n c i n g  o r  d e p l o r i n g  w h a t  t h e y  c a l l  

t h e  s p i r i t  o f  c o m m e r c i a l i s m .  U n d o u b t e d l y ,  s u c c e s s  i n  

l i f e  i s  a t  o n c e  t h e  d i c t a t e  o f  s e l f - i n t e r e s t ,  s e l f - s a t i s f a c 

t i o n  a n d  d u t y .  P e r h a p s  t h e r e  c a n  b e  n o  b e t t e r  a n d  

c o m p l e t e r  d e f i n i t i o n  o f  s u c c e s s  t h a n  t o  s a y  t h a t  i t  i s  t o  

w i s e l y  a n d  p e r s e v e r i n g l y  t u r n ,  w i t h  j u s t i c e  a n d  m o d 

e r a t i o n ,  r e s a o n a b l e  m e a n s  t o  a c c o m p l i s h  w o r t h y  e n d s .  

I f  s o ,  w e  c a n  h a r d l y  u n d e r t a k e  t o  d o g m a t i z e  a s  t o  

w h a t  e n d s  a r e  w o r t h i e s t .  P r o d u c t i o n  a n d  d i s t r i b u t i o n  

a n d  t r a d e  m a y  b e  a s  h i g h  i n  t h e  s c a l e — i n  w h i c h  n o  

e l e m e n t  c a n  b e  l a c k i n g  w i t h o u t  d i s t u r b i n g  t h e  b a l a n c e  

— a s  t h e  w o r k  o f  e i t h e r  j u d g e ,  h e a l e r  o r  t e a c h e r .

T h i s  w e e k  a  c a b l e  f r o m  L o n d o n  g a v e  c u r r e n c y  t o  a  

r u m o r  t h a t  a  n e w  R u s s i a n  l o a n  w o u l d  b e  i s s u e d  i n  

N o v e m b e r ;  t h i s  r u m o r  w a s  s u b s e q u e n t l y  p a r t i a l l y  c o n 

f i r m e d  f r o m  P a r i s ,  a n d  i t  w a s  s t a t e d  t h a t  t h e  a m o u n t  

w a s  4 0 0  m i l l i o n s ,  t h a t  t h e  l o a n  w o u l d  b e a r  i n t e r e s t  a t  

4 %  a n d  b e  i s s u e d  a t  a b o u t  9 0 .  W h e n  t h e  f a c t  i s  

c o n s i d e r e d  t h a t  t h e  e m i s s i o n  o f  a  R u s s i a n  l o a n  w o u l d  

h a v e  a  m o s t  i m p o r t a n t  i n f l u e n c e  u p o n  a l l  t h e  m a r k e t s  

o f  E u r o p e — d i s p e l l i n g  d o u b t s  a s  t o  t h e  p u r p o s e  o f  

t h e  e n o r m o u s  a c c u m u l a t i o n s  o f  g o l d  b y  F r a n c e — i t  i s  

n o t  s u r p r i s i n g  t h a t  r e p o r t s  o f  n e g o t i a t i o n s  o f  a  l o a n  

b y  R u s s i a  s h o u l d  b e  s o  g e n e r a l l y  b e l i e v e d  a s  t h i s  

a p p e a r s  t o  b e .  I f  R u s s i a  s e e k s  t o  b o r r o w  f o r  t h e  

p u r p o s e  o f  e f f e c t i n g  i n t e r n a l  i m p r o v e m e n t s ,  s u c h  

d i s p o s i t i o n  o f  t h e  p r o c e e d s  o f  a  l o a n  w o u l d  h a v e  

a  s t i m u l a t i n g  i n f l u e n c e  u p o n  t h e  i n d u s t r i e s  o f  t h o s e  

n a t i o n s  t h a t  h a v e  f a c i l i t i e s  f o r  t h e  p r o d u c t i o n  o f  

r a i l r o a d  m a t e r i a l  a n d  e q u i p m e n t ,  o f  w h i c h  R u s s i a  i s  

m o s t  i n  n e e d ;  t h a t  t h e  l o a n ,  w h e n  i t  s h a l l  b e  i s s u e d ,  i s  

t o  p r o v i d e  f o r  a n  i n c r e a s e  o f  m i l i t a r y  a r m a m e n t s ,  i s  

r e g a r d e d  a s  e x c e e d i n g l y  i m p r o b a b l e ,  f o r  t h e  D o u m a  

w o u l d  s c a r c e l y  a s s e n t  t o  s u c h  a  p r o p o s i t i o n .

F r e n c h  b a n k e r s  t h i s  w e e k  r e f r a i n e d  f r o m  c o m p e t i n g  

f o r  t h e  2 ^  m i l l i o n s  C a p e  g o l d  t h a t  w a s  a v a i l a b l e  i n  

t h e  L o n d o n  m a r k e t ,  a n d  t h e  b u l k  o f  t h e  m e t a l  w a s  

s e c u r e d  b y  A u s t r i a ,  w h i c h ,  a s  w i l l  b e  r e m e m b e r e d ,  i n  

t h e  p r e v i o u s  w e e k  o b t a i n e d  a  s u p p l y  t h r o u g h  B e r l i n  

b a n k e r s .  I t  i s  s u g g e s t e d  t h a t  A u s t r i a ’ s  n e e d s  f o r  g o l d  

a r e  c h i e f l y  t o  e f f e c t  p u r c h a s e s  o f  r a i l r o a d s  f o r  i t s  

N a t i o n a l  R a i l w a y  s y s t e m ,  a s  w a s  r e c e n t l y  s t a t e d  i n  

t h e  “ C h r o n i c l e . ”  B a n k i n g  a n d  i n d u s t r i a l  e n t e r p r i s e s  

a n d  r a i l w a y s  i n  A u s t r i a  a r e  d e p r e s s e d  a n d ,  i n  v i e w  

o f  r e c e n t  T u r k i s h  e v e n t s ,  i t  i s  t h o u g h t  p r o b a b l e  t h a t  

t h e  A u s t r i a n  G o v e r n m e n t  i s  d e s i r o u s  o f  o b t a i n i n g  g o l d  

f o r  i m m e d i a t e  n e e d s  r a t h e r  t h a n  t o  a p p l y  a n y  p o r t i o n  

o f  i t s  r e v e n u e s  o r  a c c u m u l a t i o n s  f o r  r a i l w a y  o r  o t h e r  

p u r p o s e s  t o  w h i c h  i t  i s  c o m m i t t e d .

T h e r e  a r e  n o  i n d i c a t i o n s  a t  W e s t e r n  c e n t r e s  o f  p r e p 

a r a t i o n s  f o r  t h e  w i t h d r a w a l  b y  b a n k s  o f  f u n d s  f r o m  

t h e i r  N e w  Y o r k  c o r r e s p o n d e n t s  f o r  c r o p  d i s t r i b u t i o n ,  

t h o u g h  u s u a l l y  a t  t h i s  s e a s o n  h e r e t o f o r e  s u c h  w i t h 

d r a w a l s  h a v e  b e e n  m o r e  o r  l e s s  a c t i v e l y  i n  p r o g r e s s .

T h e r e  w a s  n o  c h a n g e  i n  o f f i c i a l  r a t e s  o f  d i s c o u n t  b y  

a n y  o f  t h e  E u r o p e a n  b a n k s  t h i s  w e e k  a n d  u n o f f i c i a l  o r  

o p e n  m a r k e t  r a t e s  w e r e  e a s y  a t  a l l  c e n t r e s .

L a s t  w e e k ’ s  b a n k  s t a t e m e n t  s h o w e d  a n  a v e r a g e  

d e c r e a s e  o f  $ 1 , 6 0 5 , 6 5 0  i n  r e s e r v e ,  t o  $ 5 7 , 6 1 8 , 6 2 5 ,  w h i l e  

a c t u a l  c o n d i t i o n s  d i s c l o s e d  a n  i n c r e a s e  i n  r e s e r v e  o f  

$ 1 , 9 7 4 , 2 7 5 ,  t o  $ 5 9 , 1 1 2 , 9 2 5 ,  a n d ,  e x c l u d i n g  t h e  r e s e r v e  

o n  p u b l i c  d e p o s i t s ,  a  s u r p l u s  o f  $ 6 1 , 4 2 3 , 9 0 0 .  L o a n s  

i n d i c a t e d  a n  a v e r a g e  e x p a n s i o n  o f  $ 1 4 , 3 9 2 , 0 0 0  a n d  

a n  a c t u a l  i n c r e a s e  o f  $ 1 1 , 3 0 7 , 4 0 0 . D e p o s i t s  s h o w e d  a n  

a v e r a g e  i n c r e a s e  o f  $ 1 7 , 4 1 1 , 8 0 0  a n d  a n  a c t u a l  a u g m e n 

t a t i o n  o f  $ 1 5 , 3 5 8 , 9 0 0 .  T h e  a v e r a g e  c a s h  g a i n  w a s  $ 2 , 

7 4 7 , 3 0 0 ,  w h i l e  t h e  a c t u a l  i n c r e a s e  w a s  $ 5 , 8 1 4 , 0 0 0 .  O n e  

f e a t u r e  w a s  a n  i n c r e a s e  o f  $ 2 , 2 2 2 , 2 0 0  i n  t h e  c a s h  r e s e r v e  

o f  t r u s t  c o m p a n i e s ,  w h i c h  n o w  i s  9 . 5 2 %  o f  d e p o s i t s .

I t  i s  s t a t e d  t h a t  t h o s e  N e w  Y o r k  b a n k i n g  i n s t i t u t i o n s  

w h i c h  h a v e  h e r e t o f o r e  p a r t i c i p a t e d  i n  t h e  n e g o t i a t i o n

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



Aug. 22 1908. | TH E CHRONICLE 445

of bonds that Avere issued for the promotion of the 
coffee-valorization plan of the State of Sao Paulo, 
Brazil, have perfected arrangements, in connection 
with European bankers, for the flotation of a new loan 
for 75 million dollars, 10 million of which Avill be 
placed in this city. The bonds will, it is said, be issued 
directly by the State of Sao Paulo and be secured, not 
only by Brazilian guaranties, but by coffee that will be 
held in warehouse for the account of the subscribers 
to the bonds in the various cities of Europe and in 
New York. In addition to such security the bonds 
are to be protected by an export tax on the coffee.

The market for money was easy this week, and one 
feature was the fall, for the second time this year, in 
the rate for money on call to % of 1%. The Sub
Treasury continues to effect disbursements largely in 
excess of receipts and this week there Avas a payment 
of $1,500,000 on account of an appropriation by the 
last Congress toAvards the iic a v  terminal station in 
Washington. Redemptions of national bank notes 
contribute to augment current disbursements by this 
office, though the assorting of such redeemed notes in 
the Redemption Department— preparatory to requisi
tions upon the banks issuing the same for the reim
bursement of the 5% redemption fund—is making 
good progress. It is, therefore, expected that very 
soon the indebtedness of the banks to the redemption 
fund, representing advances for redeemed notes, Avill be 
reduced to the normal. Thereafter repayments of in
debtedness for such redeemed notes Avill probably 
offset current redemptions, and monetary congestion 
Avill be, at least partially, relieved. Offerings of time 
loans for the shorter periods continue to be neglected 
because of the fact that such loans Avill mature during 
the active crop-moving season, Avhen reneAvals could 
not be advantageously effected. Contracts for five to 
six months Avere in request, and a moderate volume of 
business Avas reported. The supply of choice commer
cial paper Avas small and scarcely any strictly first-class 
endorsements Avere offered; consequently quotations 
therefor Avere only nominal.

Money on call, representing bank and trust company 
balances, loaned at the Stock Exchange during the 
Aveek at 1@ 1% %  eac  ̂ day, with the exception of 
Wednesday and thereafter, Avhen ^  of 1% Avas 
recorded; the average for the Aveek Avas 1%. Banks 
loaned at %  of 1% and trust companies at 1% as the 
minimum. Time loans on good mixed Stock Exchange 
collateral Avere quoted at 1 % %  for thirty, 2% for sixty 
and 2% %  for ninety days, 3(5)3%% for four, 3% @  
3% %  for five and 3%(5)4% for six months. Commercial 
paper Avasquotedat3%@4% forsixtyto ninety-dayen- 
dorsed bills receivable, 4(5)4%% for prime and 4l/2%  
and above for good four to six months’ single names.

The Bank of England rate of discount remains 
unchanged at 2% % . The cable reports discounts of 
sixty to ninety-day bank bills in London l%(5)i % % . 
The open market rate at Paris is 1 % %  and at 
Berlin and Frankfort it is 2%(a)3%. According to our 
special cable from London, the Bank of England 
gained £1,736,346 bullion during the Aveek and held 
£38,287,249 at the close of the Aveek. Our correspond
ent further advises us that the gain Avas due in greatest 
measure to imports from India, although receipts from 
the interior of Great Britain Avere £727,000. The

details of the movement into and out of the Bank Avere  

as folloAvs: Imports, £1,009,000 (of which £1,000,000 
from India unearmarked and £9,000 from Portugal); 
exports, nil, and receipts of £727,000 net from the 
interior of Great Britain.

The foreign exchange market Avas irregular and 
generally loAver this Aveek. The inquiry for remittance 
was light and, notAvithstanding the fact that Wednes
day’s steamer offered good opportunities to remitters, 
the demand Avas so small on Tuesday that it was easily 
satisfied, and after the mails had closed the market 
fell off sharply. Speculative selling Avas restricted 
largely because of the narroAv market, and also through 
some fear that, as exchange conditions Avere controlled 
by prominent syndicates abroad, they might embrace 
the opportunity of the development of a short interest 
to manipulate the market to the disadvantage of specu
lative sellers. Though the export movement of Avheat 
is increasing in volume, bills against this commodity 
Avere, until near the close, insufficient to meet 
the inquiry therefor; then both grain and cotton 
futures Avere abundant. Arbitrage trading does not 
result in important offerings of bankers’ drafts, and 
there is no evidence of investment buying of securities 
abroad through which bills might be drawn. There 
were no transactions reported either in finance or 
loan bills, the rates for time money offering no induce
ments for such operations, and it is-thought likely 
that the early export movement of cotton Avill be 
financed largely Avith domestic instead of foreign 
money. There Avas no movement of importance in 
Continental exchange, and fluctuations Avere within 
a narroAv range. On Thursday the market Avas Aveak 
because of liberal offerings of bills, chiefly against 
spot grain and cotton futures, the latter resulting 
from a sharp decline in the price of the staple; there 
Avere some expectations of gold imports in the near 
future, but in order to make such imports profitable, 
sight bills Avould have to fall beloAV 4 84%.

On Saturday of last Aveek the market Avas easy and, 
compared with Friday, 5 points lower for short and 
cables at 4 8640(5)4 8650 for the former and 4 8660(5) 
4 8670 for the latter; long was unchanged. On Mon
day long fell 10 points to 4 8490(5)4 85 and cables 5 
points to 4 8655(5)4 8665, Avhile short Avas 10 points 
higher at 4 8650(5)4 8660. On Tuesday long declined 
10 points to 4 8480(5)4 8490 and short 15 points to 
4 8635(5)4 8645; cables Avere unchanged. On Wednes
day long rose 5 points to 4 8485(5)4 8495, Avhile short 
fell 5 points to 4 8635(5)4 8640 and cables 10 points 
to 4 8645(5)4 8655. On Thursday long fell 5 points to 
4 8480@4 8490, short 15 points to 4 8620@4 8630 
and cables 20 points to 4 8635(5)4 8645. On Friday 
long and cables fell 5 and short 10 points.

The folloAving sIioavs daily posted rates for sterling 
exchange by some of the leading draAvers.

Fri., 
Aug. 14

Mon., 
Aug. 17

Tues., 
Aug. 18

Wed., 
Aug. 19

Thurs. 
Aug. 20

. Fri., 
Aug. 21

Brown
Bros. <fc Co________

Kidder, Pea
body & Co...............

Bank British
North America____'

Bank of
Montreal...................

Canadian Bank
of Commerce..........

Heldelbach, Ickel-
heimer & Co-----------

Lazard
Kreres........................

Merchants’ Bank.........
of Canada..................

00 days 
Sight.. 
60 days 
Sight.. 
00 days 
Sight.. 
00 days 
Sight.. 
60 days 
Sight. .  
00 days 
Sight.. 
60 days 
Sight.. 
00 days 
Sight..

4 SO 
4 87 AS 
4 86 
4 87A3 
4 86 
4 87A3 
4 86 
4 87A3 
4 86 
4 87A3 
4 86 
4 87A3 
4 86 
4 87A3 
4 86 
4 87A3

86 
87A3 
so 
87A3 
86 
87A3 
86 
87 A3 
86 
87 A3 
86 
87 A3 
86 
87A3 
86 
87 A3

86 
87A3 
86 
87 AiJ 
86 
S7A3 
86 
87A3 
86 
87A3 
86 
87A3 
SO
87 A3
86
87)3

86
87A3
86
S7A3
86
87A3
86
87 A3
86
87A3
86
87AS
86
87AS
86
87A3

86 
87 Aa 
86 
87M 
86 
87 A3 
80 
87 A3 
86

. 87A4 
S6 
87 A3 
80 
87 A3 
86 
87A3

85A3
87
85 A3 
87
86 
87A3 
86 
87A3 
86 
87 A3 
85A3 
87
85A3
87
86 
87 A3

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



446 THE CHRONICLE [VOL. LXXXVII.

The market closed on Friday at 4 8475 @ 4 8485 
for long, 4 8615@4 8620 for short and 4 8630@4 8640 
for cables. Commercial on banks 4 84*4 @ 4  84J  ̂ and 
documents for payment 4 83 % @ 4  84^ . Cotton for 
payment 4 83% @4 84, cotton for acceptance 4 84*4 
@ 4 84Yi and grain for payment 4 84@4 8434-

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

W e e k  en d in g  A u g u s t  21 1908.
R eceived  b y  

iV. Y .  B a n k s .
S h ip p ed  b y  

tV. Y .  B a n k s .
N e t In te r io r  

M o v e m en t.

55,331,000 52,367,000
741,000

Gain 52,964,000
Gold r_____________ ____________ _ 1,109,000 Gain 368,000

56.440,000 53,108,000 Gain 53,332,000

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

W e e k  en d in g  A u g u s t  21 1908.
In to

B a n k s .
O u t o\ 

B a n k s .
N e t  C h a n g e  In  
B a n k  H o ld in g s .

Banks' Interior movement, as above. 56.440.000
34.200.000

53.108.000
28.700.000

Gain 53,332,000 
Gain 5,500,000

540,640,000 531,808,000 Gain 58,832,000

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

B a n k s  o j
A u g u s t  20 1908. A u g u s t  22 1907.

G old . S ilv e r . T o ta l. G old . S ilv e r . T o ta l.

F.ngland. .
France__
Germany .
Russia___
/Vus.-Hun.
Spain____
Italy.........
Noth'lands 
Nat.Belg.. 
Sweden . .  
Swltz'land 
Norway . .

Total week 
Prev.week

£
38,287,249

128.928,272
40.102.000 

116,256,000
47.057.000
15.089.000
36.730.000 

7,705,100 
3,979,333
4.030.000
4.616.000
1.776.000

£

36,265,410
16,620,000
8,066,000

13.236.000
27.781.000 

4,400,000 
4,174,100 
1,989,667

£
38,287,249

105,193,682
56.722.000 

124,322,000
60.293.000
43.470.000
41.130.000 
11,879,200
5.969.000
4.030.000
4.616.000
1.776.000

£
30,836,630

112,414,884
33.299.000 

117,313,000
45.447.000
15.525.000
33.845.000 

5,923,100 
3,110,667
4.139.000
1.815.000
1.850.000

£

38,818,1 i 2
13.535.000 
0,904,000

12.148.000
25.708.000 

4,724,100 
5,611,700 
1,555,333

£
30,830,030

150,232,990
40.834.000 

124,217,000
57.595.000
41.233.000 
38,569,100 
11,534,800
4.666.000
4.139.000
1.815.000
1.850.000

445,161,954
141,477,741

112,532,177
111,589,073

557,694,131
553,067,414

411,518,281
408,515,094

109,004,245
108,318,967

519,522,526
516,834,661

THE TURKISH REVOLUTION.
It is not often that a revolution in government is 

effected with such dramatic suddenness, and ap
parently with such completeness, as in the case of 
Turkey. The concession of constitutional rights 
to the people, and the establishment of a frame
work of government by parliamentary ministries, 
is, to be sure, not new. The proceedings of the 
Turkish Parliament of 1877, under the constitution 
granted on his accession to power by the very sov
ereign who has now renewed the grant, are matters 
of record. But the “ constitution of 1876” was never 
taken very seriously, and when the new Sultan had 
made sure of his position, diplomatically and other
wise, the grant was in a few months revoked and the 
Parliament sent home again. The history of the 
thirty subsequent years has been one of stubborn 
and unyielding despotism; no new steps in the di
rection of compromise with the people have ever 
been taken, and the manifestations of discontent by 
the “ Young Turk” party, familiar for many months, 
■were, in general, classed with the sporadic move
ments of opposition, or, as they are usually called, 
outbreaks of sedition, which are familiar in all des
potisms.

The striking part of the present episode is the 
abruptness with which all resistance on the Sultan’s 
part was abandoned, and the readiness with which 
the demands of the revolutionary party were granted, 
without, apparently, even an effort at compromise. 
The only explanation of this complete surrender 
on the part Of the autocratic power in Turkey was 
its discovery that it could no longer reply upon its

soldiers—that, in fact, the propaganda of the par
liamentary party had obtained such lodgment in 
the army itself as to render the Sultan’s own position 
insecure and dangerous unless he were to satisfy 
the demands of the revolutionists.

As to how such a situation should have become 
possible, that is no mystery. The Turkish Govern
ment— bankrupt itself, managed without any in
telligent reference to ways and means, heaping up 
an enormous deficit every year which had to be 
met by loans which were given a first claim on ex
cessive taxation—was no longer in an independent 
position. It could not, like the Russian autocracy, 
rely on the material or financial aid of its diplomatic 
allies. Turkey was virtually without allies. It had 
practically exhausted its credit, and it had nearly, 
if not quite, reached the limit of the productive 
power of taxation. Not only were the people of 
Turkey reduced to a state of wretchedness and poverty 
through the Government’s exactions, but during 
the past year or so the forwarding of clothing, sup
plies and pay to the army had, by force of circum
stances, become so irregular, that the army itself 
was reduced to destitution. This happened at the 
very moment when the other European Powers 
were insisting that the Sultan put down the out
breaks of disorder in his Macedonian provinces. 
It is not greatly to be wondered at, when all the 
circumstances are considered, that even so resourceful 
a despot as Abdul Hamid should have followed 
what, after all, seemed to be the line of least resistance.

But to explain an episode of this sort, with its 
grant of reasonably full constitutional rights, and 
of a representative government with large powers 
over public affairs, is not to say that the difficulties 
of the Turkish situation are solved, or even greatly 
simplified by the change. It is a natural comment 
that this unexpected episode in Turkey is in line 
with what has successively happened of recent years 
in Russia, in China and in Persia. The tendency 
towards revolt against autocratic despotism, and in 
behalf of constitutional government, has spread 
around the world by one of those curious waves of 
public feeling which sometimes makes no account of 
national or racial differences. It has been said that 
the movement for public liberties which stirred up 
every nation of Europe in 1848 made its impression 
even on so remote and inert a nationality as India.

That the present movement should be yet more 
world-wide in its scope need scarcely be surprising 
when one recalls the events of the past half-dozen 
years, which have brought even the Oriental nation 
into peculiarly intimate touch, or collision, with the 
institutions of Western Europe. The rise of con
stitutional Japan was itself a phenomenon which 
could not fail to make profound impression on the 
Oriental mind, and the victory of this Eastern 
parliamentary government, in its first armed col
lision with an Occidental despotism, pointed a moral 
which appealed with peculiar force to other Oriental 
peoples. They saw this European autocracy forced, 
against its will, to the grant of constitutional rights 
to the people, and the episode, with the popular up
rising which preceded it, not only taught the people 
of other despotisms how they might enforce their 
demands, but revealed to other autocratic rulers the 
dangers with which they might suddenly be confronted
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if they resisted such demands too long. If, as has 
been said, the surrender of the Sultan was largely a 
result of the outbreak of this new spirit of popular 
aspiration in the Court itself, this would merely 
repeat the experience of Russia. A strong sovereign 
with a devotedly loyal army could afford to resist all 
demonstrations of the sort. But in Russia the sover
eign was weak and the army’s loyalty suspected, and 
the case of Turkey was in both regards much worse.

The success of the constitutional experiment in 
Turkey is another matter. Its success, even in Russia, 
is still in doubt, and no one predicts confidently as 
to the result of the later preliminary experiments in 
Persia and China. With Russia, the real stumbling 
block has been the question of control of the army 
and control of the public purse. Macaulay, in a well- 
known passage, has pointed out that it was the insti
tution of standing armies which prevented the ob
taining, by Continental peoples in the sixteenth and 
seventeenth centuries, of the popular liberties secured 
at the time by the people of England, where a large 
standing army was not a necessity of national self
preservation, and where, by long habit, the repre
sentatives of the people had jealously preserved for 
themselves the right of conceding for military pur
poses the proceeds of taxation. The French Revolu
tion was made possible by disaffection in the army, 
and it resulted in a new despotism when a theoretically 
constitutional ruler regained power over both the 
army and the national finances. This is the problem 
which lies in the path of constitutional Russia, and it 
is a formidable obstacle in the Turkish experi
ment.

In particular, the question of the nation’s borrowing 
power, if control of the public purse falls actually in 
the hands of the new Parliament, is complicated in a 
degree which did not attend the political reforms in 
the middle of the past century, or a hundred years 
ago. Russia has shown that the character of a repre
sentative assembly has much to do with the willing
ness of outsiders to grant to the nation it governs the 
credit facilities which, under the present system, are 
necessary for conducting government. In the case 
of Turkey there is this much to say: that the situa
tion under the worst of parliaments, even from the 
standpoint of the outside world, could hardly be more 
objectionable than it has been under the autocratic 
government of the Sultan. Except for the capital 
and a few of the largest cities, the nation is in a state 
of anarchy, and even in these larger localities it is 
doubtful whether order would be maintained but for 
the strong arm of outside Powers represented on the 
spot. The granting to the citizens of a voice in the 
government can hardly fail to accomplish something. 
If it does nothing else, it may serve to bring to the 
front ministers with a moderate degree of intelligence 
in dealing with the fiscal problems which confront the 
country. Government by palace favorites has plainly 
enough run its course, and to this extent we do not see 
how the permanency of the reform can be doubted.

The considerations concerning which one cannot be 
so sure are, first, the willingness of the people to ac
cept the situation when they discover, as they cer
tainly will, that the new Parliament has not solved all 
their difficulties, and does not itself enjoy the full 
authority which they expected, and, second, the ques
tion whether the constitutional assembly itself can be

kept free from the wilder vagaries of socialism and re
pudiation. It is quite true that the constitutional 
movements of the decade are disproving the old idea 
that no one except the highly trained Anglo-Saxon, 
German and Latin races are constituted for self
government. But with all this, the fact remains that 
capacity for participation in public affairs is some
thing that is not acquired over night, and that a long 
road usually lies before an elective assembly chosen 
from people who have been for years denied even the 
right of expressing their opinion about public affairs. 
Our own feeling is that in Turkey, as indeed in Russia, 
a solution of the experiment can be reached only 
through a long series of compromises between the 
sovereign and the legislature, and through a mutual 
adjustment of the powers of sovereign and people to 
the conditions of the day. The real opportunity of 
constitutional Turkey would lie in the rise of a power
ful and skilful minister with the capacity for grappling 
with the problem of the national finances. Whether 
this result is possible or not, depends not alone on the 
quality of the Turkish statesmen who will now come 
to the front, but on the attitude of the strangely mixed 
nationalities and races which make up the electorate 
of the Turkish Empire. As to what that attitude will 
be, events have as yet given us no clew.

WHEAT FIELDS AND MARKETS OF THE 
WORLD*

Under the above caption, Rollin E. Smith of the 
Minneapolis Chamber of Commerce and Associate Editor 
of “ Commercial West”  has written an interesting and 
instructive book, and one which is sure to take im
portant rank among the literature on the subject. 
The publishers describe the same as the most complete 
work on wheat ever written, it dealing with the com
mercial, financial and agricultural sides of the subject, 
as well as describing the various markets, and the 
claim seems to be well substantiated. For nearly 
every chapter in the book contains a fund of informa
tion, gained by travel and personal observations,or 
gleaned by study and wide reading. It is a different 
kind of book from “ The Story of a Grain of Wheat,”  by 
William C. Edgar, Editor of “ Northwestern Miller,”  
published by the Appletons some five years ago, and 
reviewed in these columns in our issue of Aug. 29 
1903. The present book covers a wider field and is 
more elaborate in its aims. Yet there is identity of 
view, at least to this extent, that neither Mr. Edgar 
nor Mr. Smith is a believer in the theory of a wheat 
famine from exhaustion of the soil or other causes. 
Mr. Edgar in his book expressed the opinion that there 
was no more danger of a wheat famine than there is 
of a grass famine, to which family wheat belongs. 
Mr. Smith in effect reaches the same conclusion, though 
of course he does not employ the same language .or 
present his views in the same way.

Theories of a probable wheat famine at some stage 
of the world’s future history with the growth of popu
lation and the seeming certainty that wheat production 
cannot keep up with the resulting increase in wheat 
consumption, have been expresesd many times in the 
past, and on occasions have been received with con
sternation if not alarm. We have ourselves more than 
once shown upon what fallacies these theories and

* “ Wheat Fields and Markets of the W orld” : by Rollin E. Smith, Minn
eapolis. The Modern Miller Company. Publishers, St. Louis. 1908. 
Price, $2 net.
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propositions rest, and the array of facts, figures and 
arguments which Mr. Smith presents should serve 
effectually to settle the question for a long time to 
come. Prophecies that the world might not be able 
to find adequate food supplies date back to the time 
of the English political economist, Malthus, who, in 
his essay on the “ Principle of Population,”  under
took to prove that a check would ultimately have to 
be applied to the increase in the race so as to guard 
against an expansion in the requirements for subsis
tence to a point exceeding the food-producing power 
of the earth. More recently, Sir William Crookes, 
in his annual address as President of the British As
sociation for the Advancement of Science, predicted 
an approaching scarcity in the supply of wheat, basing 
his fears on the idea that the world’s demand for wheat 
would in a comparatively few years overtake the supply.

The author of the present book mentions still an
other scientist, by name Professor Silvanus P. Thomp
son, who only last year worked out computations 
proving with absolute certainty that a wheat famine 
was nigh. However, the world no longer receives 
such propositions with concern. Mr. Smith notes that 
Professor Thompson, although he writes “ D. Sc., 
F. R. S., B. A., London, M. D. Konigsberg,” after 
his name, failed to startle anybody by an article 
“ When Wheat Fails,”  which was printed in “ Harper’s 
Weekly”  in June of 1907. The author is inclined to 
deal facetiously with the learned professor. He says 
the complacency with which scientists sometimes break 
into print and theoretically, arrive at conclusions or 
settle great questions about which they know nothing 
is truly charming. The theoretical reasoning of Pro
fessor Thompson was perfect, but something was 
wrong with his premises; hence his conclusions were 
several years and several hundred million bushels out 
of joint. The Professor plainly stated that the availa
ble wheat acreage in the world “ may be set down at 
not much more than 240,000,000 acres,”  and that “ at 
the present average yield of 12j^ bushels, this would 
furnish an annual crop of 3,000,000,000 bushels.”  
This is rather startling, says Mr. Smith, coming from 
a scientist with so many letters after his name, when 
it is commonly known in the grain trade that the 
world has averaged 3,228,000,000 bushels annually 
since 1901. The crop of 1905 was 3,249,700,000 
and that of 1906 3,400,000,000 bushels, while 1907 
fell off only to 3,060,000,000.

1 he author gives a table of figures to show that 
wheat production has very rapidly and very largely 
increased during the last decade, though of course 
with greater or smaller variations. In 1897 the world’s 
production of wheat was 2,226,000,000 bushels, in 
1906 the production was 3,414,000,000 bushels. Thus, 
in nine years the addition was 1,188,000,000 bushels, 
or over 50%. In 1907 the wheat crop was poor in 
several of the leading producing countries, and con
sequently the world’s product for that year fell back 
to 3,062,000,000 bushels. But Mr. Smith reaches 
the conclusion that a fluctuation of two or three hun
dred million bushels in the world’s wheat crop causes 
no inconvenience to the bread-eating people as a whole. 
The world’s demand for wheat, he avers, is just as 
elastic as the supply. Given an unusually big crop, 
and consequently low prices, consumption is greater 
than with a smaller crop and higher prices—perhaps 
not so much as a result of actually using the wheat as

human food as due to wastefulness both about the 
kitchen and in handling the grain on the farm; also, 
more is fed to live-stock and more is held in farmers’ 
bins and carried over to the next season. On the 
other hand, not only does the high price caused by 
a short crop result in economy in the kitchen and on 
the farm, which in part offsets the shortage, but less 
wheat is actually eaten, owing to the fact that the 
high price incident to a short crop results in a decreased 
use of wheat as food.

That the world’s supply of wheat can be largely in
creased— in fact brought up to 5,000,000,000 or pos
sibly 6,000,000,000 bushels—the author thinks is be
yond question. Whether the increase will keep pace 
with the demand (or what the demand would be at 
low prices) introduces another proposition. Yet it 
seems reasonably certain, he thinks, that the crop will 
keep pace with the demand, such as it is, for it will be 
regulated by the price. That is, at one dollar a bushel 
in Chicago and a corresponding price in Liverpool 
(should this basis ever be permanently established), 
the growing of wheat would be so stimulated that the 
supply would be sufficient.

An increase in the world’s supply of wheat would 
have to come from the following sources: new lands, 
“ natural,” or by irrigation and by dry farming; also, 
an increase in supply might be brought about by an 
increased yield per acre by one of the following meth
ods: by fertilization, by crop rotation, by better farm
ing methods and by the use of better-yielding seed. 
Considering the ‘natural”  new lands, so-called, to 
distinguish them from new area that can be used only 
by means of irrigation or dry farming, he finds three 
great areas, and probably a fourth.

I he neaiest at hand and the one that gives most 
promise of rapid development is Western Canada. There 
is a vast extent of wild land in that country that could 
at once be broken and seeded to grain. All that it 
awaits is the settler. Argentina is the next country 
of great possibilities, but in his estimation it will be- 
slower in developing than Canada. Still, the area is 
there, and Mr. Smith says it will help to put to con
fusion the scientists who arrive at theoretical conclu
sions. He quotes William Goodwin, F. It. G. S., in 
the latter’s account of wheat-growing in Argentina, 
published in Liverpool in 1895, to the effect that if* 
one-half the supposed suitable land were to produce a 
crop of ten bushels of wheat per acre, the result would 
be 1,237,815,000 bushels.

Siberia will without doubt, the author thinks, be
come a great wheat-growing country; though how 
great and how soon no one can tell. About all that 
can be said is that there is a gradual increase in the 
acreage under cultivation and that there is sufficient 
arable land to grow another billion bushels of wheat 
when settlers can be found to cultivate it. The author 
speaks of Russia as a country for which nature has 
done so much and man so little, and as standing at the 
very bottom in agriculture.

Manchuria is the fourth country that may give to 
the world a large area of new wheat lands. While the 
area of arable land is not as yet known, travelers agree 
that it is very large; and it is known that the climate 
and soil are suitable for wheat growing. Whether 
China may develop as a wheat-eater as rapidly as 
Manchuria does as a grower is obviously a matter for 
the future to unfold.
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As to an increase in the wheat area by means of 
irrigation and irrigible lands, there are no indications, 
it is stated, that irrigation in any part of the world 
excepting in the United States, Western Canada and 
India will have an influence on the wheat acreage. 
As to the area in America that may, within a decade 
or two, be brought under cultivation by means of dry 
farming and the use of seeds suitable for regions 
of light rainfall, Mr. Smith says this is so great that 
one hesitates to estimate it even in his own mind. 
Besides America, there is a large area in Western 
Canada that will rapidly come under cultivation; and 
in time (it will be many years) the arid and the 
semi-arid areas of Argentina, Australia and Eastern 
Russia will give a vast new acreage to wheat. He 
furnishes an interesting account of the process of “ dry 
farming.”  As to what can be accomplished by 
fertilization, by crop rotation, by better farming 
methods and by better-yielding seed, Mr. Smith goes 
quite at length into the subject and quotes from the 
remarks of Samuel W. Allerton, a practical farmer 
who operates several farms, in an article recently 
printed in the “ Saturday Evening Post”  as follows: 
“ The reckless and wholesale depletion of the fertility 
of the soil in this good land of ours is beyond all ques
tion the biggest and most serious problem now con
fronting the American people.”  Mr. Allerton shows 
how with a little care and improved methods the 
yield could be enormously increased and lands now 
abandoned be restored to the customary fertility.

There are also chapters in the book dealing with the 
money requirements for moving the crops and the 
subject of panics and their effect on financing the 
crops. Here there are some observations with which 
we cannot agree, such, for instance, as the statement 
that “ the panic (of 1907) was a Wall Street panic, and 
the suspension of currency payment was a Wall Street 
necessity to prevent annihilation.” It is not our 
purpose, however, to enter at this time into a dis
cussion of that subject. The author shows very 
clearly why the money requirements for moving the 
crops is so large, particularly in Minnesota and what is 
called the Northwest. Minnesota is a milling State, 
and an immense amount of wheat is required within its 
borders. Minnesota mills, including Minneapolis and 
Duluth, grind approximately 120,000,000 bushels of 
wheat annually, he says. Now, in order to insure the 
mills getting sufficient wheat—to keep it from being 
drawn to other markets—it must be purchased as 
offered, and stored in elevators in the country or at 
Minneapolis and Duluth until ground. This results in 
concentrating and tying up a large amount of money 
every fall in the Northwest which could otherwise be 
distributed over a greater area. Owing to the cen
tralization of milling interests in Minnesota and to the 
immense crops of the three Northwestern States 
(Minnesota and the two Dakotas), the demand for 
currency every fall from this region has not a parallel in 
the world’s grain trade, he avers. Asystem of borrowing 
money for financing the business of handling grain 
has come by way of evolution; and the most important 
factor in the system is credit.

The heavy borrowers are the elevator companies, 
and these are divided into two classes, the “ line” and 
the “ terminal”  elevator companies. The former have 
a “ line” of small elevators at country stations or towns, 
usually on one system of railroad. The “ terminal”

elevator companies own the immense storage eleva
tors—silos they are called in Europe—at Minneapolis, 
Duluth, Chicago and other centres. The business of 
the two classes of companies is different. The line 
elevator company buys grain directly from the farmer, 
and ships it to the centres and sells it to termina 
companies or to millers. Some wheat is sold to 
country mills and so never reaches the centres. The 
terminal companies buy wheat and other grain from 
the line companies and commission houses, to store for 
a time. The grain is ultimately re-sold, the wheat 
to millers locally or farther East.

The elevator companies have large resources of their 
own; yet, they borrow great amounts on their unse
cured notes. The local banks extend them a line of 
credit in proportion to their size and standing. The 
companies also borrow on the grain in their houses, 
offering as collateral warehouse receipts. When the 
elevator companies have exhausted their credit at 
their local banks and in the East—for the larger 
companies are borrowers in New York—their paper, 
“ grain paper,”  it is called, is then offered through 
commercial-paper brokers to bankers generally who 
are likely to be in the market. Canadian banks, we 
are told, have for years been good buyers of grain 
paper.

Grain paper, it is stated, has during the last five 
years steadily grown in favor among bankers gener
ally as a short-time loan for their surplus funds. 
Grain paper is sold to banks in the smaller cities and 
the towns by brokers and also by the Minneapolis, 
St. Paul and Duluth banks. A few of the big elevator 
companies negotiate part of their own paper. The 
paper of the terminal elevator companies, secured by 
warehouse receipts, is regarded as the most desirable 
that can be had; and seldom has there been a time, 
says the author, when there has not been a market 
for this and also for the paper of the line companies 
that have had a long and successful career. He points 
out that New York banks at times buy this paper 
even when they can obtain higher rates on stock 
market collateral. He cites a case where a New York 
bank bought several million dollars of short-time 
terminal elevator paper at 5% when money was 
10% in New York. The factor that makes this class 
of paper so desirable is the grain that is the basis for 
the loan. Wheat can always readily be converted into 
money.

CONTINUED SHRINKAGE IN RAILROAD GROSS 
EARNINGS.

Those who looked for any very great change in the 
character of the current returns of railroad gross 
earnings will find their expectations disappointed in 
the preliminary statement which we present to-day 
for the month of July. The exhibit covers only the 
roads which furnish early returns, comprising 82,225 
miles of line, or about 35% of the railroad mileage of 
the country. These early returns, however, have 
heretofore proved a pretty good guide to the general 
results.

One encouraging feature is to be mentioned, namely 
that the ratio of falling off is smaller than it was in 
the months immediately preceding. But improve
ment in that respect is qualified in a measure by the 
circumstance that certain adverse influences existed in 

1 these earlier months which were to a great extent
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absent in July. For instance, in April there was a 
more or less general suspension of coal-mining in the 
bituminous regions in various parts of the country, 
and in May and June excessive rains and floods were 
an adverse condition over large portions of the western 
half of the country. Furthermore, though the per
centage of decrease has fallen off, it is much heavier 
than the exhibits for the early weeks of July had led 
one to expect it would be. As a matter of fact, the 
ratio of loss is the heaviest of any month of 1908 
prior to April.

Stated in brief, railroad gross earnings in Julyl908 
fell, roughly, one-sixth behind the total of earnings in 
July 1907. Our figures, as already noted, embrace 
82,225 miles of line operated by 53 companies or 
systems. These 53 roads earned gross of only $56,560,
742 in the month the present year, against $67,803,094 
in the corresponding month last year, the decrease 
thus being $11,242,352, or 16.57%. This is obviously 
a large falling off both in ratio and amount. It is to 
be observed, furthermore, that while in most of the 
preceding months Southern roads had to contend 
with a diminished cotton movement and Western 
roads with a decidedly curtailed grain movement, in 
July, on the other hand, the cotton movement ran 
well ahead of that in 1907 and the Western grain 
movement ran about even with that of last year, 
speaking of the roads collectively; in the case of indi
vidual lines or companies, there may have been either 
a loss or a gain, since there was considerable irregularity 
in the Western grain movement as respects both the 
receipts at the different primary markets and the 
receipts of the different cereals.

Of course comparison is with figures of earnings 
which had shown large successive increases for many 
years past. In July 1907, for instance, our early 
statement recorded a gain of $9,326,102, or 11.52%, 
and in July 1906 the increase reached even larger 
proportions, amounting to $10,392,107,'or 14.60%. 
In the following we bring together the July totals for 
each year back to 1896. In this way one gets a graphic 
idea of the magnitude of the antecedent gains.

July.
Mileage. Gross Earnings. Increase ( + )  

or
Decrease (— ).Year

Given.
Year
Prec’g.

In-
cr'se.

Year
Given.

Year
Preceding.

Year— Roads Miles. Mites. % $ 5 $ %1896 __ 126 93,193 92,413 0.84 39,923,091 38,504,094 4-1,418.997 3.681897 __ 122 96,605 95,286 1.38 43,055,387 41,056,206 4-1.999,181 4.861898 __ 126 90,942 90,417 0.58 39,401,085 38,822,059 4-579,026 1.491899 __ 111 94,980 93,906 1.14 49,779,446 42.625,375 4-7,154,071 16.781900 __ 99 93,573 90,528 3.36 48,884,012 46,085,544 4-2,798,468 6.071901 __ 88 91,846 89,891 2.17 52,849,645 46,334,619 4-6,515,026 14.061902 __ 79 94,718 92,947 1.91 61.197.348 56,849.9671 4-4,347,381 7.641903 __ 75 97,910 96,049 1.93 69,395,816 61,980,921 4-7,414,895 11.901904 __ 67 85,558 83,243 2.78 54,602,603 55,607,18.1 — 1,004,582 1.801905 — 55 75,398 73,629 2.42 50,144,735 46,659,292 4-3,485,443 7.471906 __ 68 96,484 94.276 2.34 81,578,288 71,186,181 4-10,392,107 14.601907 __ 65 97,152 96,231 0.95 90,308,407: 80,982,305 4-9,326.102 11.521908 — 53 82,225 80.944 1.58 56,560,742 67.803,094 — 11,242,352 16.57
Jan. I to July 31.
1896 __ 121 90,918 90,118 0.88 254,840,255 238,948,747 4-15,891,508 6.651897 __ 120 96,048 94,729 1.38 274,635,194 272,821,160 4-1,814,034 0.661898 __ 125 90,920 90,395 0.58 276,240,565 247,351,746 4-28,888,819 11.681899 __ 108 94.604 93,530 1.14 321,435,882 298,502,817 4-22,933,065 7.681900 — 99 93,573 90,528 3.36 336,441,873 299,297,422 4-37,144,451 12.411901 — 85 88,374 86,419 2.03 317,871,965 288,590,907 4-29,281,058 10.141902 — 78 94,573 92.802 1.91 400,633,078 369,655.341 4-30,977,737 8.381903 — 75 97,910 96,049 1.93 462,741,784 408.483,911 4-54,257.873 13.291904 — 67 85.558 83,243 2.78 365,668.378 372,108,550 — 6,440,172 1.731905 — 54 75,141 73,372 2.42 334,014,442 312,876,815 4-21,137.627 6.751906 — 68 96,484 94,276 2.34 541,466.463 468,552,630 4-72,913,833 15.501907 — 65 97,152 96,231 0.95 592,730,696 537,562,604 4-55,168,092 10.241908 53 82,225 80,944 1.58 361,745.684 436.752,181 — 75,006,497 17.18

Note.— Neither the earning of the Mexican roads nor the mining operations of the 
anthracite coal roads are Included in this table.

With the roads collectively recording such heavy 
losses, it necessarily follows that many of the separate 
roads or systems are distinguished in the same way. 
These losses, too, come from all parts of the country. 
Our early compilation never includes the Pennsylvania 
RR., the New York Central, the Chicago & North 
Western, the Union Pacific, the Southern Pacific and

many other prominent systems. But taking the roads 
that have contributed returns, we find among the 
East and West trunk lines the Baltimore & Ohio 
reporting a shrinkage of $1,529,798; the Illinois 
Central in the Middle West reporting a decrease of 
$932,875; the Northern Pacific and the Great Northern 
among the northern trans-continental lines recording 
losses respectively of $1,418,090 and $1,327,414; the 
Southern Ry. and the Louisville & Nashville among 
Southern roads with decreases of $865,805 and 
$584,807, &c., &c. In the following we bring together 
all changes for the separate roads for amounts in 
excess of $30,000, whether increases or decreases. As 
a matter of fact there are no increases whatever for 
that amount. We may add that out of the whole 53 
roads furnishing returns of earnings there are only two 
altogether that have a gain of any kind.

P R IN C IP A L  CH ANG ES IN (1 R O S S  EAR N IN G S IN JU L Y .
Decreases.

Baltimore *  Ohio__.*>1,529,798
Northern Pacific-------1,418,090
Great Northern (2).. 1,327,414
III nols C e n tra l---....  932,875
Southern Railway---  865,805
Canadian Pacific....... 704,000
Grand Trunk ( 4 ) . . - . 630,823
Louisville & Nashville------- 584,807
Missouri Pacific (2)- 427,000
Denver & Rio Grande------- 321,400
Texas & Pacific-------  313,864
W abash..................- ................. 298,100
Canadian Northern.......... .. 211,000
Minn St Paul & S S M ------- 175,011
Mobile & Ohio...........  172,985
Buffalo Rochester & P itts. 161,597
Cine New Orl & Tex Pacific 140,060

T S S S S A S & wgg|
05]391 
86,178 
78,000 
72,431 
70.328 
53,557 
47,600  
43,705 
37,361 
33,935 
3.,21 6

w V cllltjy____
Duluth South Sh & A tl___
St Louis Southwestern 
Ala New Orl & T  Pac (3)" 
Internat’l & Great North'n 
Alabama Great Southern 
Toledo St Louis & W e st-.
Mlnneap & St Louis_______
Central of Georgia________
Georgia Sou & Fla________
Chicago Great Western___
Chicago Ind & Loulsvllle. 
Iowa Central............. ............

Representing 3 ’ roads In
our compilation.......... _$ 11,C9), 156

N o te .— Figures in pareathes s after name o f road Indicate the number c l  
lines or com  .am esior which separate returns are g.ven In our com pilation.

With reference to the Western grain movement the 
wheat deliveries and also the oats and barley deliveries 
ran ahead of those of 1907, but the corn deliveries, on 
the other hand, fell off. For the four weeks ending 
Aug. 1 in 1908 the receipts at the Western primary 
markets were 22,416,230 bushels, against 19,962,835 
bushels in 1907, and the receipts of oats 10,956,522 
bushels, against 9,981,421 bushels; the corn receipts 
were only 10,578,536 bushels, against 14,672,631 
bushels. Combining wheat, corn, oats, barley and 
rye, the aggregate of the receipts for the four weeks 
this year was 46,186,753 bushels, against 46,481,487 
bushels last year—which indicates how closely the 
totals corresponded in the two years. In the table we 
now give we set out the grain movement in our usual 
detailed form.

WESTERN FLOUR AND GRAIN RECEIPTS.
Four weeks end- Flour. Wheat. Com.

ing Aug. 1. (bbls.) (bush.) (bush.)
Chicago—■

1908................  709,012 3,34$,628 6,250,155
1907 . 660,315 1,812,600 9,078,512

Milwaukee—
1908 . 244,175 740,000 242,000
1907 . 215,425 1,040,000 583,935

St. Louis—
1908 . 226,240 3,322,561 1,531,675
1907 . 231,010 2,573,277 1,710,295

Toledo—
1908 ................... 1,350,800 267,100
1907 .................................. 363,000 372,900

Detroit—
1908 .. 20,200 118.524 210,312
1 9 0 7 -.. ..........  20,600 123,893 278,167

Cleveland—
1908.................  5,267 338,483 146,124
1907 . 4,550 64,446 398,398

Peoria—■
1908 .. 102,600 212,400 1,009,700
1907 .................  51,800 136,100 1,004 300

Duluth—
1908 .. 424,100 2,105,154
1907 --------------  470,250 3.195.739 3'3'314

Minneapolis—
1908 ...............   4.835,600 359.870
1907 ..................  6,568,780 384,010

Kansas City—
1908 ................... 6,046,080 561,600
1 9 0 7 -.- .........  — ------  4,085,000 828,800

Total of all—
1908..................H ?H ’594 22,416,230 10,578,536 10,956,522
1907---------- -.1,653,950 19,962,835 14,672.631 9,981,421

Jan. I to Aug. I.

Oats.
(bush.)

6,023,984
4,279,586

751.200
830.400

1.453,555
1.688,115

188.200 
136,200

144,334
281,315

351,644
352,891

739.500
577.500

82,155
435,774

921,450
950,240

300.500
449.400

Barley.
(bush.)

Rye.
(bush.)

959,350
405,612

79,071
96,000

601,633
403,200

77,400
90,000

24,700
9,100

13,288
7,219

4,500
7,700

3,114
4,000

46.000
55.000

75,870
372,335

263,280
271,140

1,973,947
1,520,387

18,000
16,000

30,419
76,504

38,840
50,790

261,518
344,213

Chicago—
1908............... 5,341,368
1907 .5,684,377

Milwaukee—
1908 .1,502,830
1907 .1,473,350

St. Louis—
1908 .1,393,140
1907 .1,665,740

Toledo—
1908 ..................
1907..................................

8.020.943 66.023,627 52,901,056 10,043,522 810 442
8,011,129 79,228,015 48,438,144 9,925,437 1,205,650

4.425,000
4,239,458

1,875,000
4,623,435

5,556,400
6,902,100

9,193,008 15,546,734 14,014,730 
7,143.639 23.712,940 16,033,535

2,407,600
1.357,500

3.516.900
5.248.900

1,364,700
2,065,400

6,572,233
7,655,200

1,022,989
1,361,500

1,000

628,800
747,900

189,484
238,588

39.500
31.500
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F lo u r . W h e a l . C o r n . O a ts .  B a r le y .

D e tr o i t— ( b b ls .) (b u s h .) (b u s h .) ( b u s h .)  ( b u s h .)
1908............. . 107,300 842,682 1,957,951 1,027,334 ............
1907_______ . 84,100 886,266 2.772.495 1,377,515 ............

C le v e la n d — 
1908............ .  32,309 793,039 4,250,014 2,556,972 120,978
1907_______ .  31,139 568,157 3,590,393 3,134,054 59,582

P e o r i a —
1908_______ .  617,130 817,300 10,530,500 6,184,000 836,100
1907----------- .  524,250 396,000 9,604,260 5,881,550 1,477,000

D u lu th —
1908_______ .1,204,456 9,620,702 1,043 1,864,303 493,020
1907............. .1,184,540 21,606,681 67,949 1,606,507 2,641,707

M i n n e a p o l i s —
1908----------- , _ ______ 39,040, G34 2,738.050 8,348,010 4,376,140
1907.............. 54,099,486 3,971,420 9,006,820 5,114,891

K a n s a s  C i t y —
1908........... - , _ ______ 15,016,707 5,096,100 2,656,503 ............
1907............. ................... 15,776,000 7,983,600 3,452,400 ______

2.200

Total of aU—
1908......... ,.10,258,533 90,178,215 101,535,919 90,474,905 23,465,9S2 2,078,479
1907_______ 10.G47.49G 114,684.910 140.803,407 98,558,025 28,235,317 3,851,572

A s  r e g a r d s  t h e  c o t t o n  m o v e m e n t  in  t h e  S o u t h  t h e  

r e c e ip t s  a t  t h e  S o u t h e r n  o u t p o r t s  i n  J u l y  1 9 0 8  w e r e  

1 2 9 , 0 9 2  b a l e s ,  a g a i n s t  4 6 , 2 9 4  b a l e s  i n  1 9 0 7  a n d  1 2 5 , 0 7 9  

b a l e s  i n  1 9 0 6 ,  w h i l e  t h e  s h i p m e n t s  o v e r l a n d  w e r e  

4 5 , 3 1 1  b a l e s ,  a g a i n s t  2 9 , 3 9 1  b a l e s  a n d  3 0 , 0 9 2  b a l e s  

r e s p e c t i v e l y  in  t h e  t w o  p r e c e d i n g  y e a r s .

RECEIPTS OF COTTON AT SOUTHERN PORTS IN JULY, AND FROM 
JANUARY I TO JULY 31 1908, 1907 AND 1906.

Ports.
July. Since January 1.

1908. 1907. 1900. 1908. 1907. 1906.

Galveston___________bales. 65,378 16,251 24,551 1,154,264 1,620,087 830,319
_____ 619 82,453 104,263 49,919

27,041 14,118 29,222 924,424 956,139 767,685
Mobile ..................................... 5,960 372 8,937 113,310 82,661 78,439

6,456 1,117 10,092 81,246 75,453 90,299
12,870 0,916 31,104 384,159 404,560 412,094

Brunswick........................... _____ _____ 38 66,068 64,588 65,010
Charleston........... - ................. 1,324 1,784 3,850 36,771 32,434 31,752

Georgetown — .................. 100 75 17 662 477 679
Wilmington------------------------ 3,045 152 5,526 132,635 71,936 59,750
Norfolk.................... ............... 5,269 4,592 10,383 192,742 230,414 165,087
Newport News, Ac------------- 1,649 917 740 3,380 32,727 11,872

Total................................... 129,092 40,294 125,079 3,172,120 3,675,739 2,563,505

T o  c o m p l e t e  o u r  a n a ly s i s  w e  f u r n i s h  t h e  f o l l o w i n g  

s i x - y e a r  c o m p a r i s o n s  o f  t h e  e a r n i n g s  o f  l e a d i n g  r o a d s  

a r r a n g e d  i n  g r o u p s .

EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP.

July. 1908. 1907. 1906. 1905. 1904. 1903.

Canadian Pac. 
Chic Gt West*. 
Dul So ShAAtl 
Gt North Syst. 
Iowa Central.. 
Mlnneap A StL 
MlnnStP&SSM 
Northern Pac .a

$
6,196,000

658,985
230,932

4,289,194
212,395
308,257
927,148

5,713,375

$
6,900,000
r696,316
r329,995

65,616,608
245,611

r361,811
1,102,159
7,131,405

$
5,967,968

760,270
290,514

5,023,951
234,825
318,575

1,082,970
5,688,920

$
4,629,175

632,569
269,498

3,895,160
215,121
297,160
777,434

4,568,896

$
4,398,834

528,714
230,908

3,672,715
193,386
246,815
641,479

4,071,388

$
3,997,344

680,682
205,239

3,586,024
194,759
246,228
589,732

4,144,035

18,530,286 22,383,998 19,308,005 15,285,013 13,990,239 13,704,643

* Results are based on 111 miles less road begtnnlnglwlth}1905. 
a Proprietary lines not Included after June I960, 
ft Actual figures of earnings re now used for comparison.
r Figures have been revised to accord with the new basis of accounting prescribed 

by the Inter-State Commerce Commission.

EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP.

July. 1908. 1907. 1906. 1905. 1904. 1903.

S 5 s $ $ 5
Buff Roch A P. 664,854 r826,451 560,092 766,487 649,195 717,385
Chic Ind A Lou 442,321 476,256 507,156 498,181 458,350 482,013
GrTk of Can.] 

GrTk West j- 63,320,114 3,950,937 3,606,234 3,229,213 3,013,149
12,647.376 
\ 446,258

• Det GH AMj 
Illinois Central 4,094,765 75,027,040 4,342,146 3,748,999 3,805,184

l 98,303 
3,822,203

Tol Peo A West 90,155 93,394 99,100 101,204 98,406 110.808
Tol St L & W . 271,186 341,514 333,153 327,938 274,315 259,963
Wabash........... 2,011,759 2,309,859 2,276,341 2,001,080 2,082,154 2,000,156
Wheel 4 L E . . C579.220 579,220 431,092 430,116 349,544 425,039

Total.............. 11,474,380 13,605,277 12,154,314 11,103,218 10,730,297 11,009,504

ft Includes Canada A Atlantic beginning with October 1904. 
c Month In 1908 not reported; taken same as last year
r Figures have been revised to accord with the new basis of accounting prescribed 

by the Inter-State Commerce Commission.

EARNINGS OF SOUTHERN GROUP.

July. 1908. 1907. 1906. 1905. 1904. 1903.

$ $ 5 $ 5 $
Ala Great Sou. 
Ala N 0 4 T P

291,137 363,568 323,768 291,779 236,439 243,849

N O  A N E -- 212,106 7269,520 7243,841 230,528 178,631 200,364
Ala & Vicks. 117,611 7122,977 7107,446 102,391 95,775 84,760
Vicks Sh A P 108,300 7131,698 7115,450 101,213 98,545 94,440

Cent of Georgia 900,700 7954,300 953,936 877,960 745,651 714,975
Gin NO A T  P. 030,418 770,478 753,173 613,386 557,441 634,888
Louis & Nash .6 3,541.230 74.126,037 3,711,760 3,307,982 2,859,840 3,024,232
Mobile A Ohio. 735,498 908,483 804,350 703,435 598,364 628,853
Southern R y._ 3,924,104 4,789,909 4,479,795 4,022,954 3,716,117 3,594,731
Yazoo A MlssV 582,940 710,702 588,407 528,636 520,844 513,969

Total_______ 11,050,044 13,153,672 12,081,986 10,780,264 9,607,647 9,735,061

6 Includes earnings of Atlanta Knoxville & Northern In 1904, 1905, 1906, 1907 
and 1908.

r These figures have been revised to accord with the new basis of accounting 
prescribed by the Inter-State Commerce Commission.

EARNINGS OF SOUTHWESTERN GROUP.

July. 1908. 1907. 1906. 1905. • 1904. 1903.

Colo A South*. 
Denv A Rio Gr 
Int A Gt North 
Mo P A CentBr 
St Louis S W . .  
Texas A Pacific

$
1,162,028
1,627,500

494,000
3,685,000

764,175
901,482

$
r l ,190,223 
rl,948,900 

572,000 
4,112,000 
r859,506 

1,215,346

S
1,017,221
1,696,706

562,279
3,861,349

732,744
1,010,338

S
867,138 

1,505,427 
486,522 

3,662,091 
670,1S1 
822,379

S
675,053 

1,321,038 
406,071 

3,344,665 
641,9S1 
759,240

s
803.665

1,519.392:
412,597

3,601.152
553,538
783,780-

Total_______ 8,634,185 9,898,035 8,880,637 8,013,738 7,148,648 7,674.124

* For 1908, 1907, 1906 and 1905 Includes all affiliated lines except Trinity A. 
Brazos Valley RR. For previous years we have combined Colorado & Southern 
and Fort Worth & Denver City.

r Figures have been revised to accord with the new basis of accounting prescribed 
by the Inter-State Commerce Commission.

GROSS E A R N IN G S A N D  M ILE AG E IN JU L Y .

Name of Road.
Gross Darnings. Mileage.

1908. 1907.
Inc. ( + )  or 

Dec. (— ). 1908. 1907.

Alabama Gt Southern
5

291,137
$

363,568
5

— 72,431 309 309
Ala N O A Tex Pac—  

New Orl A Nor East 212,106 260,520 — 57,414 196 196
Alabama A Vlcksb 117,611 122,977 — 5,366 143 143
Vicks Shrev A Pac. 108,300 131,698 — 23,398 189 189

Baltimore A Ohio____ 5,722,105 7,251,903 — 1,529,798 4,006 4,006
Bellcfonte Central____ 4,953 5.531 — 578 27 27
Buff Roch A Pitts___ 604,854 826,451 — 161,597 568 568
Canadian Northern___ 728,500 939,500 — 211,000 2,874 2,554
Canadian Pacific_____ 6,196,000 6,900,000 — 704,000 9,230 9,154
Central of Georgia___ 906,700 954,300 — 47,600 1,913 1,913
Chattanooga Southern 11,502 16,919 — 5,417 105 105
Chicago Gt W estern .. 658,985 696,346 — 37,361 818 818
Chic Ind A Louisville. 442,321 476,256 — 33,935 599 599
Cine N O A Tex P a c .. 630,418 770,478 — 140,060 336 336
Colorado A Southern. 1,162,028 1,190,223 — 28,195 1,857 1 ,857
Denver A Rio Grande 1,627,500 1,948,900 — 321,400 2,552 2,552
Detroit A M ackinac.. 103,347 105,878 — 2,531 344 344
Detroit Tol A Ironton 115,454 142,6S6 — 27,232 392 392

Ann Arbor-------------- 149,839 175,513 — 25,674 292 292
Duluth So Sh A A t l . . 230,932 329,995 — 99.063 591 591
Georgia South’n A Fla 142,210 185,915 — 43,705 395 395
Grand Trunk of Can.] 

Grand Trunk W est! 3,320,114 3,950,937 — 630,823 4,528 4,528
Det GrHav A Mllwi 
Canada Atlan tic .-J 

Great Northern, lncl.l 
Eastern of M lnn..| 4,289,194 5,616,608 — 1,327,414 6,408 6,289
Montana Central . .J  

Illinois C entral.. . 4,094,765 5,027,640 — 932,875 4,624 4,370
Internat A Gt North’n 494,000 572,000 — 78,000 1,159 1,159
Iowa Central. - . . . . 212,395 245,611 — 33,216 558 558
Louisville A Nashville 3,541,230 4,126,037 — 584,807 4,365 4,342
Macon A Birmingham 12,049 12,322 — 273 105 105
Manlstlquc—  . . . 7,408 6,974 4-434 74 74
Mineral Range________ 71,199 72,259 — 1,060 128 128
Mlnneap A St L o uis.. 308,257 361,814 ■ —53,55/ 799 799
Mlnneap St P A S S  M 927,148 1,102,159 — 175,011 2,262 2,200
Mo Pacific A Iron M t. 3,572,000 3,975,000 — 403,000 6,091 6,026

Central Branch____ 113,000 137,000 — 24,000 388 388
Mobile A Ohio. . — 735,498 908,483 — 172,985 926 926
Nevada-Cal-Oregon . . 31,979 27,299 4-4,680 164 144
Northern Pacific_____ 5,713,375 7,131,465 — 1,418,090 5,617 5,617
Raleigh A Southport. 9,703 10,885 — 1,182 64 64
Rio Grande Southern 49,913 54,249 — 4,336 180 180
St Louis Southwestern 764,175 859,566 — 95,391 1,470 1,454
Southern Indiana____ 116,359 137,270 — 20,911 346 246
Southern Railway____ 3,924,101 4,789,909 — 865,805 7,296 7,256
Texas Central............... 76,694 90,707 — 14,013 311 311
Texas A Pacific ______ 901,482 1,215,346 — 313,86-1 1,885 1,848
Toledo Peo A Western 90,155 93,394 — 3,239 248 248
Toledo St L A Western 271,186 341,514 — 70,328 451 451
Virginia A Southw’n. 91,859 105,528 — 13,669 137 137
Wabash .  .  .  _ --------- 2,011,759 2,309.859 — 298,100 2,517 2,517
Yazoo A Miss Valley. 582,940 716,702 — 133,762 1,298 1,239

Total (53 roads)___ 56,560,742 67,803,094 — 11,242,352 82,225 80,944
Net decrease (16.57% )

Mexican Roads (not 
Interoceantc of Mexico

included in 
528,677

totals) —  
605,764 — 77,087 736 73 G

Mexican International 572,014 768,531 — 196,517 918 918
Mexican R ailw ay------- 582,300 653,400 — 71 ,100 321 321
Mexican Southern — 104,720 109,065 — 4,345 263 263
Nat RR of Mexico— 1,191,967 1,405,726 — 213,759 1.732 1,732

HldalgoA Northeast 75,124 85,164 — 10,040 152 152

GROSS E A R N IN G S FROM  JA N U A R Y  1 TO JU L Y  31.

Name of Road. 1908. 1907. Increase. Decrease.J

Alabama Great Southern..  
Ala New Orl A Tex Pacific.

N O & Northeastern____
Alabama A Vicksburg. _ 
Vicks Shrevc & Pacific. -

Baltimore & Ohio_________
Bellefontc C e n tra l-------------
Buffalo Roch A Pittsburgh
Canadian Northern________
Canadian Pacific___________
Central of Georgia---------------
Chattanooga Southern____
Chicago Great Western____
Chic Ind & Louisville_____
Cine New Orl A Tex P a c ..
Colorado & Southern_____
Denver A Rio Grande____
Detroit A Mackinac-----------
Detroit Toledo A Ironton.

Ann Arbor........ ................ .
Duluth So Sh A A tlan tic .. 
Georgia Southern A F la ..  
Grand Trunk of Canada.. 1 

Grand Trunk Western. 
Detroit Gr Haven A Mill
Canadian Atlantic---------j

Great Northern ,Incl—  1
Eastern of Minn-----------1
Montana Central-----------J

Illinois Central-------------------
Internat A Gt Northern..
Iowa Central______________
Louisville & Nashville____
Macon A Birmingham____
Manlstlquc_________________
Mineral Range---------------------
Mlnneap A St Louis_______
Mlnneap St P & S S M ____
Mo Pac & Iron Mtn_______

Central Branch_________

3
1,824,876

1,516,537  
831,220 
762,628 

36,445,743 
33,493 

4,058,330  
4,433,000  

36,694,676  
5,778,361 

51,668 
4,273,315  
2,714,620  
4,091,528  
7,599,969  

10,071,512 
654,321 
863,411 
968,966 

1,421,799 
1,102,264

21,165,685

24,352,420

28,721,321 
3,615,569 
1,595,784 

23, 00, 86 
78,278 
35,253 

456,534 
1,965,962 
5,663,126  

21,930,250  
789,000

$
2,385,644

1,857,125  
922,383 
928,439 

47,724,627  
36,920 

5,239,931 
4,516,500  

41,653,051 
6,009,831 

99,787 
4,091,256  
3,336,103  
4,979,246  
7,821 ,802 

12,232,983  
795,591 

1,196,734 
1,241,232 
1,897,813 
1,365,785

24,990,313

31,031,787

33,678.274
4,754,592
1,760,994

28,172,863
92,237
38,194

464,444
2,256,410
7,193,700

27,187,396
918,000

3 S
.............  560,768

.............  340,588
_______ 91,163
............. 165,811
_______ 11,278,884
............. 3,427
_______ 1,181,601
.............  83,500
-  . 4,958,375
.............  1,131,470
----------- 48,119
.............  717,941
-  . 621,483
.............  887,718
----------- 221,833
.............  2,161,471
.............  141,270
----------- 333,323
.............  272,266
.............  476,014
.............  263,521

.............  3,824,628

.............  6 ,679,367

............. 4,956,953

.............  1,139,023

.............  165,210

.............  4,5 2,5 7

.............  13,95?

............. 2,941

............. 7 ,9 K

.............  290,448

............. 1,530,574

............. 5,257,146
_______ 129,000
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Name of Road.

Mobile & Ohio____________
Nevada-Cal-Oregon-----------
Northern Pacific---------------
Raleigh & Southport-------
Rio Grande Southern-------
St Louis Southwestern—
Southern Indiana-------------
Southern Railway-------------
Texas Central______________
Texas & Pacific-----------------
Toledo Peoria & Western 
Toledo St L & W e ste rn --. 
Vi « 111a & Sout.! tsu rn -
W abash____________________
"Yazoo & Miss Valley-------

Total (53 ro a d s)-----------
Net dtcreasc (17.18% ) —

Mexican Roads— (Not in
Interoceanlc of Mexico-------
Mexican Internatl---------------
Mexican Railway-----------------
Mexican Southern---------------
National R R  of Mexico—

Hidalgo & Northeastern

4,966.231
177,396

33,446,320
67,589

317,382
4,922,100

938,857
27,516,017

434,573
6,899,040

674,882
1,893,230

13,608,641
5,177,149

eluded in T 
4,381,454  
4,409,800  
4,532,700  

746,375  
8,692,897  

550,389

1907. Increase. Decrease.

S i $
6,580,497 1,614,266

140,263 37,133
39,681,828 6,235,508

67,297 292
344,394 27.012

5,901,944 979,844
908,936 29,921

33,131,596 5,615,579
725,582 291,009

9,609,087 2,710,047
745,171 70,289

2,385,360 _______ 492,130
1h - 2 , »

15,601,594 1,992,953
5,584,234 407,085

136,752,181 67,341 (5,07 8 i,i 
/5 ,0 1 6 4 >7

Ota Is)
4,354,452 27,002
5,424,754 1,014,954
4,625,700 93,000

802,054 55,679
9,883,734 1,190,837

563,971 13,582

T H E  I N T E R -S T A T E  C O M M E R C E  C O M M IS S IO N  
■ D IL L  O F  L A D I N G .

The date recommended by the Inter-State Commerce 
Commission for the adoption of the proposed uniform bill of 
lading has been advanced by the Commissioners from 
Sept. 1 to Nov. 1 1908.

The adoption of the bill in the form recommended by the 
Commission is opposed by leading grain interests throughout 
the country, who are now vigorously engaged in a movement 
to secure its amendment. The Philadelphia Commercial 
Exchange has placed itself on record as against the bill, 
having indorsed the objections made against it by its various 
committees at a meeting on the 13th inst. The Chicago 
Board of Trade, through its transportation department, 
has similarly expressed its disapproval of certain features 
of the bill. Concerted action against the bill will probably 
be shortly taken up, as a meeting to consider the matter, 
called by J. C. Lincoln, President of the National Industrial 
Traffic League, is to be held at St. Louis on Sept. 14.

The objections to the bill by the Commercial Exchange of 
Philadelphia are practically the same as those of the Chicago 
Board of Trade. Protest is made (1) against that part of Sec
tion 1 providing that "no carrier shall be liable for differences 
in weight of grain, seed or other commodities caused by 
natural shrinkage or discrepancies in elevator weights;” 
against that portion of the same section exonerating the 
carrier from certain liability in case of loss or damage which 
occurs while property is held in transit; (2) against that 
part of Section 3 which provides that claims for loss, dam
age or delay must be made to the carrier at the point of 
delivery or the point of origin within four months after 
delivery of the property; and against that portion of the 
section providing that no carrier is bound to transport 
property by any particular train or vessel or in time for any 
particular market, or otherwise than with "reasonable 
dispatch.” (3) against that part of Section 4 providing 
that "all property shall be subject to necessary cooper
age and baling at owner’s cost” ; (4) against another por
tion of the same section, in that while there is provision 
that “ grain in bulk consigned to a point where there is a 
railroad, public or licensed elevator . . . may be
there delivered,” there is no provision for notice of arrival 
of such grain or the time that it will be held subject to dis
position before it is placed in a public warehouse; and (5) 
against that portion of the bill which prescribes that the 
signature of the shipper must be affixed to the bills under 
a mutual agreement with the carrier that every service 
to be performed shall be subject to all the conditions, printed 
or written, contained therein.

These objections of the Philadelphia Commercial Ex
change, as recitpd in full, are as follows:

First— Against that portion ot Section 1, which provides, Inter alia, 
that ‘ ‘no carrier , . . shall be liable . . . for differences In the 
weights of grain, seed or other commodities caused by natural shrinkage 
or discrepancies in elevator weights.”  The objection to this provision, 
so far as It relates to a loss caused by natural shrinkage, Is that It concedes 
a point to which the board has already taken exception, and which a 
member of the exchange Is now contesting before the Inter-State Commerce 
Commission In connection with an arbitrary demand by the Philadelphia 
& Reading Railway Co. for a reduction of his claim for shortage, tocover 
an imaginary liability of the bill of lading holder for natural shrinkage; 
and which provision Is now being opposed by nearly all of the leading 
grain exchanges of the country; and as many of the larger Western railroad 
companies, such as the Atchison, Durllngton and Rock Island lines, have 
ceased to demand an allowance for such alleged natural shrinkage, l

seems most superfluous to now make provision to cover such alleged loss 
In a bill ot lading that Is supposed to have been prepared to fill a need of 
the grain trade. Furthermore, as the common law Is supposed to hold 
the carriers liable for original shipped weights, and there Is provision In 
Section 20 of the “ Act to Regulate Commerce” to protect holders of bills 
of lading from any loss or damage or Injury to property In transit on 
Inter-state business by making carriers liable therefor, It Is especially 
desirable not to Include In the new forms of bills of lading any nullifying 
clauses that are In opposition to the laws already established. As regards 
the further exoneration from liability to the carrier for discrepancies In 
elevator welg-hts, the provision to Section 1 Is too loosely worded, and Is 
open to similar objections to those above recited,especially as In at least 
one State, that of Illinois, the law guarantees to the owner of the bill of 
lading the delivery ot the full quantity that was loaded Into the car.

Section 1 also exonerates the carrier from certain liability In the case 
of loss or damage that occurs while property Is held In transit, which Is 
objected to by the transportation committee because It might work an 
Injury to an Innocent holder of a bill of lading.

Second.— Against that portion of Section 3 which provides that claims 
for loss, damage or delay must be made to the carrier at the point of deli
very or at the point of origin, within four months after delivery of the 
property, etc., and unless claims are so made the carrier shall not be liable. 
The objection to this Is that It would necessitate at times making claims 
at a distance from the claimant’s place ot business, thus placing the claim
ant at a greater disadvantage than at present, and In some extreme cases 
It might not be possible to file complete claims within four months. The 
limitation of the right to present a claim to a certain named shorter period 
than that permitted bythe present laws ought not to be sanctioned, and 
besides this provision also conflicts with that portion of Section 20 of the 
“ Act to Regulate Commerce,” cited above, so far as Inter-state traffic Is 
concerned. Section 3 also provides that no carrier Is bound to transport 
property by any particular train or vessel or In time for any particular 
market, or otherwise than with “ reasonable dispatch.” The objection Is 
that the term “ reasonable dispatch” Is capable ot wide construction. 
Reasonable dispatch might work no Injury to some classes of traffic while 
greatly Injuring or destroying others, according to the season and the 
nature of the commodity. Grain especially might suffer materially from 
a week’s delay, while pig Iron might be delayed Indefinitely.

Third.— Against that portion of Section 4 which provides that "a ll 
property shall be subject to necessary cooperage and baling at owner’s 
cost.” If this general term of cooperage should be held by the carriers 
to Include grain doors, there Is a very serious objection to It that should 
be raised by the grain trade, Inasmuch as It Is a duty of the carriers to 
provide and securely fasten grain doors, the failure to do which at present 
leads to losses and many of the claims of bill of lading holders.

Fourth.— Against that portion of Section 4 which provides that “ grain 
In bulk consigned co a point where there Is a railroad, public or licensed 
elevator, may . . .  be there delivered,” but there Is no provision 
for notice of the arrival of such grain or the time that It will be held subject 
to disposition before It Is placed In a public warehouse. The objection 
to tills Is that It Is the carrier’s duty to transport the property to the usual 
place of delivery and to notify the owner on arrival. The first paragraph 
of Section 5 seems partly to cover the same provisions as Section 4 that 
are objected to In the preceding fourth Item of complaint.

Fifth.— Against that portion of the form of the bills of lading which 
prescribes that the signature of the shipper must be affixed to the bills, 
under a mutual agreement with the carrier that every service to be per
formed shall be subject to all the conditions, whether printed or written, 
contained therein. Including every provision against which this committee 
has complained In the preceding objections; and It Is contended by some 
members of the trade that the signing of such an agreement deprives the 
bill of lading holder of his common-law rights. Whether this be actually  
true or not would remain to be determined, but the presence of such a 
condition In the bills of lading Is very ob.’eetlonable to the grain trade for 
all the reasons that we have mentioned.

i t e m s  a b o u t  b a n k s , BANKERS AND TRUST CO.’S.
— The public sales of bank stocks this week aggregate 101 

shares, of which 80 shares were sold at auction and 21 shares 
at the Stock Exchange. The transactions in trust company- 
stocks reach a total of 125 shares. Ten shares of stock of 
the Fourth National Bank were sold at the Stock Exchange 
at 207— an advance of 15 points over the price paid at the 
last previous sale, in July. A sale of 5 shares of stock of the 
Guardian Trust Co. was made at 165, a gain of 11 points 
over last week’s sale price.
Shares. IBANKS— New York. how. High. Close. Last previous sale.
* 1 0  Commerce, Nat. Bank o f - - -  167 167 167 Aug. 1908—  168
*11 Fourth National Bank........... 205 207 207 July 1908—  192

75 Garfield National Bank____ 290 290 290 Aug. 1908—  290
5 Thirty-Fourth St. Nat. B k -- 205 205 205 -----------------------------------

TR U ST COM PANIES— New York.
100 Carnegie Trust Co....................165H 165 165 M Aug. 1008—  167

5 Guardian Trust Co___________ 165 165 165 Aug. 1908—  151
T R UST COMPANY — Rrooklgn.

20 Franklin Trust Co. (Farmers’
Loan & Trust Co. certlf.). 105 195 195 'Aug. 1008—  200

* Sold at the Stock Exchange.

— 'Notwithstanding the extended opinion of Attorney- 
General Bonaparte in which he decided it to be illegal for 
national banks to avail of the deposit-guaranty law of Okla
homa, questions relating to the matter continue to be pro
pounded to the Acting Comptroller of the Currency. Some 
inquirers seek to present the subject in a new light. One 
inquirer, it is said, asked whether or not it is legal for na
tional banks to continue in the guaranty arrangement, in 
view of the fact that the payments into the fund come from 
sums contributed by the stockholders as individuals from
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their dividends declared and paid by the bank. The 
Comptroller is said to have decided that the source of pay
ment does not alter the situation; that while the payment 
into the guaranty fund may be contributed by the stock
holders from their own funds, the transaction is with the 
National Banking Association itself, and the relations are 
maintained by it as an association organized under the 
national banking laws.

It is stated that practically all the national banks in Okla
homa which had entered the system for the guaranty of 
deposits have, in accordance with the instructions of the 
Comptroller, withdrawn therefrom. Only a few instances 
have been reported of the relinquishing of charters by 
national banks to reorganize as State institutions in order 
to avail of the privileges of the guaranty law. The First 
National Bank of Duncan, Okla., referred to last week, and 
the Enid National Bank of Enid (capital $100,000) are two 
of those which will surrender their national charters and 
become State institutions.

The following statement with regard to the Oklahoma 
Guaranty law, credited to T. P. Kane, Acting Comptroller 
of the currency, appeared late yesterday afternoon:

A  statement Is going the rounds of the press to the effect that a large 
number of the national banks In O lahoma have notified the Comptroller 
of the Currency of their Intention to surrender their national charters and 
enter the State banking system because of the opinion rendered by the 
Attorney-General that they cannot lawfully avail themselves of the State 
guaranty law. . , .

This statement Is not In accord with the facts. There are about .no  
national banks In the State of Oklahoma. Only 57 have entered Into the 
guaranty scheme. On Aug. 3 1908 these 57 banks were no tided that they 
must withdraw from the agreement and so far replies have been received 
from 33 of them. Twenty-seven have Informed the Comptroller that they 
have notified the State Hanking Hoard of their desire to withdraw from the 
guaranty agreement. Seven have Indicated their Intention to surrender 
their national charters and reorganize as State banks, and two only have 
thus far actually gone Into voluntary liquidation for that purpose.

Replies have been received from 13 1 of the 253 banks that have not 
entered Into the agreement. A majority of them state that they had no 
Intention of doing so, as they were not In sympathy with the movement. 
One national bank, recently chartered, states that Its purpose In converting 
from a State bank to the national system was to escape the requirements 
of the guaranty law.

— The operation of branch banks in Kentucky is held to 
be unlawful in an opinion handed down on the 11th inst. 
by State Attorney-General J. B . Breathitt, the decision 
having been given at the request of Secretary of State B. L. 
Bruner. In thus deciding, the Attorney-General says :

There is nothing whatever in the aws relative to banking institutions 
which would lead me to believe that It was Intended by the lawmakers 
that banks should or could operate through branch banks.

It may be that If they are authorized by the law to operate through 
branches there Is no limit, and an Incorporated bank may have one branch 
or It may have 100 branches. It may have one branch In Its home county 
or It may have 10. It may establish Its branch or branches In Its home 
county or It may diffuse them throughout the entire State, without re
gard to county lines.

There Is nothing In the general Incorporation laws or the law relative 
to banking concerns which authorizes It, either In express terms or Im
pliedly.

It Is against public policy. The first provision of the laws relative to 
banks and banking, under the general title of "Corporations,’ In 
Section 577, Kentucky Statutes, provides, substantially, that the capital 
stock of no bank shall be less than $15,000, and In cities having a popu
lation of 50,000 not less than $100,000.

There Is evidently some reason for this provision. It, on its face, shows 
that the Legislature Intended that the bank doing a more extensive busi
ness should be required to have a larger capital stock: or, rather, It meant 
that the bank having the better opportunity for doing more extensive 
business should be required to have a larger capital than the bank where 
opportunities would be less. How would this operate If branch banks 
were allowed ?

The requisite number of persons would Incorporate a bank In Frankfort, 
a city of 10,000, and hold a capital stock of $15,000, as required under 
the law. They could then establish a branch bank In Covington, a city 
of about 50,000, and thereby have 00,000 people with whom to do business 
on a capital of $15,000.

Or the requisite number of persons could organize a bank In Hopkins
ville on a capital of $15,000 and start a branch at Paducah, 20,000 popu
lation; one at Howling Green, 10,000: Henderson, 15,000; Madlsonvllle, 
0,000; Owensboro, i s ,000; and wind up with a branch at Louisville with 
a population of 200,000 or more, and on Its limited capital of $15,000 to 
serve a population of 300,000 or more.’

* * * * * * * * *
W e have made a very careful examination of the decisions of the Court 

of Appeals of Kentucky and the highest courts of other States, and have 
been able to find but little law upon this question, as announced by the 
courts. It may be said In general terms that no corporation can exercise 
any powers which are not granted to It by Its charter, and where banks 
are organized under a general law, as In the State of Kentucky and many 
of the other States, that no powers can be conferred upon the bank except 
such as are provided for In the general law on the subject. We think that 
the law requires that all powers exercised by corporations shall be affirma
tively conferred upon It either by the charter under which )t acts or by the 
general law of the land, and the mere fact that there Is no express provision 
In this State of Kentucky which prohibits the establishing of branch banks 
does not by Implication authorize the exercise of such powers by any bank 
organized under the laws of Kentucky.

It will be observed that Section 540, Kentucky Statutes, In Indicating 
the county In which the articles of Incorporation are to be recorded, uses 
the following language: “ And (the articles shall be) recorded In the County 
Clerk’s office of the county In which Its principal office or place of business Is 
to be located.’’

And Section 619, on the subject of “ Insurance.” contains the same 
requirement, that the articles of Incorporation shall be recorded In the 
county where the principal place of business Is to be located.

And In Section 604, Article 3, on the subject of "T ru st Companies,”  we 
find a similar provision reading as follows: “ And recorded In the County 
Clerk’s office of the county In which It Is to be located.”

In Section 578, Article 2, on the subject of “ Banks and Hanking,”  the 
language Is as found In Section 510, that the articles of Incorporation shall 
be recorded In the County Clerk’s office of the county In which the bank Is 
to be located. * * *

There Is no reference to the place where the principal office was to be 
located either In the section regulating trust companies or the section 
regulating banks, and the natural Inference from these two sections Is that 
the bank or trust company can have but one office, which must be at Its 
banking establishment, In the county where It Is located and where Its 
articles of Incorporation arc required to be recorded. Whereas, ns to other 
corporations, It Is expressly provided that the articles shall be recorded In 
the county where the corporation has Its principal place of business, the 
natural Implication being that It may have secondary or other places of

business or agencies. The whole policy of the law seems to be to confine a 
bank, so far as Its place of business Is concerned, to the county In which It Is 
located and where Its articles of Incorporation are required to be recorded 
by law.

It Is, therefore, our conclusion that a bank Incorporated under the laws of 
the State of Kentucky cannot establish branch banks or agencies for the 
purpose of doing a general banking business.

Banks operating branches have accordingly been notified 
by the Secretary of State that the branches will either have 
to be closed or incorporated separately from the parent 
bank with a capital of not less than $15,000 each.

— The American Bankers’ Association has this week 
furnished an outline of the program which will be presented 
at the coming annual session to be held at Denver the week 
beginning September 28. The official program is not yet 
fully arranged, and, it is announced, will probably not be 
issued until shortly after September 1. It is stated that 
the reports from the local Committee on Arrangements 
at Denver and from Secretary Fred. E . Farnsworth, all 
indicate that the convention will be largely attended and 
unusually successful in every particular. The present 
membership of the Association is 9,700— several hundred 
more than at the same period last year, despite the fact 
that it has lost, as is customary, through delinquencies, 
failures and consolidations. The program as at present 
prepared follows :

BUSINESS SESSIONS.
The Savings Bank Section holds Its sessions on Monday; the Trust 

Company .Section, the Clearing House Section, and the Organization of 
Secretaries on Tuesday; Executive Council meeting Tuesday, also various 
committee meetings: opening of the Convention at the Auditorium Wednes
day morning at 9.30 o’clock.

Address of Welcome by Hon. Henry A . Buchtel, Governor of the State 
of Colorado, and Hon. Robert W . Speer, Mayor of the City and County 
of Denver.

Response to Addresses of Welcome and President’s annual address 
by J. II. Powers, President American Bankers' Association, Louisville, 
K y.

Prayer by Right Rev. Charles S. Olmsted, Episcopal Bishop of Colorado.
Thursday’s sessions will be opened by prayer by Rev. Robert F. 

Coyle, D .D ., Pastor Central Presbyterian.
The speakers and subjects as far as announced are as follows : Woodrow  

Wilson, President Princeton University, Princeton, "N. J ., “ The Banker 
and the Nation” ; B. E. Walker, President Canadian Bank of Commerce, 
Toronto, Ontario. “ Abnormal Features of American Banking” ; Alex
ander Gilbert, President of the New York Clearing House and President 
Market & Fulton National Hank, New York.

The order for the general business of the Association will be announced 
In the official program. There will be two sessions a day, and the final 
meeting of the Executive Council will be held Thursday night, October 1st.

The entertainment features will include the following :
Monday evening, September 28t h a banquet to the members of the 

Executive Council, given by the barkers of Denver. Wednesday even
ing, promenade reception at El Jebel Temple. Thursday, entertainment 
of the visiting ladles, auto ride around city, with luncheon at the Country 
Club. Friday, will be given up entirely to a trip over the Moffat Road, 
which Is considered the finest piece of railroad engineering In the W est, 
and It Is also noted for Its mountain scenery.

The Monetary Commission of Congress has appointed 
the following committee to attend the Convention : Senator 
Teller, Representatives Bonynge, Weeks and Burgess.

A meeting of the Savings Bank Section Committee was 
held in New York on the 7th inst, to prepare a report to be 
made to the convention on Postal Savings Bank legislation.

— Details of the arrangements for the tour of the New York 
State Bankers’ Association to the Denver Convention of the 
American Bankers’ Association by special “ train de luxe”  
as arranged with the New York Central, are set out in 
a sumptuous booklet just issued. The tour is to occupy 
two weeks, and the train is to be a duplicate of the famous 
“ Bankers’ Special”  to the Pacific Coast in 1903. After 
the convention there will be a trip through the scenic por
tion of Colorado to Glenwood Springs, and the tour will 
also include visits to Royal Gorge, Colorado Springs, Cripple 
Creek, Manitou, Pike’s Peak, Garden of the Gods, Kansas 
City, Chicago and Niagara Falls. For the benefit of those 
who may not have sufficient time at their disposal to extend 
the tour beyond Denver, arrangements have been made 
whereby they can accompany the Special going, and re
turn direct, either with the party in one or more cars re
served for that purpose, (if the number warrants) or in
dependently within the limit of the ticket, which is October 
10 1908.

— The Lawyers’ Title Insurance & Trust Co. has removed 
its various departments, heretofore housed at 37 Liberty 
Street and 59 Liberty Street, to its own new sixteen-story 
building at 100 Broadway. The company opened in its 
new quarters on Monday last, its twenty-second anniversary. 
It occupies just half of the building— all the floors up to 
and including the seventh floor, and also utilizes the six
teenth floor.for its survey department and directors' room. 
The floors between the seventh and sixteenth are arranged 
in office suites. The first floor is set apart for the insti
tution’s trust and banking departments, the application 
department, bureau of investment, and the offices of its 
officials. The company was formed in 1887 with a capital
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of §500,000, by President Edwin W . Coggeshall. It is 
stated that in the twenty-one years the insurance losses 
have totaled but §181,452, although millions of dollars 
in property titles have been guaranteed. The institution 
now has a capital of §4,000,000, surplus and profits of 
§5,075,000 and deposits of over §8,000,000.

— The Knickerbocker Trust Co. of this city, which early 
this month announced its intention of anticipating the fourth 
and fifth installments due depositors Dec. 20' 1908 and Feb. 
20 1909, paid the same on Thursday of this week. The pre
vious installments were likewise anticipated. The disburse
ment applies to the certificates of deposit received by de
positors, representing 70%  of their accounts, the payments 
on which were to extend over a period of two years and four 
months. The remainder of the deposits (30% ) are repre
sented by “surplus certificates” bearing 4 %  interest, the 
principal of which is payable only out of net earnings and 
surplus; the surplus, however, is in no event to be reduced 
below §8,000,000 by reason of such payments.

—The Metropolitan Bank of this city opened a branch 
on Monday last in the former headquarters of the Mechanics’ 
& Traders’ Bank at Broadway and Prince Street. A. M. 
Dederer, recently elected Vice-President of the Metropolitan, 
has assumed charge of the new branch.

— The Greenwich Bank has purchased the furniture and 
fixtures of the Times Square branch of the Mechanics’ & 
Traders’ Bank (Broadway and 45th Street), and has estab
lished a branch of its own at this location.

— ’After a suspension of over six months, the Mechanics’ & 
Traders’ Bank, reorganized as the Union Bank of Brooklyn, 
resumed business on Monday the 17th inst. The bank is 
now a purely Brooklyn institution, its Manhattan offices, 
besides two of the Brooklyn branches, having been discon
tinued, as recommended by the State Superintendent of 
Banking. Its main office is now at 44 Court Street, with 
branches as follows: Atlantic Branch, 2495 Atlantic Avenue; 
Merchants’ Branch, Broadway and Ellery Street; Stuyvesant 
Branch, 1572 Fulton Street; Hamilton Branch, 79 Hamilton 
Avenue; People’s Branch, Broadway and Green Avenue; 
Seventeenth Ward Branch, Manhattan and Greenpoint ave
nues, and Market Branch, at Flushing and Washington ave
nues. The reopening of the institution has been effected 
through a cash loan of §1,000,000, without commission or 
bonus, from the Metropolitan Bank and the Empire Trust 
Co., and through the assent of over 83%  of its depositors 
to a deferred-payment plan. This plan provides for the 
payment of 10%  with the reopening, 15%  in four months, 
20 %  in eight months, 25%  in twelve months and the balance 
of 30%  in sixteen months. The reorganized bank starts 
with §1,000,000 capital and asurplus of over §800,000. There 
is a voting trust consisting of Morgan J. O’Brien (who is 
a member of the directorate of the Metropolitan Bank)- 
William H. English, Vice-President of the Empire Trust Co., 
and Edward M. Grout. Mr. Grout is President of the bank 
and Edwin J. Stalker, formerly Cashier of the Chase National 
Bank, is Vice-President. The directors last week elected 
as Cashier James T . Ashley, who was for ten years Cashier of 
the old Union Bank, which was united last year with the 
Mechanics’ & Traders’ . Samuel M. Jarvis, Vice-President 
of the National Bank of Cuba, has also been elected a director 
of the institution. The names of the other directors were 
given in our issue of Aug. 8, where fuller particulars concern
ing the reorganization of the bank will be found.

— The date for the payment of the 100 per cent stock 
dividend announced in these columns several weeks ago 
by the North Side Bank of Brooklyn has been fixed as 
September 1, stockholders of record that date being en
titled to the dividend. This raises the capital from §100,000 
to §200,000.

— The new People’s National Bank of Brooklyn, of which 
George W . Spence is President, opened for business on Thurs
day at Broadway and Quincy Street, Brooklyn. The bank 
has been organized with a capital of §200,000 and surplus of 
§100,000. Mr. Spence, its President, was formerly at the 
head of the old People’s Bank of Brooklyn, which was taken 
over by the Union Bank in 1906. George C. Miller, of 
Fraas & Miller, is Vice-President, and J. B. Korndorfer, late 
chief clerk of the Irving National Exchange Bank, is Cashier. 
The directors of the institution include the President and

Vice-President and Joel B. Goodman of Goodman Bros., 
New York; Adolphus Gload, builder; Marshall McLean, 
attorney-at-law of Cleveland & Cleveland, Manhattan; Dr. 
Henry L. Schilling; H. F. Gundrum; James II. Ilarnden, 
President of Jas. H. Harnden Company; II. C. Boliack, 
President II. C. Bohack Company; Arthur R . Koch, archi
tect; Clinton P. Case, Vice-President F. W . Woolworth & 
C o ., and W . II. Agricola, real estate.

— The executive committee of the Nassau Trust Co. of 
Brooklyn Borough has extended the time for receiving sub
scriptions from existing stockholders to the issue of stock 
recently authorized. It has fixed the date for the expiration 
of the privilege as Sept. 9 instead of Aug. 15, the change 
having been made owing to the fact that many of the share
holders are now out of the city. An addition of §100,000 is to 
be made to the capital, increasing it from §500,000 to §600,
0 0 0 .

— At the annual convention of the Pennsylvania Bankers’ 
Association, which will be held on Sept. 8 and 9 at Bedford 
Springs, a discussion of the subject of “ Federal Guaranty 
of Bank Deposits” will be one of the principal features of the 
program. Hon. John G. McHenry, member of the House 
Committee on Banking and Currency, is to argue in favor 
of the idea, and James I. Buchanan, President of the Pitts
burgh Trust Co. of Pittsburgh, is to take an opposing view. 
WillianYA. Low, Vice-President of the Merchants’ National 
Bank of Philadelphia, will present an address on “ Co-opera
tion in Commercial Credits,” and Lewis E . Pierson, President 
of the Irving National Exchange Bank of New York, and 
Chairman of the Executive Committee of the American 
Bankers’ Association, will address the meeting on the “ Im 
portance of Bills of Lading in Commerce.” John B. Jackson, 
President of the Fidelity Title & Trust Co. of Pittsburgh, is 
President of the Association.

— The directors of the Investment Co. of Philadelphia 
have decided to enlarge the powers of their institution by 
changing it to a trust company. They recommend for the 
approval of their stockholders that the Investment Trust 
Co., now affiliated with the Investment Co., increase its 
capital so that it may take over the business of the latter, and 
in addition thereto transact all business of a trust nature, and 
all matters connected with the purchase and sale of real 
estate, insurance, &c. It is stated to be the intention to 
change the name of the Investment Trust Co. to the Inde
pendence Trust Co.,and to increase its capital from §150,000 
to §2,000,000. The Investment Co., whose business is 
reported to have been largely restricted to banking, has a 
capital of §2,000,000, surplus and profits of over §1,000,000, 
with deposits in the neighborhood of §1,000,000.

— Frank Sherwood Hambleton, head of the banking house 
of Hambleton & Co. of Baltimore, died suddenly on Monday 
at Bad Nauheim, Germany. Although Mr. Hambleton had 
been abroad since July on account of ill-health, his death 
came unexpectedly. He was fifty-four years of age. He 
was admitted to membership in the firm of Hambleton & 
Co., founded by his father T. Edward Hambleton (who 
died in 1906), over twenty years ago, and he had been a 
member of the New York Stock Exchange since 1897.

— The Farmers’ National Bank of Emlcnton, Pa., which 
closed its doors on April 24 last, re-opened on Monday. It 
has been reorganized with C. F. Stevenson as Cashier.

— The stockholders of the Mt. Washington Savings & 
Trust Co. of Pittsburgh have taken action towards changing 
the name of their institution to the Fort Pitt Trust Co. The 
new name will be adopted as soon as the approval of the 
Secretary of the Commonwealth has been secured. The insti
tution has a capital of §125,000. It began business in July 
1903.

— Harry J. Neilcr, formerly Cashier of the Union National 
Bank of Minneapolis, Minn., has recently been appointed 
Assistant Cashier of the National Citizens’ Bank of Mankato, 
Minn.

— Osgood T. Eastman, a well-known business man of 
Chicago, has received the appointment of Assistant to the 
President of the First National Bank of Omaha, Neb., of 
which strong financial institution Kountze Brothers of New 
York are the controlling spirits. Mr. Eastman will devote 
his time principally to the country correspondents of the 
bank, and promote their mutual interests.
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pX o notary! Co m m  ercutlXni atUsItlXcius
(From our own correspondent.)

L on don , Saturday, A u g . 8 1908.
If it be permissible somewhat to stretch the meaning of 

the word “ politics’ ' or “ policies,” it may with truth be 
said that the London Stock Exchange has been again this 
week dominated by their influence. In the strict sense to 
which the term is applied, the higher class of investment 
securities were all adversely affected in the early part of 
the week by the anxiety naturally engendered by the uncer
tain outlook at Constantinople. Of course it would be rash 
even yet to assume that the severe crisis through which 
Turkey is passing has met with a solution. Nevertheless, 
the ease with which the change of ministry has been effected 
is certainly most encouraging and quite in accordance with 
the usual practice in constitutional countries.

The sense to which we would stretch the term “ policy” 
applies to the English railway companies. The steady 
decrease in traffic receipts and the eminently unfavorable 
dividends announced, one after the other, taken in conjunc
tion with the dismal speeches made by the chairmen at 
those meetings which have so far been held, naturally pre
disposed the market to depression. But the announcement 
of an arrangement having been arrived at between our 
premier lines, the London & North Western and the Midland, 
which would not require Parliamentary sanction, and with 
a view to minimize unnecessary competition, has had a 
favorable influence on the markets.

It may be said with truth that the salient feature of the 
past half-year in the English railway world has been the 
efforts on the part of the directors and managers to effect 
various combines with a view to reduce the cost of operating. 
It will be remembered that the threatened strike at the end 
of last year was averted, but at a price which will impose 
permanent burdens upon the cost of working the lines. For 
the time being, for reasons into which it is not necessary to 
enter, coal and steel rails are cheaper than they were, say in 
August last year. But over a long period of years experience 
shows that the cost of winning the coal from the mines tends 
to increase, while a permanent reduction in the cost of rails 
will not enter into the calculations of a prudent management. 
The decline in general trade, we may hope, is temporary. 
But at the same time it is a fact which has to be faced. The 
traffic receipts show a large decrease from this cause, and a 
still larger decrease in the very short distance traffic conse
quent upon the competition of electric tramways and motor 
omnibuses. And it cannot be denied that the fashionable 
motor car takes an appreciable proportion of the first-class 
and Pullman receipts.

A certain school of railway economists argue that the 
first-class traffic is of very small importance. There are, in 
fact, no statistics available here to show whether this is the 
case or not. The recent experience of the Metropolitan 
District R y., however, tends to show that a great reduction 
in fares, while undoubtedly attracting increased traffic, did 
not enable that traffic to be carried at a profit. Of course it 
would be wrong to argue that the experience of a line so 
exceptionally circumstanced as the District applied as a 
general principle to the railways.

It had been noted during the years of prosperity that the 
increased traffic receipts just permitted the railway com
panies to meet their increased charges. With the falling off 
in traffics it has been found impossible to proportionately 
reduce expenses. The management rightly assume that 
even if some economy is effected, no permanent reduction is 
to be looked for in the wages bill, the coal bill, or the price 
of rails. Consequently, as a reduction in the cost of working 
is essential, some other course had to be devised, and the 
solution is sought by reducing the number of competing 
trains. As this could not be done by any individual com
pany, the principal lines are gradually coming to agreements 
with a view to eliminating all trains from their lines which 
are found to be not well patronized by the traveling public, 
and which have been run in the past mainly because some 
rival offered similar facilities.

At last the exchange between Paris and London is moving 
in favor of this country, and it is hoped that London will 
soon be able to retain some of the immense, amount of gold 
which arrives Saturday after Saturday from the Transvaal 
mines. So far that has not been the case, last week’s con
signment again being taken for the Continent. The stock 
of gold in the Bank of France, however, now closely ap
proaches 128j^ millions sterling, which, it need not be said, 
is an unprecedentedly large figure. The English Bank return 
naturally showed a weaker position on the withdrawals on 
holiday account. The figures had little influence upon the 
rates either for short loans, which remain about % % ,  or for 
discounts at l )4 % >  as the withdrawals are known to be of a 
temporary character, and most of the money is expected to 
return to London during the month. All the same, the direc
tors maintain their official minimum at 2 % % >  and R is 
reasonably certain that no reduction will take place while 
the Continent continues to take gold as it has done in the 
recent past.

The India Council offered for tender on Wednesday 10 lacs 
of its bills and the applications reached that amount at Is. 
3 15-lCd. per rupee. Tenders for telegraphic transfers at 
that price were allotted in full.

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

1908. 1907. 1900. 1905. 1904.
Aug. 5. Aug. 7. Aug. 8. Aug. 9. Aug. 10.

£ £ £ £ £
Circulation_______ 29,898,975 29,802,405 30,027,075 29,939.255 28,999,700
Public deposits____ 5,243,738 0,408,120 8,403,655 9,905,595 0,103,977
Other deposits___ 45.3S0.070 43,954,053 42,241,443 43,090,343 41,372,023
Governm't securities 15,532,293 16,078,376 15,972,452 17,009,815 14,234,402
Other securities__ 28,519,951 28,830,582 28,129,240 29,194,521 20,908,235
Reserve,notes&coln 24,608,461 23,650,063 24,735,310 24,808,074 24,400,359
Coin&bull.,both dep 36.057,430 35,002,408 36,312,391 36,297,329 34,950,059
Prop, reserve to Ua-

billtles______ p. c. 4GK 40 Vs 4SK 46 K 51K
Bank rate.........p. c. 2 K 3)4 2 K ■ 3
Consols, 2)4 p. c___ 8G 5-16 82 9-10 88)4 90 3-16 * 87%
Silver________ 24 hid. 32 l-16d. 30H<i. 27%(1. 26 13-16d.
Clear .-house returns 228,070,000 234,061,000jl95,150,000 198,940,000 202,728,000

The rates for money have been as follows

Bank of England rate..
Aug. 7. J uly 31. July 24. July 17.

2V, 2V, 2)4 2)4
Open Market rales—

Bank bills— 3 months____ 1 5 -16@ lK 15-6 @1 7-16 1 K @ 1 7-10 1 K @ 1 K
— 4 months____ Ws Ws Ws 1)4
— 6 months____ 2% 2% @2% 2% ©2% 2 H

Trade bills— 3 months____ 2 @ 2% 2 m m IK  @ 2
— 4 months____ 2 K @ 2 K 2K 2 K @ 2 K 2®2)4

Interest allowed for deposits—
By Joint-stock banks_____ 1 1 1 1
By discount houses.

At call_________________ 1 1 1 - 1
7 to 14 days____________ 1% 1% IK IK

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

• • • . •  Aug. 8. • Aug. 1. July 25. VJuly 18.15
• Rates of Bank Open Bank Open Bank Open Bank Open

Interest at—  Rale. Market. Rale. Market. Rate. Market. Rale. Market.
Paris............................. 3 1 3 1K  3 I V  3- IV,. . .  3 1 3 IK 3 IK 3- IKBerlin.. _________ . . .  4 2Vs 4 2 % 4 2K 4 \ 2KHamburg....... ........... . .  4 2Vs 4 2 H 4 2K 4- 2KFrankfort _______. . .  4 2Vs 4 2K 4 2 13-10 4 2 13-16
Amsterdam ______. . .  3 2K 3 2K 3 2K 3 2K
Brussels ......... ....... . . .  3 2K 3 2K 3 2K 3 2K
Vienna __________ . . .  4 3K 4 3K 4 3 7-10 4 3K
St. Petersburg___ . . .  5)4 nom. 5K nom. 5K nom. 5K nom.
Madrid __________ . . .  4K 4 »K 4 4K 4 4H 4K
Copenhagen______. . .  6 5 6 5 6 5 6 5

Messrs. Pixley & Abell write as follows under date of 
Aug. 6:

GOLD.— A keen demand for this week’s arrivals from the Cape raised the quotation 
to 77s. 10%d., at which price the larger part went to Paris. During the past week 
the Dank has received £5,000 in sovereigns from South Africa. Next week we ex
pect about £057,000 of gold from the Cape. Arrivals— Cape, £414,000; Bombay, 
£107,000; Australia. £105,000 Straits, £4,000; total, £030,000. Shipments— Bom
bay, £45,000; Madras, £2.500; total, £47,500. ...........................................
• SILVER.—The fluctuations during the past week have again been small, 24-%d. 
having been the highest quotation and 24 3-10d., which Is the closing price, the low
est. A few orders from the Indian Bazaars and some covering by speculators have 
been the chief support of the market, which closes quiet and steady. The news 
that China Is shipping 800,000 taels in silver to India has had an adverse Influence. 
The U. S. Government bought 100,000 oz, last week. Last week the Indian Gov
ernment sold £800,000 In bills on London and £425,000 this week, making the total 
up to date about £7,300,000. The Bombay quotation Is Its. 62K per 100 tolahs. 
Arrivals— New York, £112,500. Shipments— Bombay, £173,000; Madras, £5,000: 
total, £178,000.- • ..................................................................................... ■***£

The quotations for bullion are reported as follows:
GOLD. Aug. 0. July 30 .| SILVER. Aug. 6. July 30-

London Standard. s. d. s. d. | London Standard. d. d.
Bar gold, fine, oz_____ 77 10K 77 10 | Bar silver, line, oz___ 24 3-10 24 5-10
U. S. gold, oz_________  70 5K 70 5K I “ 2 mo. delivery____ 24 3-10 24 5-16
German gold coin_____7G 5K 70 5K I Cake sliver, oz............. 26K 26K
French gold coin, oz__  76 5)4 76 5K I Mexican dollars............ nom. nom.
Japanese y e n .. . .........  76 5K 76 514 I

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

IMPORTS.
Forty-eight weeks. 1907-08. 1906-07. 1905-06. 1904-05.

Imports of wheat....................... cwt.85,935,350 80,513,652 85,380,990 96,333.400
Barley ......... - .......... .......... .......... ..19,209,686 18,052,434 19,426,800 19,904,600
Oats............. ............................. .......... 12,135,199 9,877,414 14,540,900 15,731,800
Peas................     1,332,980 1,596,770 1,002,775 2,070,895
Beans.....................    920,540 401,110 572,300 1,397,020
Indian corn___ ______  30,203,257 45,902,470 42,058,300 37,144,750
Flour .........................  ...12,792,200 12,422,072 13,437,170 10,173,320

Supplies available for consumption (exclusive of stock on 
Sept. 1):

1907-08. 1906-07. 1905-06. 1904-05.
Wheat Imported_____ ______ewt.85,935.350 86,513,052 85.380,990 90,333,400
Imports of flour........... ...................12,792,200 12,422,072 13,437,170 10,173,320
Sales of home-grown.. ....................32,389,892 33,800,788 27,064,308 13,626,017

Total ......... .............. ................131,117,442 132,796,512 120,482,528 120,132,737
Average price wheat, week_______  34s. lOd. 32s. lid . 30s. 5d. 32s. 3d
Average price, season. __________  33s. Od. 27s. 7d. 28s. 9d. 30s. 8d.

T h e  fo llo w in g sh o w s th e  q u a n t it ie s  o f  w h e a t ,  f lo u r  a n d
m a iz e  a flo a t  to  th e  U n ite d  K in g d o m :

This week. Last week. 1907. 1906.
W heat_______ _____ _ ........... qrs. 1,700,000 1,595,000 2,340,000 2,509,000
Flour, equal to_______ ........... qrs. 100,000 90,000 140,000 131,000
Maize----------- ------------------------ qrs. 835,000 615,000 1,030,000 1,160,000

T h e  B r itis h  im p o r ts  s in ce  J a n . 1 h a v e  b e e n  a s  fo l lo w s :
1908. 1907. Dl/Ierence. Per Cl.

Imports. £ £ £
January........... .............. ....................  56,36S,358 60,534,840 — 4,166,488 — 6.8
February ____________ .................... 52,420,815 52,920,597 — 499,782 — 0.9
March ........................... ------- --------- 52,115,259 57,740,921 — 5,025,602 — 9.8
April ............... ............----------------  47,099,912 50.782,704 — 9,682,792 — 16.9
M a y ....... ............ ............ 52,615,035 — 8,344,418 — 15.9
June................................ ----------------  40,136,282 47,805,545 — 1,669,263 — 3.3
J u ly ................................ 52,207,774 — 5,434,739 — 10.4

Seven months______---------------- 345,058,913 380,551,571 — 35,492,058 — 9.3

T h e  e x p o r ts  s in ce  J a n . 1 h a v e  b e e n  a s  fo llo w s :
1908. 1907. DlJ/erence. Per Cl.

Exports. £ £ £
January............. ................................ 34.407,767 35,070,607 — 662,840 — 1.9
February....... .............. ___________ 31,949,514 32,073,345 — 123,831 — 0.4
March ........... .............. .................... 32,893,424 34,723,034 — 1,829,010 — 5.3
April ........... ................. .................. 30,705,338 34.410,860 — 3,711,528 — 10.8
M a y .............................. .----------------  31,060,877 30,922,548 — 5,855,671 — 15 9
June_________ _______ .................. 2S,953,139 33,111.009 — 4,157,930 — 12.6
J u ly .............................. .................... 33,705,725 40,452,331 — 6,746,606 — 16.6

Seven months......... ....................223,099,120 246.709,800 — 23,070,680 — 9.3

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



456 THE CHRONICLE [Vol. lxxxvii

The re-exports of foreign and colonial produce since Jan. 1 
show the following contrast:

R e - e x p o r t s .
January___________________
Febru ary............— ................
March _____________________
April .........................................
M a y ......... - ...............................
J u n e_______ _____ __________
J u l y ............................................

1908. 1907.
£  £  

6,599,209 8,79.1,276
7,497,673 9,425,830
5,965,255 8,110,260
6,773,228 9,669,898
6,431,654 8,451,760
6,029,312 7,098,226
6,310,928 7,388,291

D  if/ e re n ce . 7  'e r  C t .
£

— 2,194,067 — 24.9 
—  1,928,157 — 20.5 
— 2,145,005 — 26.5
— 2,896,670 — 30.1 
— 2,020,112 — 24.0 
— 1,068,914 — 15.1 
— 1,077,363 — 14.5

Seven months..............................  45.607,259 58,937,547 — 13,330,288 — 22.7
N o t e .—The aggregate figures are official. They Indicate that slight adjustments 

have been made In the monthly returns as Issued.

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:
L o n d o n .

W e e k  e n d i n g  A u g u s t  21. S a t . M o n . T u e s . W e d . T h u r s . F r l .
Silver, per oz______  d 23% 23 11-16 23 11-10 2 3 % 2 3 % 2 3  13-16
Consols, new, 2% per cents SO 5-16 S6 % 86  5-16 86  5-10 8 6 % 8 6 %

For account____ 86 % 86  5-10 80% 86  5-16 8 6 % 8 6 %
French Rentes (In Paris) fr 96.00 90.37)4 96.30 96.35 96.40 96.47%
Russian Imperial 4s . 87 87 % 87 87% 87%

do do New 5s 96% 9 8 % 97%
Amalgamated Copper Co 7 8 ) 4 7 8 ) 4 79% 80% SO 80
ftAnaconda Mining Co 9% 9 ) 4 9% 9% 9% 9%
Atchison Topeka & Santa Fe 89 % 8 9 % 90% 90% 89% 89%

Preferred __ 97 97 97 97% 97% 97%
Baltimore & O hio.. 9 5 ) 4 95 % 90% 96% 96% 96%

Preferred___ 80 86 86 86 86 86
Canadian Pacific.. 173% 175 % 176% 176% 176 176%
Chesapeake A Ohio 43 4 2 % 42% 43% 43% 42%
Chicago Great Western_____ 7 8 % 6 % 6 % 6 % 6 %
Chicago Milw. & St. P a u l... 147 ) 4 148% 149% 150% 149% 149%
Denver A Rio Grande, com . 28 28 27 27 27 27%

Preferred____ __ 69 % 69 09 09 69 69
Erie, common........................ .. 23 % ‘2 3 % 24 24% 23% 23%

First preferred.................. 5 9 ) 4 39 40 40 39% 39
Second preferred................ 29 29)4 29% 29% 29% 29

Illinois Central.............. ........ 140% 140 141 140% 140% 140%
Louisville A Nashville______ 1 1 1 % 1 1 2 113 113% 1 1 2 % 1 1 1
Mexican Central____________ 17H 1 7 % 17% 17% 17 17
Mo. Kansas A Texas, c o m .. 31% 3 2 32% 33 32% 32

Preferred.............................. 66 65% 66 66 66 66
National RR. ot Mexico------ 4 9 ) 4 49)4 49% 49% 49% 49
N. Y. Central A Hudson Rlv.109 109)4 108% 107% 104% 104%
N. Y . Ontario A W estern ... 43 43 43% 43 43 43
Norfolk A Western, common 77 7 5 ) 4 76 76 76% 75%

Preferred . .  .................... .. 82 82 82 82 82 82
Northern Pacific................— 147 147 148 147 146% 146%
aPcnnsylvanla — .................. 64 04 63% 63% 63% 63%
alteadlng Company................ 6 3 ) 4 8 3 % 64% 64 63% 63%

aFirst Preferred............— 43 43 44 44 44 44
aSccond Preferred............ 44 ) 4 44)4 44 44 44 44

Itock Island Company--------- 1 5 ) 4 16)4 17% 18 17% 17%
Southern Pacific____________ 96% 9 7 % 98% 1 0 0 % 99% 1 0 0 %
Southern Railway, common. 1 9 ) 4 1 9 % 19% 19% 19% 19%

Preferred.................. ............ 50 50 49% 49% 50% 49%
Union Pacific, common-------- 159 159% 160% 161% 1 0 0 % 161

Preferred _________________ 87 \4 87 87% 87% 87% 87%
U. S. Steel Corporation......... 46% 4 8 % 46% 47% 40% 46%

Preferred.............................. 1 1 1 % 1 1 1 % 1 1 2 % 1 1 2 % 1 1 1 1 1 1 %W abash ...... .......... ............ ...... 13% 13 1 2 % 1 2 % 1 2 % 1 2 %
Preferred.............................. 27% 27% % 27% 27 26%
Extended 4s _____________ 61 61 61 61 60 60%
a  Price per share. 6 £ sterling.

STOCK OF M ONEY IN TH E C O U N TR Y.— The follow
ing table shows the general stock of money in the country, 
as well as the holdings by the Treasury, and the amount in 
circulation, on the dates given. The statem ent for A ugu st 1 
1907 w ill be foun d  in  our issu e o f A ugu st 10 1907, page 324.

— S t o c k  o /  M o n e y  A u g .  1 1908
I n  U n i t e d  H e l d  I n

S t a t e s .  T r e a s u r y . d

$ $
Gold coin and bullion.*1,630,299,889 195,752,744
Gold certificates .a _____    34,485,260
Standard sliver dollars. 563,357,982 4,118,848
Silver certificates.a .......    9,363.038
Subsidiary sliver______  147,005,385 24,222,649
Treasury notes of 1890. 4,903,000 13,211
United States notes____ 346,681,016 5,645,634
National bank notes__  692,088,991 64,772,332

i v iu n e y  i n  
A u g .  1.

1908.
$

615.788.270
7S4.273.609
75,185,134

474,690.962
122,782,736

4,889,789
341,035,382
627,316.659

C l r c u l a t l o n -  
A u g .  1. 

1907.
5

506,030,725
614,461,389
81,255,667

403,810,437
122,248,618

5.881,050
341.104,470
586,519,204

Total ...........................3,384,336.263 338,373,716 3,045,962.547 2,781,323,500
Population of the United States Aug. 1 1908, estimated at 87,614,000; circulation 

per capita $34 77.

*A revised estimate by the Director of the Mint of the stock of gold coin was 
adopted In the statement for Aug. 1 1907. There was a reduction of 5135,000,000.

a For redemption of outstanding certificates an exact equivalent In amount of 
the appropriate kinds of money Is held In the Treasury, and Is not Included In 
the account of money held as assets of the Government.

d This statement of money held In the Treasury as assets of the Government does 
ot Include deposits of public money In national bank depositaries to the credit of 

the Treasurer of the United States, amounting to 5118,836.354 59.

Auction Sales.— Among other securities the following, not 
regularly dealt in at the Board, were recently sold at auction: 

By Messrs. Adrian II. Muller & Son:
S t o c k s .

120 Spokane & Inland Em pire
R R .,  p re f............... ..............68-69

25 Spokane & Inland Em pire
R R ., c o m ________________ 37

75 Garfield N ational B a n k . . .290
5 Guardian Trust C o________ 165

50 Continental C arbonatorC o.
5100 lot

Stocks.
100 Carnegie Trust C o --------------165 %

5 Life Assn, o f A m erica --------- 1 5
20 Franklin T rust C o ., F arm 

ers’ L . &  T r . C o ., c e r t . .  195 
5 The T h irty -F ourth  S t. N at.

Hank o f N ew  Y o rk ______20s

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

N A T IO N A L  B A N K S  O R G A N IZ E D .
August 10 to August 15,

9 .218—  Th e First N ational Hank ot R ochester, M ich, Capital, 550,000 
John C. D ay, Pres.; Charles S. Chapm an and Frank 11. H ale, V.-' 
Pres.; Charles S. Chapm an, Cashier.

9 .219—  The Peoples N ational Bank o f B rooklyn  In New Y ork , N ew  Y ork . 
C apital, 5200,000. George W . Spence, Pres.; George C. Miller', 
V .-P res .; J. B . K orndorfer, Cashier.

L IQ U ID A T IO N S .
8 ,232— The W ind R iver N ational Bank o f Shoshone, W y o . ,  was placed 

In voluntary  liquidation July 18, 1908.
5 ,177— The First N ational Bank o f H attiesburg, M iss., was placed In 

voluntary  liquidation A ugust 5 1908.

DIVIDENDS.
The following shows all the dividends announced for the 

future by all large or important corporations:
D ividen ds announced  this w eek are prin ted  in  ita lics.

Name ot Company.
Per

Cent.
When

Payable.
Books Closed. 

Days Inclusive.

3 Sept. 1 Holders of rec. Aug. la
2 Sept. 1 Holders ot rec. Aug. la2 Sept. 30 Holders ot rec. Aug. 29

3 Sept. 1 Holders of rec. Aug. 15
1 Sept. 1 August 16.
3 Sept. 30 Sept. 2 to Oct. 7 

Sept. 2 to Oct. 7% Sept. 302 Oct. 1Sept. 2 to Oct. 7
1% Sept. 4 Holders of rec. Aug. 20
3% Oct. 2C Holders of rec. Aug. 19
1% Sept. 1 Aug. 16 to Aug. 28
1% Sept. 1 Holders of rec. Aug. 10
1 Sept. 1 Holders of rec. Aug. 10
3 Sept. 1 Holders of roc. Aug. 21
3% Sept. 1 Aug. 4 to Aug. 122 Aug.

Sept.
25 Aug. 13 to Aug. 19

3 4 Holders of rec. Aug. 20
3% Sept. 25 Holders of rec. Sep.t 15
2b
1%

Sept. 101 Holders of rec. Aug. 24
2% Oct. 1 Sept. 15 to  Oct. 132 Oct. 1Sept. 15 to Oct. 13
3% Sept. 30 Holders of rec. Sept. 15

1% Sept. 15 Holders of rec. Aug. 28
1% Sept. i Holders of rec. Aug. 15
\l/2 All". 20 Aug. 16 to Aug. 201 Sept. I Holders of rec. Aug. 15
1% Sept. 1Aug. 20 to Aug. 31
3 Sept. 1 Holders of rcc. Aug. 172% Sept. 1 Holders ot rec. Aug. 102% Sept. 1 Aug. 16 to Aug. 31
3 Sept. 1 Aug. 23 to Sept. 1
3 Sept. 1 Holders of rcc. Aug. 17

100 k Sept. 1 Aug. 19 to  Sept. 30

% Aug. 31 Holders of rec. July 23
5 Sept. 1 Aug. 22 to Sept. 1
3 Oct. 1 Holders of rec. Aug 31a
1% Aug. 26 Aug. 6 to Aug. 26
1 Sept. 30 Sept. 24 to Sept. 30
1% Sept. 1 Aug. 22 to Sept. 1
1% Sept. 1 Aug. 22 to Sept. 1
1% Oct. 2 Sept. 3 to Oct. 2
1% Sept. 1 Aug. 16 to Sept. 1
2% Sept. 1 Holders ot rec. Aug. 15
7% Sept. 1 Holders of rcc. Aug. 15
1% Sept. 15 Sept. 6 to Sept. 15

% Sept. 15 Sept. 12 to Sept. 14
• % Sept. 1 Holders of rec. Aug. 17

2 Oct. 1 Holders of rcc. Sept. 21
1 Sept. 10 Holders of rec. Aug. 19
2% Oct. 1 Holders of rec. Aug. 31
2% Oct. 1 Holders of rec. Aug. 31
1% Oct. 1 Holders of rec. Aug. 31
1% Sept. 15 Holders of rcc. Aug. 28
1 Sept. 1 Aug. 23 to Sept. 1
1 Sept. 1 Nolders of rec. Aug 26a
1% Aug. 25 Aug. 16 to Aug. 24
1% Sept. 1Aug. 20 to Sept. 12 Sept. 1 Aug. 22 to Aug. 312 Sept. 1 Holders of rcc. Aug. 20
1 Sept. 1Aug. 21 to Sept. 21
1% Nov. 2 Oct. 21 to Nov. 3
1% Oct. 15 Holders of rec. Sept. 28
1% Aug. 31 Holders of rcc.Aug.17a
fl% Sept. 30 Sept. 11 to Sept. 30 

Sept. 12 to Sept. 151% Oct. 1
1% Sept. 15 Aug. 22 to Aug. 25
1 %h Oct. 1Sept. 19 to Sept. 30
1% Sept. 19 Sept. 13 to Sept. 20
1% Aug. 25 Holders of rec. Aug. 1
1% Aug. 26 Aug. 6 to Aug. 25
1% Oct. 15 Holders of rec. Oct. 5
% Oct. 15 Holders of rec. Oct. 5

1% Aug. 31 Holders ot rec. Aug. 20
51 Sept. 14 Aug. 28 to Sept. 7
1% Sept. 21 Sept. 9 to Sept.21
1 Sept. 1 Holders of rcc. Aug. 19a
6 Sept. 16 Holders ot rec. Aug 21
1% Sept. 1 Holders of rcc. Aug. 31
1% Sept. 1 Aug. 12 to Aug. 31
3 Sept. 1 Aug. 16 to Sept. 4

1 5-16 Oct. 1Sept. 20 to Oct. 1
% Sept. 30 Sept. 10 to Sept. 30

1% Allg. 31 Aug. 7 to Aug. 31
50c. Sept. 30 Holders of rec. Sept. 20
2 Sept. 1 Holders of rec. Aug. 19

Railroads (Steam)
Baltimore & Ohio, common......................

Preferred ..................................... ............
Boston & Albany (guar.) ............................
Boston & Maine, preferred (No. 37).........
Buffalo & Susq., pref. (quar.) (No. 25)
Canadian Pac fle, common____________

Common (extra)---------------------- --------
Preferred ------------------------------------------

Chestnut Hill (quar.)...................................
Chic. Mtlw. *  St. Paul, com and pref____
Cln. N. O. & Tex. Pac., pref. (quar.)..
Cleve., & Plttsb. orlg. guar, (quar.)____

Special guar, (quar.)......................
Cripple Creek Central, pref. (No. 11).
Illinois Central....... ..................................
North Pennsylvania (quar.)..................
Phfla. Germ. & Norristown (quar.)... 
Plttsb. Youngs. A Ash., com. and pref. 
Reading Company, first preferred... 
Southern Pacific (quar.) (No. 8 ) . . .
Union Pacific, com (quar.)..............

Preferred ...............................................
Utica & Black River, guaranteed____

Street & Electric Railways.
American Railways (quar. ) . . ................
Columbus (O.) Ry., com. (quar.) (No. 21) 
Georgia Ry <t Electric, common (quar.)...
Grand Rapids Ry.. com. (quar.)..............
Kansas City Ry. A- Eight, pre/erred (quar.) 
Northern Texas Elec. Co., pref. (No. 6)
Philadelphia Co., pref.............................
Susquehanna Ry.. Light *  Power, prof.. 
Terre Haute Traction it Light, preferred.. 
Whatcom Co. Ry. & Lt., pf. (No. 10). 

Banks—Continued.
North Side, Brooklyn...................................

Miscellaneous.
Amalgamated Copper (quar.)..................
American Coal............................ .................
American Express (quar)........................
American Locomotive, common (quar.)
American Radiator, common....................
Amer. Smelters Securities, pref. A (quar.)

Preferred B (quar.) (No. 13)............
Amer. Sugar Rfg., com. & pref. (quar.) 
Amer. Teleg. & Cable, guar. (quar.)..
American Tobacco, common (quar.).........

Extra________________________________
Bordens Condensed Milk, pref. (quar.).
Brill (J. G.). common (auar.)....................
Butterlek Company (quar.)......................
Consolidated Colton Duck, preferred______
Consolidated Gas of New York (quar.)___
Eastman Kodak, common (quar.)____

Common (extra).....................................
Preferred (quarterl y)_______________

Federal Mining A Smelling, pref. (quar.)
General Asphalt, preferred.......................
General Chemical, com. (quar.)..................
Independent Brewing, pref. (quar.)_____
Internat. Harvester, pref. (quar.) (No. 6) 
Kings County Elec. Light & Power (quar.)
Mahoning Investment...................................
Michigan State Telep., com.(qu.)(No.3).

Preferred (quar.) (No. 19)....................
National Biscuit, com. (quar.) (No. 40)

Preferred (quar.) (No. 42)..................
Nat. Enam. & Stpg., prof, (qu.) (No. 39) 
National Lead, common (quar.) (No. 19). .

Preferred (quar.) (No. 6 7 ).....................
New England Cotton Yarn. com. (auar.).
Nlles-Bemcnt-Pond, common (quar.)____
People’s Gas Light & Coke (quar.)............
Pressed Steel Car. pref. (quar.) (No. 3 8 )..
Quaker Oats, common (quar.)....................

Common (extra)_____________________
Preferred (quarterly)...............................

Qulmy Mining (quar.)...................................
Railway Slcel-Sprlng, preferred (quar.)... 
Sloss-Sheffleld Steel & Iron, com. (qu.)
Stiruiard OU (quar.)_____________________
United Cigar Mfrs., pref. (quar.)................
U. S. Cast Iron Pipe & Fdy., pf. (quar.).
United States Envelope, preferred...........
United States Printing of Ohio (quar.).. 
U. S. Steel Corp., com.(qu.) (No. 19)--

Preferrcd (quar.) (No. 29)....................
Utah Copper (No. 1).....................................
Wclsbach Company..... ..................................

a Transfer books not closed, b Also declared 2% on 1st preferred, payable March 
10 1909 to holders of record Feb. 20 1909: 2%  on 2d preferred, payablo Nov. 10 190* 
to holders of record Oct. 23 1908, and 2% payable May 10 1909 to holders of record 
April 22 1909. h Declared 6% , payable In quarterly Installments. I Declared 7% 
payable In quarterly Installments, k Payable In stcok.

Imports and Exports for the Week.— The following are 
the imports at New York for the week ending August 15; also 
totals since the beginning of the first week in January:

FOREIGN IMPORTS AT NEW Y O R K .

For week. 1908. 1907 1906. 1905.

Dry G o o d s ...............................
General Merchandise_______

T o ta l ....... ..............................
S i n c e  J a n u a r y  1.

Dry Goods............. ...................
General Merchandise.............

Total 33 weeks..................

52,619,201
8,079,113

53,847,668
13,540,598

$3,583,983
12,652,630

$2,945,599
9,742,138

510,698,314

576,355.147
295,411,277

$17,388,206

$121,497,757
34,877,357

$16,230,613

$102,305,511
379.591,022

$12,087,737

58S,117,283
350,610,228

5371,766,424 $556,375,114 $481,897,133 $438,757,511

The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending August 15 and from Jan. 1 to date:

EXPO RTS FROM NEW  Y O R K  FOR TH E W EEK.

1908. 1907. 1906. 1905.

For the week.............................
Previously reported......... ..

Total 33 weeks........... ........

512,426,388 $12,479,789
384,172,766

$11,836,437
380,834,247

$10,389,916
324,653,624

5402,111,419 $390,652,555 $392,070,084 $335,043,540

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



AUG. 22 1908. J THE CHRONICLE 457
E X P O R T S  A  N’ t) IM P O R T S  OF S P E C IE  A T  N E W  Y O R K .

Great Britain.............
Franco ....... .......... —
Germany -----------------
West Indies..................
Mexico ......... - ............
.South America...........
All other countries..-

Total 1903................
Total 1907................
Total 1900..............

Silver.
C.reat Britain_______
France _____________
Germany ....................
West Indies..................
Mexico — ..................
.South America______
All other countries-. .

Total 1908..............-•.........................
Total 1907..........................................
Total 1900.................... .......... ..........

lixports.

Week. Since Jan.I

$50,000
<8,000

$880,245

$880,745
1,344,497
1,124,385

$2,524,737
23,040,879
19,017,343

1,320,100
4,000

010,000
9,735

$47,133
32,109
5,809

$23,807
2,819

41
251

,400
,083
504

.053
,000
,900
453

,000
350

$20,982,750
29,107,139
34,418,310

Imports.

Week. Since Jan. 1

$390

55
22,479
4,193

11,742
113,014

$151,873
74,510

157,900

$297

515
720

32,779
17,248

$51,505
35,781
73,420

$3,440,197
1,008,007

15,840
3,701,415

418,700
1,010,100
2,009,889

$12,330,208
0,889,141

49,490,044

$49,304
52,005
91,394

130,937
1,061,764

558,877
340,983

$2,291,924
1,443,175
1,530,703

Of the above imports for the week in 1908, §1 2 6 ,25 0  were 
American gold coin and $515 American silver coin. Of
the exports during the same time, $____were American
gold coin and $ ---------- were American silver coin.

Statement of New York City Clearing-House Banks.— The 
detailed statement below shows the condition of the New 
York City Clearing-House banks for the week ending Aug. 
15. The figures for the separate banks are the averages of 
the daily results. In the case of the totals, however, a 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 arc now given.

Ranks 
00s omitted.

Capital. Surplus. Loans.
Average.

Specie
Average.

Legals.
Average.

Deposits.
Average.

Re-
<t’vc.

S $ $ $ $ 5 %
Banktof N. Y - . 2,000,0 3,226,3 23,254,0 5,145,0 1,404,0 23.438,0 28.0
Manhattan Co . 2,050,0 3,293,5 27,190,0 15,920,0 1,530,0 40,350,0 43.2
Merchants’ ____ 2,000,0 1,645,2 25,683,0 0,879,0 2,317,0 30,297,0 30.5
M echanics'____ 3,000,0 3,705,7 23,474,0 9,104,0 1,770,0 27,924,0 39.4

1,500,0 4,887,7 28,712,0 5,287,7 2.760,0 31,511,1 25.5
P h e n lx _______ 1,000,0 504,4 0,809,0 1,316,0 472,0 6,094,0 30.0
City ................. 25,000,0 25,065,4 192,558,8 63,981,1 7,4 8.0 208,954,7 34.5
Chemical _____ 3,000,0 5,714,6 31,980,0 7,547,4 1,910,0 33,209,5 28.4
Merchants’ E x. 000,0 502,4 0,814,6 1,322,9 541,4 7,264,9 26.1
Gallatin_______ 1,000,0 2,429,0 9,879,1 1,3 3,6 729,9 8,084,0 20.5
Butch. <t Drov. 300,0 143,1 2,094,5 376,8 02,7 1,977,’) 22.1
Greenwich __ 500,0 724,9 5,734,5 1,581,6 250,0 0,419,2 28.5
Amer. Excli__ 5.000,0 5,017,2 31,521,3 5,370,9 1,305,7 25,589,7 20.3
Commerce_____ 25,000,0 15,239,1 179,429,9 29,218,9 13,408,4 167,035,7 25.5
M ercantile____ 3,000,0 2,437,9 10,391,8 1,581,2 754,9 6,948,3 34.2
Pacific _______ 500,0 840,5 3,421,3 515,0 625,2 3,434,0 33.2
Chatham ......... 450,0 1,013.1 6,733,6 845,4 1,050,2 7,209,7 20.4
People’s ......... - 200,0 466,5 1,706,2 675,1 85,0 2,332,7 32.5
H anover........... 3,000,0 9,684,2 67,970,9 12,052,5 9,583,7 80,877,5 27.4
Citizens’ C en t.. 2,550,0 1,298,6 21,459,1 5,176,6 323,6 21,295,9 20.1
N assau.............. 500,0 365,9 4,107,0 013,5 661,2 4,825,6 26.4
Market & Ful'n 1,000,0 1,577,4 7,568,4 1,736,3 1,453.8 80,646,4 37.1
Metropolitan 2,000,0 1,095,4 10,580,3 3,097,2 132,9 11,035,6 29.2
Corn Exchange. 3,000,0 5,183,1 43,414,0 10,133,0 3,028,0 51,149,0 25.7
Imp. & Traders 1,500,0 7,256,0 27,377,6 4,853,0 1,440,0 25,369,0 25.0
P a r k ......... ........ 3,000,0 9,437,5 92,059,0 25,166,0 2,061,0 106,409,0 25.0
East River____ 250,0 104,0 1.274,2 272,4 , 129,0 1,420,5 28.2
F o u rth _______ 3,000,0 3,339,9 24,504,5 4,068,5 2,920,0 25,989,0 27.0
Second ............. 1,000,0 1,698,9 10,510,0 2.504,0 452,0 11,402,0 25.9
F ir s t______  . 10,000,0 16,589,9 113,199,4 40,116,7 2,539,6 123,754,3 34.8
Irving Nat. E x . 2,000,0 1,325,2 17,803,2 3,671,8 1,241,4 18,759,8 20.3
Bowery . . . . 250,0 781,8 1,970,2 759,0 71,0 3,240,0 25.0
N. Y . C ou nty.. 500,0 1,079,0 7,852,9 1,188,5 594,2 7,796,0 23.6
German-Amer . 750,0 633,2 3,763,0 753,6 212,1 3,565,7 27.0
Chase.................. 5,000,0 5,105,0 82,540,5 19,752,6 4,428,4 94,402,6 25.7
Fifth Avenue. . 100,0 2,117,5 11,565,8 2,959,4 1,080,2 13,482,2 29.9
German E x ch .. 200,0 871,0 3,879,8 105,0 785,0 3,873,7 24.5
Germ ania_____ 200,0 928,4 4,017,7 840,2 515,9 5,351,8 25.4
Lincoln _______ 1,000,0 1,170,2 13,991,5 2,871,8 947,6 15,003,3 25.0
G arfield............ 1,000,0 1,122,2 6,509,3 1,845,2 320,5 6,990,4 31.4
F ifth ....... .......... 250,0 445,0 3,091,8 525,5 309,9 3,349,2 27.1
M etropolis____ 1,000,0 2,059,4 11,090,8 1,507,2 1,598,8 11,303,9 27.3
West Side_____ 200,0 718,3 4,196,0 924,0 263,0 4,667,0 25.4
Seaboard........... 1,000,0 1,010,8 21,497,0 4,938,0 2,300,0 26,258,0 27.0
Liberty . . _____ 1,000,0 2,466,3 15,424,1 4,362,7 425,0 15,089,2 30.7
N . Y . Prod. E x. 1,000,0 657,2 6,802,5 2,000,0 176,7 8,078,8 20.9
S tate ......... ........ 1,000,0 771,7 10,131,0 3,131,0 224,0 12,492,0 26.9
14th Street____ 1.000,0 328,7 4,302,9 654,8 400,1 4,483,1 24.8
C o p p e r .............. 2,000,0 2,382,3 17,505.0 3,927,7 273.2 10,233,4 20.1

Totals, Average 120,350,0 161,127,1 1290,013,0 324,035,9 79,404,8 1385,928,3 29.3

Actual figures August 1 5. 1293,041,9 327,552,9 79,094,1 1390,136,3 29.4

On the basis ol averages, circulation amounted to $55,090,000 and United States 
deposits (Included In deposits) to $9,223,000; actual figures August 15, circulation, 
$55,001,900; United States deposits, $9,243,900. .

The statements compiled by the State Banking Depart
ment, together with the totals for the Clearing-House banks, 
both the averages for the week and the actual figures at the 
end of the week, are shown in the following table. In the 
figures for State banks and trust companies all of these insti
tutions in Greater New York are included.

NEW YO R K  CITY BANKS AND TRUST COMPANIES.
Week ending August 15 1908.

Loans and
00s omitted. Investments.

$
Clearing-House

Banks— Actual 1,293,041,9 
+  11,307,4

Clearing House
Banks—A v’gc .1,290,013,0 

+  14,392,0
State Banks—

A v era ge______  208,380,5
— 308,3

Trust Companies—
A v cra g o ............ 830,750,6

+  0,920,5
State Banks and 

Trust Co's— not 
In Clear .-House 918,007,1 

+  0,719,5
• +  fine reuse over last week.

Specie.
$

327,552,9
+5,443,0

324,635,9 
+  1,844,2

50,249,9
— 442,8

81.224.5 
+  2,132,0

85,983,7
+2,130,5

Legals.

79,094,1 
+  371,0

79,464,8 
+  903,1

22,301,6 
+  129,2

7,034,9
+90,2

14.877,5
+  348,0

Deposits.
$

1,390,130.3 
+  15,358.9

1.385,928,3 
+  17,411,8

321,800,5
+582,8

920,854,8
+8,808,3

1.025.423,0 
+  9,580,7

Reserve on P.C 
Deposits, o/Rc- 

$ serve.

406,047,0 29.43 
+5,814,0

404,100,7 29.35 
+2,747,3

99,074,8 31.4 
— 08,9

311,278.9 37.2 
+  3,108,5

340,718,9 30.6 
+3,054,3

Note.— In the case ol the Clearing-House banks, the deposits are “ net” both lor 
the average and actual figures; In all other cases "gross” deposits are shown. The 
Clearing-House actual figures Included United States deposits amounting to  $9,
243,900, an Increase ol $17,300 over last week; averages Included United States 
deposits ol $9,223,600, a decrease ol $12,000 from last week.

“ Reserve on deposits”  Includes, lor both trust companies and State banks, not 
only cash Items but amounts due lrom reserve agents, and In the case ol trust com
panies Includes likewise municipal bonds. State banks InNew York City City are re
quired by law to carry a reserve amounting to 15% of deposits, while outside ol 
New York City only 10% Is required, which reserve In both cases need not be more 
than one-half In cash. Trust companies In Greater New York are required to keep 
a reserve of 15%, of which only 5%  need be In cash and 5%  more may be In munici
pal bonds, while In the case of the trust companies In the rest of the State the re
quired reserve Is 10%, of which only 3%  need be In cash and 3%  more may be In 
municipal bonds.

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

STATE BANKS & TRUST CO S OUTSIDE OF G REATER NEW  Y O R K .
Week ending Aug. 15 1908. %  ol

Loans. Deposits. Reserve. Res.
......................$77,1 2,700 $82,729,200 $18,796,200 23.5

+57,200 +63,200 +23,000
......................119,629,800 128,743,100 22,807.300 18.4

+  305,400 — 61,900 — 248,000

State Banks_____ _

Trust Companies..

.... Decrease Iron last week.
a Includes bank notes, ft After eliminating the Item "Due from reserve deposi

tories and other banks and trust companies In New York City,”  deposits amount to 
$824,165.900,{un Increase of $9,080,500 over last week’s llgurcs.

+  increase over last week. —  Decrease from last week.
Reports of Non-Member Banks —The following is the 

statement of condition of the non -member banks for the 
week ending. Aug. 15, based on average daily results:

We omit lico ciphers (00) In all cases.

Loans, 
Disc’is 

and 
Invest
ments.

Legal
Tender

and
Bank
Notes.

Deposit with

Banks. Capi
tal.

Sur
plus.

Specie. Clcar-
In

Agent.

Other
Banks,

tkc.

Net
Deposits.

N. Y. City.
Boroughs ol
Man ,&Brx. $ 5 5 $ $ $ $ $
Wash. Il’ g’s 100,0 201,1 969,0 12,0 69,0 140,0 911,0
Century 200,0 146,8 1,547,9 10,0 181,0 113,5 352,5 1,894,8
Colonial — 100,0 501,0 3,785,2 437,0 287,4 422,8 520,9 4,925,3
Columbia . . 300,0 466,2 5. 87,0 491,0 431,0 262,0 300,0 0,169,0
Fidelity - - - 200,0 168,4 837,5 73,7 1S,1 197,5 779,2
Jefferson __ 500,0 680,7 3,173,1 24,9 3)1,4 183,4 195,7 2,854,2
Mt. Morris. 250,0 250,1 2,045,3 300,4 28,1 002,5 65,5 2,870,7
M utual____ 200,0 317,3 3,256,9 27,9 457,0 685,5 5,0 3.9S0.4
19th Ward. 300,0 469,7 4.382,0 58,7 559,4 232,5 253,0 5,017,9
Plaza _____ 100,0 409,2 3,231,0 219,0 257,0 704,0 _____ 3,975,0
23d W ard .. 100,0 183,9 1,507,8 165,1 57,4 321,0 _____ 1,881,7
Union Exch 750,0 824,8 0,082,2 775,9 350,0 439,3 116,6 6,210,3
Yorkvllle . . 100,0 369,9 3,143,1 52,6 7S0.6 499,0

180.6
4,353,9

Coal & l.Nat. 500,0 701,7 4,217,0 706,0 271,0 733,0 4,855,0
New Neth’d 200,0 229,1 1,478,0 120,0 40,0 305,0 15,0 1,521,0
Bat.Pk.Nat. 200,0 138,9 891.4 130,0 49,3 79,1 _____ 788,4
Borough o/  

Brooklyn.
252,8 3,590,5Broadway . 150,0 402,3 2,557,7 17.1 551,8 557,0

Mfrs.’ Nat. 252,0 752,4 5,777,5 763,4 163,4 1,148,5 73,0 6,820,3
Mechanics’ . 1,000,0 810,0 9,694,0 189,2 1.051,3 1,315,6 124,7 12,786,8
Nassau Nat. 750,0 921.7 6,760,0 329,0 662,0 1,490,0 _____ 7,417,0
Nat. C ity .. 300,0 564,7 3,825,0 120,0 594,0 506,0 390,0 5,140,0
North Slde. 
Jcrsey City.
First N a t..

100,0 205,6 1,442,3 139,8 108,0 503,4 163,1 2,137.5

400,0 1,212,3 3,840.3 207,9 337,1 2,113,1 1.029,0 5,852,9
Hud .Co.N’ t 250,0 719,3 2.401.5 159,0 48,1 360,7 387,0 2,525,1
Third N a t.. 200,0 364,6 1,619,2 40,5 104.8 583,0 70,1 2,191,3

Hoboken.
220.0 608,3 2,249,2 138,3 21,5 142,3 170.6 1.972,9

Second Nat. 125,0 207,5 1,842,0 69,4 58,0 69,9 147,1 2,089,7

Tot. Aug.15 7,847,0 12,827,5 87,749,1 5,797,0 8.438,9 14,716,2 4,812,2 105511,8
Tot. Aug. 8 7,847,0 12,827,5 88,193,2 5,878,1 8,174,0 14.736,6 4.S40.4 105792,6
T ot. Aug. 1 7,847,0 12,827,5 87,880,4 6,103,9 8,239,4 13,767,9 4,485,0 104859,9

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

We omit two ciphers In all these llgurcs.

New York 
July 18.. 
July 2 5 .. 
Aug. 1__ 
Aug. 8_. 
Aug. 1 5 .- 

Boston. 
July 25 
Aug. 1 - .  
Aug. 8 . .  
Aug. 15.- 

Pliiln. 
July 2 5 ..  
Aug. I . .  
Aug. 8 . .  
Aug. 15 . -

Capital
and

Surplus.

$
,519,1
,477,1
,477.1
,477,1
,477,1

,036,0
,036,0
,030,0
,036,0

Specie. Legals.

$ $ $
1264.688.3 310,163,6 79,068,1 1346,013,2 56,020,1
1270.921.4 316,610,9 79,652,4 1358,988,2 56,088,3 
1273,230,9 321,313,4 79,120,5 1365,401,3 56,149,9
1275.621.6 322,791.7 78,561,711368,516,5.56,003,4
1290.013.6 324,635,9 79,464,8 1385,928.3,55,696,6

Deposits, a Circu
lation.

194.009.0
197.797.0
200.655.0
202.713.0

440.0 234,350,0
440.0 234,776,0
440.0 235,048,0 
440,0! 234,247,0

26.037.0
25.942.0
25.433.0
25.387.0

3.381.0
3.311.0
3.092.0
3.219.0

73.468.0
75.093.0
75.934.0
78.071.0

241.751.0 10,549.0
241.534.0 10,577,0
242.690.0 10,570,0 
249.056,0:10,574,0

276.650.0 16.176,0
278.597.0 16,146,0
278.361.0 16,131,0
282.394.0 16,131,0

Clearings.

1.481.047.0 
1,543,712,7
1.342.439.4
1.559.513.0
1.518.252.5

134,068,2
649.037.0
138.228.1
141.234.2

106,057,5
102.097.4
110.673.5 
97,780,4

a Including Government deposits, and Tor Boston and Philadelphia the Item 
"due to other banks." At NewlYork Government deposits amounted to $9,223,600 
on Aug. 15, against $9,235,600 on Aug. 8; at Boston to $1,571,000 on Aug. 15 and 
$1,605,000 on Aug. 8. _________________________

SUmLiug and f̂inancial.
Wc shall be pleased to furnish to institutions and investors copie!

of our special circular describing __
43 RAILROAD BONDS 

Listed upon the New York Stock Exchange

Spencer Trask & Co*.
WILLIAM AND PINE STS., -  -  N:iW YORK

Branch offices: Chicago, 111., and Albany, N. Y

M o f f a t  & W h i t e
Members New York Stock Exchange.

5 NASSAU ST R E ET . H A N O V E R  B AN K  B U II DING.
DEALERS IN INVESTMENT SECURITIES,

Commission Orders Executed for Cash Only

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis
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July 15 190S.
No 
o1

Hanks.
Capital. Surplus.

Depo
Individual.

sits.

Other.
Loans.

and
Discounts.

Gold and 
Gold Cl’g H. 
Certi icates.

Gold
Treasury

Certittcales
Silver.

Silver 
Treasury 

Certit icates

Leoat
Tender
Notes.

Maine __----------------------------------------
New Hampshire___________________
Verm ont__________________________
Massachusetts_____________________

Boston _________________________
Rhode Island_____________________
Connecticut_______________________

New England States____________
New York_________________________

New York City_________ ________
Albany__________________________
Brooklyn _______________ ______

New Jersey...........................................
Pennsylvania_____________________

Philadelphia____________________
Pittsburgh........... ................ ..........

Delaware _________________________
Maryland__________________________

Baltimore______________________
District of C olum bia________

Washington City___
Eastern States__________________

Virginia___________________
West Virginia_______________
North Carolina_______  "
South Carolina_____
G eorgia................. ........

Savannah______________
Florida_____________
Alabama_____________  .  .
Mississippi___________
Louisiana____________I . I I . .11111

New Orleans___
Texas ............. ............

D allas.................
Fort Worth______
Galveston_______

• H ouston______  _ ______
San Antonio_____ _____________
W aco________  . _ _______

Arkansas__________________________
K entucky______  _________________

Louisville______________________
Tennessee_________________________

Southern States___________ _____
Ohio _____________________________

Cincinnati______________________
Cleveland______________________
Columbus______________________

Indiana______ ___________________ _
Indianapolis____________________

Illinois....................................................
Chicago_________________________

Michigan__________________________
Detroit____________________ _____

Wisconsin_________________________
Milwaukee_____________________

Minnesota_________________________
Minneapolis_____________________
St. Paul.............................................

Iowa_________ ____________________
Cedar Rapids___________________
Des Moines_____________________
Dubuque ______________________

Missouri __________________________
Kansas C ity ____________________
St. Joseph______________________
St. Louis..... ....................... ..............
Middle Western States__________

North Dakota_______________ _____
South Dakota_____________________
N ebraska_________________________

Lincoln _________________________
O m a h a_________________________

Kansas.________ __________________
Kansas c i t y ____________________
Topeka _________________________
Wichita..............................................

M ontana________ _________________
W yom in g_________________________
Colorado__________________________

Denver_______________ __________
Pueblo__________________________

New M exico............................ ............
Oklahoma_________________________

Western States__________________
W ashington______ ________________

Seattle__________________________
Tacom a_________________________

Oregon .................................................
Portland_______________________

California......... ...................................
Los Angeles............. .........................
San Francisco_____________ _____

Idaho .................... ...............................
U ta h ............. ........................................

Salt Lake City___________________
Nevada ___________________________
Arizona.................................. ..............
Alaska (May 14 1008)_____ _______

Pacific States___________________

77
57
51

177
21
22
80

S
9.201.000
5.435.000
5.710.000 

32,417,500 
24,050.000
6,700.250

20,230,050

$
3,477,726
2,408,125
1,729,512

15,245,461
17,740,000
3,662,700
9,656,100

S
31,101,135
15,498,941
14,836,349

109,897.445
152,615,702
21,700,854
57,007,782

s
627.S76

1,104,259
635,742

2,405,333
1,942,233

438,918
888,808

s
31,186,851
15,706,836
16,324,834

117,029,086
169,139,367
25,536,295
57,235,461

S
1,179,808

448,554
420,862

2,392,967
4.071,936

394,010
1,663,397

S
410,160
174,770
98,520

1,098,431
12,064,680

229,630
723,930

s
123,869
134,327
109,47!
692,371
382,657
83,394

338,878

290,492
2S0.871
173,138

1,922,131
8,571,106

281,173
901,709

431,698
365,935
353,988

2,954,638
4,429,44(1

572,146
1,350,593

485 103,743,800 53,919,624 402,658,208 8,043,169 431,158,730 10,578,134 14,800,120 1,864,980 12,483,520 10,458,438
379

37
3
4

173
703

34
28
27
83
18

1
10

42,300,320
112,780.000

2,100,000
1,602,000

19.587.000 
62,854,470
22.205.000
27.600.000 

2.34S.985 
6,086,700

12,740,700
252,000

4,950,000

24,759,329
110,034,850

2,200,000
1.825.000 

18,227,900 
56,579,574
32.185.000
26.945.000 

1,851,500 
3,327,452
7.070.000 

252.000
3.690.000

236,696,698
670,666,505

10,992,295
16,994,415

133,247,548
336,574,763
148,336,277
106,217,417

8,925.402
27,891,461
41,030,770

1,025,961
20,204,970

4,435,119 
9,591,277 

498.092 
606,293 

1,42S,242 
5,869,043 
3,016,209 
3,347,000 

97,438 
1,157,899 
2,003,587 

189,500 
3,883,734

196,414,342 
866.957.S14 

18,930,012 
14,361,539 

104,176,834 
279,017,458 
180,249,665 
127,802,124 

S,559,538 
21,372,042 
51,112,263 

1,037.799 
17,694,417

5,017,898
45,375.354

421.055 
185,733

1,771,414
9,424,200
9,051.752
7,007,567

133,993
478,754
495.056 

13,888 
55,652

3,613,660
167,351,880

1,464,000
1,166,500
2,006,620
4,741,020

13,307,400
5,356,670

61,870
386,730

2,866,720
93,000

955,750

1,214,519
935,842
48,931

100,171
571,233

1,810,741
646,643
942,460
70,491

139,410
155,895

2,200
64,248

3,131,563
41,976,109

105,220
1,177,071
2,283,129
3,214,905
4,940,860
2,581,744

216,365
347,732

2,260,183
27,724

509,539

5,504,653 
69,593,044 

1,250,866 
1,055,950 
3,465,353 
7,273,166 
4,347,852 
4,993,121 

217,082 
623,921 
667,794 

24.560 
. 823,944

1,500 316,707,175 288,947,605 1,758,804,482 36,128,433 1,887,685,847 79,492.310 203,371.820 6,702,784 62,772,144 89,841,309
105
95
68
29
94

2
39 
76
29
30 

6
500

5 
7 
3 
7
6 
5

40 
136

9
86

12,586,950
8,026,750
6,677,080
4.230.000 
9,965,390

750.000
4.680.000
8.317.000 
3,380,095
2.970.000
5.725.000

30.195.900
2.400.000
1.975.000

625.000
2.300.000
2.100.000 
1,000,000
3.950.000

11.365.900
4.945.000 

10,012,500

7.614,262
4,309,812
2,145,800
1,314,419
5,523,058

450.000 
1,622,000 
3,163,461 
1,438,200 
1,850,866 
2,620,000

12,954,237
1.090.000
1.455.000

136.000
1.430.000

605.000 
365,500

1,300,100
3,720,037
2.277.000 
3,971,431

55,793,918
33,185,203
19,426,143
11,374,903
27,584,351

973,338
18,169,314
23,277,184

9,494,926
11,567.095
14,256,219
73,804,292

9,836,931
6,246,126
1,528,516
8.699,195
6,970,315
2,802,205

10,854.276
31,958,739
15,215,253
41,471,086

4,856,005
1,450,253
1,447,143

791,429
2,054,268

345,837
1,310,712
1,168,160

663,366
350,023

1,073.796
1,927,833

271,913
100,000
193,633
205,000
401,817

50,050
261,664

2,347,777
2,049,115
1,663,462

63,251,421 
32,961,971 
25,648,,807 
15.182,437 
39,010,913 

2,433,16( 
18,059,567 
25,784,901 

9,955,553 
13,178,332 
19,232,219 
8.8,799,098 
11,069,989 
7,774.477 
2,139,088 
9,075,595 
6,145,599 
3,247,920 

13,275,655 
35,735.212 
19,659,852 
43,369,368

1,035,219
1,073,378

473,040
179,757
549,536

5,950
256,095
667.992
149,635
160,581
480,417

2,445,395
400.790
298.790 

66,673
342,137 
466,973 
75.752 

264,826 
941,684 

1,440,452 
1,087,856

840,070
485.420 
191,770
83,320

265,960
27,500

229,520
630,640
168,940
185.420 
988,100

1,532,070
245.140 

80,070
116.140 
767.250 
616,190 
176,150 
223,390 
454,780 
515,510 
924,170

436,467 
220,644 
241,447 
239,526 
472,297 
28,407 

416,830
639.277 
195,406
217.277 
110,770

1,570,950
88,897

195,164
84,571

302,945
114,027
157,11!
199,914
267,733
120,516
400,840

584,253 
364,854 
185,411 
179,444 
296,968 

24,892 
179,117 
296,784 

65,361 
125,405 
700,240 
709,564 

75,410 
41,025 
77,795 

182,544 
209.161 

19,870 
184,040 
271,746 
252,163 
645,652

1,956,105
640,796
642,923
349,353

1,022,915
24,000

578,574
694,641
410,125
260,640
185,690

2,200,394
813,198
426,600
67,850

469,805
360,320
153,175
265,408
623,158
644,(00

1,478,(38
1,377 138,177,565 61,416,183 434,489,528 24,983.256 504,991,200 12,928,928 9,747,520 6,727,022 5,671,705 14,235,508

339
10
7
9

235
7

395
14
92

4
124

6
251

5
6 

306
3
4
3

102
7
4
8

34.314.100
13.600.000
9.350.000
3.650.000 

19,531,050
5.600.000

28.571.100
27.650.000
9.860.000
5.150.000

10.265.000
5.750.000

10.916.000
5.700.000
4.100.000

17.530.000
400.000

1.800.000
600.000

6.035.000
4.400.000
1.100.000

19.100.000

14,037,932
6.500.000
3.800.000
1.053.000 
6,753,698
2.065.000 

13,417,429 
17,558,500
4,306,150
1.750.000 
3,716,556
2.610.000 
3,925,734 
5,352,083 
2.600,000 
5,757,873

200,000
270.000
130.000 

2,087,519 
2,428,760

500.000 
11,440,000

161,850,084 
39,742,490 
33,435,229 
17,524,325 
90,074,147 
19,736,145 

155,809,328 
155,333,488 
70,531,726 
19,549,552 
68,841,555 
32,944,8.39 
61,513,231 
30,361,664 
21,889,792 
82,744,824 
2,065,905 
4,633,103 
1 ,S92,986 

23,877.817 
28,609,083 

6,665,858 
63,709,120

" 4.790,475 
1,796,230 

627,738 
414,993 

3,912,402 
983,342 

6,437,194 
2,135,090 
1,721,492 

825,108 
1,120,093 
1,043,361 
1,156,000 

549,656 
1,177,697 
2,657,819 

157,826 
427,120 

65,387 
847,600 

1,089,487 
222,008 

2,050,783

146.154,729
50,272,770
49,270,950
15,370,865
77,607,690
21,347,371

131,590,677
227,434,023

59,979,202
22.407.3S5
53,542,094
30,523,510
56,908,711
39,443,998
23,332,529
84,251,389

4,469,595
10,823,825
2,125,874

21,379.859
39,032,265
10,412,828

101,386,503

4,770,755
673,515

2,788,275
951,353

3,148,193
1,274.655
4,705,925
5,526,2,88
2,446,399
1,565,800
2,279,114
1,804,240
1,921,806
2,094,629
2,412,777
2,663,315

165,048
439,792
151,877
818,842

1,626,610
646,398

4,011,585

2,001,390
2,998,170
2.518.000 

653,120
1,675,460
2.077.000 
2,837,180

18,625,260
927,890
207,250

1.254.090
693.800 
911,070

1,506,060
910,640

1,305,050
185,500
392,020

20,000
276.800 

2,408,920
339,460

9.361.090

1,019,753
151,724
184,899
134,073
699,925
140,375

1,055,735
511,707
414,811
175,764
391.954
209,826
559,574
157,819
178,059
076,593

27,025
55,573
18,696

267,347
293,498
125,334
182,207

1,110,024 
1,238,987 

445,950 
257,492 
067,196 
484,021 

1,283,983 
20,926,127 

595,591 
299,598 
499,842 
898,753 
484,228 

92,415 
199,185 
739,406 

99,404 
93,832 
63,480 

224,050 
1,775,823 

103,887 
5,727,903

4,538,403
3,618.879
2,370.776

845.318
2,357,076
1,204,235
3,289,446

28,108,878
1,865,427
2,151,741
1,039,831
1,300,360

795,419
1,455,248

672,129
1.963,338

72,300
341,817

73,273
781,953

1.122,310
604,515

5,506,733
1,941

131
89

200
4
5

199
3
3
3

40 
30

104
7
3

41 
308

244,972,250
4.660.000 
3,416,900 
9,602,500

950.000
2.800.000

10.427.500 
1,000,000

300.000
400.000

3.738.000
1.610.000
5.800.000
3.200.000

500.000
2.020.000

12.242.500

112,890,234 1,193,336,291 36,208.901 1,279,074,648 48,887,191 54,085,220 7,632,301 38,611,183 66,146,005
1,105,775

713,810
3,192,912

215.000
1.550.000 
3,337,169

650.000 
61,700

325.000 
1,565,S00

812,500
2.221,050
1.925.000

380.000 
593,146

3,118,143

20,714,911
20.207,006
44,558,187
3,971,645

20,913,947
49,530,102
3,505,295
2,162,357
3,524,323

27,460,200
9,827,215

33,610,002
39,521,918

5,672,642
9,995,423

36,820,989

446,489
710.961

1,105,500
149,911

1,315,052
2,102,666

50,000
168,505
265,000

1,015,283
728,415
662,046

1,331.897
138,974
350,414

1,697,410

20,718,611
18,133,541
44,088,721
5,890.933

24,239.237
43,155,345
7,635,840
1,611,942
3,324.288

21,1.53,265
9,083,890

21.045,252
21,318,805
3,347,932
8,570,493

36,073,211

523,867
640,358

1.527.222 
318,415

, 1,296,090
1.761.222 

294,450 
113.728 
207,520

1,542,480
446,480

2.045,499
5,154,156

483,390
402,952

1,020,327

392,620
425,630
625.000 

65,990
758,810
814,520
163.180 
82,840

195.000 
623,800 
177,650 
723,710

1,569,030
408,300
223,660
845.180

_  211,244 
189,333 
371,915 

55,473 
350,928 
676,000 

20,417 
12,392 
36,292 

169,900 
102.957 
205,7S0 
288,697 

57.849 
99,890 

684,511

147,850
158,214
262,112

39.127 
669,304 
674,593

22,742
14,531

119,350
122,833
39,040

258,553
357,023

45.128 
84,400

475,252

367,135 
392,029 
945,025 
438,551 

2,000,428 
1.135,452 

519,122 
42,040 

122,000 
785,456 
90,275 

,  678,849 
1.312,922 

72,968 
185,894 
959,506

1,170 62,667,400 21,767,005 331,996,162 12,238,523 289,991,312 17,778,156 8,094,920 3.499.584 3,390,052 10,047,652
62

4
4
2

69
4

118
10
11
38
16
4
9

13
2

3,086,360
1.950.000
2.050.000

500.000
2.931.000
1.500.000 

11,347,800
5.650.000 

16,550,000
1,820,500

975.000
1.200.000 
1,707,000

755.000
100.000

1.459.700
1.450.000

770.000
550.000 

1,057,125
1.559.000 
4.439,030
2.387.000
8.246.700

904.000
324.500
740.000
426.500
574.500 

75,000

20,519,930
20,981,571
13,724,883
5,521,349

17,856,250
15,937,330
55,502,007
29,129,854
39,127,753
11,090,076
4,742,845
7.573,509
4,386,430
6,355,865

574,537

546,296
1,837,972

232,014
464,000
625,091

1,349,090
1,550,6.80

701.320
3,127,721

578,690
96,758

231,885
633.943
245,070
199,923

14,721,536
15,938,610
11,142,759
3,958,023

11.281,821
11,418,622
44,002,144
28,550,377
52,176,231
8.750.933
4,444,399
6,155,902
4,794,082
3,812,982

385,062

1,941,972
4,838,687
1.625,865
1,240,635
2,092,490
5,551,090
5,287,190
5.525,613
9,342,715

633,315
407,607

1.729,992
396,115
305,970

70.245

242,050
61,610

297,510
9,300

133,430
13,300

309,880
83.800

1,438,480
153,490

9,560
30.280
27,380
96,570
27,010

212,600
194,731
225,076

38,650
151,663
121,795
667,694
193,458
396,027
119.301
61,376

181,366
39,164
65,240

6,952

45,023
14,000

133,953
1,437

46,485
16,385
96,284
40,343
17,884
64,649
6,783

17,910
2,934

38,044
1,301

118,390
162,705
121,000

19,030
82,634
18.648 

170,241 
729,491 
102,998 
102.489
10,526
79,328
9,201

85.649 
615

346 52,122,660 24,963,055 252,030,189 12,320,453 221.533,483 40,9S9,S01 2,933,650 2,475,093 550,015 1,812,945
Hawaii (May 14 1908)........................
Porto Rico________________________

Island possessions______________

4
1 610,000

100,000
131,317
10,000 980,737

255,611
343,289 1,149,216

91,096
240,210

12,560
2,150 30,379

1,492
22 20

19,000
5 710,000 141,317 1,236,348 343,289

130,266,024
1,240,312 252,770 2,150 31,871 22 19,020

United States ............. 6.824 919,100,850 564,045,023 4,374,551.208 4,615,675,532 210,906,996 293,035,000 29,036,835 123,478,041 192,560,877

Totals lor 
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Loans, disc.,Ac
U. S. bonds__
Stocks, bds.,Ac 
Real estate, Ac. 
Due from b'nks 
Clear. II. exch« 
Nat. bk notes.

<5
109
14
9
5

67
23

1

867
75

159
29
57

159
2

R
19
2
5
1

15

s
14
2
3

'5
2

s
180
23
35

5
81
13

1

6
128
22
25 
17
26 
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1
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*
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5
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1
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3
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1
6
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s
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8
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R
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*2

$
2,374

319
358

88
683
235

14

$
2,200

488
408
110
521

10
23

114
45
67
30

s
4,640

807
766
198

1,104
245

37
604
152
193
68

Silver............. 10
<J

213
43

2 I
1

22
6

12
4

3
3

1
1 " 1

1
1 — 1

1
1
1

2 4
1

5
1

2 3
1
1
1

24
21

2 2
1

4 4 - - 1 — 4 1 13
6
6
1

— 2
1
2
1

1 i 8
1

“I

0 6 11 2 390
107
136
32

Legal tenders.. 
Oth resources.

4
3

60
11

I
1

1
1

4
4

5 1
2

I 'i ‘ 2
1
2 ' !

1 i 4 2
1

1
1

28
3

2
1

1 1
1

1
"2 : : 1

2
1

1
1
2 'i 1

1 " I "I
Totals________ 320 1,675 46 30 374 243 i o i 43 4 38 34 4 18 19 41 102 88 31 51 424 41 57 66; 43 8 17 4 80 19 195 9 45 14 11 72 02 27 55 UO 14 4,636 4,078 8,714
Capital______ 24

18
113
110
27
67

071
680

17

22
32

6
17

145
151

1

2 2S
27

13 t> 1 6 4 1 2
1

6
1

5 14
6

9 4
1

6 28
IS

5 6 6| 4 1 9 1 4 1
1

‘ i
9
7

19 1 3 1
1

*1
8
3

i 4 4 1 6 17
8

1
1

376 643 919
Unaiv’d profit
Circulation____
Due to banks.. 
Due depositors. 
Oth. liabilities

8
11

100
155

4

i
3
6

16
1

11
5

17
74
60
3

291
82

227
1,031
1,978

61

273
103
387
192

2,527
63

664:
185;
614i

1,823
4,605

104

2
28
11

i
i
7

17

5
16
55
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2

2
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24
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2
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4
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3
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1
4

11
17
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2
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3

2
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4
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1
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8
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157
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1
5
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3
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5
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320 1,075 40 30 374 243 T o ! 43 38 34 I s 19 41 88102 31 51 424 41 57 06 43 8 17 4 80 19 195 0 45 14 11 72 02 27 55 110 14 4,630 4,078 8,714
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ABSTRACT FROM BE POUTS OF THE NATIONAL BANKS MADE TO THE COMPTROLLER M AY 14, 1903.

May 14 1908.
No.
of Capital. Surplus.

Deposits.
Banks Individual. ether.

M aine_______ ________________ 77
5'
5

17'
2
21
81

9,2§1,00C 
5,435,00( 
6,710,00C 

32,377,50( 
24,050,001 

0,700,25( 
20,230,051

$ i s
New Hampshire______________
Vermont......... ........ .......... .............. "
Massachusetts_____________

Boston ________________ _
Rhode Island_____________  .  "
Connecticut............................ I . I l l ”

2,383,800 
1,713.212 

15,222.94C 
17.740.00C 
3.001.20C 
9.027.30C

15,318,02C 
14,270,091 

108,508,98, 
144,454,301 
21,735,50, 
53,060,095

656,33o 
1,168,730 

671,793 
2,719,748 
3,783.450 

497,133 
1,144,002

New England States_____ 48,
371

3;
<

103,703,80( 53,701,27C 387,293,80 10,641,204

New York City_______
Albany______________
Brooklyn _______

112,780,001
2,100,001

24,475,7711 
108,722,41C 

2,200,(XX
673;016;08(

13,857,25,
5,500,904

33,114,205
714,750

New Jersey____________________
Pennsylvania___ u : 19’850!07 18,152,071 1301689,491 1.705.067

Philadelphia___ 3CPittsburgh... 2£Delaware ................ 2f
81
If

1C

*o,oi)ti,Uvi
Maryland..................

Baltimore.................. .........
District of Columbia .  .........

Washington City..............1111111

5,084,25C 
12.740.70C 

252,OOC 
4.950.00C

3,298,741 
7,077,50C 

252.00C 
3,690,000

26,849,215
39,581,471

1,002,444
20,718,654

1,238,700
3,701,423

221,500
3,973,922

Eastern States______ ___________ 1,49£ 316,837,30C 286,787,561 1,749,612,230 68,618,304
Virginia............ 1(R 12.601.00C

8,019,250
0,535,001
4,210,001
9,059,490

750,001
4,691,351
8.307.000 
3,401,980
2.970.000
5.725.000 

29,703,900
2.400.001
1.975.001 

625,000
2.300.001 
2,100,000

West Virginia____
North Carolina____
South Carolina___
Georgia........... ..

Savannah ___
Florida.............. ...............................
Alabama_____
Mississippi....... ............................... ....
Louisiana____

95
67
29
94

2
39
76
29
30

4,222,086
2,051,300
1,109,019
5,304,459

350,000
1,472,000
3,118,061
1,391,950

33,052,210 
, 19,129,990 

11,675,333 
28,025,s l /  

1,014,576 
18,680,951 
24,019,041 

9,995,001 
12,257,104 
14,246,163 
77,183,317 
10,113,300 
0,418,871 
1,796,292 
8,464,775 
6 657,904

1,543,470 
1,638,961 

897,201 
2,480,817 

394,311 
1,890,713 
1,248,329 

765,303 
384 000New Orleans..

Texas .........
Dallas . . .  .......................................

(
496

£
2.505.000 

12,400,434
1.090.000 
1 460 500

2,552,’ 585 
1,958,872 

292,894 
100 OOOFort Worth____" 5Galveston . 

Houston . . :
7 *130,000 189.92S

Ban Antonio_____ (Waco___
Arkansas ..............................
Kentucky

6
40

137
1,000,000
3.950.000 

11.425,900
4.945.000
9.545.000

365,’ 050 
1,333,051

2,919,228
11,428,150
30,704,424
15,420,950
39,781,027

‘ 56,060
302,704

Louisville _____
Tennessee_____ - ” 11131111111111

9
82 21271,000

3,797,170
2;648;.i47
2,095,361

Southern States________________ 1,369 130.899,870 69,314,921 430,805,258 30,597,802
O h io ................................................

Cincinnati______________________
337
11

34,049,100
13,300,000

14^318,330
0,440,000

151,514,329
30,225,239

4,480,799
2.822.374

Columbus___. . . ________________
Indiana______ ___________________

Indianapolis___________ _ .
Illinois_________________  .  .

Ohlcngo____________  .  ...............
Michigan____________

7
9

232
7

393
14
92
5

122
6

9.350.000
3.050.000 

19,310,450
5,000,000

28,393,500
27,050,000

3.800.000
1.083.000 
6,675,900 
2,001,500

13,048,109
17,558,500

31,326,544
16,029,900
89.394,806
20,209,538

153,937,130
151,770,349

726,600
530,270

4,207,850
1,485,142
6,698,010
4,328,473

Detroit_______________ ____
Wisconsin_______ _______  .

Milwaukee ______
4,’900i000 l.'soolooo 21.434,679 *756:6819,990,000 3,548,900 68,776,627 1,194,577

Minnesota_______ 249
0
6

Minneapolis................
St. Paul.................. .............. 5:706:666 4,852’,0S3 27,322',251 930.168

Iowa............. 3073Cedar Itaptds___
Des Moines. 4Dubuque ______ 3Missouri _________
Kansas city . 101

G 5,955:666 2,062,015 23,590,009 937,600
St. Joseph____ 4
Bt. Louis......... .. s
Middle Western States_________ 1,932 243,195,050 110,652.673 1,165,119,582 44,249,166

North Dakota___
South Dakota 129

87
198

4
5

4,610,000 1,088,100 207810.088 512.843
Nebraska____

Lincoln ___ 9,495,066
950,000

3,052,833
215,000

44359,284 
4,023,538

1.146,500
149,891

Kansas city .
Topeka . . .  ..........................
Wichita_____ * ..............

Montana_____________  __________
Wyoming___ **

196
3
3
4

39
30

10,342,500
1,000,000

300.000
600.000 

3,705,000

3,134,318
640.000 

61,300
331.000 

1,549,500

49,285,460 
3,551,000 
2,225,450 
3,520,379 

26,427,235

2,152,754
50,000

122,432
278.000
998,741

Colorado______ _______ 1047 5;765!000 2,148,950 34,620,281 670,000

New Mexico______ _________. . .
Oklahoma......................................... 33

3
40

309
600,000

1,995,000
12,212,700

370,000
640,782

3,005,444

6,704,292
9,634,447

38,342,853

139,700
354,983

1,718,337
Western States__________________ 1,161 62,370,200 20,914,801 330,187,257 12,376,936

Washington___________ ______ 48 2,982,200
1.950.000
2.050.000

500.000 
2,858,700
1.250.000 

11,082,800
5,050,1)00 

13,800,000
1.855.000

955.000 
1 500 000

Beattie.......................... .......... 4
Spokane______________________
'1 acoma_____ 4

2 ’770:000 13,030,001 262,050
670,000
675,224

1,439.083
Oregon................

Portland____
California_______

57
3

115
1,029,625
1,550,0004 137 325!

17,'585,848 
14,827,000

Los Angeles_____
San Francisco..333333333333333

10
9

37
15
4

2,276,200
7.540,000 29,912,408

34.038,506
921,758

5,056,658
592,408
96,234Utah .3333333333333........................

Balt Lake City........... .......................
935.500
323.500

10,674,142
4,681,342

Nevada ______________
Arizona..........................3.3 " 3 9

12
1^707,000 

705,000
401.500
664.500

4,144,749
5,513,870

632,720
249,446
199,9442 100,000 72,500 626,129

Hawaii (Feb. 14 1908)......................
ftrto  Rico......................................... .. 4 610,000 131,317 869,292

14,865,137 
308,812 ”
- - - - - -

Island possessions______________ 6
~0j78

710,000 141,317 1,134,176 308,812
>12,361,920 555,000,248 ,312,656,789 181,657,361 4

„  Totals 1or 
Reserve Cities, Ac. 

In Millions.

Loans, disc., Ac. 
U. S. bonds... 
Stocks, bds.,Ac 
Real estate, Ac. 
Due from b'nks 
Clear. H. exch. 
Nat. bk notes.
C old ..................
Silver..................
Legal tenders.. 
Oth resources.
Totals_____
Capital . . .  
Surplus __ 
Undly’d p'roOts 
Circulation.. . 
Due to banks 
Due depositors" 
Oth. liabilities:
Totals................
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ABSTRACT FROM REPORTS OF THE NATIONAL BANKS MADE TO THE COMPTROLLER FEB. 14, 1908.

February 14 1008.
No
0/

Banks.
Capital. Surplus.

Deposits. Loans.
and

Discounts.

Gold and 
Gold Cl’g It. 
Cent leutes.

Gold
Treasury

Certificates
Silver.

Silver
Treasury

Certljicatcs

Legal
Tender
Notes.Individual. Other.

M aine________ ___________________ 78 9,3§1,000 S
3,328,175

$
29,861,353

$
688,13S

S
31.000,993

' S
1,148,350

S
391,940 S147,400

$
204.204

8
410,090

New Hampshire..... ................ ............ 56 5,410,000 2,356,800 15,735,586 1,214,607 15,703,124 435,525 140,110 154,324 288,166 417,570
Vermont_______ . _________________ 50 5.685.000 1,708.212 14,242,835 716,107 15,252,918 403,313 92,280 118,813 175,202 351,302
Massachusetts_____________________ 17!) 33,017,500 15,376,890 102,216,872 3,009,638 111.760,078 2,448,086 1,006,590 085,177 1,652,605 2,508,923

Boston ......... . .................................. 22 26,050,000 18,490.000 129,173,956 6,465,328 168,465,811 3,926,155 9,875,680 458,520 0,050,869 3,170,185
Rhode Island....................................... 22 6,700,250 3,555,900 21,920,713 713,619 26,075,280 443,557 253,030 115.813 240,04.5 551,000
Connecticut_________________ _____ 80 20,230 050 9.627.300 52,324,260 1,343,210 55,581,359 1.031,220 690,810 388,338 707,859 1,300,984

New England States___________ 4S7 106,393,800 54,443.283 365,475,575 14,150,647 426,839,572 10,436,212 12,453,440 2,068,397 9,481,010 8,783,380
New York________________________ 373 42,050,100 24,168,207 229,352,879 6,662,565 193.629,850 4,770,289 3,533,110 1,329,542 3,244,018 5,525,724

38,717,309New York City..... ........................... 37 112,721,070 108,687,720 561,390,444 61.560,127 746,692.658 40,529,059 152,821,180 1,025,618 25,050,746
Albanv_______________ __________ 3 2,100,000 2,200,000 10,382,520 921,328 IS,537,678 377,385 1,120,620 95,221 375,100 853,821

1,602,000
19,879,500

1,750,000
18,234,348

14,747,742
127,809,437

643,915
1,878,096

1 1,737,860 188,126 910,030
1,800,440

75,895 903,189
2,033,700

554,700
3,337,227New Jersey_______________________ 173 104,107,202 1,017,652 581,432

Pennsylvania_______ _____ _______ 603 62.403.793 55,788,509 335,650,707 7,139,190 282,877,070 9,350,211 4,440,210 2,130,245 3,770,380 7,000,180
Philadelphia......... .......... ................ 36 22,705,000 32,470,000 127,854.106 8,200,099 169,845,482 0,548,527 10,123,300 730,029 4,545,404 2,797,899

2!) 28,100,000
2.311.485

28,055,000
1,849,650

104,060.064
8,819,608

6,623,381
92,808

135,480,536
8,728,959

5.714,029 5,132,520
77,870

1,006,228 
71 161

3,648,937
200,362

4,505,384
191,087Delaware ________________________ 26 131,990

Maryland_________ ______ _________ 82 5,060.500 3.296,747 26,984,498 1,284,455 21.207,067 448,086 366,350 141,729 408,774 008,280Baltimore________ ______ _ . IS 12.740,700 7,097,500 36,771,254 5,314,704 64,996,810 669,653 2,007,410 155,215 2.421,767 984,841District ot Columbia.____________ 1 252.000 252,000 1,073,203 189,000 1,133,914 12,667 63,650 7,550 21,412 49,040Washington City.......................... 11 6.150,000 3,620,000 20,112,899 4,021,698 19,157,163 52,655 2,107,500 185.875 980,933 308,129
Eastern States___________, . w _ . 1,486 317,079,148 287,469,681 1,605,009,361 103,537,366 1,768,132.249 70,310,329 184,504.190 7,535,740 47,082,848 00,214,287

Virginia__________________ 104
92
62

12,463,500
7.817.500
6.052.500

7,594,427
4,131,783
1,885,350

64.040,963
33,287,343
18,546.994

7,064,417
1,607,697
1,751.693

64.480,621 1,030,014 733,700
516,150
230.480

492,635
236,608
278,179

087,780
408,649
213,032

2,206,283
833,226
038,502North Carolina_______ _ _ 23,558.443 "454,642

South Carolina____ 26 3,485,000 1,098,119 12,182,430 1.015.132 13,850,081 193,550 117,200 239,504 255,053 437,091
Cieorgla............. ............ 90 8,569,500 4,934.659 27,960,082 2.937,865 32.905,090 440,382 414,130 623.704 426,817 1,495,790

Savannah _____ 2 750,000 350,000 1,070.953 509,035 2,535,553 4,500 66,000 28,400 48,677 30,904
Florida................. 38 4,185,000 1,963,500 16,944,077 2,322,004 18,427,767 243,196 192.110 372,654 178,8S7 793,303Alabama __ __ 75 8,254,300 3,096,560 25,260,932 1,329,000 23.961,088 704,024 770,000 730,701 514,782 1.212.S54Mississippi . .  . 26 3.225,000 1,375,700 10,391,121 861.730 9.875,376 119,358 172,110 210,596 107,925 499,936Louisiana___ 30 2,970,000 1,747,866 13,584,888 450,000 13,120,936 154,652 388,850 325.320 197,744 310,517New Orleans___ 6 5,725.000 2.505,000 14,802,755 3,404.298 22,280.326 49,720 1,292,560 82,029 030,013 200,230
Texas ________ 491 29,620,820 12,402,313 82.275.402 1,968,871 86,349.422 2,740,005 1,998,620 2,104,661 1,181,006 3,824,932

Dallas........... 5 2,400,000 1,090,000 9,399,517 319,279 10,852,000 601,071 652,740 109,745 281,544 1,247,755
Port W orth... 7 1.975.000 1,450,500 6,502,053 100.000 7.975.37S 354,905 146.300 129,217 78,533 708,200
Galveston_____ 3 609,910 135,000 1,541.590 191.280 2,211,336 88,063 119,360 51,834 33,003 223,000
Houston . . 7 2,300,000 1.425.000 8,029,856 205,000 9.429,814 362,843 722 800 234,850 300,899 629,015

6 2,100,000 570,000 6,472.342 442,044 5,854.881 444,623 667,8S0 99,977 238,190 501.820
Waco_____ 5 1,000,000 365,050 3,109,828 50,000 3,456,251 96,410 246,000 148,684 36,282 192,710

40 3,825,000 1,351.250 11,346,894 292,716 13.192,955 292.492 333,460 238,731 298,107 307,524
136 11.317,400 3,531,836 31,056.690 2,475,939 35,430.572 1,017,906 487,930 316,859 293,537 720,740

9 4.945.000 2.271,000 15,366,205 3,126.830 20.572,451 1,321,373 514,000 144,294 215,107 1,400,409
Tennessee__________ ___________ 80 9,345,000 3,702,227 38,405,250 2,471,700 40.299,107 1,029,868 1,070,300 583,384 759,510 1,021,907

Southern States.............................. 1,343 132,941,430 53,977,140 442,179,125 34,898.732 493.155,935 12.889,053 11,858,830 7,789,520 7,481,223 20.230,579

Ohio .  ................ 334 33,394,100 14,185,469 158.380.602 5.409.186 147.446,433 4,841.628 1,902,010 1,216,058 1,229,001 4,748,071
11 13,300,000 6,440,000 36,930,433 3,734,884 52.418.877 992,556 3.495,150 147,173 1,092,020 3,089,407
7 9,350,000 3,800,000 30,940,182 937,957 51,634,908 2,649,188 1,375,000 262,065 574,000 2,253,989
0 3,650,000 1,065,000 16,634,715 603,728 16,197,550 1,024,753 468,020 199,077 240,763 1,282,402

228 10,202,600 6.602,075 85,965,527 4,219,334 73.943,421 3,176,734 1,750,120 S24.2S1 1,087.046 2,403,254
7 5,600,000 2,061,500 18,998,634 1,694,459 20.757,982 1.230,173 2,032,800 179,210 522,042 1,353,250

389 27,818,500 12.870,137 150,619,149 6,783,394 126,621.791 4,911,190 2,611,760 1,278,444 1,426,939 4,041,309
Chicago________________________ 14 27,650,000 17,558,000 1:39,197.991

08,842,47:3
6,866,925 220,775,732 6,206,230 23,633,390

908,910
942,107 
491 208

15,167,161 22,045,953 
1,770 98000 9,690,000 4,104,213 59,772,419 2,489,145 009,770

Detroit__________________________ 5 4,900,000 1,500,000 17,022,456 8,80,161 23.665,804 1,384,600 221.990 u s ; 183 63,754 1,923,717
Wisconsin ......................................... 122 9,990,000 3,546,151 69,310,283 1,126 981 54,317,271 2,326,020 1,137,310 527,545 483,929 1,102,556

Mllwaulteo _____________________ 6 5,750,000 2,560,000 33,394.806 1,512,050 32,909,038 1,808,620 628,500 203,108 777,874 1,213,892243 10.691,000 3,793,940 58,603,292
27,416.757

1,150,000
1.197.078

53,837.452 2,262,920
1,452,560

745,780
1,005,470

602,490
284.799

454,636
101,460

908,830
2,410,993Minneapolis_____________________

St. Paul.
6 5,700,000 4,752,083 38.703,592
6 4,100.000 2,540,000 

5 510.581
19,776,908
84,066,615

1.722,588
2.995,170

22,273,980 1,353,914
2,463,143

1.145,200
1.147.030

251,379
832,535

337,918
851,991

904,872
2,090,071.Iowa______________________________ 306 17,395,000 83,070,709

Cedar Rapids................................... 3 400,000 240,000 1,831,379 175.000 4,608,556 154,250 187,600 54,974 109,192 95.000
Dos Moines_____________________ 4 1,800,000 240,000 4,634,002 531,703 10,042,643 229.072 157,000 130,238 83,032 080,278
Dubuque ........................ ................ 3 600,000 130,000 1,956,900 64,014 2,207.084 225,672 25,000 31,107 25,710 90.147

Missouri ................................................ 100 5,915,919 1,980.397 24,158,965 1.046,600 21,235,033 795,01,8 300.100 333.301 206,905 927,742
Kansas City____________________ 5 2,300.000 2,200,000 22,194,906 834.618 28,305,061 1,084,220 1,730,250 254,974 1,280,001 743,205
St. Joseph......................................
St Louis...........................................

3 900,000 430,000 4,447.067 231,363 7,945,395 300,812 119,100 84,255 74,446 724,0S08 19,100,000 11.436,393 61,006,101 4,590,763 102,859,903 3,286.675 13,680,310 514,063 5.383.2C9 5,070,725
Middle Western States__________ 1,909 239,197,119 109,552.539 1,137,290,203 50,532.982 1,255,550.634 46,049,093 60,485,860 9,762,034 32,242,759 ({3,748,049

North Dakota..................................... 128 4,575.000 1,085,650 20,490,994 520,973 19,453,311 488.922 428,340 220,892 171,739 500,014
South Dakota.......... ........................... 87 3,3,85,000 64.3,955 19,560,929 553.5S1 16,859,453 637,782 518,830 225,007 230,482 449,660
Nebraska_______ ______ __________ 195 9,252.110 3,037.668 44,411,402 1,102,500 41,786,197 1,512,240 561,000 444,325 302.473 1,016,5304̂ 950,000 210,000

1,400,000
3,535,977 

19,611,137
149,927

1,406,586
5,201,792 263,800 

1,341,975
^  37,990 49,304 9,744 331.565

2,536,418O m aha........................ ........ ............ 5 2.800,000 22.735,520 827.020 416,490 470,371
Kansas______ _____________________ 197 10,567,500 3,115,215 52,320,777 2,291,539 42,499,498 1,993,498 862,960 680,914 015,404 1,000,852

Kansas City......... ........................... 3 1,000,000 610,000 3,470,492 50,000 7,218,144 481,540 178,820 43,922 0,184 900,058
\\ Icldta_______ _____ _____ _____ 4 500,000 331.000 3,046,149 300.000 2,618,570 292,015 140,500 53,686 127,560 92,790

Montana____________ _____________ 39 3,580,000 1,622,653 26,350,298 858,788 20.189,845 1.697.204 791,560 223.77.8 127,649 775,428
Wyoming ................................ ............
Colorado...............................................

30 1,610,000 792,500 10,032,349 754,141 8,038,084 641,600 14,8,090 131,291 44,109 192,550
08, 5,602.500 2,1,39,950 33,669.958 074,871 21.261,779 2,574,262 878,250 346,014 355,392 814,835

Denver....... ............................... ........ 7 3,200,000 1,780,000 31.912,954 1,400,222 19.6,SO,901 4.066,098 1 436,650 354,891 215,054 1,664,076
Pueblo______________________ ___ 3 500,000 370,000 5,503,93,8 139,958 3.425,613 495,547 410,820 76,799 43,902 155,082

40 1,975.000 545,782 9,678,244 8,367,536 441,117 257,610 101,531 117,303 270,210
Oklahoma.............................................. 312 12,215,350 3.063,039 38.298.247 1,789,280 31.579.163 1,092.412 1,150,290 922,198 707.714 1,238,900

Western States__________________ 1.152 61,712,460 20.777.412 324.929.845 12,405,059 271.818.406 18,020,012 8,635,030 4,351,042 3,611,200 12,670.170

Washington______________________
Seattle..................................... ..........

39 2J525.000 1.406,660 18,367,899 500.287 12,749,356 2.093,770 203,960 260,402 02,304 lo 1,585
4 1,950,000 1,200,000 18,273,305 1,678,505 14,234,911 3.842.160 201,840 201,511 00,300 212 775

Spokane_________________________
'Incoma.............................. ..............

4 2,050,000 770,000 11,607,056 319,033 10.285.130
4,1)67.370

1.280,888 436,000 202,317 158,091
2 500,000 500,000 5.668,627 800,000 1,050,910 22,590 58,454 451 7,845

Oregon................................................. 66 2,796,000 974,125 16,4.87,207 600,542 10,178.693 2.423,588 231,710 216,336 89,094 81.840
Portland________

California . ...............  . 113
1,000,000

10,897,800
1,400,000
4,100,903

12,787,543
53,103,446

1,370,601 
2.260,518

8,810,492
43,345,029

5,860,635
5.937,351 378,430

105,568
631,718 124,381

105,503
220,811

Los Angeles............ ...... 10 5,650,000 2,271,200 2.8.066,391 1,044,706 28,444.438 4.726,840 144,640 81,390 073,357
San Francisco............... ................... 9 13,800,000 7.540,000 31,885,402 6,350.873 45,035.430 7,137,808 1,364,660 030,801 7,450 74,074

Idaho ____________________________ 37 1,855 000 923.500 10,466.194 596,047 8,467,463 782,735 174,690 44,7.88 144,055
U ta h ...................................................... 14 930.000 315,200 4,842,418 09,037 4.269.758 443,737 33.080 12,547 7,279

Salt Lake City_______ ___________ 4 1,200,000 740,000 7,776.282 238,364 6,242.700 1,367,057 487.170 145,731 03,098 339,426
Nevada ............. .......... ................ ........ 8 1,607,000 307,100 4,043,485 624,077 4,761,042 372,370 IV,510 1,881 00,801
Arizona.................................................. 12 655,000 473.500 5,158,200 247,172 3,583,705 396.959 34,902 90,384
Alaska (Dee 8 1907) _______ _____ 2 100,000 72,100 1,047,044 147,956 388,606 125.645 3,946 85 2,727

Pacific States.................... .............. 316 47,515.800 23,090,178 229,580,498 16,884,618 205,465,095 37,851,453 3,839,030 3,290,401 785,708 2,347,152

Hawaii (Dec. 3 1 0 0 7 )____- ______ 4 610,000 117,600 L090,475 325,008 1,240,014 311.655 1,160 28,888 400 490
Porto R ico..______________________ 1 100,000 10,000 259,336 151,743 13,058 2,330 1,014 10,000

Island possessions______________ 5 710.000 127,000 1.349,811 325,008 1,391,757 324,713 11,160 31,218 2,154 10,490

United States.................. ............ .. 6,698 905,549,757 554,437,833 4,105,814,418 232,734,412 4,422,353,048 196^480^870 281,788,140 34,828,958 101280902 174,010,707
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8
4,452

U. S. bonds__ 19 145 3 2 28 25 16 11) 1 8 4 1 1 2 8 13 7 3 7 24 3 7 5 •! 1 2 1 3 i 24 i 4 1 1 5 20 425 491 016
Stocks, bds.,&c 
Real estate. .Vc.

152
28

30 25 0 2 1 2 !) 22
l

i 2
1

5
2

2 1 1 14 0 3S9 714
5 i 16 3 3 1 1 1 i a 1 1 l 1 I 1 - “ ' ‘ " “ 1

13
1
8

_ _ i i
12

_ - 84 105 189
Due from b’nks 44 54 1 1 4 65 24 13 6 _ _ 0 7 „ _ 2 2 7 14 in 4 10

1
66 6 9

1
13 8 1 3 1 22

1
4 28 2 10 4 i 2 6 5Q9 526 1,035

if Clear. H. exch. 16 116 2 12 3 2 1 _ _ _ _ 1 1 12
1

1 2 1 4 1 _ - . . 1 - - - - 8 190
g Nat. bk notes. 1 2 1 1 _ _ 1 1 1 1 L 1 “i

_ _ 1
6 ‘ 6

. - - - - - 14 24 38
G old........... .. 14 193

26
17
6

1 1 2 2 1 2 1 1 2 5 i 2 3
1

30
16

1 1 3
1

16 2 1 7 5 8 361 1)7 478
g Silver.............. 6 1 I 5 3 1 1 _ _ 1 1 1 1 1 1 1 6 1 . _ . - i - - i - - i - - 84 52 136

Legal tenders.. 3 39 1 1 3 5 1 2
‘ i

1 1 i 4 2 1 1 23 1 1 1 1 1 1 1 6 2 1 - - 2 - -
1

- - - - 110 64 174
Oth resources. 18 2 3 1 2 1 1 1 1 40 35 75

Totals________ 235 1,521 41 20 339 352 103 44 4 44 37 4 18 18 43 103 83 30 50 418 38 60 67 13 8 18 4 63 15 195 0 45 15 7 67 57 22 54 97 14 4,363 1,034 8,397

Capital_______ ~20 ~U3 2 ~2 ~23 ~2S “ fit ~5 1 ~c, ~4 1 2 ~3 "5 13 ~9 ~4 "<S 28 H ~6 ~6 ~4 1 2 1 ~~2 1' 19 1 ~3
1

1 1 5 1
1

0 14 1 373 632 ~905
Surplus........... .. 18 10!) 2 2 32 28 7 4 . 3 3 . _ 2 1 2 6 4 1 2 18 1 3 6 3 2 I 1 1 2 2 2 8 289 206 555
Uncllv’d profits 
Circulation------

in 30 1
1

5
19

2 1 1 3 2 8
15

1 l 1 2 2 87 101 188L 11 69 2 18 9 5 1 4 3 _ _ 1 2 5 0 6 2 5 1 5 4 2 1 l O 1 17 1 2 1 3 :: i 5 12 1
3

249 379 628| Due to banks.. 77 511 24 5 118 53 23 4 1 8 1 5 2 u 20 25 . ;> 14 196 11 11
34

21 11 5 <) 1 .3.3
23

8 72 3 17 8 2 14 8 5 7 20 1,391 193 1,584
Due depositors. 136 623 11 15 136 no 4? 24 1 18 16 2 8 10 IS 41 32 17 20 146 19 29 21 2 5 1 5 66 1 20 3 3 41 • » t 14 29 3s 8 1,836 2,502 1,338

S| Oth. liabilities. 7 63 -- - - 6 10 7 2 1 - - -- - - 1 5 5 1 2 7 1 1 2 -- i 1 - - 1 1 i 2 1 -- 3 3 -- 138 01 199
1,521 41 26 339 252 103 44 4 44 37 4 18 18 43 103! S3 30 50 418 38 60 07 43 8 18 63 15 195 9 45 15 7 07 57 22 54 97 14 1.363 4,0 3 : 8,397
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ABSTRACT FROM REPORTS OF THE NATIONAL BANKS MADE TO THE COMPTROLLER DEC. 3, 1907.

December 3 1907-

Maine____________________________
New Hampshire___________________
Vermont_________________________
Massachusetts............... .......................

Boston _______________________
Rhode Island......... .................... ........
Connecticut....... ...................................

New England States......................
New York....... ......................................

New York City_______ __________
Albany__________________________
Brooklyn....... ............ . ..................

New Jersey________________ ______
Pennsylvania_____________________

Philadelphia....... .............. ..............
Pittsburgh............................ ............

Delaware ________________________
Maryland............................................._

Baltimore............. ...........................
District of Columbia.......... ..............

Washington City............................

Eastern States................................
Virginia______ ____________________
West Virginia________  ___________
North Carolina________ _____ ____
South Carolina............. _ ................ "
Georgia_____________  _ _

Savannah_______ I /
Florida_______________ ' ___’  _
Alabama________
Mississippi........... I ...........................
Louisiana......... ........I I I .I .I I  II

New Orleans. I 
Texas ................

Dallas______ __IIIIIIIIIIIIIII
Fort Worth____IIIIIIIIIIIIIII
Galveston_________  __________
Houston__________ I___________
San Antonio__  .  __________
Waco........................................... ..

Arkansas_____________ ______ _____
Kentucky............................................

Louisville______________________
Tennesscj________________________

Southern States..______________
Ohio .......................... ..........................

Cincinnati______________________
Cleveland______________________
Columbus______________________

Indiana______ ____________ ________
Indianapolis____________________

Illinois____________ ______________
Chicago-------------------------------------

Michigan_________________________
Detroit............................ ................

Wisconsin________________________
Milwaukee _____________________

Minnesota________________________
Minneapolis_____________________
St. Paul............. ...............................

Iowa______________________________
Cedar Rapids...................................
Des Moines....... ................ ..............
Dubuque .........................................

Missouri ___________ _ .  _____
Kansas c ity .....  * ..............
St. Joseph..................I . . . . . . ____
St. Louis........... _.............................

Middle Western States_________
North Dakota 
South Dakota
Nebraska____

Lincoln ____
Om aha____

Kansas........... ..K an sas  c i t y  .
Wichita____

Montana......... .
Wyoming____
Colorado......... .

Denver.........
Pueblo______

New Mexico . . .  
Oklahoma____

Western States_________________
Washington_______ ____ __________

Seattle_________________________
Oregon.................................................

Portland_______________________
California______ __________________

I.os Angeles_____________________
San Francisco___________________

Idaho ...................................................
Utah_______ _____________________

Salt Lake City___________________
Nevada.......................... .......................
Arizona ................... .............. ..............
Alaska (Aug. 22 1907)........................

Pacific States.

Hawaii (Aug. 22 1907)......................
Porto Rico......... ...................................

Island possessions. 
United States____

No.
o/

Banks.

78
50
50

181)
22
22
80

488
~372

40
3
3

173
680

30
29
24
81

11
1.471

102 
90 
62 
26 
87 

2 
30 
74 
20 
30 

7
493

5 
7 
3 
7
6 
5

38
13(

9
80

332
11
7
9

22;
7

387
14
88

5
121

6
240

6
0

297
3

1,135
42
4

53
2

112
10
0

37
14
4
8

12
2

Capital.

9.301.000
5.260.000
5.685.000 

33,117,500 
20,050,000

0,700,250
20.230,050

100,343,800
11,579,

114,820,
2,100,
1,302,

19,782,
61,630
22,705
28,100,

2.273
5,034

12,710
252

5,150

,550
000
000
,000
,770
,370
,000
,000
,985
,200
.700
000
,000

317.470,575
12,276,000
7.744.500 
0,005,000
3.485.000
8.280.500

750.000 
4,000,200 
8,143,900
3.225.000
2.970.000 
0,025,000

29,520,920
2.400.000
1.925.000 

558,300
2.300.000
2.100.000

960.000
3.740.000 

11.309,900
4.945.000
9.214.000

131,944,220
33,398,100
13.300.000
9.350.000
3.050.000 

IS.506,040
5.600.000 

27,442,3.30
27.400.000
9.505.000
4.900.000
9.820.000
5.750.000

10.591.000
5.700.000
4.100.000

17.010.000
4 1.800,000 240,000
3 600,000 130,000

90 5,704,486 1,942,1085 2,300,000 1,950,000
3 900,000 410,000
8 19.100,000 11,431,158

1,880 230,880,950 106,900,850

123 4.450.000 931,520
S7 3,335,000 541,638

191 9,021,290 2.891.555
4 950,000 210,000
5 2,800,000 1,000,000

197 10,500,790 3.010,320
3 1,000,000 625,000
4 500,000 331,000

38 3.530,000 1,528.400
29 1.585.000 715.000
95 5,495,970 2.000.050
7 3,200,000 1,740.000
3 500,000 370,000

40 1,958,681 501,175
309 12,177,000 2,883,280

61,070,331
4.875,
1,950
2,031
1,000

11.102
5,550

13,800
1,855

930
1.200
1,607

055
100

47,255,800

Surplus.

$
3,332,750
2,343,200
1,701,342

15,385,371
18,490.000
3,539,438
9,019,100

54,411,201

288,993,374
7,396,014
3,987,019
1,952.550
1,076,125
4,017,110

350.000 
1,775,500 
2*946,810
1.365.300
1.673.300 
3,000,000

11,655,039
1,080,000
1,454,137

135.000 
1,320,000

540.000 
304.700

1,259,750
3,427,186
2,241,734
3.625,591

57,303,540
13,860,164
6.440.000
3.800.000
1.005.000 
6,641,212
1.900.000 

12,000,007 
17,057,500
3,990,013
1.500.000 
3,385,377
2.500.000 
3,613,108 
4,452,083
2.265.000 
5,307.400

22.563,175

Deposits.

30,045,400 17,080,800 
14,708,740 

107,736,574 
130,032,571 • 

19,875,524 
50,590,049

371,275,072

1,037,273.984
56,085,824
33.490,656
18,506,905
11,365,942
27,495.941

988,393
10,987,813
24.895,012
10,261,725
12,010,174
10,780,004
80,877,100

9,500,960
6,578,424
1,553,863
9,297.799
0,050,844
3,011,142

11,090,515
31,943,008
13,959,780
39,883,099

450,492,995
153,118,570
36,912,552
31,871,508
17.111,360
88,181,107
18,601,574

149,232,874
131,940.741
66,904.778
17.959,372
09,915,058
30,779,802
62,026,581
34,196,106
22,092,340
82.182,287
2,128,059
4,714.190
1,907,708

24,100,927
21.3S0.437

5,070,402
05,354.495

1,138,289,680

Other.

S
090,108

1,089,462
699,025

2,709,940
6,276,150

720,113
963,049

13,213,847

113,S73,987
6,021,470
1.567.083 
1,411,388

780,312
2,405,562

480,931
1,323,070

991,900
749,875
450.000 

3,852,132 
1,810,802

319,076
100,090
195,886
205.000 
326.175

50,000
422,100

2,316,620
3,508,511
2.403.083

31,751.048

4,297,511
3,703,301
1,482,120

009,490
3,856.782
1,740,097
0,185,408
0,003,463
2,204,206
1,321,820
1,077,030
1,231,027
1,100,000
1,285,730
1.834,490
2,949,903

175.000
521,300

81,826
1,040.000

745,730
385,510

2,348,835
46,913,809

339,355,774
38,109,825
19.806,652
17,451,234
11,291,609
50,331,997
27,909,242
31,502.548
11.131,792
5,597.705
8,610,501
4,540,019
5.404.709
1.264,960

239,079,453
848,520
257,633

11,784,573

16,796,585
395,322

I.nans, 
and

Discounts.

32,300,951
10,607.696
15,482,639

117.237,339
169,054,26S
24.543,347
54,349,451

429,581,091

1,829,891,900

04,892,467 
33,007,158 
24,328,675 
14.IS4.772 
34.251,082 
2,633,906 

18,909,389 
24,776,053 
10,551,977 
14,311.450 
27.419,560 
95,720,739 
12,450,085 
9.302.590 
2.052,2S1 

11,411,291 
6,441,340 
3,777,519 

13,5547087 
37,080,963 
21,799,004 
43,640,470

526,569,574

1,285.800,136

289,107.571

223,052,283
1,217,578

116,362

Gold and 
Gold Cl’y It 
Certi/icatcs

S
1.127,460

450,212
413,991

2,593,801
3,892,124

402,699
1,549,300

10,429,047

75,581,492
1.175,718
1,023,782

475,821
146,089
453,899

3,200
279,400
693,785
141,083
138,305
80,600

2,730,509
368,701
271,475
82,620

443,415
629,395

83,805
254,410

1,017,694
855,745

1,061,740
12,424,503

52,005,874

17.624,429

34,908.840
234,175
20,025

Gold
Treasury

Cerli/icates

S
422,220
154,430
113,920

1,052,480
5,903,230

212,100
089,300

8,547,740

107,643.450
790,390
611,950
240,870
219,780
768,550
138.000 
203,610 
792,280 
102,750 
286,800

2,007,560
2,055,940

341,430
105.000 
141,500 
071,980 
530,020 
202,840 
272,220 
502,590
369.000 
981,700

12,529,480

54,057,570

$
145,792
153.981
125.280
838,564
512,453
113,395
360,410

2.249,875

7,089,163
428,141
223,408
277,789
190,243
553,018
29,000

278,079
531,402
189,067
257,440

97,720
1.711,024

87,678
09,934
38,398

219,189
93,953
90,830

178,990
321,000

97,261
417.177

6,394,385

8,677,710
644,570
139,270
166,380
341,280
170,900

1,030,940
240.970

39,470
304,120

32,850
152,430

11,640
3,280,880

3,472,283

2,090,953
25.121

838

Silver
Treasury

Ccrti/icaUs
s

326,524
399,643
221.59S

2,088,094
4,207,970

294,218
1,029,904
8,568,010

39,532,315
719,933
504,398
271,182
205.140 
600,046
22,259

203,890
359.140 
125,349 
197,373 
307,295

1,306,994
154,072
52.956
23,525
58,1)2'!

20S.340
19,232

289,693
339,038
122,588
604.573

6,945.644

22.247,413

2,998,944

929,381
183
924

n
s s'RR

8
1
$
§
< 1

8
■§
O

R

cc
£

<3
Q

|

Ci
nc

in
na

ti
.

as
1
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O

3•o
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.
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8
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1
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§

1 M
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.
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Si 1 C
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ar

 R
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1 D
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s.

3
s
1
G

-3s
3
$5 1 K

an
sa

s 
C
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&
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Si
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a-RQ
R

a
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B
*

s
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1 n J S

an
 F

ra
nc

is
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.

6

1

•S
f

*

6
G | S

al
t L

ak
e 

C
it

y

S 8 s 8 S * s $ 3 $ 3 $ s S .? $ 3 s s s $ s s s s S $ $ S S s s $
21 3 28 12 2 11 23 22 53 53 17 21 220 24 32 42 24 5 9 2 115 27 8 5 22 7 3 10 17 47 31 26 7
11 1 8 1 1 2 3 8 14 6 3 7 26 2 6 5 4 1 1 I 20 2 1 1 3 1 1 3 3 19 6 5 i

2 19 1 2 5 2 2 J 1 2 2 7 3 14 i
3 1 1 3 J j 1 1

8
1

15
1 2 1 1 1 1

0 5 2 1 2 6 5 13 II 3 8 50 6 8 1 2 I 25 13 3 2 7 2 2 3 4 13 5 12 3
2 2 1 1 11

1
1 1 1 3 1 1 1 1 I 1

1 1 1
3 2 1 2 1 1 2 3 1 3 37 1 2 3 2 __ 1 13 2 1 3 _ _ _ _ 4 4 9 5 0 1
] 1 1 1 1 8

9
1 1 4 | 1

1 1 1 1 2 1 1 1 1 1 2 1 1 4 1 1 3 I _ _ . . 1 2
1 1 1 2 1 2 I ] 1 2 J j 3 3

47 4 50 20 4 19 30 41 100 S2 30 49 385 37 56 73 40 8 15 4 196 53 14 9 44 13 7 22 ?J 98 50 08

5 1 6 2 1 3 4 5 13 9 4 0 2,7 5 0 6 4 1 2 1 19 2 1 1 3 1 1 i 2 14 6 4 l
4 3 1 1 3 2 6 4 1 2 17 1 3 4 2 11 2 1 1 i 1 7 2 2 i

1 1 1 2 1 1 8 1 1 1 1 5 T 1 1 2 3 1
5 1 4 1 2 3 5 10 <) 2 5 16 1 4 3 2 1 1 10 2 1 1 2 1 i 1 12 5 3 l
4 7 4 1 2 4 8 21 22 4 12 1 00 9 9 21 12 1 7 1 70 21 6 3 15 6 2 0 4 19 8 13 3

26 1 21 10 2 10 16 17 41 33 18 20 139 19 32 35 24 2 5 1 08 22 5 4 22 4 3 13 22 38 29 43 9
3 1 8 1 5 3 7 8 1 3 12 1 1 3 1 1 - - - - 7 - - 1 - - - - - - 1 -- - - 6 3 1

47 4 50 20 4 19 30 41 100 82 30 49 385 37 50 73 40 8 15 4 196 53 14 9 44 13 7 22 31 98 50 68 16

40.257,342

15,525,637
349,103
141,150
104,617
101,004
42S.020
685,027
81,270

227.144
30,018

329,785
85,009
95,238

1,075
2,724.460

270
14,000

Totals lor 
Reserve Cities, Ac. 

In M illions.

l Loans, disc.,Ac.
U. S. bonds__
Stocks, bds.,Ac 
Ileal estate. Ac. 
Due from b’nks 
Clear. II. exch. 
Nat. bk notes.
G old.................
Sliver..................
Legal tenders.. 
Oth resources.

Totals ________

Capital_______
Surplus_______U m llv ’d  p rofits
Circulation____
Due to banks.. 
Due depositors. 
Oth. liabilities.
Totals . . . _____

S
777 
106 
152 
31 
50 

148 
2

130
18
29
44

1.547
’ 115 

112
32
60

4o8
602
122

1.547

i
3 . 
«  3

Z |

2 -a
i §
F. O a
S s s

2,299 2,324 1.623
431 407 898
321 384 705

84 104 188
449 476 925
222 12 234

12 29 41
279 119 393

57 54 111
78 73 151
94 40 l34

4,326 4.0S2 8,408
372 ~ 630 ~903
289 261 55(1

89 112 201
237 365 002

1,210 178 1,3SS
1,873 2,539 1.412

250 97 353
4,326 4.0S2 8,403
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iBankcts’ OSaxcttc.
Wall Street, Friday Night, August 21 1908.

The Money Market and Financial Situation.— No change 
in the general situation has occurred this week affecting 
security values. Operations at the Stock Exchange have 
been moderate in volume and changes in prices have, except 
in a few specific cases mentioned below, been unimportant

A sharp break in the Cotton market had a depressing 
influence in Wall Street, although none of the important 
declines referred to could be traced to that source. Cotton 
declined on reports of more favorable weather and estimates 
of an exceptionally large yield of that product.

Evidences of increasing activity are watched for eagerly, 
but as yet do not appear and the movement of crops is now 
relied upon to enlarge the railway traffic of the country and 
incidentally to set in motion other wheels of industry.

Only slight changes have taken place in the financial 
situation at home and abroad. Saturday’s bank statement 
showed a surplus reserve of §60,000,000, in round numbers 
which is very close to the largest..

The Bank of England has increased its percentage of 
reserve to over 52 and the Bank of France again added to 
its gold holdings. In view of these facts, it seems probable 
that the local money market will remain easy for some time 
to come.
ip The open market rates for call loans at the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from % %  to 134% . To-day’s rates on call were M @ 1 J4% . 
Commercial paper quoted at 3 % @ 4 %  for choice endorse
ments and best four months single names and other paper 
4 @ 4  K % .

The Bank of England weekly statement on Thursday 
showed an increase in bullion of £1,736,346 and the percent
age of reserve to liabilities was 52.34, against 50.22 last week.

The rate of discount remains unchanged at 2 )^ %  as fixed 
May 28. The Bank of France shows an increase of 2,075,000 
francs gold and 375,000 francs in silver.

The New York City Clearing-House banks in their state
ment of averages for the week ending August 15 showed an 
increase of $2,747,300 in the reserve held and a surplus of 
$57,618,625 over the required reserve, against a surplus of 
$59,224,275 the previous week.

1908.
Averages Jar 
week ending 

Aug. 15.

Dll/erences
Iron

previous week.

1907.
Averages ]or 
week ending 

Aug. 17.

1006.
Averages lor 
week emtlng 

Aug. 18.

Capital . . ................... . .
Surplus............................
Loans and discounts___
Circulation____________
Net deposits___________
U .S .dep. (lncl.above).
Specie______ __________
Legal tenders- - ..............

Keserveheld..................
25% ol deposits-............

Surplus reserve--------
Surplus excluding U. S. 

deposits..... ...................

S
126,350,000
101,127,100

1,290,013,000
55,696,600

1,385,928,300
9,223,600

324,035,900
79,404,800

404,100,700
346,482,075

S

Ine. 14,392,000 
Dec. 306,800 
Inc. 17.411,800 
Dec. 12,000 
Inc. 1.844,200 
Inc. 903,100

Inc. 2,747,300 
Ine. 4,352,950

S
129,400.000
101.407.400 

1.096,222,100
50,201,800

1,059,457,300
27,797,300

203,988.300
70,170,100

274.158.400 
204,864,325

5
118.150.000
151.092.000 

1,067,292,400
40.070.500 

1.053,756,000
10,179.900

189.129.000
81.411.500

270,540,500
2G3,439,000

57,618,625

59,924,525

Dec. 1,605,650 

Dec. 1,608.650
9.294.075

16,243,400

7,101,500

9,640,475

Note.— The Clearing House now Issues a statement weekly showing the total 
of the actual figures on Saturday morning. These figures, together with the returns 
of separate banks, also the summary Issued by the State Banking Department 
showing the condition of State banks and trust companies not reporting to the 
Clearing House, appear on the preceding page.

Foreign Exchange.— The market was generally lower 
this week, chiefly because of a light inquiry for remittance; 
the tone was unsettled toward the close, on account of 
liberal offerings of grain and cotton futures.

To-day’s (Friday’s) nominal rates for sterling exchange 
were 4 85 )^ @ 4  86 for sixty day and 4 87@ 4 8 7 ^  for sight. 
To-day’s (Friday’s) actual rates for sterling exchange were 
4 8475@ 4 8485 for long, 4 8615@4 8620 for short and 
4 8630@ 4 8640 for cables. Commercial on banks 4 8 4 )4 @  
4 84Yz and documents for payment 4 8 3 % @ 4  8 4 Cotton 
for payment 4 8 3 % @ 4  84. Cotton for acceptance 4 84)4 
@ 4  84)4 and grain for payment 4 8 4 @ 4  84)4.

To-day’s (Friday’s) actual rates for Paris bankers’ francs 
were 5 1 8 )4 @ 5  17)4a for long and 5 16 5 16
for short. Germany bankers’ marks were 9 4 % @ 9 4  15- 10 
for long and 9 5 )4 @ 9 5  5-16 for short. Amsterdam bankers’ 
guilders werp 40 26@ 40 28 for short.

Exchange at Paris on London to-day 25f. 13)4c.; week’s 
range 25f. 15c. high and 25f. 13)4c. low.

The week’s range for exchange rates follows :
-Long-

Sterling Actual—
High........... 185 @  4 8510 11 8050 @  4 8000 |4 SGG0
Low --------- 4 8475 @  4 8485 |4S615 @  4 8020 14 8030

Paris Bankers’ Francs—
nigh........... 5 18kg @  5 17%a |5 10%a @  5 10%d I -------
Low ...........5 18% @  5 18kg 15 16%d ©  5 16% [ ---------

Germany Bankers’ Marks—
High............ 94 kg @  94 15-101 95kg d @  95kg I _____
Low ...........  94kg @  94% | 95kg @  95 5-10d| -------

Amsterdam Bankers' Guilders—
High..................................................  | 40 20 @  40 28 I ____
Low ..................................................  | 40 26 @  40 28 I ____

@  4 8670 
@  4 8040

Interest
Periods

Aug.
15

Aug.
17

Aug.
18

Aug.
19

Aug.
20

2s, 1930 ____ _____registered Q— Jan *103% *103% *103% *103% *103%2s, 1930____ Q— Jan * 10.3k* * 103ki *103% *101 *101
3s. 1908-18- _____registered Q— Feb *100% *100% *100% *101 *101
3s, 1908-18 . _______ coupon Q— Feb *100% *100% 100% *101 *101
3s, 1908-18- ..small coupon Q— Feb *10013 100% *100% *100% *iook4s, 1925 ____ Q— Feb *120% *120% *120% *120% *120k4s, 1925____ Q— Feb *121% *121% *121% *121% *121 k2s, 1936. Panama Canal conn Q— Nov *102 *102 *102% *102%

Less:
Plus:

-16 of 1% . d 1-32 of 1% . ft 3-32 of 1% . 
-16 of 1% . x 1-32 of 1% . y  3-32 of 1% .

The following were the rates for exchange on New York at 
the under-mentioned cities to-day : Savannah buying 50c. 
per $1,000 discount; selling 75c. per $1,000 premium. 
Charleston selling $1 per $1,000 premium. New Orleans 
bank 75c. per $1,000 discount; commercial $1 per $1,000 
discount. Chicago 35c. per $1,000 discount. St. Louis 
par. San Francisco $1 25 per $1,000 premium.

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

lhe transactions in railway and industrial bonds at the 
Exchange have fallen oh materially from the recent average. 
They amounted to only about $1,100,000 on Monday, as 
against $4,500,000 and $4,000,000 on two days of last week.

Prices have generally been steady. The exceptional 
features have been Rock Island issues, which were weak in 
sympathy with the shares.

St. Louis & San Francisco refunding 4s also lost a point 
and Wabash & Pittsburgh Term. 2ds somewhat more.

On the other hand,Wisconsin Central gen. 4s are nearly 2 
points higher and Union Pacific convertible 4s advanced 
with the stock.

United States Bonds. Sales of Government bonds at 
the Board include $1,300 3s coup. 1908-18 at 100X  and 
100%  and $500 3s reg. 1908-18, at 100% . The following 
are the daily closing quotations; for yearly range see third 
page following.

Aug.
21

"103kg 
*101 
*101 
101 1

* IOOJg•  20 kg 121kg 102 kg
*---•------------- - ---- --- --- ....... ......... *n main;.

Railroad and Miscellaneous Stocks.— The chief char 
acteristic of the stock market has been its irregularity. The 
volume of business has been only fair and the movement of 
prices from day to day largely the result of professional opera
tions.

As illustrating the irregularity of the market it may be 
noted that New York Central declined 6 %  points, Northern 
Pacific and Great Northern from 2 to 3, while Southern 
Pacific advanced 5 % , Union Pacific 3 and Canadian Pacific 
nearly 4. Other active railway issues fluctuated within 
a much narrow ei range and net changes are about equally 
divided between higher and lower quotations.

Of the industrial list the copper stocks have been strong 
on an advance m the metal, in which the London market 
led. New York Air Brake has declined \]/2 points and 
General Electric 1. 1

For daily volume of business see page 472.
The following sales have occurred this week of shares not 

represented in our detailed list on the pages which follow:
STOCKS.

Week ending Aug. 21.
Sales

lor
Week.

Range lor Week. Range since Jan. 1.

Lowest. Highest. Louest. Highest.
Chic Terminal Trans-----
Comstock Tunnel...........
Detroit & .Mackinac, prcl
III Cent subscrip rets------
New Central Coal...........
N Y & N J Telephone.. .  
Ontario Silver Mining.. .  
St Jos *  Grand Isl, 1st pf 
Sears, Iloebuck it Co.,pi 
Standard Mining______

100
300
100
200
000
100
200
100
100
100

3 Aug 18 
22c. Aug 19 
98% Aug 21

135% Aug 20 
40 Aug 18 

110% Aug 17
4 Aug 18 

45 Aug 21 
90% Aug 20 
$2 Aug 17

3 Aug IS 
23c. Aug 19 
98% Aug 21 

136 Aug 17 
45 Aug 18 

110% Aug 17 
4% Aug 20 

45 Aug 21 
90% Aug 20 
$2 Aug 17

1% Feb 
20c. Mch 
98% Aug 

128% July 
30 Feb 
90 Feb 
2 Jan 

38 Mai 
86% May 
Sl%  Fei)

8 May 
44c. Apr 
98% Aug 

139 Aug 
45 Aug 

114% Aug 
0 May 

45 Aug 
91 June 
$2 Aug■ 'wpm\

Outside Market.— Prices in the market for outside securi
ties this week have been weak and strong by turns, though 
fluctuations generally have been only moderate. Copper 
stocks have lost some of the interest which these shares 
possessed lately. Boston Consolidated Copper from 12X  
advanced to 13% , but fell back to 12% . British Columbia 
Copper moved between 6 %  and 7 % , stopping finally at 7 % .  
Butte Coalition from 27 sold down to 2 6 % , up to 27%  and 
closed at 26 % . Greene Cananea advanced from 11%  to 12, 
fell to 11 %  and closed to-day at 11% . Nevada Consolidated 
gained a point to 15% , then dropped to 14 % , recovering 
finally to 15% . United Copper common was active, drop
ping fi'om 11 to 9 %  and subsequently improving to 11% . 
Sales of the preferred were made at from 30 to 31. Talk of 
increased output from Nipissing Mines and in turn increased 
earnings and dividends was presumably responsible for the 
larger volume of business in these shares and the sudden 
upturn in price— from 8 %  to 9 % . Yukon Gold from 4%  
rose to 5 %  and sank subsequently to 4 % . Trinity Copper 
sold up 4 points to 21 %  and down to 19 % . In industrials 
Bay State Gas continues to be heavily traded in under the 
stimulus of Thomas W . Lawson’s advertising campaign, the 
price going up from 2 13-16 to 3 % . Central Foundry pre
ferred advanced a point to 15% , the common being traded 
in between 2 %  and 2 % . Standard Oil opened the week at 
649, advanced to 651 and sold to-day at 646. Chicago 
Subway from 22 went to 2 2 % , dropped to 19 and improved 
to-day to 2 0 % . In the bond department Central Foundry 
6s gained 3 points to 67 and Allis-Chalmers 5s half a point 
to 7 5 % , then sank to 7 4 % . Consolidated Steamship receipts 
went from 11%  to 11%  and up to 11% .

Outside quotations will be found on page 472.
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Saturday 
Aug. 15

86-%
*9412
*91

92%
*81

51*4

87%
95
92%
93
85
52%

24l.|
58*2

0%
60
27
97S

I68I2 16912 
*63 65

*195 200
41% 42% 

*23 '
* ____

6*2 
*50 
*25 

9%
143% 144% 

*154 160
*133 135

149% 150% 
159% 159% 

*200 210 
*134 140

155 155
*3 4

*11 12% 
5558 ~

*95 
32'%
62 
53%

168% 168% 
*510 520 

*26 27%
*66 "  
*38 
*13%
*20

170
*63

*195
41
23

55%
99
33%
62
5334

68
42
14%
22%

22% 22% 
38 38

*28% 29 
136 137

65% 66% 
*73
*15
*28
*76
*85
*81%
136

15%
31
70%
90
87

13034
11%
32%
17%
35
60
24
57%
17
49
48

108%
139
37

Monday 
Aug. 17

86% 8734

90%
93

*S1
51%

91
93%
85
53

172
65

209
42%
23
58
6*4

60
27

9%

*195
42

*21

6%
*50 
*25 

9%
143% 145% 

*154 156
133 135-%
150 150
158'-% 159% 

*209 210
*135 
*155 

*3 
*11 
56'%

*95 
33%
62 
52%

168% 16834 
*515 520

26 26 
*66 
*38 
*14 

2 1%
22.%

*38 
28%

140
165

4
12%
56%
99
33%
62%
53%

66%
42
15
22
23%
38%
28%

136% 137% 
65% 65%

17
32%
79%

1 1 %
32 
17%

*33%
*59 

24 
*56 

17 
*43 
*44 
108 

*137 
*25 
*16 

16% 16-% 
28% 28% 
67% 67% 

118 118% 
*138 140

30-% 31 
63% 63% 
54% 56 

*110 120 
105% 105% 
*38 4 1
*90 109
*70 75

*140 143%
41% 42 
73 74

142% 143% 
129% 130% 
*70 80
*80 100 
*70 90
123% 124% 
*74 76
*90 95
122% 124% 
*85 861

*30%
*76

*____ 87
136% 137 

11% 11% 
32% “ ' 

*17 
*33 

69 
24 
57 

*15 
*43 
*41

Tuesday Wednesday Thursday Friday 
Aug. 18 Aug. 19 Aug. 20. Aug. 21.

80% 88% 
95 95
90% 90% 
93% 94% 

*81 85
52% 53%

171% 172% 
*63 67

200
42%
24%
58%
6%

60
27

9%

*193
42

*21

6%
*50 
*25 

9%
145% 1401- 

*155 165
136 1367S
151 151%
158% 160% 

*200 210 
*135 138

157% 160 
*3 4

*11 12% 
§57 " "
*95 
33%

*62 
53%

168% 168% 
*510 520

26% 27% 
*67 
§39%
§15 
22%
23%
38%
28%

57
98
34%
63
53%

68% 
39% 
15 • 
22% 
23% 
38% 
28% 

135% 138 
66 66%

*73
*____

31
*76
*82
*81%
137

33%
17%
35
59
24
57
18%
49
50

86%
16%
33%
53
26%
17%
38%
94%

86%
15%
32%

*49 
26% 

*16%
38%
93% 

*117% 119 
1884 19 
48%
24%
36%
*8%
26%
56 
89%

48%
2 1 '%
37%
10
26%
57%
89%

109% 10934 
*137 140

*25 38
*16 ____

16% 16'% 
29 29

*64 68%
118 118% 

*139 140
313g 32 
64 64
55% 56% 

§112% 112% 
10 1% 10 % 
38% 3934 

*J0 100
*70 75
140 140%
41% 42% 

*73 74%
*79 82
142% 144 
130% 131 
*70 80
*80 100 
*70 90
123% 124% 
*74 76
*90 95
122% 124% 
86 86 
8512 
16%
32%

*50 
26%

*17 
♦38%

94%
*118 

19
*47%

2434 
37 
*8%
26 
57 
83

154% 155% 
85 85%
20%

*39
12 %
26

* 1 1 %

20%
40
12%
26%
14

1 1 %
33%
17%
34 

*55 
§25 
57%

*15 
*43 
*41 
110 

*137 
*28 
*16 

16%
*28 
*65 
118% 119 

*139 140
3U2 32% 
64 
55%

+110

85%
17%
33%
54
27
18
40
95%

119
19%
50
25
39
9%

26%
57
89

17
31
78%
85
87

137%
12% 
34 78 
17% 
34 
59 
25 
57% 
18%
49
50

110%
140

38
1634
17
30
68%

87
*94%
*90
93%

*81
52

17134 17278 
*64 67

200
42%
241.4
57%
6%

60
27

9%

6%
*50 
*25 

9%
■rl41% 143% 
*152 158

136% 136% 
151 151%
158% 159% 

*202 210 
136 136

*159 165
*3 4

*11% 13 
55%

*90 
33%

*62%
53%

168% 171 
*510 529
*26 

6712 
*38 

1434 
23 
23 
38

*2838

55%
94
34%
63
53%

27%
67%
40
1434
2334
23%
38
29%

135% 13678 
66 661

104
38

*92
*70

*140
42
74

*79

64
56<8

120
105%
38%

100
75

142
42%
74
82

141% 144% 
130 131%
*70 80
*80 100
*70 90
123% 124% 
*74 76
+90 95
123% 125%

17%
32%

*50
24%
17%

*38%
95%

17%
33%
54
27%
17%
40
98

154% 156'% 
85 85%

♦20% 
*37 

12% 
26 

+ '2

23
39
12%
27
14

118% 118%
19 19%

*48
25 
40%

9
26 
56% 
89

50
25-%
4378
9

263,|
57%
89

155% 157% 
*85 8512
*20% 211 
*37 39
*12% 13 
20% 2634 

* 1 1 1 o 14

*73
15

*3034
*76
*82
*81%
137
1 1 %
32

*17%
*33%
57

*24
*57
*15
*43
*41
108%

*138
*30
*16
*16%

28%
*64
1183<
140
31%

♦63%
55%

*110
101%
37

+90
71

*140
4178

*73
*79
141%
130

*70
*S0
*70
123%
*74
*90
123%
♦ 86

86%
17
32%

+48
26

*17
*3812

97
119

19
49
25 
40 
*8% 
26% 
57 
89

1557;
*85
*20%
*37

12%
26 

*12

15
32%
7978
85
87

137%
12%
34 
1734
35

8634
95

*90
9234
83%
50%

88
95
92
9378
83%
52%

171
*64

§197
40%

*21

1727S
67

197
4178
24
58%

6%
60
27
978

6%
*50 
*23 

*93„
140% 14238 

*153 158
135 136%

158
*200
*135
*155

*3
* 1 1

55
*90

33%
61%
53%

168
*510
*26
*67
*38

15

159
210
138
165

33,|
1234
55%
93
33?8
02
5334

169
520

27%
68%
41
15

23% 23% 
22% 23 
37% 38 
28 28% 

135 136%
05'% 00%

*73 *____

*76
*82
81

15
31
7978
85
81

13534 1367g 
11% 11%
31
17

*33

3234
17%
35

87% 88%

*90
93

*82
5138

91%
93's
84
52

172 172'g
*64 67

*195 209
41% 41% 

*20 24
*____ 58%

6% 0% 
*50 60
*23 26

93s
1413)) 14238

135% 135% 
149% 149% 

*157 159
*200 210 

136% 13612 
*155 165

*3 
* 1 1  
*53 
*90 

3334 
62 
53%

334 
1234 
55 
92% 
34 
62 
5334 

16912 169% 
518 518
§27% 27%

Week.
S h ares

24,750
300
400

16,860
100

36,985

15,600

50
'4,600

200

1,800

700
132,925

30
4,978
1,706
5,000

220
400

750

67
*38
*14%
23%
22%
37%
28

67
40
15
23%
23%
38%
29

13538 136 
*65 66%
*73 

14
*____
*76 
*82 

+____

13,160
1,565
2,100
2,410

100
630
200

50
365

1,645
18,460
1,600
1,000

106.900
8,825

Do pref 
Atlantic Coast Line H R ..
B altimore <5c Ohio_______

Do pref____________
Brooklyn Rapid Transit. 
Butfalo Sc Susquc, pref..
(  Canadian Paclllc________
'  Canada Southern_______
Central of New Jersey___
Chesapeake & Ohio_____
Chicago & Alton R R ____

Do pref_________ ______
Chicago Great W estern..

Do 4%  debentures___
Do 5%  pref “ A ” ____
Do 4%  pref " B " ___

Chicago Mllw Sc St P a u l..
Do pref________________
Do com installin't ctfs 
Do pref lnstallm’t ctfs 

Chicago Sc North Western
Do pref________________

Chic St P Minn & Omaha
Do pref________________

Chic Un 'Irac ctfs stmpd
Do pref ctfs stmpd___

Cleve Cln Chic & St L___
Do pref________________

Colorado & Southern____
Do 1st preferred_____
Do 2d preferred

14%
32% 
78% 
88 
87

13578 136% 
11% 11% 
32% 3234 

§17 17
*3312

58% *55 59 *56
25 2478 25% 2538
5734 57 6 7 *57
18% *15 18% *15
49 *43 49 43
50 *41 50 *40

110 107 108% 108%
140 *138 140 *137
38 *25 27 *28

16% 16% *16
1634 16% 17 10%
28% 28% 29 29
07 6012 66% 60*4

119 118 118%
141 142
32 31 31% 31%
6438 *63% 65 *63
56% 54% 553j) 54 78

120 * 110 120 * 110
105 100 1027), 10034
3734 3034 87% 37%

100 *90 100 *90
71 *68 74 *70

142 1-10 140 141
4234 41% 42 4134
75 73 73 *73
82 *79 82 *79

143% 140-% 142% 14078
1303.) 129% 131 129-%

80 *70 80 *70
100 *80 100 *80
90 *70 90 *70

124% 12278 123% 123%
76 73 73 *72
95 *90 95 9234

125% 12234 124% 123%
863s *86 80'% *8(1
86% *S5 86% *85
17% 15% 17 1534
32% 29 32 28
52 *4712 52
26 24% 241- 20
18 *16 17% + 16
40% *38% 40% 38%
98% 90% 99% 9S34

119 118% 118% 118
19% 18% 19% 18%
49 4S ■18 4734
25% 2434 25 25
42% *8% 41 41
9% 8% 834 *8

27% *25% 26% 26%
5734 56% 57% 563.J
89 *89 90 *S8

158 15434 167% 156%
851, 85 85% 85%
2 1% *20% 2 1% *20%
39 38% 38% *37
12% 12 12 12%
26% 25% 26 +2534
14 * ____ 13 *------

35
59
2538
67%
18%
43
50

1081
140
35
16%
1678
29%
6034

142 
3134 
65 
5538 

120 
102 . 
3734 

100 
75 

141 
42% 
74 
82

80
100
90

1235
74
9234

124%
86%
86%
16-%
31%

24 
17 
40

1001
119

1878
48
25 
42

9%
26%
57%
90

15S;
851
22%
39
12 %
26 
121

26
800

100
3,100
7,235

12,650
410
100
300

1,815
325
100
100

5,450

100
5,350

900
300

4,850
450

14,200
700

12,409
50

67,000
1,800

8 1 DC Kb
N EW  YO R K  STOCK  

EXCH A N G E

Railroads
A tch Topeka & Santa Fe 

Do m-ef_______

K ange s in c e  J a n . 1 iwua. 
O n Oasis 01 1 0 0 -share 10.

D elaware & Hudson___
elaware Lack & W est.

Denver Sc Rio Grande___
Do prel________________

Detroit United........ ...........
Duluth So Shore Sc Atlan 

Do pref________________
I-j'rle.......................................
Lj Do 1st pref________

Do 2d pref________
Great Northern pref____

Iron Ore properties___
Green Bay Sc W , deb ctf A 

Do deb ctf B
H avana Electric______

Do pref____________
Hocking Valley tr rects.. 

Do pref
LUlnols Central________

n terboro- Metropoll tan
Do pref___________

Iowa Central____________
Do pref________________

K C Ft S & M . tr cts pref 
ansas City Southern.. 

Do pref____________
L ake Erie Sc Western . .

Do pref____________
Long Island______________
Louisville Sc Nashville___
Manhattan Elevated___

ctropolltan Street____
Mexican Central_________

Do Trust Co certfs____
Minneapolis Sc St Louis. -

Do pref________________
Minn St P Sc S S  M arie.. .

Do pref________________
Mo Kansas & Texas_____

Do pref________________
Missouri Pacific

100
400

6,425
1,000

177,160
13,470

52,700
100
100

738,500
100
500

13,800
101,350

N ash Chatt & St Louis. 
V Central Sc Hudson

N Y Chic Sc St Louis___
Do 1st pref___________
Do 2d pref___________

N Y N Haven Sc Hartford 
N Y Ontario Sc W estern..
Norfolk Sc Western_____

Do adjustment pref-.
Northern Pacific_________

Do subscrip rects____
P acific Coast Co_______

Do 1st pref-------------
Do 2d pref________

Pennsylvania___________
Plttsb Cln Chic & St L . . .  

Do pref_________
Read in g____________

1 st pref_________
2d pref_________

Rock Island Company___
Do pref............................

St L Sc San Fr 1st pref..
Do 2d pref------------------

St I.ouls Southwestern___
Do pref_________

Southern Paclllc Co
Do pref_________

Southern v tr cfs stamped 
Do pref do

r|',exas Sc Pacific_______
A hlrd Avenue (N Y ) .  
Toledo Railways Sc Light 

Toledo St L & W estern ..
Do pref_______________

Twin City Rapid Transit
U nion Pacific__________

Do pref___ ______
Unit Rys Inv’t of San Fr 

Do pref______________

W ‘ bs r  -p -v v r : : : : : : :

66 Feb 14 
83% Feb 17 
59% Men 2 
76% Feb 10 
80 Jan 
37% Feb lu 
0434 Mch 21 

140 Feb li 
54 Men 4 

160 Feb 11 
25% Feb 19 
lo Feb 1 . 
47 Alch24 
3% Feb 

33% Mch 19 
161; Feb 15 
6 Feb 11 

103% Jan 2 
138 Jan 3 
98% Jan 3 

125% Jan 2 
135% Jan 2 

§186 Jan 11 
114 Feb 25 
140% Jan 3 

% Apr 3 
4 Apr lu 

47% J'neli 
85% Feb 19 
21 Feb 19 
60% Jan 2 
3934 Feb 1 j 

141% Feb 10 
420 Jan 6 

14% Feb 19 
39% Mch 2 
32% Apr 15 

6 Feb 11 
1134 Feb 13 
12 Alch 6 
24% Mch 4 
16 Mch 6 

11334 Feb 10 
48% Jan 2 
71 Men 19 

Jan 14 
Ale 624 
Jan 
Feb lo 
Alch 19 

_ Feb 1/ 
034 Jan 

17% Feb 19 
10 Feb 19 
27% Feb 19 
57 Aug 19 
18 Feb 26 
40 Feb 19 
12 Jan 
34 May 2 
30 Feb 0 
87% Feb 19 

120 Jan 4 
15 Feb 24 
14% Jan 2 
14% May 1 
20 Mch 2 
61 Feb 29 
79% Jan 2 

123% Feb 11 
17% Mch 2 
46 Feb 19 
28% Feb 19 
9734 Jan 
90%Jan 2 
24%Jan 3

13,920 
100 
400 

364,300 
1,050 
9,200 
1,000 
6,100 
7,075 

300 
2,000 
3,700 

675 
587,405 

3,000 
100 
100 
800

2,300 .
____ _ Western ' ’ aryiand_____

8
20

§70
62
69

122%

S9<8 Aug 16 
95 J’ ik-29
9n J’ly -  
0578 Aug lu 
87 o .. 1 
67% Aug 10
64- . 1

19% Feb 19 
10 Mch 7 
24% Feb 19 
66% Feb 17 

10638 Jan 
9% Jan 10 

25% Mch 
12*4 Feb 29 
15% Mch 23 
8-% Aug2(

12 Feb 6 
33 Feb 
78% Feb

110% Mch 
79% Apr 
15 Jan 
27% Jan 22 

634 Mch 3
13 Mch 3 
5 Mch 1

1<4% J’ly 3 
64<8 J’ly o,

1 8 Aug 
46% M iy2. 
37 J’n el. 
60 May - 

8% Jan o 
68% Aug 4
31 Jan 0 
1138 Aug ..

147% Aug 11 
16U34 Aug 6 
137% Aug 10 
lu2% Aug 1 
1631; Aug . 
206 J ’ lie 3 6 
14U Aug 7 
165 Aiay1 . 

4 Alayli 
■i434 May 13
62 Jan lu 
98 Aug 12 
34% A u g .i
63 Aug 10 
. 378 Aug 12

174 Aug lu 
540 Aiay ■> 
2778 Aug 1 
70 Aiayl' 
42 J ne3u 
16% Apr 28 
26 Apr 24 
25% J ne2&
44 Alayl9 
ol J’ly .,l

140 Aug 13
69 J'ly29  
77% Apr 
16 Aug iu

Aug lu 
May2 
M ay» 
Mayl4 

143% Aug 1 
13% Aug 10 
38% Aug 16 
19 May 19 
36% J’ly 2 .
70 Jan 13 
26 May 13 
58 J ne 2 
1934 Alayiu
45 Mayl2 
47 Aug 7

113 Mayl9 
139% Aug % 
4.. Augiu 
20% Jan 29 
17% Aug 16
32 May 14 
69% May 16

119's Aug 
144 J’ly 22 
33% Aug 13 
0&78 Aug 12 
64% May 20 

115 J’ly23 
110 % J’ly 22

32
74
90
85

90 Jan 14 102 May 1
60 Feb 8 75 May 1

1283s Jan 6 14434 Aug 1
29% Feb 19 44 Aug 1
68 Feb 19 75% Aug 1
74 Mch 24 81 Jan

1167g Jan 2 14634 Aug 1.
103 Feb 10 13-34 A u g .3
71% Apr 2 93% Jan 1-
90 May 90 May:
79 Mch27 97 Jan L

10834 Jan 2 12034 Aug
59 Jan 7 76% J’ly 2.
81% Mch 3 98 J'uc
92% Feb 17 129% Aug It
78 Jan 2 87% May 18
76 Jan 6 88% Aug It
101 Feb 3 19% May 14
2034 Feb 3 40% May L
42 J’ne24 61'% Jan L

hange 10 1 Fmious 
1 ear (1907)

34 Mayl 
18% J’ly 3 
41% J’ly 31 

l00°a Aug 2 1 
125% May 13 
25% Aug li 
5134 Aug h 
26 May2t 
47 Aug 10 
15% May 
27% Aug 11 
59% Aug 11 
02% May 19 

159% Aug 10 
86 Aug 14 
24% Apr 28 
43 " Apr 25 
14% May21 
29% Aug 5 
16 Mavis

00%Nuv 
is Nov 
08 Nov 
(5%Nov 
75 Nuv
- 0% ,\ O V
/4%Nov 

138 Nov 
52 N ov- 

144 Nov 
23% Nov 

s% Nov 
48 Sep 

6% Nov 
46 Dec 
21 Dec 
8% Dec 

93%Nov 
130 Nov 
86 Nov 

111 Oct 
126 Oct 
185 Oet 
luO Oct 
137%Dec 

134Oct 
8 Dec 

48 Nov 
86 Dec 
17 Nov 
41 Nov 
29%Nov 

123%Oct 
169%Oct 
16 Nov 
00  Nov 
31-%Dec 

6%Oct
10 Nov 
_2%Nov

28 Nov 
20 N ov

107%Oct 
u7 Oct 
75 Oct 
534Oct 

24%Oct 
72 Apr
63 Nov
64 N ov 

116 Nov
4 78Oct 

1 NOV 
9%Nov

29 Dec 
60 Oet 
Is Mch 
45 Mch
11 Nov 
39%Nov 
26 Dec
85%N OV 

100% Oct 
23 Dec 
12%Nov

14

23% Dec 
r62%Dec 

6u Oct 
.10 Oct 
2034NoV 
„5 A OV 
44% Dec 
97 Dec 

1 8 9  Dec 
1934Oct 
SO Nov 
41 Oct 

I27%Nov 
.8  Oct 
66 Oct 
70 Oct 

100%Oct
91%Nov 
56 Nov 
06 Nov 
85 Dec 

103%Nov 
61 Oct 
69%Oct 
70%Oct
15 Oct 
u 7 N OV 
11%N0V
26%Nov 
68 ’ Oct
24 Nov 
1 Nov
25 Nov 
63% Oct

100 Oct 
10 Nov 
29%Nov 
17%Nov
16 Nov 
9 Dec

1034Dec 
2934 Nov 
0S34N ov 

100 Oct 
7. Aug 
10% Nov 
20 Nov 
8 Oct 

14%Nov 
( Oct

H ighest

108% Jan 
101% Jan 
133% Jan 
122 Jan 
94% Jan 
63% Jan 
853) Feb 

195% Jan 
05% Jan 

22u Jan
66 Jan 
27% Jan 
69 Jan 
18 Jan
79 Feb 
71’  Feb 
26i, Jan

1571- Jan 
165% Jan 
141 Jan 
149 Jan 
205 Jan 
234 Jan 
170 Jan 
165 Jan 

334 May 
17 J’ly 
9278 Jan 

I08i» Jan 
3878 Jan 
69% Jan
58% Jan 

227U Jan 
uio " Jan 
4278 Jan 
8378 Jan 
80% Jan 
19% Jan 
39 Jan 
44% Jan 
7578 Jan
67 Jan 

18934 Jan
85 Jan 
75 Oct 
146  Jan 
47 “ Jan 
86% Jan 

114 Mch 
94 Jan 

172 Jan 
39 Jan 
75% Jan 
287s Jan 
51 Jan
80 Jan 
3034 Jan 
6134 Jan 
281; Jan 
67% Apr 
6712 Jan

145% Jan 
146 Feb 
107 Jan 
27% Jan

59 Jan 
90 Jan 

140% Jan 
168 Jan 
44% Mch 
7234 Jan 
92*4 Jan 

147 Jan 
13 434 Jan 
03U Jan 

110 ’  Jan 
9134 Jan 

189 Jan 
4H3« Jan 
92% Jan 
90% Jan 

189% Jan 
134 Feb 
124% Jan 

76 Nov 
125 Mch 
14138 Jan 
78 Jan 

105% Jan 
139% Jan 
92 Jan 
94 Jan 
30% Jan 
64% Jan 
70 Jan 
4838 Jan 
25% Jan 
62% Feb 
96% Jan 

118% Jan 
34 Jan 
94% Jan 
37% Jan 

123 Jan 
29 Jan 
33% Jan 
5478 Apr 

108% Jan 
183 Jan 
96 May 
62 Jan 
71% Jan 
18% Jan 
38% Jan 
30% Jan

BANKS AND TRUST COMPANIES— BROKERS' QUOTATIONS.

Banks

New York
A etn a_____
America H
Amer Kxch. 
Batteiy Pk_ 
Bowery V - - 
Bronx BoroU 
Butch St Dr 
Century H -.
C hase_____
Chatham . 
OhelseaEx H

Hid Ask

179
510 525
225 235
1 IS 125
320 335
300 . . . .
150 155
170 185
240 . . .

00 305
200 ___

Banks

Chemical . .  
Citizens’ Ctl
City...............
Coal Sc Iron 
Colonial II- 
Columbia H- 
Commerce .  
Consort’d - .  
Copper 
Corn Ex H- 
East River 
Fidelity H--

Hid A sk

406 415
14 7% 152%
300 305
215 225
700
400 500

T167
115 120
217% 225
310 320
135 145
165 175

Banks

Fifth A veil.
Fifth ..........
First . . . . . .

Germania 11

Hid Ask

3800
300 350"
080 ____

175
t205 t207
315 325

t290 ____
I 130 135
1 475 500

600 __
1 250 265

Banks
Hanover 
Imp & Trad 
Irvine N Ex 
JelTerson 11 
Liberty—  
Lincoln . .  
ManhattanH

Hid Ask Banks Hid Ask
475 485 Metropolis 11 375 ____
535 Uetropol’nH 1621- 167%
175 185 Mt MorrlsU- 200 ____
170 180 Mutual 11 — 295 305
500 N assau 11 — 193 205
485 New Am st. ____
290 3 >0 New Neth’d 205 215
240 259 New YorkCo 500 ____
248 255 New York . 2,00 310
. . . . N’ht <5cDay1| 260
120 135 19th Ward it ____ 600
165 170 North Amer1 ____
157% 162% Northern . . — 155

11 mu auu asacu prices, nu saica nwv “ Y*, .
Sale a* Stock Exchange or at auction this week

1 day t Ex-rights. § Less than 100 shares U State banks a Ex-dlvldend 
h 1st Installing paid, n Sold at private sale at this price

Banks 
Oriental H -- 
Paclflc H — -
Park.............
People’s U- -
Pheuix-------
Plaza H-------
Prod Exch H 
Sherman .H 
Seaboard . .
Second ____
State U____
12th Ward 1 
23d Ward H 

and rights, b

Hid

23*0”
420
295
150
575
150
135
340
350
210

250
425
305
160

160"

230
300

190________
N e w  s to c k
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STOCKS— HIGHEST AND LOWEST SALE TRICES

Saturday 
Auj. 15

9 9
*15 18
*10*2 U

23 23
42 423,

*181
1 H.1 IH4
34% 353S 
743! 70% 
2438 243| 

*87 
*2012 211"

* ____ '
*5'g 

*60

82
63s

61% 
39?8 ‘101-1 

102 102
34

*90
341.
921"

*195 210
*8 
*414 

*20 2
29>8 3014 
1134 113., 

*2334 253., 
553s 50% 

*106 108 
7>2 71"

41 41
*82 83
90'4 94 

106 107
*180 220 
*903.1 91% 
*34 37
*40 43

Monday 
Aug. 17

*9 10
16 16 
10% 101? 
23*2 24U 
423s 431"

>181 
113s 1 1 %
3514 353s
76% 7714 
241" 241" 

*87 95
20 201 

*70 78
6I4 6%

*60 6U-
40 403

102 102 
3 3'8 341; 

*90 921;
*195 210

’ *414 *41  
*201" 22 

2938 30% 
*10 121 
*24 26
54"8 5634 

*106 108 
7% 73,

§40% 40% 
8134 823, 
90'.| 94% 

107 1071
*180 220 
*9034 97% 
*35 38

40 45

Tuesday 
Aug. 18

*$!" 10 
16 16 
11 11
2412 27 
43”>8 4513

►181 . . .  
11 11
351s 353« 
7634 78 
2412 241" 

*87 95
20l4 201"

Wednesday , Thursday 
Aug. 19 Aug. 20

*70
6'8 .. 

607S 607s

78
6%

40 403;
1011" 103 
34% 343j 

*90 92
*195 210

*8 81 
*414 41

*2012 -22 
30iS 307s 

*1134 1 23, 
*233, 26 
5512 561

107 107
*71" 73,
4U" 411, 
82 82 
933, 961" 

107ls 1081" 
*180 220 
*903, 9,1" 
*35 37

45

9 9
1734 1734 
10% 11 
25 261
43lS 441"

*181 
111" 11%
351" 363* 
77% 781» 
25 25

*90 95
2012 20';

*70
*6

78 
612

60>2 601; 
4012 407, 

102% 102% 
34% 347s 
90 90

413i 44
813s 82 
9334 951S 

108 108 
*180 220 
*9034 9712 
36 36

*40 45

*9 10
*15 18

1034 111,
231" 253j 
4234 44

*151 ___
1178 11% 
35% 35% 
7534 77% 
2414 241.1 

*90 95
1934 1934 

*70 78
6% 6% 

*60 61 
39U 401, 

*102% 103%' 
34 343,

Friday 
Aug. 21

*9 10
*15 18
*1012 12

22% 25% 
43% 43%

‘181 
11% H7S
35 35%
7638 771, 
24% 24% 

*90 95

*90 92
*195 205 *195 215

*8 81" 8 8
*4 43, *4 43,

*20% 22 §19% 19%
30% 3D, 2934 3038

*113, 123, *1184 12 %
*2334 2531 *22 25

55*4 56% 5334 56
*106 108 107 107

7% 7% 8 8
447S 451" 
81% 816 
9178 943j 

107% 107% 
*180 220 
*9034 971" 
*34 36 “

§19% 19 
*70 78

6 6
*60 61 
40 40

*10214 1031,1 
34 34%

*897s 92 
*195 215

*8 8:
*4% 41

*19% 21 
2934 30%

*23 
55

*106 107% 
77S 8 "

45 45%
28O 803,

917s 941. 
108 108 

*180 220 
*9034 97%

*40’

12
25
56%

Sates or 
1he 

Week 
Shares.

200
500
600

10,200
5.300

STOCKS
N E W  YO R K  STOCK  

EXCH A N G E

3.000
6,220

210,44
1.000

T.250

1,200
300

6,700
343

3,400
100

100

60
12,735

300

1*5*42
200

2,000
1,562
4,025

381,140
2,200

133% 134 13334 134% 135 135% 134% 135% 134 135 134 135 ” 3’. 600
128% 1281" *126 130 *126 130 *126 130 *125 130 *128 130
1227s 123 123 1231" 1231.1 1233.1 124 124% 124% 125 1243, 125% 7,600 American Teleph & Telegy4 y \ ♦93 95 *92% 95 *90 95 Udlo 94 700*25% 26% 2433 253, 2134 24% 23% 24% *23% 25 ♦23*2 25 1,200 American Woolen_____ i .92% 921" *92 95 *92 931 *92 96 92% 82% *92 93 300
45 46 45.% 401- 46% 473" 4634 47% 453, 47 46% 47 29,500 dAnaeondaCopper Pari 21
3% 33, 3->s 33, 3% 33 3"S 3% 3% 3", 3% 334 4,300 rfBatoptlasAIInlng Par $20

*21% 221" 21% 22 22 22 22 223, 21*2 23 *21 223, 1,700 T)elhlehcm Steel________
*50 53 *49 fill" *48 511 51 51% *50 52 5138 513s 300

*120 130 *124 132 *126 132 *126 132 *126 132 *126 132
*11% 12% *11% 12% *11% 12% *11% 12% *11% 12 *11% 12% Brunswick Dock&C Imp
*211" 221" x21 21 *21 221" 21 21 ♦19 201- *20 21 244

28% 283, 28% 28% 28% 28% 2838 29 28% 28% 28% 28% 5,650 /'Central Leather------------
97% 971" 97 97 *96% 971 97 97 §96% 07 97 97 595 y j  Do pref_____________325s 33% 323, 333) 333s 34% 33% 34% 3278 335, 33% 34 17,700 Colorado Fuel & Iron____

*21 22 22 22 211" 213 *21 22 203S 211' 21 213, 1,600 Col & Hock Coal & Iron..
1363, 137 136% 137 137 137 rl3534 136 134% 1353.| 13434 iao 4,210 Consolidated Gas (N Y)__

187S 19 19 191" *19 191" *18% 195" 19 i 9i- 19% 19% 2,353 Corn Products Refining..
*75% 78 *75% 78 77 77% *76% 79 70 ?4 763, 77% 77l« 40035% 30 36% 30% 36 37 36 36% 35% 36 35% 35% 3,460*91 95 91 91 *90 95 *90 913j *90 943, *90 943, 100 Federal Alining & Smelt’g

86 S6 *8134 80 *82 88%" *81 881" *85% 86 *82 80 200 Do pref________________
§59% 591" ♦55 59
*95 96 95 95 95% 951" 9534 96 96 96 9534 953., 700142% 1431" 142 1423, *143 145 143 141 143 143 143 1431" 1,854

*100 110 *100 110 *100 110 *100 115 103 105 *100 106 300 Granby Cons A1 S & P___
*58 60 *58 60 58 581" 57 57 56 57 *55% 50 700 1 nt Harvester stl? tr ctfs
105% 105% 105% 105% 105 106% *104 104% 103*4 10334 1031" 1033; 3,200 I  Do pref stk tr ctfs.
*7% *7 71" *7 71" *7 7% *7 7*2 71o 7% 100 Int Aler Alarlne stk tr ctfs

*21 22 *21 22 *21 22 *21% 22 21 21 *20% 21% 100 Do p re f-------- -------------
1038 101" *10 11 *10% 11 *10% 11 10% 10% *10 11 300 International Paper--------

*55 57 *55 58 *56 58 *56 58 *55 58 *55 58
24 24% 24% 25 24% 25 25% 253, 24% 25% 24% 24% 2,850 Internet Steam Pump___
80% 80% 803s 80«s so 80 *79 80% *79 SO *79 803- 300 Do pref.............................

*66% 69 68 68 *66 70 *66 70 *67% 70 *66 70 100 Afackay Companies_____
*68 69 6S3s 683" *66% 6934 6934 6934 *68 697" *67 70 200 Do pref________________
*87% ftO *8712 90 *88 90 88% 89 *88% 89 88% 883, 800 VTatlonal Biscuit------------

*119 121 *112% *112% *112% *114% *114% .A  Do pref_________
§11% 11*4 *10 11 10% 103, 10% 103, 10J4 10% 11 11 1,210 Nat Enamel’g & Stamp’g
*75 77 *75 77 *75 77 *75 77 *75 77 *75 77
84% 86% 8434 86 80 87% 84% 87 83% 8538 835, 85 92,990 National Lead........ .............

*103% 101 *103 101 *1031i 104 *103% 104 103% 104 Z1023. 1023, 700 Do pref............. ................
6% 6% 6 63, 6% 6'g 6% 63" *6% 61" 6 6% 3,400 Newhouse A1 & S .Par  $10

*73 77 75 75 74 74 75% 75% 74 74 §74 74 540 New York Air Brake____
63 63 *61 63 63 63 63 64 *62 64 *63 64 610 North American Co, new
24% 241" 243., 243, *24% 261" 243( 2434 24% 241" 243, 2434 700 Pacific Alall........................
95 9.53,1 95% 95% 9578 95% 05% 96 95 951" 05% 955f 1,600 X  eople’s G L & C (Chic)

*12 13 12 12 *12 13 *11% 12% *11 12% *11 12% 100 Pittsburgh Coal Co----------
*44 47 433, 4334 43 43 *43 45 *42 46 *42 46 200 Do pref............... .............
3334 34 335„ 34 3434 35% 35 35% 33% 34% *33% 34% 3,260 Pressed Steel Car------------

*95 97 *94 96 *94 96 *94 96 96 96 *94% 90 100 Do pref------------------------
*163 167 *163 167 *103 167 *163 166 §165 165 *163 165 60 Pullman Company-----------

423.1 433a 421" 43% 42% 423. *43 43% 4234 43 42 42 1,500 > all way Steel Sp ring...
*0H,i 103 *911. 103 ♦nils ms ♦9Hi 103 *91% 103 *911. 103
2134 22% 2134 22% 22% 23% 23 23% 22 223, 23 231.1 5,960 Republic iron & S te e l...
76% 78 76 77 763.1 78 78 78% 7G34 78 77 773, 5,205 Do pref______________
623s 63% 627S 62% 63 63 *61% 62 61% 62 60% 61% 1,900 Closs-Sbcflleld Steel&lrn

*99% 100 *98 101 *98 101 §101 101 *98 101 *98 101 10 3  Do pref________
38 38 361" 3838 365S 37 3634 36% 36% 37% 37 37% 4,150 dTennesseeCopper Pari 26

*68% 70 693S 693" *69 69% *69% 69% *69% 75 *691., 75 100 Texas Pacific Land Trust
734 734 8 8% 8 81" 8% 83s 8% 8% 8% 9 5,000 I Inlon Bag & Paper____

*60 65 62 65 *58 65 61 61 64 04 400 U  Do pref...............
• 27% 27% 27% 27% *27 28 *27% 27% 26% 27 26% 263, 1.300 [J S Cast 1 Pipe & Foundr
*75% 77 *75 78 *75 77% *73% 77 76 76 *73 77 100 Do pref_____________
*75 90 *75 95 *75 90 *75 90 *75 00 *75 90 United States Express..
493t 50 *47 51 +49 51 *49 51 *48% 50% *48 51 700 U S Realty & Improvem’t

*12 131" *12 151" *12 15 *11 15 11 12% *10 15 300 U S Reduction & Refining
♦30 37 ♦30 37 ♦32 37 ♦31 37 *27 37 *20 37 Do pref--------------------
3234 33% 331.1 34 34 34 34 34 3234 33 33 33% 2,300 United States R u b b er...

*99 100 ►100% 101% 10 1 101 100 .00 100 100 100% 100% 700 Do 1st pref............... ..
*70 74 *70 74 ♦65 74 ♦70 75 *70 73 72 72 Do 2d pref.................

44 45% 4438 453" 45% 46% 45% 463" 44% 453. 44% 45% 393,710 United States Steel..........
108% 1083. 1081" 09 10834 109% 108% 109% 10734 108% 10S% 10834 16,400 Do pref........ .....................

4238 43% 43% 44% 44 44% 44 44J4 43% 44% 4378 44 8,525 dUtah Copper. . .P a r  $ 10
28 28% 281., 281" 28 281.. 27% 28 27% 27% 27 27 2,400 VIrginla-Carollna Chem._

*104% 105 105 105 *10434 108 108 SOS 106 106 *10434 106% 440 Do pref.............................
*60 61 *60 65 §61 61 60 60 *59 60 59 59 350 Virginia Iron Coal & Coke

*250 300 *250 309 *250 300 *250 300 *251 300 *265 100 V\/ells Fargo & Co..........
55*4 56% *56 561" 56 56 *55 56 55 55% 54% 54% 850 VV estem Union Teleg ..
68% 70 681" 681" 65 70 70 73 71 72 71 71% 11,300 Westlngh’seEl &AHg assen— — *90 95 ♦90 95 ♦90 95 *90 95 *90 95 Do 1st oref .................

Wheeling & Lake E rie ..
Ho Istpref___________
Do 2d pref___________

Wisconsin Central______
Do pref_______________

Indus trial (ScAliscellaneou
A dams Express_______

IHs-Chalmeis...............
Do pref___________

Amalgamated Copper.. 
Ainer Agricultural Chem

Do pref_______________
American Beet Sugar___

Do prel_______________
American Can___________

Do pref________________
American Car & Foundry

Do pref_______s _______
American Cotton Oil____

Do prel.
American Express_______
American Grass Tw ine.. 
American Hide & Leather

Do pref________________
American Ice Securities.. 
American Linseed

Do pref________
American Locom otive... 

Do pref
American Malt Corp____

Do pref________________
Amer Smelters Sec pref B 
AmerSmeltlng & Refining

Do pref_____
American Snuff

Do pref________________
Amer Steel Found (new).

Range Since Jan. 1 1908 
On basis ol 100-share tots

Lowest

4% Mch 7 
12% Apr 16 
e Feb 27 

13% Feb 2b 
33 Feb 19

H  tghe s i

10% J’ly 3 1  
2134 Aug 1 
13% May22 
27 Aug lb 
47% Aug 18 ,

164 Jan 7
5 Mch 6 

14 Aleh 6 
45% Feb h 
13 Jan 7 
78% Jan <,
9% Feb It 

65 Jan 23 
4 Feb 20 

44 Jan 
25% Feb 13 
84% Mch 4 
2434 Feb 19 

§80 Jan it 
§170 Feb 26 

378 j  an 
234 Feb 2t 

12% Mch 4 
12%. Feb b
6 Aleh 

17 Mch 5 
3138 Feb 26 
85% Jan 3
3 Aleh 2 

21 Jan 13 
70 Jan 17 
55% Feb 17 
87% Feb 20 

200 Apr 30 
80 Aleh 23 
33 Aug 6 
27% Feb 15 
9834 Jan 2 

105 Feb 18
101 Jan 6 
72% Jan 7 
15% Feb 17 
78% Feb 19

*27% Feb 19 
82% Jan 23
12 Jan 1..
35 Apr 5 

i85 Feb 21
6 Jan : 

§10 Feb 7
15% Feb It 
75% Jan 2 
15% Feb 11 
14% Aleh 6 
96 Jan 
1034 Feb 10 
56 Jan 2 
27% Feb 19 
75% J’ly 15 
69 Feu 10 
56 J’ly 2b 
73% Feo 

111 Jan 2 
78-% Jan 
62 J'nell 
99 J’ne 11

7 Aleh 11 
16 Feb 26
8 Apr 1 

52 Jan 2
13 Jan 
65 Jan 10
62 Feb 25 
6978 Feb 26
68 Jan

102 Jan 
7% Feb 14

§70 Feb 25
36 Feb 10 
87% Jan 6 
$5 J’ne 27 
50 Jan 2 
42% Aleh 6 
24 Apr 20 
80 Jan
8% Mch 17 

36% Feb 14 
17% Feb 10
69 Jan 3 

147 Jan 
23% Feb 8 
75 Jan 29 
14% Feb 11
63 J’ne 19 
36 Jan 2 
87% Jan 7

$251" Feb 17 
45 Feb 11 
4 Feb 21 

447s Jan 6 
17% Feb 26 
56% Jan 2
70 Feb 18 
36% Feb 5

4 Feb 21 
16 Feb 10 
1734 Feb 10 
7b Feb 19
42 Feb 21 
2534 Jan 2 
87% Jan 2

020 Jan 2 
16 Feb 27 

z8( Jan 2
43 Jan 7 

§250 Feb 13
41 Feb 19 
38 Aleh 11 
58 Mch 24

§185 Jan 18 
13 J’ly 22 
.'.6% Aug 1 .. 
83% Aug 8 
26 J’ly 22 
94% J’ly 24 
2 4/8 Apr 
78 Apr 23 
6% Aug 1 

62 J’ly 22 
42% Aug 7 

104 J’ly 20 
36% Aug 10 
90 J’ly 3( 

§224 Alayl- 
9% Apr 14 
•-% Apr 14

23 Aug 4 
31-s Aug 11 
13% Aug 8 
26% Mayl4 
50"s Aug 13

109 Aug 4 
■8 Aug ( 

45% Aug21 
84% Aug 7 

107 Aug 7 
1103a Aug 5 
200 Apr 30 
96 Apr 30 
37% A u g ll 
41 J’ly 10 

137% Aug 12 
129 Aug 6 
126% Aug21 
97% J’ly 17 
2C34 Aug 12 
94 Aug 4 

$50% Aug 7 
So Mch 26 
24% Aug 7 
56 Aug 7 

134% J’ly 23 
12% Aug t 

§25 Jan 16 
303s Aug 11 
98 Aug 3 
37% A u g ll
24 Mayl9 

Ml% J’ly 23
20% Aug 1
80 Aug 6 
381" Aug 5
64 Aug 10 
5S34 Aug 7 
68% J ’llc2u

lOo '  J’ly , 
148% J’ly 21 
109% J’ly 3t 
59% J’ly 10 

106 Aug 3 
9 May 11 

23*4 May 7 
12% Jan 18
65 Jan 16 
27% A u gll
81 Aug lo 
70% Aug 1 
0934 Aug 19 
92 Aug 1

120 J’ly 22 
12 % Aug 13 

§80 Jan 18 
92 Aug 7 

105 Aug 4 
$97g Jan 20 
80 J’ly 22 
6634 J’ly 23 
33% Mch 21 
9734 A u g ll  
143s Mayl9 
48 Aug 10 
36% Aug 10 

*97% Aug 6 
168% J’ly 29 
4G38 Aug 6

100 Aug 14 
2538 AUg 10 
82% Aug 10 
65 Aug 7

10 1 Aug 10 
$4234 Mch30
603s Aug 17 
9 Aug 21 

64 Aug 18
29 May 18 
7878 Aug 10 
90 Jau 0 
$23s May25 
15% Aug 8 
39 Aug 8 
37% Aug 7

102-% Aug 7 
74 Aug 7 
48 Aug 10 

1117s Aug 5 
$46% Aug It.
30 Aug 10 

111) Aug 8
65% Aug 8 

§260 Afch30 
61% MaylO 
89% J’ly 22 
98 J’ly 22

Range 1or Previous 
Year (19071

H ig h  t i l

163.; Jan 
37% Jan 
2134 Jan 
257s Jan 
51% Jan

7330 .J’ne 
10% Jan 
43'J.. Jan 

1 2 1% Jan 
26% Jan 
95 FcU 
231" Jan 
80 “ Jan 

7% Apr 
601" Apr 
45% Jan 

103 Jail 
36% J’ly 
90 Jan 

247 Jan 
8% Jau 
0% Jan 

30i" Jan 
88 ” Jan 
19% Jan 
30 Jan 
75% Feo 

1 1 1 % Jail 
§71., Apr 
40 Feb 
93% Jan 

*155 Jan 
1173s Jan 
205 Jan 
102 J’ne

9234Dee 
zlOO Nov 

88 Oct 
60 Oct 
11 Oct 
68 Nov 

$25%Oet 
53 Oct 
8 Nov 

23 Nov 
60 Nov 
6 Oct 

27 Oct 
1178 N o v  
68 Nov 
14 Nov 
14 Dec 
74 Oct 
8 Oct 

46 Oct 
26 Dec 
60 Oct 
4, Oct 
42 Feb 
70 Feb 
89%Oct 
60 Oct

4%Oct 
10 Nov 
7%Nov 

51 Nov 
8 Oct 

50 Oct 
40 Oct
50 Oct 
68%Oct 
90 Nov

6% Nov 
§75 Sep 
33 Nov 
80 Oet 
$5 Dec 
47%Deo 
37 Nov
19 Nov 
70%Oct
7 Wov 

37 Nov 
16%Nov 
64 Nov 

135%Nov 
21%Oct 
72 Nov 
12 Oct 
50%Oct
20 Oct 
80 Oct

$17 Oet 
42 Dec 

4 Oct 
3934 N ov 
17 Oct 
49 Nov 
70 Nov 
36 NOV 

5%Nov 
18%Dec 
13%Nov 
62 Oct 
39 Nov 
217s Oct 
79%Nov 

$13 Oet 
1238 N ov 

1 Nov
51 Oct 

250 May
64 Dec 
32 Nov 
60 Dec

137% Feb 
131 Jan 
133 Jan 
9834 Jan 
36% Jau 

102% Jail 
3023, Feb 

S9% May 
20% Jan 
65 Jan 

125 May 
14% Jun
49% Jau 
40 Feb 

102 Feb 
6778 Jan 
283s Apr 
;40% Mch 
2 431 Jan 
88 Jau 
78 Feb 

163 Jail 
07 Jan 
62% J’ne 

100 “ May 
163 Jan 
162 Feb

8% J'no 
24 Apr 
18% Jail 

Feb 
Jail 
Jan 
Jan 
Jan 
Jan 
Mch 
Jan 
Feb 
Jan 
Jan

81 
41 
81
75% '
71 •
86% * 

1173g 
1638 '
87
76% ■

103 ****** 
S'20% Apr 
141% Jan 
8fP4 Jan 
41% Jan 
98% Jan 
1C78 Jan 
60*s Jan
67 Jau 
9978 Jau

181% Jan 
67% Jan 
99% Feb 
41 Jan 

100 Jan 
7734 Jan 

§107 Jan 
$53% Aleh 

85 Jan 
8% Jan 

61 Jan 
49% Jan 
89 Jan 

§117 J«M» 
90% Jan 
30% Jan
68 Jan 
62% Feb

1097s Jan 
78% Jan 
6038 Jan 

IO734 Jan 
$30% Mch 
303s Jan 

108 Jan 
97 Jan 

300 J’ne 
85 Jan 

154 Jan 
§160 May

BANKS AND TRUST COMPANIES— BANKERS' QUOTATIONS
Banks Bid Ask Banks Bid Ask Trust Co’ s Bid Ask Trust Co’ s Bid Ask Trust Co’ s Bid Ask Trust Co’ s Bid

Union Exc H 175 ___ Brooklyn N YC lty Fifth A v Tr ____ 415 Mut All’nce 170 Brooklyn
U S E x c h  11- — . . . . Bowl’g Gr’n 330 350 F u lto n ------- 240 ____ NY Llfe&Tr lo’oo' ‘ Brooklyn Tr 390 400
Wash H'ts 11 230 -  — Montauk . . 140 ____ B’way T r .. 120 130 Guar’ty T r. 450 475 N Y Trust. 5 0 5 Citizens’ 125 135
West Side 11 600 — Nassau____ 230 250 Carnegle . . tl65% ___ Guardian Tr 1165 __ Standard Tr 3 2 5 Flatbush — 240 235
Yorkvllle H 400 425 Nat C it y . . . 290 305 Central Tr. 1700 ___ Hudson — 125 150 TltleGu&Tr 3 9 5 405 Franklin . . 190 210

North Side U 330 . . . . Columbia . . 200 210 ICnlckerb’kr ____ 310 Tr Co of Am 285 Hamilton . . 270 280
Brooklyn Prosp’ctPkfl 155 ____ Commercial • 145 155 Law T  I&Tr 195 205 Union Trust 1100* H om e--------- 90 100

Borough H. . . . . 130 Terminal 11. ____ 130 Com’wealt;h ____ 85 Lincoln T r . ____ 100 US Mtg &Tr 326 ’ 350 Kings Co . . 435 455
Broadway 11 375 . . . . Empire . . . 341) ___ Manhattan . 350 400 Unit States. 1080 1110 Lafayette.. 100 125
First_______ 250 . . . . Trust Co’ s Eqult’ble Tr 3G0 370 Mercantile . 750 800 VanN’d’nTr 275 L Isl L & Tr 250
Home Blc 11. 100 •___ N Y City Farm Lo&T 1080 ___ Metropol’tn 505 510 Washington 40o" ‘ Nassau------- 160 18*0**
Manufac’rs' 420 . . . . A s to r _____ 200 310 fidelity . . . . . . . 190 Morton T r . 400 420 Westchester 135 14*5* * People’s ___ 260 280Meehanlc.s’l! 220 240 R,-libers’ Tr 44 1 460 Mutual____ 95 105 Windsor . . 130 140 Wllflamsb g 100

+ " » - ukusi, u new seucii.. c Ex-dlv. and rights, if 
. certificates. 1| Banks marked with a paragraph (ID are State

Now quoted dollars per s h a r e ,  
banks.

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



New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
o c c u p y i n g  i*a <;

HON 1X3
N. Y. STO CK EXCH A N G E  
Wickk Ending A ugust 21

gl Rrice 
Friday 

August 2 /

iveex’s 
Ra nge or 
l.ast Rale

s  ̂
o c

Range 
Since 

January 1

U. 3 . Government Jitn Ask Loin JtilQh Ac
U S 2s consol registered.(11980 Q-J 10334 1041.1 lU834 Atig’OF 103% 101%
U S 2s consol coupon___ 41930 Q-J 104 105 104 J’ly ’Oh . . . . 104 104%
U S 3s roirisiereil.............kl91b U-E HU 10; *2 100% J’ly ’(>8 100 101*4
U S 3s coupon.................... tel«18 ()-K 101 ioi% 100% 10(1% j 100% 102
U S 3s reg small bonds../C191& o-E 107 J’ne’U2
U S 3s cou small bonds../cl918 Q-E 100*2 101% Eeb’Oh io i%  io i%
U S 4s registered.................1926 D-F 120% 131% 121 % Aug 08 118% 122*4
U S 4s coupon......................192;. U-F 121*., 122 122 s  J’no’Of 120% 123%
USPanCan 10-30 yr 2s.fci93t Q li 103 *>8 102**4 103H, Mar’Ub 103*4 103 s

P’oreiarn Government
Imperial Japanese Governm'i

sterling man 4% s........... 1925 F-A f 88% Sale 87% 88*- GO 85 91
ail series 4% s.................1925 ■J - J 1 87 *4 88 h7 *4 ^ 7 *4 4 83% 89%

Sterling ioau 4 s ............. 1931 J-J 1 78*2 79*2 78% 78% 4 75 8 I *4
Repubol Cuba 6s exteu debt.. 61-b 1105 Sale 105 105*4 bJ 100*4 105*4
U S ot Mexico s 1 g 6s ot 1899 1)-J 99 H, 99 J’ly ’Oh 90 9u %

Gold 4s of 1904.................1954 J -D 92 *-j 92% 92% i 90% 94%
1 1 asis of $5 to JL

Estate and City Securities
Alabama cure tuinl 4 s ___ 1921 J-J 95 111 Mar’02

Louisiana new consol 4 s .. 1914 J-J 95 106% Dec'04
New York City—

Now 4 '- .s ........................... 1957 61-N U OL Sale n o  iio% 132 i03% i l l
New 4 % a ........................... 1917 M-N 1(14% 1 04 * 1 ; o 1 *4 101%
4 %% Corporate Stock ..1957 M-N 110 Salo 110 110% 93 105 110%
4 %% assessmt bon i s .. . .  1917 ,w-N * __ 104 % 104% J04% 7 102 104%

New York state—Highway
M-S *109*4 i09 Aug’Ob 109 109%

Os............................................191! A-O 110 120 Mar’o7 ....... .............
So Carolina 4 ‘as 20-40........1933 j -j 103 120  Mar’Ul ....................
I'enu new settlement 3 s .. 191. j - j 9 1 Hi 95 J’ ly ’08 94 90
Virginia fund debt 2-3S...195V1 j - j 90*4 90 J ’ly ’Of 91) 92

Os ilelorreu Brown Bros ells. — JO 38 37 *4 Aug’08 4 o

Knllrum'.
\  Labania Cent nee So lty •

xXlaba 61 nil nee A t Coast Lint
Albany A  Susa nee Del A it ut.
Allegheny Valley Nee Penn HE
AUeg A West nee Bull It A l
Alin Arbor l s t g  4s......... /ii99( ii-J 77*8 80 80% Aug’08 78 81 **
AtCll T A  S Ee—Gon g 48.199.'. A-O 9934 Sale 99% 99% i -b 95% 101%

HeglslereU..........................1996 A-O ......... 98 S 99% Aug Ob . . . . 95% 100
Adjustment g 4s........... /tl99(7 No\ 90 *uSale 90 90 •Jo 83 91

Registered.................. AI996 >io\ 8(1 Apr’07 .............. .
Stamped........................A1995 M-N 88 Sale 87% 88 Jb 82% 89

J-D 95% 3a It 95*4 90 oh 85% 90%
10-yoar eouv g 5 s ......... Iul7 J-L 10 ’J ̂ 8 Sale 102% 103 4o 94% 103%
Deoentures 4s SeriesG. 1091 K-A . . . . . . 98% May’ll i

Series 11........................ 1910 F-A ......... 90 % Mai’08 v 0 *ti li 0 s.
F-A 98% Nov’U;

East Olcia Div 1st g 4 s ..1928 M-S 97 Said 97 97 10 96% 97%
At! lvnox A  N nee 1* A N
Atlantic Coast 1st g 4s./tl952 61-b 94 Sale 94 94 11 80 94%

Charles A  Sav 1st g 7s. ,193b J-J 120 __
Bav E A W 1st gold Os.. 1934 A-O 124*8 123% J’ue’Uc 111% 124

A-O 108
M-N 103

Bruns A  W 1st gu g 4s ..1938 j -j ......... 39 % Mar’OO ................
L A N  coll g 4s...............ol952 M-N ......... 8(3 Hi 80% 88% J 7 4 88

J ' J bC 94 J’ly ’07
Atlantic A  Dauv Nee South it)
Austui A  N W See sou Pact tit
IXalt A Ohio prior 1 g 3 %S.1926 J-J 92% 93*4 92% 93 u 90 94
*-> Registered.................51925 12-J ......... 91 90 Apt ’Ob 89% 90

Gold 4 s ............................. 5194s A-O 9 9 vaSale 99% 100 44 90% 102
Hegistered...................51948 12-J ......... ......... 95% J’ly ’08 . . . . 95 90%

PJun A M Div 1st g 3 *28l92s M-N 80% hO 80 1 83 88
P L E A  W Va Sys ref 4a i941 M-N 93 93 93 93 2( 87 93
Boutlnv Uiv 1st g 3*as...1925 J-J 89 Sale 88% b9 8 83% 89%

Q-J 89 Oct ’00
F-A 100
AI-S 100
A-O 107

Ohio ltivor ltlt 1st g 68.1931; J-D 10(1 HO J’ne’oS n o  n o
A-U 1U4 100% May’Oh 100*4 100%

Pitta Clev A Tol 1st g Os 1922 A-O 107 119 % alai’04
J-J 92 88% Oct ’in

Stat lsl lty 1st gu g 4 *28 1943 J-l) luo Nov’04 . . . . ______ .
Pal Oreok a  b nee inch Cent
Beech Creek See N V C A H
Kotlov A  Oar n«f Illinois Cent
Bklyn A i.loutauk See Long 1
Bruns A  West See Atl Coast L
Butlalo N Y A  Erie See Erie
Butlalo H a  P geu g 5 s ...1937 M-S 113% 113% J’ly ’Ob 108 113%

Consol 4*28 ........................1957 M-N 102 101 % Mar’Ub ___ 101%101%
All A West 1st g 4s g u ..1998 A-O 9(1 98 Dec’o7 . . . .
Cl A Muh 1st gu g 5s___ 1943 J-J 102 Hi 103 J ’ly ’Ob ... 103 103
KoollA Pitts 1st g Os... 1(121 FA 11(1 “4121 118 J’nc-08 114 118

Cousol 1st g Os............. 1922 J -D 119 ‘a 122 1 17 ila r’Ob 117 117
Butlalo A  Southwest See hint
Butt A  Susq 1st ref g 48.1(1951 J-J 87 87 >2 87 % 5 91 91
Bur C K A N See O H I a  P
/  tan Ho Is*, ox t O s.............1913 J-J 107% 10(3% 107 22 107% 111
w 2d  6s.................................. 1913 »vi- is 104 105 105 AugOb 98*4 106

Ivl-S IU0% Mu) '07
Carl) & Shawn see 111 Cent
Carolina Cent See Scab Air 1.
Carthage tfc Ah Ate Y (JiC 11
Ceil H ifa E A  N See DC H AN
Con Branch Uy See Mo Pac
Cent of On KB l s t g  6a..pl94;» E-A 113% 112 May’Ob 113 l ie

Consol gold 5s.................. 194u M-|v 107 Sale 100 lu7 33 97*4 107%M-N
1st prof lucomog 5 s ....p l9 4 5 Oct 70 70 75 10 55 73

70 7J
2u pret incoine g 6s-----pl94. uct ___  . 49% 45 45 *1 45 64
2d prel Income g 5s stamped 8 9 4 52% Aug’08 44 53

H U M /*
N. Y . STOCK  E X C H A N G E  
W kkk E nding A ugust 21

Cent of G a K K —( C o n )
3d pret income g 5s___ p i 91
3d pref incom e g  fas stam po . 
Cliatt D iv pur inou g 4s. J.90 1  
61ac & N or D iv le t  g  5s .1 9 4 i
AX 1,1 Wa <& AU D iv o s ___ 1941
M obile Div 1st g  o s ........194i

Jon KH >fe B or Ga col g 6 s 1931 
C en tot N J gen ’ l gold 5 s .1987

R eg istered ................... /il987
Ain 1 1  oca  it  Imp gu  6 s ..1921 
Leifc H ud H g e u g u g u s  1920 
Loll <& W ilks 11 Coal i s . .1912

Con ext guar 4 *2 3___ gl91u
N  Y <fc L ong Br gen g 4 s 1941 

Cent i 'a cilic  n e e  So Pacino Co 
C entV erm ont 1st gu 94s.eiP 2l' 
Clias A  sa  v see A ll  Coast Lino
Clies A  Ohio golu (is......... n l 9 11

1 st consol g  o s . . . . . . . . . ..1931
R eg istered .......................1939

General gold 4% s..............1992
R eg istered .......................1992

iHc sa n oy  1st 4 s ............. 1941
Craig Valley 1st g  6 s ___ 1940
H A  A  Div 1st cou g  4s .. 1981

2d consol g 4 s ..................1931
W arm Spr Vat 1st g f»s.. 1941 
G reenbrier Ky ls tg u  g 4s ’4t

iteg istered...................... 195(

Illinois D iv 3 % s ...............194'.'

Iow a D iv  sm X  lu n d  5 s .. 1919
Bin lung tuinl 4s..............1919

N ebraska E xtension 48.1927
H egistered....................... 1927

Southw estern D iv  4s___1921
Joint bonds Nee Great North
Debenture o s ..................... 1913
Han A  St J oscon so i Os.. 1911 

Clue A  E 111 ret A  imp g 4s 1955
1st consol g  Os................... 193s
General consol 1st os___1937

H egistered.......................1937
Cine A  in u  C Ky 1 st 5s. 1930 

Chicago &  E rie Nee Erie 
Chic In A  Louisv rei Os...1947

K etunding gold 5s ........... 1947
L ou isv  N A  A  Oh 1st Os. 19H 

Chic M il i& St P torm  g 5 s  1914 
Geuerai g 4s series A ..e l9 8 0

H egistered.....................el989
G eneral g 3 %s series B.el'J89
Chic A  L S u D i v g o s ___ 1921
Chic A  M o K iv  D iv  5 s ...1920
Chic A  Pac D iv Os........... lu l l
ClllC A  X* W 1st g 5s ........1921

Ear A  8 ou assu g  Os........1924

L a crosse  A  D 1st o s___ 191
.Mineral Point D iv 6 s ___ 1910
8 0  M inn DlV 1st Os.......... 1910
Southw est D iv  1st Os____1909
W ls A  M inn Div g 5 s ____1921
MU A  N o 1st 61 L  08___ 1910

1st consol Os................... 1913
Ohio A N o r t lm  cons 7s____1915

E xtension  4 s ......... 1880-1920

General gold 3% s..............1987
H egistered ................... n l9s7

S inking lund Os...1879-1929
H egistered........... 1879-1929

Sinking lund o s . ..1879-1929 
H egistered........... 1879-1929

H egistered.......................1909
D ebenture 5s..................... 1921

H egistered.......................1921

N orth Illinois 1st o s ... 
O ttC E ’ A  St Paul 1st 5 
MU L  S A  W est 1st g  Os 1921 

E x t A  Im p slu n d  g  5s 1929 
Ashland D iv  1st g  Os..1925
M id i D iv  1st g  Os......... 1924
In c o m e s .......................... 1911

Chic Hock Isl A  Pac Os...1917 
Registered ................... 1917

H egistered.......................1988
H elunding g  4 s ................1934
CoU trust S criesU  4s ..1 9 1

J 4s ................................... 191
M 48 ................................... 191
N  4s ................................... 1910
O 4s.................................... 1917
P 4 s ................................... 1918

Chic K I A  Pac KK 4 s . .2002
Ken istered......................2002
Coll trust gold 5 s ......... 1913

Bur Ceil K A  N orthern— 
Con 1st A c o l  t rg  o s . ..1931

H egistered................... 1934
OK 1E A  N W 1st gu 5s. 1921 
M A  St L  1st gu  g 7 s ..192

RriceFriday August '21
Weetc's Range or Last Sale 5  ^

Range Since /awtary 1
due Asii Low JilU'i A c/ Low Jiiyn

O c t .............  3 9 % 3 9 %  3 9 % i ( ' 2 7  4 1
. . . . . . 3 9  %  3 9  % 10 2 7  4 0 %

j - i > ...................... 8 9 %  F e b ’ dh 8 9 %  8 9 %
j - j 1 0 3  .......... . 1 0 4 %  J ’ l l o O b iUO 2̂ 1 ^ 4  7g
j - j 10l l % ............. 1 1 5  N o v ’ Ub
j - j 100% .............
4 - N l u o  ____ l o l  J ’ l y ’ o s 9 2  J O l

j - j 1 2 2 %  1 2 3 1 2 2  A u g  u h 1 1 7  1 2 4 %
o - j 120% ............. 1 2 9 %  J ’ l y ’ Ob 120*8 122
j - j 1 0 8  % 1 o 9 % t o 7 %  J ’ l y ’ Ub 1 0 7  1 0 9
J  - J 100 ............
.M-N 9 8 * 4 ............ 9 8  A p r ’ 0 8 9 8  9 8
Q- .M l o o  *8............. l U O  A u g ’ 0 8 9 8 %  1 0 0
M - S 9 7 % ............

88 M a y ’ 0 7

A - O 1 0 4  ............ 1 0 3  M a y ’ Ob 1 0 2  1 0 5 %
M - N 1 1 4  S a l t 1 1 4  1 1 4 4101 %  D e c ’ 0 7
?«1- S 1 0 1 %  B a l e 101%  l u 2 7 9 0  1 0 2 * 8

* ............ i U 2
J - D 88 8h  S. 8b %  8 % 7 SO  *4 8 9 %

l u l l  ............. 1 1 2  E e b ’ O o
j - j 9 7 % ............ 9 b  9 8  % 3 9 1  %  9 9
J - J ............. 9 5 9 3 %  J ’ l y ’ Ob 8 9  9 3 %102 .............
M - N 9 3  ............. 9 9 %  E e U ’ UG
A - O 7 5 % ............ 7 5 %  .'6% b 0 7 %  7 8
j - j 0 7  ............. 6 7  68 b GO 0 8
J - J b d  *» M n y ’ 0 5
F - A 9 9 % ............. l u l l  %  J ’ l y ’Os 9 7  1 0 0 %
M-S 9 3 %  s a l e 9 9 %  9 9 % 7 7 9 7  1 0 0 %
J - J 8 J  i s a ib 88%  8 9 % 1 3 8 0  9 0 %
J - J 86%  J ’n e ’ o s fctj**! 8 0*<
J - J l o l  .......... 1 0 0 l o u % *J4 9 7 % 1 0 1 %
A - O 1 U 5 % ............. 1 0 5 %  j ’ l y ’ 0 8 .____ 1 0 5  %  1 0 0
A - O i u u  . l o o %  J ’ l y ’ o s 9 6  100%
M-N 101 B a l e 101 101 10 9 8 %  101%1U 1 %  M u y ’ o e ( O I L  101%
M - S 9 c % UO OCC ’u ‘i

M-N 101% 101 *8 J ’ u e ’ 0 8 9 7 * 4  1 0 3 %
M - S 1 0 6 % ............. i 0 4 %  A p r ’ o s 1 0 4 %  1 0 5 %
J - J
A - O 121 . 1 2 2  A u g ’ 0 8 122 122
61-N S a l e 1 1 3  U J % 1 6 1 U 0 %  1 1 3 %
M - N
j - j i o 7  ............. 1 0 7  J ’ l y ’ Ob . . . . 1 0 7  1 0 9 %

j - j 1 2 6 %  1 2 7 1 2 8 ^  1*26 \ 0 1 1 7 * 4  1 2 6 %
j - j 10b “ a ............ l o o  J ’ l y ’ o s 1 0 6  1 0 6
j - j 1 0 3  %  .  . 102%  A u g ’O b l o O  102%
.j - j 1 0 3 % 1 0 8  s  J ‘ Ay ’ h b 1 0 3 %  100
j  - j l o  i  %  101% 101*4 A u g ’ O b l o O  1 0 3

1 0 4 %  O c t  ’ O o
j - j b i J4 _______ 8 9  8 9 1
j - j 1 0 9 * s . . 1 1 5 * 4  O c t  ’ 0 5
j - j 11(1*4 1 1 0 %  A u g  Ob i l o  111%
j - j 1 0 2 %  1 0 3  >4 1 0 4  %  M a y ’ Ob 1 0 4  1 0 4 %
j - j 110%  B a l e 110% 110% 3 3 i u 8%  111 %

1 0 4 % ............. 1 0 5  1 0 5 X 1 0 4  *4 1 0 6 %
j - j 119  % 1 3 7 %  J ’ l y ’ 9!*
j - j l U 4 % ............. 1 0 4 %  1 0 4 % i 1 0 2 %  i u 4 %
j - j l U i %  . . l o l %  A p r ’ Ob 101% 101%

1 8 2 %  A p t  ’0 0
j - j 1 0 7 108 % i l a y ’o f t 100%  1 0 8 * 8
j - j 101%  . 1 0 0 %  J ’ l y ’ Ub 100%  100%
j - j 102%  1 0 3 % 102%  102% i 100*4 1 0 4 %
j - j 101% 1 0 3  %  i l u y ’ u s ____ 1 0 1  1 0 3 %
j - j 1 0 9 % 1 0 9  J ’ l y ’ O s ____ 108 1 0 9  Hi
J - D 1 0 4 * 4 100*8 A p r ’ Ob . . . 1 0 5 %  1 0 5 %
J - D 1 0 7 % 108*4 J a n ’ u b 1 0 8 * ,  1 0 8 %
y - F 1 1 5 % 1 1 7 * 4  J ’ l y ’ Ob i . 1 5 %  1 1 8 %
F - A 9 8 %  . 99 J ’ l i e ’ Ob 9 9  9 9
E’ -A 9 S %  A p r ’ o S 9 8 %  9 8 %
M - N .............  9 2  % 9 2 %  9 . % 10 8 9  9 2 %
Q-F 8 9  S a l e 8 9  8;< 8 9  8 9
A - O 112 l l l % M a y ' 0 8 1 0 7 %  1 1 1 %
A - O 110 1 0 8 %  J a n ’ O s 1 0 8 %  108%
A - O 1 0 9 1 0 9 %  J ’ l y ’ o s 10b 1 0 3 %
A - O ............. 1 0 4  N o v ’ , .7
61-N 101% 1 0 1 %  J ’ l y ’ 0 8 10U *8 102 *4
M - N 1 0 0  %  J ’ n e ’ Ob lO I I * ,  101 %
A - O 100% 1 0 o  E’e O ’ O s 1 0 5  1 0 5 %
A-O 1 0 3  J ’ n e ’ 0 7
M-N i i o  . 1 0 9  M a y ’ O b 1 0 8 %  1 0 9
M - N 1 0 9  J ’ l y  ’ 0 8 1 0 7  1 0 9
M - S i 02%  . . . 101%  M u y ’ Os 101%  101%
M - S 102 1 0 1 %  M a y ’ o s 101%  l o l %
M-N 1 1 9 % 1 1 9 %  i i . t ‘ % 4 1 1 8  1 1 9 %
F - A 110% 1 1 3  *4 J ’ l y  ' O b 110 1 1 3 %
M - S 122% 1 4 2  %  E e o ’ 0 2
J - J 1 1 9 %
M - N 1 0 3  %
J - J 1 1 4  ‘ 112%  j ’ l y  ’ 0 8 1 1 2  1 1 5 %
J - J 1 1 2 * 4 ............ 112%  J ’ l y  ’ Ob 112% 1 1 5
J - J 9 4  %  s a i n 9 4  Si 9 6 % i c 9 1  1 U U %
J - J 9 0  % M a y ’ u b 9 0 %  9 7
A O 8 4  %  B a l e 8 4 * 4  8 5 % Ve 8 3 %  88
.Vl-N
M-N ............."u T
M - N [HJl4  J a n  *0 ?
M - N
« . -N
M-N
M - N 0 5  B a l e 0 4  % 0 7  % *276 5 5 %  0 9
61 N 02*4 J a n  ' O b 02 % 02 *4
61- S b i %  S a l e 0 1  0 4 % 4 7 1 5 9  %  7 0

A - O 112*8116 1 1 0 %  M a r ’ 0 8 100 111
A-O
A - O 1 0 7  ............. 1 1 1  N o v ’ 0 5
J - D ............... .

•it IM JK LI.A N E O JJa IIUNlJi*—C on tinued  on  N ext P age.

. s t r e e t  H a l l w a y
B r o o k l y n  K a p T r  g u s .......... 1 0 -t ’ A - O * 1 0 0 % ............ 1 0 0  A u g ’ 0 8 9 1  1 0 0

1 s t  r o t u n d  c o n v  g  4 s ____ 2 0 0 2 J - J 14  *4 S a l e 7 . ; % 2 1 9 0 5 %  7 0 %
B k C i t y  l o t c o n  5 s .  1 9 1 0 . 1 9 4 1 J - J 1 0 2 % ............ 102 i f  a y ' 0 8  

9 2 * 8  J ’ n e ’ 0 8
9 9 %  1 0 2

B k  Q  O o  ,ts S  c o u  g u  g  5 8 . 1 9 4 1 M - N .............  9 1 9 2 * a  9 2 * 8
B k l y n  U n  E l  l s t g  4 - 5 s . l 9 3 0 F - A 1 0 0  S a l e 9 0 %  D.’ O 1 8 9 3  %  1 0 2

S t a m p e d  g u a r  4 - S s ____ 1 9 0 0 F - A 1 0 2  J ’ l y ’ 0 8 9 8  1 0 2 %
K i n g s  C o  E l  1 s t  g  4 s . . . . 1 9 4 9 E - A 8 1  %  M a y ’ Ob  

8 1  A u g ’ Os
8 1 %  8 1 %

S t u m p e d  g u a r  4 s .............1 9 4 9 E - A 8 0 %  8 1 7 7  8 3
N a s s a u  E l e c  g u  g  4 s . . . . 1 9 5 1 J - J ............. 7 6 7 5  A u g  Ob 7 5  8 0

B o n n  U y  &  L i s t *  r e t g 4 % s ’ 51 J - J 9 0  ............. 9 . i  i l a r ’ Ob 9 5  9 5
S t a m p e d  g u a r  4  % s ............ 1 9 5 1

D o n  C o n  T r  C o  l s l  g  5 s . . . 1 9 3 3  
D e t  U n i t e d  1 s t  c o n  g  4 % s .  1 9 3 ‘.

J - J
A - O

............................ DO J 6 i 9 3 %  9 0

j - j 0 9  7 0 % 7 9  % D c c ’ 0 7
H a v a n a  E l e c  c o n s o l  g  5 8 . 1 9 5 2 F A 7 9  8 8 9 4  d a n  ’ Os 9 4  9 4
i n t e r - i t e t  c o l l  4  % s ..................1 9 5 0 A - O 0 7 %  S a l - i>7 %  0 8 % lA 4 9 %  0 9 %
I n t e r  H a p  T  3  y i  c o n v  6 s .  1 9 1 1 W1 N 1 0 0 %  -Sale 1 0 0 * ,  1 0 0 % 1225 1 0 0  1 0 0 %
I n t e r m i t  T r u e  c o l l  t r  4s . . 1 9 4 9  
M a n i l a  H o c  1 s t  ,U c o l l  5 s .  1 9 5 3

J - J
M - S

*  0 4 a4 6 5 * 4 6 J  M a y * 0 8
6 8  M a v ’ Ot)

0 0  0 5

S tre e t  K a il w a v  
Met St Ky gen col tr g  o s .1997

Ite£ g  4 s ...............................2002
Bw ay A  7th A v  1st c  s  5s 1943 
Col A  9th A  v  l s t g u  g os.1993 
L ex  A v  A  P E' l s tg u  g o s  1993 
Third A ve It It cou gu 4s 2000 

C cn tT r  Co ce itf*  stm pd... 
Third A v e  lty  1st g o s . .1937 

M et W 3 El (Clue) 1st g  4s. 1938 
MU Ell lty  A  L 30-yr g  5s. 1920 
Minn St Ky 1st cou  g  o s . .1919 
N Orl i ly  A  Lt gen 4*28  ..193 . 
St Jos lty  L t H  A P  1st g 5 s ’3 ‘. 
o i  Paul City Cab con ■ ■ i s .  1937 
U mlergrouud c l  Lou o s . . .  1998 
Union El (Chic) 1st g  o s ..  1945 
United H its San E 'r s l4 s .l9 2 7  
United ltys St L le t  g  4s.lu34

F-A 80 Sale 80 81 4 68 85
A-O 42 ......... 18 J’ly ’Ob 40 50
J -D 100 Sale 100 100 19 93 102
61-S 97 100 95 J’ly ’Ob 95 99
61 -S 97 100 98 J’ly ’08 90 98
J-J 01 02 19 •19% 04

6'J 2̂ Sai«, 58% 01 13i 60 6 J
J -j loo ......... 100*4 100*4 ioi ioo%
F-A 93 % J 'iv ’ot;
F-A 99*.,......... 109 J’ly ’00 __r___T___
j -j 107% l'eo ’oo
j - j 90%  sep ’00 .....................

j -j ..................... 110 % Nov’Oo
J -l) * 39 ......... 37 40 4 41% 41%
A-O .........100 lo l May’os 10U% 101
A O * 09% 70 09% 70 21 59 73%
J -J f .........  81 82 J’ne’Js 76 85

"N o price E'nday; latest price this week. aD u eJ a n  it D uo A pr « D uo May j /D u e J ’ne ADue j ' l y  a; Due Aug oD uo Oct p D u o .s o v  s  On lion  sale
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UOMIS
N. Y. STOCK EXCHANGE 
W kkk Ending A ugust

~ o /-nee 
fYidav 

August 21
Wtetfs 

Range or 
Last Sale

! -
S 3

Range 
Since 

January 7

BOND.-*
N. Y. STOCK EXCHANGE 
Wkek Ending A ugust 21 || trice

Fridoi,
August 21

Wee . 
Rang- • • 
Last

Range 
Since 

ianuary 1
Chic ttock l & Pac—(Con) 

Uhoo uk <& G gen g os .olUll 
Consol gold os..............195b

j .j
«t(» ASk 
102 .......

Low High 
104*9 Jan’u£

Mo
....

Hxg/ 
104 *9 104 *9

Erie—/ Con)
N 1 bus aj W 1st ref 68.193' 

2d gold 4*98...................193'
Hlu, ASM 1.0 Ul tin, •\o Low High,

M-N ........ 109 111 May’Ui . . . . F-A 100*4 Dec’.)Keok tVs xj*8 A1 1st 5s-----192. A-C UO’a ....... 100*4 J’no’o£ . . . . 98*4 ibo*4 1 F-fl ........  ^91. 89 94 >a 
110  1 10

10T '  W2H

Ohio at l db N G See 111 Cent Terminal 1st gold5s... 194;
Kegis 85,000 each... 194; 

MldKBotXJ 1st g 6s. 1911

M-N no Jan’0; 
102"" J’iy ’o*

Ohio St B «S> Pitts bee Beun Cr 
Chic St P M <Sb G con Os... 1931 J-l

128 1283* 127*4 AugOF 121 128*9
M-N
A-C io2\ . . . .

O h S tP *  dun lstg  6s 191s 
Nor Wisconsin 1st Os...1931 
s t p & s  city 1st g os... 19U 

Chic & West ind gen g Os i;193b
Consol 50-year 4s............195b

Clue 3a W alien bee PereMarq

M-h
J-J
A-U
y..vi
J.J

126*9.......
126*4.......
117 v .......
112*4.......
93 94

127*4 Aug’ne 
129',i Mar 04 
116*4 Aug’08 
1 12  J’ne’O 
944, May’oa

.. . .
*24 127*4
115"*9 il7 S  
.12 113 
91 95*4

WUkdb Ea lstgu g5s. 194'. 
vcb Ind lstcou gu g0s..l92t 

Erie *  Pitts see Penn Co 
Evans* i' H 1st cons 68.1921

1st general gold os.........1941
Mt Vernon 1st gold 6 s ..1923 
Suit Co Branch 1st g 5s.l93( 

., argo & so See Ch M As St 1 
* lint As PereM bee Pere Mai

J -I 
J-J

J-J
A-O
A-O
A-O

........ 100
1 1 1  s .......
Ill* 113 
102*9.. .. 
........  . . . . .

imt .*. ’.I.- 
1 10*4 Aug’U.*

112 Jan ’0? 
1 u2',. J’ly ’Of 
114 ,.|.i 1)1 
95 J’no'or

.00 10) 
108 113*4
112 112 
96 103
95”  96*"Choc O 3b Gull bee c it 13b u 

Cm H 3b D 9U gold 4*08...1937 
Oin D 3a 1 1st gu g 6 s ...1941

J-J
M-N ........ ----- 113 Oct ’01 

102 J’ne’07 .................
M-r ........  80

Cin 1 *  W 1st gu g 48.1953 
Ind Dec da W 1st g 5 s .. .1935

1 st guar gold 5s............1935
0 I St x. 3a c see C O C & St n

j -j
j -j
j . j

70 .......
........  91

70 70 
91 Aug’08 

107 >9 Deo 02

1 70 70 
90 91

Ft W As Den C 1st g 6 s ....1921 
Ft W As Bio Gr 1st g 4s... 192i

J-D
J-J

xTT
74*9 84

111 Aug’O 
85 Mu) 'lit

104 "  ii 'i '*4 
74 85

Tai H <te H of 188*J 1st 6S.1911 A-O 90 Deo’uiOin do (J ti€6 C C U St Ju 
UiearheUi & Alah See B K & B 
Clev Cin c  & st B gen g 4s 1993 

Cairo Div 1st gold 4s---- 1939
J-U 
J -J

95 ̂  Sale 
94 . . . . . .

96*9 95*9 
96 May’08 
95 Sep ’07

6 92 93
• eorgia As Ala bee .-*ea A Lint 

( . Car As N or bee sea A Line
• eorgia Pacific bee So Ky

J-J 9 1 ........ < 1 ia V G 3b A or bee So Pac G<
Bt B Div 1st col tr g 4s .. 1990

Kegistered.................... 199i
Spr *  cot DlV 1st g 43.. 1940 
W W Vai Div 1stg 4 s ...1941 
0 1 St B <S> C consol 0s..l9b’o 

1st gold 4s............ ...... /cl93o

vl-N 93 96 03 Aug’ob
91 Get ’07
92 Feb'US 
98 Sep ’06

90 93 H. fraud Kap & ind see Penn KB 
Gray’s Pt Term bee St B S v\ 
Gt Nor—C B As H coll tr 4s 1921M-S

J.J
94 ........
80 ........ ~92 ua J J 06*9 Sale !*6*« 96 ! 92*4 99

A-N
*!•*
y-EJ-J

103 ........
97 98 
9o*4........

104 .........

105 Jau’Ul 
97 97 
98*4 Oct ’0. 

109 J’iie’u7
“ 3 95*4 97*4

Greenbrier Ky bee Ches As O 
GuUAsn 1 istrel Astu 68 ol9S_ J-J 94 96 93 No* ’0

Kegistered..............«193o
Cm S 3b Cl con 1st g 5s. .192;-
C C C 3b 1 consol 7s.........1914

Consol sink iund7s-----1914
General consol gold Os. 1934

................... i_l an As St J 0 bee C B As 14 
1 1 ousatomc bee N Y N H As 11 
Hock Vai 1 st consol g 4 *as. 1999J-D

J-D
114*4........ 114 Apr ’Of 114 114 J - J 103*4 Sal*. 03*4 103 \ 71 98*9 103*̂ 8

J-J
J-J

124 ........ i24*4 j ’ly ’08 120 124*4 Col <6 11 V lstext g 4s..l94s A-O 91*4 97*4 
96*,........

1)6*4 Nov’*»i 
Uo J’ly ’u6

Ind Bl 3b W 1st pret 4s.1940 
0 Ind 3b W 1st p£ 6s...(tl93s 
Peo 3b East 1st con 4a...1940

A-O 94 J’iy ’Ob 94 95W-J
A-O
Api

91 .........
38 39

92*4 Aug’08 
4i Aug U; — ’ 85 92 *« 

35 60
| Uinois Central 1st g 4s..1951 j -j

j -j
102*9........

* ........ 108
102*9 Ang'U8 
.07 *b .v, 'e, 102 103*,

Clev 3b Marietta see Penn Bit 
Clev 3b Pitts See Penn Co
Col Midland 1st g 4s.........1947
Colorado 3b Son 1st g 4 s ...193;

Beiuud 3b ext 4 V s .........1936
Coluui 3b Greenv bee So Ky 
Col 3b Hock Val See Hook Va. 
Col & Tol See Hock Val 
Col Conn 3b Term See N & W 
Conn 3a Pas ltivs 1st g 48.1943 
Cuba BB 1st 60-yr 5 g . . . .  19o2 
I tan 3a Gt so see C m  3b Si P 
J . /alias 3b Waco See M K 3b 1 
Del Back 3b Western— 

Morris3a Essex Ist7s ...l914

j -j 92*4........ 92 11. 2 u i3*
64 65 
91 9 i 7s
82*9 bB

Kegistered.................... 1961
Extended 1st g 3*98.......1951
1st gold 3s sterling.........1951
Coll Trust gold 4s.......... 1962

j -j 91*4......... 91 *4 Aug 08 
89 Nov’ . 
70 w. 1 ’0 
99 J’ue’o.-

J J
f A 
M-N

04 Sale 
913* Sab* 
83 sale

9
58

117
55*9 65 
82 93 
73 83*t

A-O
M-S
A-O
A-O

io o " ........ ■97"  ioi'*i

B N G As l  ex gold 4s ...1951 M-N
M-N

101*4........ 191 J iy ’oe 
9 7 May'll. 

192*4 Jan Y7 
88*4 J iy '08

1 20 J.U) V,l
1 8 *9 Apr ’00 
7 0*4 Aiuy’oe

87 J'ut’uii

.... 08*4 101

A-O Cairo Bridge gold 4s....I960  
HomsvDivAsTerm g3 >98.1963

J-DA - a
99*»........ . . . .

8 5 "  *8*5(1
j - j '91 Apr’08 91 91 K-A

F-A ...

M-N 116 ......... 117 , J’ly ’08
118 *8 J’ly ’On 
127 J’ne'05

114*4 118*9
St KOUIS mvAsterm g3s.l96l

Kegistered....................1961
Gold 3*98...................... 1951

J-J
J-J
J-J

........  77*4
87

76*4 76*4 
70*9 87^lal consol guar Vs....... lV)lo

Kegistered.................191o
1st rel gu g 3 Vs.......... 200o

N Y Back 3e W 1st Os...1931
Construction 6s.......... 1933
Term 3b unprove 4s___1923

Warren 1st rel gu g 3*98.2000 
Del Jb Hud 1st Pa Div 7s.l917

J-l> 
J-l> 
J -D * 98 H,........

Il8*« 120*9 Kegistered.................19ol
Spring Div 1st g 3*98...1961

J - J J.J 
F-A * 86*9 89 100 Nov '00 

97*4 xYug’i..
122 ... . ‘\}j
lUO Aug’O 
1 t 6 J ly ’o8 
119*4 Mai’04 
88*4 Feh’o?

.................
j -j
F-A
M-N
F-A
.11-8
M-S

121 sale
110*4.........
99S,.........
89 .........

121*8.........

121 121 
1 12  Aug’08 
99*4 J’ly '08 

102 FeU ’03 
121*9 Apr ’08 
149 Aug’Ol

2 116*9 121 
108*8 112*4 
07 S lOOM

i2 1 *a 12 3 "

BeLlev As Car 1st 6s.......1923
CarU As Sliaw 1st g 4s...1932 
Clue St B As N O g 6 s ...1951

Kegistered.................... 1951
Gold 3*98....................... 1951

J-D
M-S
J-D
J-D
J-D
J-D

1 1 2 "
91 ........

115 ........ 1
.d o "  id o "  
112*9 116

1st ref 4s ( .vh iss)...---- 1943
10-yrconv deb 4s..........lo lo
1st lien equip g 4 'vs ....192b
Alb 3b bus conv 3*98.......1940
Kens 3B Saratoga 1st 7s.1931 

Del Kiv BB Bridge See Pa Kll 
Denvda K Grist con g 4s.193o 

Consol gold 4 Has.........1 9 3 0
Improvement gold 6s ...1928 
Bio Gr J uno 1st gu g 68.1939
Bio gr So 1st gold 4s-----1941

Guaranteed...................1940
Bio Gr West 1st g 4s . . ..1939 

Mge and col trust 4sA.1949 
Utah Ceut lstgu g 4s al917 

Des Moi 3b Pt D see M 3b st B 
Des Moi Uu By 1st g 6S..1917

M-N
J-D
J-J
A-O
M-N

J-J

100 Sait 
1)9 *9 lUO

100 ........
07 bale 

128*4.......
92*9 93

98*4 99*9 
99*4 100 
97 Mar’Ofc 
96*9 97 

128*9Peh’08

92*a 92*9

17
i*4

2

98*4 99 4 
94*9 100*9
96 97 
91*4 98

I28*a 128*9
89 95 *9 
98 98 
94 100
97 98

Memph Div 1st g 4s ...1951 
St B Sou 1st gu g 4 s ....1931 

Ind BlAs West SbbCCCAs StL
ind IK As la 1st g 4s.........1950
lutAs Great Nor 1st g 6s..1919

2d gold 5s.........................1909
3d gold 4s.................. ....1921

Iowa Central 1st gold 6s.,193s

J-D
M-S
J-J
M-N
M-S
M-S

98 ........

93*4 98 
1o4*9........

* 76 70
........  79
108 ........

iOo Mar'Ob 
98 J’ly Ye
95 A pi ’or 

lo4 J’ne’O
fO J’nev<8 
60 Gov .. 

.08 iu.-»

■UO 100 
1)8 98
95 96 

lOl 109 
70 90**

100*4 108*iJ-D
J-D
J-J
J-J
J-J
A-O
A-O
11-N
J-Df
J-D

M-S
A-O
A-O

97 Aug’Os
98 Feu’Os 
76 Dec ’06

1
.........102 —  • Jeaersou KK bee Erie 

u ai A As G K bee B s As M s 
Ivan As Mich bee Tol As 0  C 
K C Pt S As M bee St B As S F 
K C As M K As B bee st B As S F 
aan c  As Pacino bee M k As i 
Kan City Sou 1st gold 3s.. 1950

73 74

! ! ! “ ! *88**
72*4........

........  94

85 Mar’08 
87*8 Aug’08 
76 Aug’oa 
97 Jan’02

110 Sep’04

. . . .
85 85 
83*9 9u *9 
70 76

A-O
A-O

J-J
J-J

*........  723b 72*4 72*v 3 69 72**
Det 3b Mack 1st lien g 48.1995

Gold 4s..............................1995
Detroit southern—

Ohio Sou Div 1st g 4s...1941 
Dui 3b iron Bange 1st os. .1937

90 .........
87 90

........  83
109 112*9

92 Alar’o? 
89*2 Aug’08

77*4 Jan ’08 
108*9 J’ne’08

—  • 80 89*9

77*4 77*4 
102 109*8 
108*9 106*9

Kentucky Cent bee B A N  
Keok A Des Mo bee C K IAP 
Knoxville A Ohio bee so Ky 
I ake Erie A W 1st g5s..l937  
Li 2d gold 5s..................... 1941 111*4........ 110*9 Aug’ue 

lOl Mar’08 
196 *9 .Vl uy ’08

106*9 110*9 
.00 101 
iU6 105*9A-O 106 ........ . . . .

Dul Short Bine See Nor Pao 
Dul So Shore 3b Atl g 6s..1937 
IVaslot Minn se«StPM<&M 
JL-iaat Ten Va <fc Ga See So By 
Elgin Jol 3b East 1st g 6s.1941 
Elm Cort 3b IS o See Beh 3b SI i

J.J 106*9......... 108 Mai’08 I077sl09
Beh Val N Y ls tg u g 4*98.1940 J-J 105 ........ 1U5 Aug’U'' 102** 105*9

A-N 109*4........ 106*9 Alay’08

99 *9 May’08 
lu4*s Apr’ob

106*9 106*9
Lehigh Val (Pa) cons g 4s.20u3 
Leu V Ter Ky 1st gu g os.1941

Kegistered....................... 1041
Beh V Coal Co 1st gu g 5s. 1933

Vl-N
A-O i i « "  "1 1 "

03*4 J’Uc’08 
114*9 J iy ’oe 
100 *9 Got ’Op 
io7 *9 J’ly ’0 
07 May'oe

.. . . 87*9 95 
108 114*9

J -J 1072, m u . Ido 1o7*4 
96*9 «7Erie 1st ext gold 4s............1947

2d ext gold 5s.................. 1919
3d ext gold 4 *98............... 1923
4th ext gold 6s.................1920

M-N
M-S 104**4 "III !

.. . 99 105 
101*9 104*g

Beh A N 1 1st guar g 4a..1945
Kegistered....................... 1946 M-S

U-S
A-O
A-O

95 98
M-S 99*4........ 09 Mar’ 08 93*4 100-. El C A N 1st pi 6s ----- I9i4

Gold guar os.................1914
Beh A liud K bee Ceut ot N J 
Bell A Wilkes0 bee Cent ol N’ j 
Leroy A Caney Val bee Mo j" 
Long Dock bee Erie
uong lut’d—1 st con g5s.A1931

1 st consol gold 4s.........A1931
General gold 4s............... 193a,

102 .........
101*4.........

113't Jan '06 
106*4 Jan *06AO  

J -D
104 *g........

91 *9........
104 May’08 
93 Dec Oi -• 104 106*9 .. . . .  •.•••#

1st consol gold 7s............1920 M-S
M-S
J-J
J-J
J-J
J-J
F-A

122*9 126 122*9 Aug’08 
120 Jan’08 
85 86 
79 Jan’08

117 I22*u 
120 120*4 
80 90 
79 79

Erie 1st con g 4s prior..191)0 86 88 ~
112 113*9 

94*4........
92*9........
92 *9........ j

*12*9 Aug’08
0‘i  *9 May’ ..8 
02 Nov’O./

.05 112*9
8*3*4 d‘i ‘*9

1 st consol gen lieu g 4s ..1990
Penn coll tr g 4s............1961
60-year conv 4-» A ........ 1953

do Series B...1963 
Bud N Y 3b Erie 1st 7s.. 1910

66 68 

’ *82**9 *83**

66*9 68 
bo*.j Feb’07 
83 83

2G
3

65 72*9
67*4 " 84 *9 
43 6u:‘,

h
M-S 
J-D 
M-S 
J-D1 
VI-S

6 2*4 Sale 61 62*4 
55*9 56*4 

118 Jan’08

16 .................
A-O
J-D

66*4 Sale 3,’ 40 57*4 
118 118

Uuitied gold 4 s ............... 194*5
Debenture gold 5s.......... 1934 m il l  " 93's j 82 Jan’. 8*1 * *82**

Clue 3b Erie 1st gold 5s..1982 
Clev 3b Mahon Val g 6s.193s 
Jell KK lstgu g 6s....«1009  
Bong Dock consol g Os..1935 
Coal 3b KB 1st cur gu Os. 1922 
Dock 3b imp 1st our Os..1913

Vl-S 112 113
11)3*4

112 J’ly 
11(3*0 Jau ’Oi*

108*4 112 Guar ret gold 4 s . . . .........1049 ......... 97 1 06*9 06-. it 9 (i"  96*9
A-O
A-O

99*9........
123 ........

08 *9 Apr’08 
124 Fob ’US

98*9 98*9 
121 124

lslo s ..............................1911
N Y B A 51 B 1st con g 5s 193o
N Y As K B 1st g 6s.......192.
NorShll lstcou gguosol932

VI-s LOIS........ iju'C yep’V i ..................
Vl-N 118 Sep’06
j - j L06 Mar’08 106 106 *l-i

MS
■9 7 "  111m
......... 95

09 Nov’U. 
08 Apr’08N Y 3b Green B gu g 5s.1940 M-N ...................*100 Feh’08 100 100 Louisiana A Ark 1st g 5s. 1927 m *y*8" *98

JH SlIKlil-AiM '.Olia UUAUS-Coiiuuuen ua .'o x i i'u xu .

Una mid Electric Bight 
Atlanta G B Co ls tg  5a...1947  
ilklyu U Was 1st con g 6a. 1945

Conv deoen Ob...................1909
Butlalo uas tat g 5a........... 1947
Consol G as conv deb 6s___1909
Detroit City Gas g 5s..........1993
Del Gas Co con 1st g 5 s .. .1918 
E d K IU  bee.N Y G & E B H d b P  
En G BN Y 1st con g o s ..1939 
Gas 3b Elec Berg Co c g6s.l94U  
Gen Electric deb g 3*98..1942

10-yrg deb5s.....................1917
Gr Hay G B CO 1st g 6 s . . .1915 
Hudson Co Gas 1st g 5 s .. 1949 
Kan City iMo) Gas 1st g 5s 1999 
Kings CO El Ldb P g 6 s ...  1937 

Purchase money 0 a ... . . .i9 9 7
Eu El 11 Bkn 1st con g 4s 1939

J-D 1.........................
M-N 105 Sale ,104 105 4 92*9 105
M-S ♦ 127 130 128 Aug’08 119 129
A-O 6 0 78 66**» 6.;3e *4 54 00*9
J-J A 13*7* 139 137*9 137*9 1 103 14 1
J-J
F-A

M-S

99
95*9

101

100 90*9 99*9 
100 Apr’ 07

. 96 Mar’Ob

1 93H. 9919

96 96
J-D . . . . . . 61*9 Got ’01 . . . . _____.
F A 80 "8*3** ' 79 J’ly ’08 . . . . 70 80**
J-D . . . . . . 127 124*9 126 10 106*9 129
F-A 04*9 10734 Dec’00
M-N
A-O

104*9
90 ; ........ 102 J’ly ’ 08 

99 Doc’06
101*9102 **

A-O 10 2 ids
A-O n o iid  i i o " " 2 10*3 * iii**i
J-J ......... 90 J’ly ’08 83 90

tins mid Electric Eight 
Lao Gas B ofSt L is t  g6s.e l919

Kef and e»t 1st g 5s........ 1934
Milwaukee Gas H 1st 4 s .. 199i 
N Y g  E H 11 3b P g 5s...194b  

Purchase money g 4s. ..1949  
Ed El 111 1st conv g o s ..1910

1st consol gold os..........1995
N YSbyKl H3bP 1st Cong 5sl930  
N Y <!b Kich Gas 1st g os.1991 
Bat & Pas G & E con g 5s. 1949 
Peo Gas & 0  1st con g Os. 1943

Kelunding gold os............ 1947
Cli U-B 3b Cke 1st gu g os 1937 
ConG Cool Ch ls tg u g 5 s .’30 
Mu Fuel Gas 1st gu g 6s. 1947 

Syracuse Lighting 1st g 5 s .’61 
I reuton G db El 1st g 6s ..1949 
Westchester Bight’ g g 5s.l950

Q-F 101 102 101 Aug’08 09 103
AO 101 salt m l 101 *2 101 101
M-N 91 *9 Jan ’07 ....J -D ioo *9 idf *9 102 102 *88** i*02"
F-A 84*4 8434 81 84 b 75 87
M-S 10  2 *9....... 103*9 103*9 6 08*9130
J-J 104*9 1)2 1 U8 J’noN'8 . . . . 108 108
F-A 89 95 65 Apr’Oi . . . . . . . . . .  . . . . . .
M-N . . . . . .  . 103 7e Nov’05 .. . . . . . . . . ____
M-S ........ *’9*7" 111!3.  Nov’05 . . . . . .  ..
A-O 117*9........ Uo J’ne’08 . . . . 107*9115”
M-S 102 103 *9 103 V Aug’Ob 

lo3 . J'ue’08
. . . . 94 103**J.J 102 V ........ . . . . 08 104

J-D 100 103 100*4 Aug o8 
100 Aug’US

. . . . 95 100*.
M-N
J-D

99 *9........
90 ........

. . . . 92 100
M-s ill) May ’05 .. . .
J-D .m u  i*o*r 103 J’ly’08 . . . . id id  idT*

•JNo price Friday; latest bid and asked this week, a Due J an t> Due o eb tt-Due .ipr su a e  _.iav n. due , l v  *  imp . „ r '~~nna
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K . Y . STO C K  E X C H A N G E  
WEEK ENDING AUGUST 21

touisv «& Nashv gen g 6b. 1930
Gold os................................. 4»37
Unified gold 4a.................} » }  >

Registered......................Jo*
Sink tuntl gold 6s..............1916
Coll trust gold 6a . .. . . .1 9 3 1
5-20-yr col tr deed g 48.1923 

K  «fc Kush 1st g 6 8 ....1919
liCui«b Lex gold 4 4 a - .-1931 
K  O & Al 1st gold 6 s . . . .1930
N O A M  2d gold 6b........1930
Pensacola Div gold 6 s . . .1920
St L Div 1st gold 6a........1921

2d gold 3s.........................19«o
A tl Knox & Cm div 4b. .  1955 
A ll tvitox A A or 1st g 581946 
Hendor B d g e lstsf g 6a. 1931 
Kentucky Cent gold 4 s ..1987 

■ L A N  A  M A M  1st g 4 4 s  1945 
L A  N-South M joint4s. 1962 
N  Fla A  s  1st gu g 6 s . ..  1937 
N & O  lidge gen gu g 4 4s 1945 
Pens A  Atl 1st gu g 6a ..1921 
S A N  Ain con gu g 5s.. 1936 

L A  J etl Sage Co gu g 4 s .. 194.' 
L N A  A  Oil Hee U 1 A L
M illion Coal Hee L S A  M S 

anluittan Ry consol4a. 1990
Registered............... 1990
Stmpd tax exempt.. 1990 

MoK’p tA  B V Hee N i  Cent 
Metropolitan El Hee Alan Ry 
Mox Cent consol gold 4a.. 1911 

1st conaoi income g 3a.al939  
2d consol income g 3 s ..a l93 9  

Mox Internal IsLcou g 4a.1977 
Stamped guaranteed... .1977

ftlex North iat gold 6a___ 191u
M icIx Cent bee N Y Cent 
Mid ol N J Hee Erie 
Mu L S A  VV nee Cldc A  N W 
Mil A  North Hee Oh 51 A  St P 
Miun A  St L 1st gold 7b. .  1927

Iowa Ex 1st gold 7b....... 1909
Pacific Ex 1st gold 6a ... 1921 
South West Ex ls t g  7B.1910
1st consol gold 5s..............1934
1st and refund gold 4s .. 194.* 
Dos M A  Ft L> 1st gu 4s . . . ’35 

Minn A  St L gu Hee R O K A N  
M S tP A S S M c o n g 4 in tg u  6n 
M S S M A  A  lflt g 4 int gu 1926 
Minn Uu Hee St P 51 AM  
Mo Kan A  Tex lat g 4s . . .  1990

2d gold 4s...............................990
lat ext gold 5a................... 1944
lat A  refund 4s................. 2004
Gen a f 4 4 s .....................1933
St L Div lat ret g 4s----- 2001
Dal A  Wa 1st gu g 6 s . . .1940  
Kan O A  Pao lat g 4 s . . .1990  
Mo K A  E 1st gu g 6 s .. .1942
M K  A  Ok lat gu 5a........ 1942
5L K  A  T  of T  l8t gug 58.1942 
Slier Sli A  So lat gu g 5a. 1943 
Tex A O k la l8 tg u g 5 a ...l9 4 3  

Mo Pacific 1st oou gOs ...1 9 2 0  
Trust gold 6a stamped.al917

Registered................. a 1917
1st coll gold 6s................... 1920
40-year gold loan 4a........ 1945
3d 7s extdat 4% ................1938
Cent Br Ry 1st gu g 4a. 1919 
Cen Brancii U P i8tg4a .l94>  
Leroy A  C V A  LlH tgSs 1926 
Pac R  of 5io 1st ex g 4s. 1938 

2d extended gold 5 s . . .1938 
St E lr  M A Sgencoug 6sl931  

Gen con stump gtdg os 1931 
Unified A  rel gold 4 s . .1929 
ltiv A  G Div 1st g 40..1933  

Verdi V 1 A  W 1st g 5 s .1920 
Mol>J A  K U 1st cons g os.1953 
Mol> A  Ohio new gold 6a..1927 

lat extension gold 6a..h  1927
General gold 4a................ 1938
Montgom Div lat g 5 s ..1947 
St L A  Cairo coll g 4s..«193o

Guaranteed g 4s........... 1931
51 A  o  coll 4a Hee Southern 

Mohawk A  Alai HeeN Y C A  H 
Mouougahela Rlv Hee B A  O 
Mont Cent Hee St P 51 A  A1 
Morgan’s La A  T  Hee S P Co 
Morris A  Essex H'ee Del L A  \V 
\ j ash Chat A  S tL  1st 7s. 1913
1̂ 1 lstcousol gold 5s..........1928

Jasper Branch lat g 6a..1923  
51 cM M W A  A l 1st 6 s .. 1917 
T A  P Branch lat 6a....1917  

Nash Flor A  shot Hee L A N 
Nat of 51ox prior lieu 4 4 s . 1926

1st consol 4s.......................1951
New H A  D Hee N Y N il A  li 
N J June UR Hee N Y Cent 
New A Cin Bdgo Hee Lon  A  N 
N x Bktn A  Man Bell Hee L I 
N Y Cent A U lUv g 3 4 s . 1997

Registered.......................1997
Deben g 4s.........................1934
Lake Shoro coilg 3 4 s . . .  1998

Registered.......................1998
Mich Cent coll g 3 4a-----1998

Registered.......................1998
Beech Creek lat gu g 4a.1936

Registered.......................1930
2d gu gold 5a................. 1930

Beech Cr Ext 1st if 3 4s 61951

J-D
M-N
J-J
J-J
A O
M-N
A O
J-D
M-N 
J-J 
J-J 
M -S 
M -S 
M -S 
M-N 
J D 
M-S 
J-J 
M-S 
J J 
F-A 
J-J 
F-A 
F-A 
M-S

A-0
A -0
A -0

J-J
J ’ly 
J ly 
.vi-s 
M S  
J

J-D
J-D
A-0
J-D
M-N
M -S
J-J

J-J
J-J

J-D 
F-A 
M-N 
M -S 
J-J 
A-0  
M-N 
F-A 
A O  
M-N 
M -S 
J -D 
M -S 
M-N 
MvS 
M-S 
F-A 
M -S 
M-N 
IF-A 
J-D 
J-J 
F-A 
J-J 
A-O 
A-O 
J-J 
M-N 
M -S 
J-J 
J -D

U
F-A

W

J-J
A-0
J-J
J-J
J-J

J-J
A -O

J-J
J-J
M-N
F-A
F-A
F-A
F A
J-J
J-J
J-J
A -0

J-rtce
Friday 

August 21
liia ASh

1 L 8 4  Sale
112 .......

97°a 9 84

1044 . . .  
105

94 4  . . .  
1114 . . .
105 .........
1 2 0 4 .........
.........120

1U8

90  489 
195 
104

94 4  95
98 4  
82 

110 
98

1054  
1034

85

97 Sale

8 2 4  Sale 

*1*7*

126
191V

1 0 1 4 ........
1 0 3 4 ........
.........  85

97

9 7 4  98 
83 84

1 0 4 4  S a l e  
7 3 4  s a le  
80 4  sale
8 1 4 ..........

luU 4 .........
♦ 87 .........

198 .........
1 9 6 - 4 ............
1 0 6 4 .........

104 ........
1 1 2  Salt 
102 .........

97 4  salt- 
77 77 4

.........  90 Hi
8 0 4  90

. 102

1084 1094
86 4  Sale 
84 4 864

1 1 5 4 .......

*8‘i  ! ! ! ! ’
Iu5 bam

80 ....... .
.........  U5

112341134 
1114  112

8 1 4

91*8 Sale
.........  90S
.........  93
83 Sale 
79 4 .........

99 V

iosT

Weetfa 
Range or 
Last Hale

Low High. 
i l 84  1184  
1 1078 J’uo’oS 
9 8 4  98 4

101 4  J’ly ’06 
105 J’ne'Os
103 Aug’08
95 4  05 4

i l l  Nov’07
104 Mar’98
119 4  119 4
122 4  Mar*00 
1074 AugMltt 
117 May’07
6 2 4  Aug’07 
9 0 4  Aug’Oe 

116 J’ly ’06 
1084 Jan ’06 
92 4  J’ly f08 
97 4  J'ne’08 
80 J i y ’98 

1 L04J’ly ’08

113 Jan ’98 
111 May’o7 
9 1 4  Jan ’08

9 6 4  97
104 Apr'05
9 7 4  98

8 1 4  8 2 4
17 Aug'08 
1 0 4  Alay’Us 
9u*4 j i.y ’ 91 
80 Feb’98 

105 M.ay’00

1 2 0  J ’ l y ’ 9 8  
1 9 1 4  A u g ’ OS 
1 1 8  J a n ’ 0 7  
1 1 3  4  M a r ’ 0 5  
1 0 3  4  A u g ’ 0 8  794 A u g ’ O o
97 A p r'06

98 98 
102 J’nc’07

9 74
83

1944
78
89

98 
83 4 

J.U4 4  
784  
8L

83 Aug Otf 
102 4  A im Os
90 J ’ly ’08 

1 0 7 4 J’ly 08 
107 107
1064 10 5 4  
10 0 4  J’ue’08 
104 J’Jy’Ob
111 4  112
1004 Aug'uS
104 4  Feb’07
97 97 4
73 78 4
95 Mar’08 
85 Feb '08
8 4  4  J a n ’ o s  

110 Mar’05
9 9  4  F e b ’08

112 D ec’07
10s4  1084
106  May’os
8 5 4  s6  4  
84 8 6 4

107 4  Apr’Oo
98 Dec’Olj 

119 May’08
105 4  Jan *98 
8 4 4  Feb'08

105 luo 
75 May’Ub 

101 Nov’04

1124  Aug’08 
111 J’ly'Os 
1164 Alay’O 
117 4  51ar’o5 
113 J’ly ’01

100 Apr’08 
8 1 4  8 1 4

9 1 4  914)
90 J’ne’Os 
93 Aug'08
82 4 S3 
80 4  Aug’08
83 J ’ly ’08 
76 Apr’Os

102 Feb’07 
102 51ai ’04

Range
Since

January

Low High. 
1 1 2 4 H 8 4  
1104 U u 7. 
95 100

105 105
192 105
88 961

1934 i'*4 
1154 119 4

86 90 4

88 94 4
9 7 4  97 4  
79 4  87 

1104 1104

113 113

9 1 4  * 9"i 4

92 98

96 4  **98*

7 4 4  8 5 4  
1 4  4  2 0  4  10 1 8  4

5  4  1 2 8  
1 0 1  1 0 3

LOO 1 9 3 4  
S O  8 2

9 0 4  9 7 4

94 99
77 4  85
95 1054
7 4 4  79
71 82
80 4  83 4 

Jw2 4  1924
87 90 

10 .) 3b 108 
102  lo7
97 4  1064  

1004 1904  
lu‘2 4 lb4  
1U4 4  H 2
88 1014

8 7 4  98 
63 78 4
05 95
85 87
8 3 4  8 44

*994 *9*9*4

103 110
90 106
68 87
7 0 86i

113 119 
105 4  105 4 
S4 4 84 4 

1024105  
75 75

1104114 4  
195 4  111

99 100 4
77 82

87 4  93 4  
38 4  90 
91 95
76 84
73 81
74 4  83
76 76

J O M is
N. Y. STOCK E X C H A N G E  
W eek Endinu A ugust 21

N Y Cent & H R—(Contmuea

Fine
R W<

Rutland 1st con a 4 4 s ..  1941 
OnvfcLChani 1st gu 4s gl94b 
Rut-Canad ls tg u  g 4s. 194' 

3t Law <to A dir 1st a 5s. 1990 
2d irold 6s........................199i

Registered____
Debenture g 4s..

P i t i N d c  n. E r i e  2 d  g  6 s . a l 9 2 '

4s..

J L tfe S 1st g 3 4a........... 1951

N  Y C l n o c f c  S t  L  1 s t  g  4 s  1 9 3  <
Registered..................... 1937

W est Shore 1st 4s g u ...2361 
Registered..................... 2361

N Y Luck A W Hee D 1 ,V  W 
.N 1’ L E <fc W Hee Erie 
N Y «fc Long Br Hee Cent of N J 
N Y N H A  11—Conv 6 s ..194?

Conv deben 3 4 s .............125(
ilousaionie R eon g 5s .. 193, 
N H A  Derby con cy 5s .l9l? 

N Y A  North Hee N Y C A  H

N Y A  R B Hee Long Island 
N Y 8  A  W  Hee Erie 
N Y Tex A  51 Hee so Pac Co
Nor A South let g 5s......... 1941
N’ orl A  West gen g 6s........1931

improvem’ i A  ext g Os.. 1934

Registered....................
D iv’i 1st 1 A gen g 4 s ...1944
10-25 year conv 4s___ 1932
Pocali A  c  joint4s.. 1941

C C A  T  1st gu g 58.......... 1922
Scio V A N  E 1st gu g 4s 1989 

North Illinois H'ee Chi A  N W 
North Ohio Hee L  Erie A  W 
Nor Pac—Prior hen g 4 s ..1997

Registered.......................1997
General lien gold 3s___ «2047

Registered...................U2047
St Paili-Dui Div g 4s___1990
Dui short L lstg u  5s . . l 9 lt  
C B & 4  coll tr 4s AeeUtNor

St Paul A  Dul 1st 5s___ 1931
2d 5 s ................................. 1917

Nor Pac Ter Co 1st g 6s ..l9 3 3  
N or Ry Cal Hee So Pac 
N or Wis Hee C St P Vi A O 
Nor A  Vlont Hee N Y Cent
U lna A W Hee C C c  a  s i l, 

lno ltiv RR Hee halt A  o  
Ore A  Cai Hee So Pao uo 
ore Short Lme Hee U n Pac 
Oswego A  Rome Hee N Y C  
> C F A  St P Hee C A N  W
i^ac Coast Co 1st g os___ 1940

ac ol Missouri Hee Mo Pac 
Penn Rlt lat real esl g 4 s .1923

Consol gold 5s...................1919
C o n s o l  g o l d  4 s ...........................1943
Consol gold 4s (w i)___ 194b
C o n v e r t i b l e  g  3  4 s ................ l u l l
Convertible g 3 4 s ............1915
Alleg Vai gen gu g 4 s ...1942  
D R R R A Bge 1st gu 4 s g .’30 
Phila Bai A  W 1st g 4 s .. 1943 
Sou Bay A  So 1st g 5 s .. .1921 
U N J ICR A Can gen 4s. 1944 

Penn Co—Guar 1st g 4 4 s . 1921
Registered......................1921

Guar 3 4a coll trust reg.1937 
Guar 3 4scoil tr ser B ...1941  
Tr Co certif’s gu g 3*ys.l9io
Gu 3 4s tr ctfs C ............... 1912
G . 3 4s tr ctfsD ................1  »44
Guar 15-25 year g 4 s___1931
Ci A  Mar 1st gu g 4 48 . .  19.)^ 
Cl A  Pgen g u g 4  4sser A . 4

Series B............................ 194
Series C 3 4 s ................... 194
Series D 3 4 s ................... I9.»u

O

i l

trxce 
Friii ay 

August 'J

Wee<‘ > 
Range or 
Lasi .'late I I  ■> /.

Range 
Hince 

January 1

Ria ash Low Higti A d Low High
J-D
J-D
M-S 98 Jlar’08 98 98
FA
M-.N 91 .........
A-O 1U5 ......... 1104 May’o7
A-O 96 100 101 4  Deo’db

J D 118 ..  .
A -0 i l l  112 1 l 2 J ’ly ’o8 ___ 1084112
F-A 11>5 Jan ’0 s 105 105
M-N
J - J
J-J .........  87 86 J’ly ’O" 82 87
J-J .........  86 90 Aug‘l.8 . . . . 85 90
J - J

J-J ........ 994  A pi '«»'■ 9Ua4 99*4
J-D 92 4  93 4 92 4  Aug’ t 893* 94
J-D 9 0 4  . . . . 92 92 4 90 9 2 4
M-S 9 5 4  Sale 95 4  96 1 1 f*87e 96
M-N
J-J

94 4  Sale
107 s**........

94 94 4 64 SS®8 94 4
J-J 106 4 . . . i()9 Oi l N>7
A-O 104 ____ i «'0 M ayo8 lOO 100
J-J 117
J-J 1 1 2 ........
J-J 108 ..........
M-S
M-S 109*4......... ***
Q-M
J-J 9d .........
J-J lu6 4  Nov’OU
M-S ................ 90 J’ue JO ’96
M-N S8V 91 8a4  J ’ly ’os 88 88*4

A-O io i  iu2 lO l Aug’uS 95 102
A-O ......... I 0 i luaii .vjj. ',  1
J-J i02 \ bale 1 ' 2 i 10 2 4 6 98 io i
J-J l u i 's lu i v 1 0 1 4  102 6 U 64102

J-J * ......... 1294 .28Tb 129 4 2 8 1154 129*8
J-J ......... 90 90 90 4 85 90
M-N 1 1 3 4 ......... i. 12 Mar'oS 112 112

106 .........

M-S *.......... 98 97 4  »8 3 9 2 4  9 8 4
M-S .......... 96 io i 4  J ’ue’O*,

M-N ......... 105 99 4  J’ne'0>- 9 9 4  9 9 4
M-N 118 4 ......... 12i»4 Jan ’Oe 1 .0  1204
F-A 124 128 117 4  Jau ’ns U 7 - i l l 7 ^
A-U 1 is 4 ......... 127 Got 'Ou
A-O 'J 'i 4 98 98 4 6 92 4  99
A O 91 Sep ’0
J-J 9o4  Saic 9 O'* ui»4 6 84 4  903*
J-D 88 s, Sale 8S 8 8 4 . a 78 88 4
J -D 86 4  87 87 87 1 0 1 7 87
J-J luo .........
M-N 97 .......... 97 4  97 4 87 4  9 7 4

4  J 1023* suit 102 4  1024 .<9 1024

<J-F 7 2 4  sale •24 1 *> 3- 08 7 3 4
v -t 71 78 71 Aug . 8 • 84  71
J -D 9o4Jau 08 89 96 4

F-A 116 ........ 116 Aug-' 8 116 117
U-F 1 lo  4 ......... 1 l .i Vla> • 8 1 .6  116
F-A 108- j ......... 1 . . . J ly ’ .
A O 103 - 2 ......... Lu3 . ■> 0  ’0 , i02 103 4
J-D 93 ......... l 0  J’ ly ’i b .00  loo

89 .........
J-J 115*4........ 1 15 4  J iy v . 1.2 i  15

J-D 109 109 ,09  Aag’os 0 1 4 1 0 9 a*

M-N 103 ......... . <3 J’ue .02 105
M-S , 0  .s <)> '0
rt-N 99 4 ......... . 0 . J’ly ’o i 0 { 4  1014

M N IO24  Sale iU2J* i " - ‘b • '0 *1)0 103
M ■ I* 97 4  98 . 8 98 . o l 4  9 8 4
J-D 94 4  ba.e 4 4  94 .Jo 88 9 4 4
.»i- b 95 ......... J ut-’v .
F-A
M-N

Jt-S io2 ......... 1 10 4  ^*‘P ’■ *
J - J Iu44 105 4 .05 105 li .0 2 4  105°b
J-J
M-S
F A .........  92 92 4  J O '*'8 eG4 94 4
M-N 9 4 4 ......... 95 J 'ne ns 92 ^ 05
J -D 88 93 4 4  FeO’ .'b 8 44  8 4 4
J O S i's  'J1L. 90 v >iui ’ in.
A O * .........  98 4 7 1  J ’ly ' - __ 90 9 7 4

97 ......... liU .mt.'yi.
J-J l o 6 4 .........
A O
M-N 1.0 : : : : : : 98 4  Dec ‘u
F-A 83 ......... : 0 May »8 90 90

iM l.SCLLl. \ M iO U 8  IJOMIfS—C on tinued  on  .Next P ag

Coal and Iron 
Col F A  1 Co gen s f g 5s .. 1943 

Convertible deb g 5 s . ...1911  
Col Fuel Co gen gold 6s. 1919 
Gr Riv Coal A  C 1st g 6sl919  

Cloarf Bit Coal lBts f 4 s ...  1940 
Col Indu IstA coll 5s gu .,1934  
Contin’tal C 1st s t gu 5s g. 1952 
Jeir A Clear C A I  1st g 6s. 1926 
Kail A  H C  A C is t s  fg  5s. 1951 
Pleas Vul Coal la t g s f  5s. 1928
Sunday Creek Co g 6s___ 1944
Tenn Coal gen 6h................1951

Penn Div l s t g  6s........ol917
Bum  Div lstconflol 6 s ..1917 
Cali C M Co 1st gu g 68.1922 
De Bur C A  I Co gu g 6s. 1910 

Valron Coal AC olat g  5b. 1949 
Victor Fuel 1st s f 5s......... 1953

Telegraph and Telephone I
F-A 8 54 90 90 90 1 7 0 4 90 Am Telep *  'lei coll tr 4s 192,' J-J 8* Aug 98 -JF A 56 77 9 4
M-N Alai’ 8
A -0
J-J ......... 95 Apr’02 -Mich. State Telep. 1st 5s. 1924 F-A
F-A 7 1 4  Hale 7l>„ 71 *.j 34 384 m West Union col tr cur os. 1938 J J 86 4
F-A
J-D U9 107 May*97 M N 80
J-J A pi ’ ll
J-J
J-J 80

105 Oct ’00 
78 Fob’07 Manulaciuring A  inuustriu.

J-J 9 9 4 99 4  Aug’U8 82 4 99 4 Am Cot Oil ext 4 4 s ........... 191.> 4 - f 93 93 9 4 is
A-O 105 106 106 2 luo 106 Am Hide 6c D 1st » t g 6 s .. lo ir M- 8 89 bo v ■* *4 8>s.
J-J 1064 1 0 1 1 J’ly ’08 99 1084 Amer Ice Secur deb g 6s .. 19 -6 A O 7u 4 valt .4 4>
J-D 106 108 102 Apr’O* 102 103 Am Spirits Al ig 1st g 6s .. 191 M-S DO 97 .0ai’ •»
F-A 100 101 M ay’OS 100 101 J-J 86
M-S 94 95 Aug'08 80 96 Am Tobacco 40-yr g 6s___1944 A-O 108 8HI» , 1) s 1« 8 4 ■ 7,
J -J 93 4  Feb'O i . . . . 4s........................................... 1951 F A 724 73 4 73 73 4 3 !

75 4  8 8 4  
-4  s. 923# 
'6 4  8534

9 2 ‘4 96°a 
-4  9 4
-1 89
75 83

86 9 3 4
75 4  90 

8 4  73 
-1 100
3 8 8

9 6 ',  1 0 3 4  
• :o -/ 76 4

*N opnco Friday; latest bid and asked. uDnoJan bDuoFeb cDue.dar tiDuo.vur h Duo j ’ly /c uue vug o D u e io t  0 Due -ale
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J
j - j
j - j
.r -j
J-J
A-0  
Xl-N 
A-O  
A-0  
XI-N 
XI-N 
F-A 
J-D  
A-O

u
J -D 
A-O 
iVi-N 
A-0  
F-A

J-B
J-J

A -0
J-J

term  (Jo—( Continuedj 
E r ie *  Pitts gug 3*28 B.1940

Senes O........ ................... 11)40
Gr R<& 1 ex 1st gu g 4 His 1041 
Pitts Ft W  & C 1st 7 s . . .191“

2d7s....................................1D12
3d 7s................................A.1D12

Pitts Y<te A sh lst  eon 5s. 192 
PC C c& StE gu 4 Has A . ..194 0

Senes B guar................1942
Series C guar................1942
Series H 4s guar...........1945
Series E 3*g guar g___ 1949
Series E 4s g u a r .........195

C St E ifc P 1st eon g 5s. 1932 
Pensacola & A ll see H & Nasi:
Peo <fc East See (J G (J <fc St E
Peo Pek Uu 1st g (is___ 1921

2u gold4HiS.......................51921
Pero XLarq—CH<& W XI 5s 1921

Flint A  P M g Os................1920
1st consol gold 5s...........1990
Pt Huron Hiv ls lg  5 s .1939 

SagTus tie H 1st gn g 4s. 1931 
Phil B & W  See Penn ltit 
Plula cfc Heading cons 7 s .1911 
Philippine By 1st 30-yr s 14s’37 
Pitts cm  a  at Li See Penn Co 
Pitts (Jleve A  Tol see B A  O 
Pitts Ft W A  C’ li bee Penn Co 
Pitts AloKees A  Y ,SeeH Y Cen 
Pitta Sli A  E 0. 1st g 5 s ...  1940

1st consol gold 5s..............1943
Pitts A  West bee B A  O
R eading Co gen g 4s........ 1997

ttegistereu.......................1997
jersey Cent coll g 4 s ...1951  

Rensselaer A Bar bee 1) A  11 
Kicii A  Han bee aontli Ry 
Hieli A Meek bee Southern 
Kio Gr West bee Hen A ltio Gi 
Hocli A Pitts bee B H A P 
Home Wat A  Og See b  V Ceui 
ltatlaiul bee N V Cent 
Cag Tus A  U bee Pere Mare 
O tJ o A G r  isl 1st g 4 s ...1947  
Bt E A  Cairo see Moo A  du o  
8t E A  Iron Mount see M P 
B tE K C A J 'J  See WaOasli 
B tE M B r  S e e T H K A o ta tE  
8t Eouis A  San Francisco—

General gold 6s.................1931 J - J
General gold 5 s . . ............. 1931 J-J
at E A  a F HR cons g 4 s .. ’90 J - J 

South w Hiv 1st g 5 s ..1941 A-O
Refunding g 4 s .............1951 J -J
5-year gold notes 4 Hi.-lOOr J -D 

St L M A  So East gu4 'vgl909 J-i 
K C Ft S A  M Con g Os..1923 M-jS 
K 0  Ft S A  M liy ret g 4» 1930 A-O 
K C A  M H A B lstg ll 5s. 1929 A-O 
Oz’rk A Ch C 1st gu5s g.1913 A-O 

8t Eouis So S'ee Illinois Cent 
8t E S W 1st g 4s bd OUS.19S9 M-N 

2d g 4s inc bond ctts...plU89 J -J
Consol gold 4s...................1932 J-i)
Gray’s PtXer 1st gug 5s 1941 J-D 

9t Paul A  Hul bee A or Paeitic 
8t Paul 51 A  51 an 2d O s...1909 A-C

1st consol gold Os..............1933 J-J
Registered....................... 1933 J-J
Reduced to gold 4 Has..1930 J-J

Registered...................1933 J-J
Dakota oxt gold Os..........191o il-E
Mont ext 1st gold 4s___ 1937 J-H

Registered.......................1931 J-H
K Minn Nor Hiv 1st g 4sl94t A-0
Minn Union 1st g Os___ 1922 J-J
Mont C 1st gu g Os.......... 1931 J - J

Registered.......................1931 J-J
1st guar gold 5s............ 1931 J - J

WIU A S F  1st gold 6 s ..1938 J -H 
StPiia NorPao see .Nor Pae 
8t P A S’ x City beeCSt P 51 A c  
a A  A A  Pass l s t g u g 4 s . . .1943 J-J 
S Fe Pres A PU 1st g 5 s ...19-1- -u-b 
B E A N  P 1st sink l g 5s.i91n J J 
8av F A West bee Atl Coast l. • 
Scioto Vai A  N E See Nor A  V\ 
Seaboard Air nine g 4s ...195u  A-O

Coll tr iolund g 5 s ......... 1911 M-N
Atl-Birm 30-yrlst g 4s.el933 M-S 
Car Cent 1st con g 4 s ...1949 J-J 
Fla Cen A Pen 1st g 5s.191s J-J 

1st land gr ext g o s . ..1930 J-J
Consol gold 5s...............1943 J-J

Ga A Ala Ry 1st con 5sol945 J-J 
Ga Car A  No 1st gug 5s 1921 J-J
seab A  Roa 1st 6s........... 192i J-J

(her Slir A  So see M K A T 
ill Sp oca A  G See Atl Coast E 
)o Car A  Ga S’ee Southern 
louthern Pacitio Co—

Gold4s(C entPaccoll).*1949 J-H
Registered....................*1949 J-H

Cent Pao 1st rel gu g 4s 1949 F-A
Registered........................1949 F-A
M ortguargold3 4 s . . *1929 J-H 
Through St E 1st gu 4s ’54 A-0  

Gal Har A  S A  1st g Os.. 1910 F-A
ile x  A  Pac 1st g os___ 1931 M-N

Gila VG  A N 1st gug 5s. 1924 M-N 
Hous E A  W  T 1st g os.1933 M-N

1st guar 5s red.............1933 M-N
H A  T C 1 stg o sin tgu.,1937 J-J 

Consol g tis hit guar...1912 A-O 
Gen gold 4s int guar..1921 A-0  
W acoA N  W div l s t g  6s ’3o VI-N 

A A  N W 1st gu g os___ 1941 J-J

trice  | 1 Vee/c-s
trid.au Range or

August 21 Last bale

ass
9i

Hut 
92 *4
90 ........

104*5........
108 Hi........
109 112
109li ........
108*4___
1 0 7  S i ..........
1 07 Si........
10 2 *2 ........

’ 89*i " I "

i n 's  Sale

no
95

93 Sale
.........  V6H
95 *4 Sale

84*8 8 8 *-.

Low High 
92 Apr’07 
98=4 Apr’04 

108 Sep *06 
1275s Oct ’02 
119 J’ne’OO 
119 Apr’04 
lili May’05 
1US*4 J’ne’08 
107m J’ly ’08 
112 *a J in ’05 

99 Aug’08 
9 1 May’OS

114*2 " i l l ' s '

123 *8 Jan ’05 
100=4 Bee’05
109 Apr’02
1 10  l lo  
100=4 Apr’07 
lOO-s Xlay’08

115 *s Mar’OC 
96*2 Apr’08

110 J’ly>08 
U37g j ’ly ’97

90 *4

38
95
96

Range
Since

January

Low High

UIGM lUS'M 
101 *4 198

4 iVo" i i o "
IOO'-j 100*h

90-2 97

109*4 110

148
1

13
93 99 
90 97*2 
80 90

88 Aug’OS

115
104

95

sale 
90 

loo
08 *2 Salt

’ .........  90
.......... 907t
115 117

09*4 70

. . . .  97

90
76
75

100

Sale
78

Sate

H>7«b

104*2.........
128 
121 
107 
105 
105 100
97=8........

95 ____
107 ........
127 ........

110 *2  . 
114 .

85 *4 Sale 
100 .........

58*2 69 
90 Sale

.......... 92

......... 107

98 .
97*2 .

115
104
90

100
08*2

J’ly 08 
104

J a n  ’ 0 8  
M a y ’ OS 

7 0
9 8  N o v ’ OU

113
09

M a r ’ OS
70S-

90 H ec’01

90
A n g ’ OS

90 
70 
73

101*« A p r’O'

104 J’ly ’08 
12734 J’ly ’08 
134 Beo’oo 
107 *4 Aug’Oe 
110*» A p l ’Ol
105 Si loo
98 98

100*4 Oct ’ 00
124 Jlay’05 
130 Apr’Oc 
130*4 May’OO 
111*2 Apr’Os 
U5Si Hec’UO

33

109 114*2

82 88

113
103
90

100
04*.

115
108*2
90

100
75

111 114*2
00=4 740,

8 4 * 2
05
50

90 
70 
75 *s

84
102
1 10

85*, 
Sep ’07 
Dec ’05

59j4 Aug’Ofc 
9 0  9 0
88 Jau ’O 
86 J’ly ’08

1 0 7 * 4  A u g ’ o O

. . . .  8 7  Si

85 
93*4 
98A .

1 0 0 * 2  1 0 6

1 0 9 * 4  . 
110*4 . 

92*2

0 9 Si Mar’o6 
95 *s May’OS 

110 Jan ’00 
1 U0 Mar’o?

8 7 * 4  8 7  a4
8 4  J ’ n e ’ 0 7
9 6  *4 9 5 * 2
9 3 \  J ’ n e ’ Ol  
8 0  A u g ’ OS 
9 4  9 4

101 3!  A u g ’ OS 
10/  J a n ’ 0 8  
101 *2 M u y ’ 0 8  
1 0 1  J a n ’ o a  
1 0 4  A u g ’ Olj 
1 0 9 * 2  J ’ l y ’ 0 8  
1 0 7  “a N o v ’0 7  
93*2 J ’ l y  'O b  110 H e c ’ OO _ 

1 0 9 * 2  F e b ’ 0 0  . . . .

23

102*4 104\  
120  '*128=.,

!0 3 7„ 105 = 
91 99

128 130

U lS i 111 *

78 80

43Si 
80 M

8 5  8 5

9 2  9 0 * i

S334 88
in " "u'sT

80
95

101=4 1 0 E'4 
107 107
101*2  101*2

L oo" i'04"
109*4 112 

8 7 "  "93  M

BON DS
N. Y. STOCK EXCH .
W eek Ending A ugust 21

Oro A Cal 1st guar g 6s. 191 
So P ot Ar gu ls lg  Os. ' 

1 st guar g Os...........

SPueotN M c x ls t i

.Mob A  Ohio coll tr ;

2d 4 s ..........................

E Ten reor lien g us........193a M-s

Ga Pac Ry 1st g Os......... 192
Knox A  Ohio 1st g Os. ..192  
Moo A  Bir prior non 11 5s 194

Beb 5s stamped............. 192

S A N  Ala bee E A  N

Tex A  N O bee So Pac Co

Tol St E A  W prlien g 3 H2S.192,

U 1

20-yr conv 4 s ....................192

Guar reluml 4s.............192

U tali A  North bee Un Paeuu 
Utica tto Black it bee N 1 Gem

auilalla consol g 4 s ___1956
era Cruz A P is tg u 4 Hisl934 

Vet Vat lutl cto W bee XIo P 
Virginia X l i d  bee South R y  
Va as south w’ l 1st gu 6 s .2003
W abash 1st gonl os........1939

2d gold 5s................... l*J2i
Debenture senes A ........ion,

1st hen equip s Id g 6 s ..1921

Het A  Ch Ext 1st g a s . .1941 
UesMoiu Hiv l s lg  4 s ..1939
Om Hip 1 st g 3 tjs........... lu l l
Tol A  Ch Hiv 1st g 4 s ...  1941 
St Clias Bridge 1st g tis.l'JOs 

Wab Pitts Term 1st g 4s.l95  i
2u gold  4 s ............................ 1 9 5 4

Warren bee Hoi Eae A West 
Wasli cent bee Nor Pac 
Wash O A VV bee Southern 
Wash Terml 1st gu 5 Has.. 1945 
West Maryland 1st g 4 s ...1952

Gen A cunv g 4 s .............. 1952
W Va Cent A P 1st g Os lu l l  

West N V A  Pa 1st g os.. 1937
Gen gold 3-4s..................... 194;,
income 6s ........................ <11943

West No Car bee simth Ry 
Wheel’g A E E 1st g 5 s ... 1920 

Wheel Hiv 1st gold 5s..192s  
Exteu A imp gold 5s ...193U
lilt 1st consol 4s............... 1949

20 -year equip s I 6s ...1922  
Wilkes A East bee Erie 
Wil A Sioux F bee St P M A M 
Wis Cent 50-yr 1st gen 4s 1949

«0
Z *2 |

5a

Price 
triciay 

August 21

Week’s 
Range or 
Last bale

"3b
c c

Range
Since

January 1

tj Rid a s ! Low Hig 1 Ac Low High,
LS A 122*4........ 122*8 Aug’O3 ... 12 1*2  122  *siu J * 1 1 0 * 2 ....... 1 1 0  Nov’O) . . .

A-C> ...................
Vi J - . 10 2  *2........ 102=8 10 2 <*s 102  103
>9 J -0 baie 1 0 1 =a 1 0 1 “h : 98 Hi 1030 J-. 102**4....... 102 Hi Aug’O, 102*4 102*a2 A-< 105*2 . . . H il’g J’ue’O . .. 104 H> 104H»1 0 4 E ....... 114*2 Dec ’0 , . . .
i 1 10 * 8 ....... 110 XI ay’O 1 . . .
i j -j l0 2 34 ........ 104 Apr’O 104 104* J •,
2 M-s . . . . . . 107 *2 Feb ’0
ii J - , 98*2 Apr ’01 . . . . 95*4 9SHi0 J-. 93 -h San. 93*v> 94 170 87*2 944 J -. 100 Salt 100  1 0 d 2 82 *2 1034 .1 114 Nov’Oi
0 A-C .........  73 74 J’ne’Of . . . . 73*2 70 =8
^ lU-13 84 87 8-1 84 1 75 840 J-J luu ......... 1 0 1  Aug’O): 00 103
1 J -, 80 *2 82 80 Auj^Ob 09 828 J -. . . . . . .  . . . 113 Jan’01
O J 9(5 J’ue’Ot
8 J - , 92 J’ ue’Ot
9 A-C
0 J-J 103 l ’l i  Fob’07 .......... ...
0 J - J lb lH i......... lUO J’ly ’Di 100  100*20 xi -r 109 HO i.j 109 109 102  1098 'fJl-S ......... 105 102 Hi J ’ly ’08 97 102*20 AO ......... 02 H, 05 Sep ’07
2 J-J 1  10 *8___ 1 1 0  n o 100  lit)5 J - J 1 lo Jt3......... 107 J’ ly ’08 , . 107 1085 J - . *IE-3S Apr’Ot

90 o n  ’05
i) J-J 105 . 103 Xlar’Os 103 1077 A-C 94 *4......... 92 J’ne’08 92 92S XI-h ♦.........  82 H 98 Feb’O,
9 .A-3 *• V7 __ 07=8 A pr ’08
1 M-ir lUi . 1 1 2  Get ’Ot

10 1 108*2 Dec ’Ot
0 ivl- S 1 0 1  . 113 B eo’05 .....................
j M-N 1013̂ 4 102*4 Aug’O-
0 iVi-N 102*4 107 Xlay’Ol
1 F-A 84*2 . 9(i*s Jan ’0 /
1 J - J lui 109 *2 Sep’07

117 J’ ly ’00
J A-O ib*478 iuB 105 Xlay’Ot 102 105
1 F-A 1 *4 11 0 *b Fob’Ob 109*4 111
S J-J DO . 94 ‘2 j  ’ne’Os ___ 90*2 94*2) A-O lUu 111 Hec’OO

J-H ......... 110*4 1 10  1 1 0 1 99 112HiMai 92 Nov’OO
J-J 1 10  Mar’Oo
F-A 100 '2 Nov’0-1
J - J LUf! m 109*2 Aug'08 102  109'aA-O 103 . i l l  Xlay’04
J-H 1 0 1  103" ^ 97 *4 Xlay’08 96 *2 98A-O .........  88 89 Jan ’08 84 89J-J 83 8 4 76 80 Aug’ub
J-J * 9 ’4 87 8 1 May’Ob 80 87A-O /0 . 7 5=4 i5*4 2 07 70J •!> .........  9(3 95 Hec’Ot
J -b lo7'\ 8am 107=4 107 4, 0 103 107=4A-O 80 V(J 93 Sep ’Of
J-J 102 *4 Sal., 102  102*4 28 09 102=4J-J 101=4 J ’ly '0 .- 98 101=4M- IS 94**4 sait 9 1**, 1,6*4 170 9;>78
j - j 9 a Sale 94 m 96 1280 83 95 ”J -Ij k 7 . 97 97 Hi 9 91 97 *2F-A 117 ......... 1*8  iVug’Os 115 122J * J I l l  Sait 1 1 1  1 1 1 2 100 114*4J-D 91 **4 Sait \) 1 I 25 86 Hi 93J D ..................... 87'*4 Xlar’oV
J * J 100 Get ’07 ..........
J-J 107 *2......... 106 Hi J’iy ’07

............■—

F-A 92 ......... 94Hi Oct ’07
J-J 98 Sep ’00

J-J 100  ......... 10 J’iy ‘Ot 99 n oiVI-AN 109*2 1c9**4 109 *2 109 *-. t 102  109=4
f -a 94Hi......... 96 95 1
J - J 90 J’ne’07
J - J 02 J’ly ’08 •37 0 >
at-s .02 Feb ’ 08 loO 10 2
J ■ J 93 Xlai’Ot
J-J 5oHi Sait 68*2 69*4 92 37*2 63J - J 10 1* 4 ......... .00 Apr ’tit 100  100
J-J 97 Nov ’04
A-O .........  85 83 Aug’Ui: ___ 33 83id- 8 .........  *J 0 90=8 j'n e ’o.
A-0 ..................... ot* May’07 .......... *
J-H 60 61 49*2 61=2 109
J-H 10 11 9 lvj 132 8=4 19

F-A .........  91 90 Hi iVng’Ob 90 H> 90*2A-O . . . . . .  71 72 72H. 00 49 79A-O .........  40 41 Hi 42 H 21 30 47
J-J i01 ......... 0 0 *-. Aug’Ot
J-J 1 1 0 *2....... . 14 *2 XIny’Ub 08 Hi 1 14 HiA-O uu ......... 91*2 J’ly ’0.- 87*s 91*2No\

A-O ................... 02 J’no'Ob 100 107J-J 95 j ' j y ’ us 95 103
F-A ......... 102 98*4 J an ’Os 98*4 98*4XI-S 70 Salt 70 70 00 70
J J ...................

J- j l 8434 Salo 83=4 85*4 72 80 80

Cent Heather 20-year g 6s. 1925 
Consol Tobacco 50-yr g 4s. 1951 
HistilSeoCorcouv 1st g 5 s .’27 
int Paper Co 1st con g Os. 1918

Consol conv s 1 g 5s........1935
lilt St Pump 10-yr conv. Os ’ 13
Lackaw Steel 1st g 6s___1923
Nat Starch M f g Co 1st g Os 1920 
Nat Starch Co s t deb os.. 1926 
N 2 A .r  j>rako 1st conv Os ’28 
Repub I A S  1st A coltros. 1934 
U s  Heath Co 8 1 deb g 0 s ..l9 1 3  
U S Realty A  Iconv<tebg5s’21 
U s steel Corp— ( coup .<(1903 

SI 10-00 yros. ( reg ..R1903 
Ya-Car Chem col tr os g ..l9 1 2  
Westinghouse E A  M at os ’31

J-J .......... 84 85 Ang’OS
A-O 90*2 97 90 Hi 97 0
F-A * 73 73*4 73*4 73=8 U
A-O 74 70 74 76 17
F-A 103 103 102*2 102 *2 5
J-J * S3 ......... 83 84H 17
J-J y 4 ̂  y t> 96Hi 90*2 2
A-O
M-N

9 3 ......... 93 95 
83 *0 Aug’07

3

J-J .........79 70 Apr’07
M-N 90*2 97 90*2 97*4 56
A-O 1*5 ^ Sajt 95*2 95 *2
M-N 105*8 107 105 *« J’ly ’08J - J 80 sale 80 80 *>
M-N 9978 Salo 99 7s 100 578XI -N 100 Sale 9U=, 100 6
A-O 100 . 10079 10078 *«;
J-J 84 salt 84 84*2 28

J1 IsOElJiA.NEOU.d B O N l)s—Concluded.

85
8o'-j
02
04

101
78
90
84

85 
99 
701 
76*. 

100 
80 
1)0 ia
95

87 97 *4
92*2 98 as 

101 107
04 *2 81 
85*2 100 
85ai 1U0 
89 102*4
07 88

Jlisculhineous
Adams Ex col tr g 4 s ..........1948
Am SS Cool W  Va g 5s___1920
B’kl’ u F crryC olstcousgos’48 
Cine Jc A  8 1  Yard col g 5s. 1915 
HetXI A  XI Idgr incomes..1911 
Int Xlercan Xlariuo 4*as..l922  
lut Navigation ls t s lo s .1 9 2  
Xian Bell H A Egen g 4 s .. 1940 
Newp Ne Ship A  i> HosdlOOO 
N V Hock 50-yr 1st g 4s. .1951 
Providence Sec deb 4s.. . 1957 
Provident Eoan Soo 4*28.1921 
St Joseph St k Yds 1st 4 His. 1930 
St E Ter Cupples Stat’n A Prop 

Co lstg 4*a s 5-20 year.. 1917 
S Yuba Wat Co con g Os..1923 
Sp Val Wat Works 1st Os. 1900 
U S Red A  Ref 1st s 1 g Os. 1 931

,VI-S 
XI. N 
F-A 
J-J 
A-O 
A-O 
F-A 
XI-N 
J-J 
F-A 
i'J-N 
XI-S 
J-J

J-H
J-J
XI-S

95 05=4 90 Aug’08 
100=4 J ’no’02

83 96

......... 41 Get ’00 
100 Jan’08 ibo” i b o "

45 47 Apr’08 4 2 Hi 47
09 08=4 Aug ’08 03 72

83*2 85 So V 75 86

9 5 "
90 88 Apr’08 

85 Oct ’07
85 89

86 ......... 85 Xlay’08 
700 *2 Sep ’05

85 85

•......... iV’i "  j-iy-’o i 
113*2 J’ly ’00 
85 Apr’08

; ........

84 91*2 78 85
* No price Friday; latest bid and asked this week. aD ueJan PHueFeb U Hue Apr «DueXlay </DueJ'ne A Hue J’ly p Hue Nov sontinii Sale
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CHICAGO STOCK EXCHANGE—Stock Record—Daily, Weekly and Yearly
S T O C K S — H IG H E S T  A N D  L O W E S T  S A L E  T R IC E S

S atu rd a y  
A u g . 15

M o n d a y  
A u g . 17

T u esd a y  
A u g . 18

W  ed n esd ay  
A u g . 19

*175 180 *175 180 *175 180 *175 180
* 2 1* 3 *’2 12 3 *2' 2 3 * 2 ' 2

* ____ 1 0 *__ 1 0 *____ 1 0 ____ 1 0

40 40 *39 40 *39 40 *39 4 0 '2
* 2 2 '4 23 2 ID 2134 2 ID 22 21*4 21*4

*39 40 *39 40 *39 41 *39 40
*7434 75' 4 *73 74' 2 *73 74' 2 72D 72*.|

1 0 *15 17 15 15 *13'4 17
43-34 43*4 *43'* 46 *-13'2 40 *43' 2 40

* ____ 15 *___ 15 *____ 18 *__ 18
* ____ 50 * __ 60 40 40 * - 50

*47 4734 40 47 40 40 45 45
28D 28'2 *28'4 28'2 *28'4 28*s 28 28'2
97D 93 ' 4 97's 983S 97-*s 977g 975s 98

O's 0 's O's 6 's C's 0 's 6 6 's
00>2 GOD 60*4 6 0 *4 00-*4 007s * 0 0 61

*150 1 0 0 *150 1 0 0 *150 100 *150 1 0 0
* 1 2 0 127 * 1 2 0 127 *120 127 * 1 2 0 127

40 40 47 47 40'2 47' 2 48 49
* 1 0 0 1 0 1 1 0 1 1 0 1 100-*4 1 0 0 -*j 1 0 1 1 0 1

*25 27 *25 27 *25 27 * 25'2
* ____ 94 *___ 93 93 93 91*4 913,

*4/D 48'2 *47 ' 2 48'2 *47D 48'2 *47' 2 4«D

* 1>8 * 1>8 * 1 ' 8 ------ * 1 '8 ____
*3 4 *3 4‘ *3 4 *3 •1

*25. 29 *25 29 *25 29 25D 2GD
*14412 145D 145's 145'4 145's 14 5 1.1 145 145

* 1 1 0 * 4  1 1 1 * 1 1 0 * 4  1 1 1 1 1 1  1 1 1 *1103, 112
1 0 1 104D 104 104'., 10-ID 100 1 0 0 1 0 0 's
134U 134*8 133-*4 131'2 *133*4 134'., 133'2 1333,
*31'2 32D *32 33 32*4 32's 327g 33

— — . . . . . . . . ................... . . . . . . . .

*89* *8*9** *8 8 D *8*93, "6 6 * ¥ 0 *89* 89 ‘
*117 119 11GD 116'2 * 1 1 0  118'., 1173, 11734

72D * __ 72D * . . .  72'- 72l*>
*108 10812 +108 1 0 S' 2 1 0 S'2  lOSt *108 108*4

*95>*i *9*634 *9M| 95' 2 95*4 90 90 90
*3512 40 *35' 2 40 *35' 2 40 39' 2 39D

901 91'4 *90'2 91 *90'" 91 91 91
103'>s 103-*, 103*8 103*,v 103*s 10378 1033, 1 0 1 's

* 1 2 0 125 + 1 2 0 125 *120 125 * 1 2 0 125
1 0 0 1 0 0 *99 1 0 0 *99 100 *99 1 0 0

*lo *lo *s *D 5g S8
♦ 2 ~ 2 11 * 2 2 '.| * 2  2 ' 4 * 2 214

* ____ 17 17 *____ 17 *____ 17

— . . . . . . . . . . . . ................... — - . . . .

............... .. ................... - - - -  - - - - - - - -

A u g . 20

L ast S ale  
L ast S ale  
L ast S ale

20
L ast
L ast
L ast

*72
*15
*44

L ast
L ast

*40
44

*2814
973s
L a st

21U
S alt
S alt
S a le
73
17
40
S ale
S ale
47
4412
28'29734
S alt

*6 0*8 
G0!s CO's 
L ast S alt 
L a st S ale  

43 49
1007s 101 

L a st S a le  
25 25
90l2 SO1.  
4SD 4S12 
L ast Sale 
J.ast S ale  
L ast S ale  

*25 29
145 145

L a st S alt

100i2 10078 
133 133l2
33io 34 
L ast S a le  
L ast S ale  
I  si st S a le  
L ast Sale 
L a st S ale  

8 Sl2 89 
*117 118

Last S ale  
*108 109

L a st S ale  
9 5 14  951i 

*37 40
90'* 91 

1033| 104 
L ast S ale  

98l2 9812 
L ast S ale  
2*8 238
J.ast S a lt

I.asl S a lt 
L a st S ale  
L ast S ale  
I.asl S a lt

F r id a y  
A w .  21

17712 Aug’08 
212 July’03 

May’08

21* *21 
May’08 

18 July’07 
39 Aug’OS 

*72 73
*15 17

4312 431
46>2 May’08 
1334 Aug’OS 
*40 47
* 4 4  40
*28'4 2812

97 9734
2S June'OS

61s 6ig 
*00 01

150 Aug’08 
118 July’08 

4812 49
101 101 

July'08 
20 
91 
49

May’08 
Oct’07 
Apr’08 

29 
140

Mch’08 
111

10
*24
91

*47
147
1
t
*25

*145
21.)11012

107 107
13312 13312 
*3312 3412

3 II4 “Nov’05 
SO Feb’06 
1512 July’08 
2l2 June’07 
20 July’OS 

8SU 88'4 
110l2 11712

09 Aug’08
* 108 1 OS34
5 31 May'05

9534 95*4
*39 40
91 91

104 1041S
125 Aug’08 

98*2 981.
D Aug’08
" 214 2Vl 
I0i2 July’Os

32i2 Jan’07
1 0  * N ov’OO 
10 May’07 
4 Nov’OO

S ales  
o l the 
W eek  

Ska ret

54
1,080

19
1

395

100
295
41
£85

399
271

590
190

“ 36
9 3
1 1

25
128

44
1,153

353
316

202
37

52
30

474

**65

**04

STOCKS
C H IC A G O  STOCK  

E X C H A N G E

R ange S ince  
J a n . 1 1908

Lowest

Railroads
Chicago City R y _____ 100
Chicago & O ak P a r k .100

D o p re l_____________100
Chic R y s  part c tf ” 2” ___
Chicago S u b w ay______100
Chic Union T ra c t io n . 100

D o p re f_____________100
Kans City Ity & L t-.lO O

D o p rc f____________ 100
M etropol W  S K iev___100

D o prel_____________100
N orth Chicago Street-100
N orthwestern K iev___ 100

D o p re f_____________100
South Side K levated-.lO O  
Streets W  Stable C L.10U

D o pref_____________lou
W est Chicago Street-.lO O  

.Miscellaneous
Am erican Can_________100

D o pref_____________100
Am erican R a d ia to r ..100

D o pref____________ 100
Am er Shipbu ilding___ 100

D o ore f____________ 100
Ainer Straw B oa rd -----------
Booth (A) <fc C o______100

D o p re f____________ 100
Cal & Chic Canal & D .100  
Central Trust B a n k ..  100
Chic B rew ’g & M alt’ g ____

D o pref________________
Chic Pneum atic T oo l-1 0 0
Chicago Telephon e___100

D o r ig h t s _________
Chic T itle  & T r u s t . . .100  
C om m onw ’th-Kd Ison. 100
D iam ond M atch---------100
Illinois B rick__________100
K nickerbocker Ice___100

D o p re f____________ 100
M asonic T em p le_______
Mllw & Chic B re w in g ..

D o p re f_____________
National B iscuit---------100

D o p re f____________ 100
N ational C arbon_____ lo o

D o p re f____________ 100
Page W ov  Wire F en ce___
P eop le ’sG asL& C oke..lO O  
Sears-R oebuck  c o m . .100

D o pref_____________100
Swift & C o ....................... 100
The Quaker Oats C o . .100

D o p re f____________ 100
Unit B ox Bd & P C o .100

D o pre l____________ 100
W estern S t o n e _______ 100

Alining 
Bingham Con M in ing . 50
Black M ountain---------
D a ly -W est______________20
H uhhard-K IH ott. . . . -

100 Jan 24 
1*8 Feb 3 
7 Meh lb 

40 J ’ly  20 
15 Feb 10 

2  l2 Mch2?

88  A u g l l  
08 '4  Jan 4 
13 J ’ly 14
42 Jan 0 
44 May ■> 
13 3 4  Aug 0 
4b A u g Is 
4 4 Aug 2u 
2612 A pr lb 
85 A pr 20 
25 A pr 13

4 Feb 13 
4112 Jan 2 

125 Jan 10 
116 Apr 22 
37 Mch 19 
91 Jan 
10 J ’ly  7 
2278 J ’ly  30 
90 Jan 10 
40 F eb 20 

147 May

4 A pr 13 
21 F eb 20 

106 Jan 3 
34 Feb 25 

100 Jan 
SO Jan 3 

113 Jan 2 
30 Jan 22

38 J ’n e 15

19 J ’ne23 
70 Jan 3 

10134 Jan 2 
51 Mch 3 
91 Mch 23

80i2 Jan 
24 Jan 24 
72 Jan 10 
8 8 l2 Jail 

11434 Jan 
87 Jan 

14 J ’iy 17 
112 J ’ ly r

14 A p i 2 .

ISO J ’ly  2 1
3 J ’n c li 
9i2 M ch27

47 J ’ lle 3 
24 A u g 1 1
4 May25

79
19 
54 
47
20 
50 
71

Jan 14 
Jan 20 
Jail 22 
M aylS 
M ay 25 
Jan 31 
M ayl4 
Jan 13 

29'2 F eb 21 
lUj ” J ’n e l 
31 May

05g Aug 10 
0 2  A u g 10 

150 J ’ly  2 7  
127 A pr 1 
5512 Jan 10 

1 0 1  J ’ne 2 
42 Jan 9 
30 Jan 11 

100 M aylb 
51 A pr 25 

147 M ay 0
4 A pr l; 

30D A u g 
14511 A ug 14 

234 Feb 2 1  
111 Feb 
107 Aug21 
135 J ’ly  10  
39 Jail 14

40 J ’ly

20 J ’ly  24 
9212 Aug 

120 Aug 
70 J ’ne 10 

112 M ay It

97i2 A u g ll  
40 May2t 
92 J ’ly 31 
05 J ’ly  2 
34 Jan 29 
00 J ’ly30  

134 Jan 
12 Jan 15 
17 A p r i l

R ange ~,vr T rev tou s Y ea i  
<1007)

150 Mch 
134 N ov- 

10 Oct

11 O ct 
214 Dec 

14 Apr 
28 N ov 6834 Nov 
17 D ec 
43 N ov 
34l2 Apr 
20 Sep 
58 A pr 
60 N ov 
20 O ct 
95 Apr
20 Mch

3 O ct 
3412 Nov 

120 D ec 
1 1 2  N ov

0 N ov 
88 N ov- 
30 Jan 
2n Dec 
90 D ec 
45 O ct

105 Feb
1  Jan 
5 Aug

21 Dec 
t5 O ct

96 O ct 
77 O ct 

108'2 N ov 
34 N ov

41 Aug 
2D Jan 

25 * Feb 
58>8 O ct 
91 Nov 
60 N ov- 
9734 Nov

12 Nov 
20 Nov 
07 Nov 
7&D Nov 

100 Nov 
85 O ct 

34 Nov 
0 Jan 

10 Dec

3212 Jan

“ o '4 Apr

205 Apr 
5 Jan 

10 Apr
401- Jan 
0i4 Apr 

19 14  Jan 
05 Jan 
5 7  Jan 
28 Jan 
72 Jan 
4 7  J ’ly 

' 2 5 D Jan 
66 J ’ly 
90 Jan 
84 Jan 
09 M ay 
35 Apr

714  Apr 
60 A pr 

140ig Sep 
130 A pr 
8012 Jan 

109 Jan 
40 Mch 
40 J ’ne 

111 Feb 
5 4  Jan 

165 Feb 
1  Jan 
6 D J ’ne 

51 ’  Feb 
134D Apr

112<2 May 
S7r>s O ct 

129l2 May 
57 May

4 0  J an 
2i2 Jan 

27 Mch 
86 Jan 

H 734 Jan 
84*4 Jan 

120 Jan

92->s Apr 
57 Jan 
95 Jan 

113D Jan 
173D May 
10 2 * 4  Jan 

214 Apr 
12*j Apr 
50 Feb
3 2 D Jan

2 0  Jan

Chicago Bond Record
BON DS

C H IC A G O  STO C K  
E X C H A N G E

W eek  end in g  A u g u s t  21

A m erican Biscuit f ls . .1910 
Am er S traw b’d 1st 6 s .1011 
Cass A v  & F G (St L) 5s’ 12 
Chic Board o f Trade 4sl927 
Chicago C ity Ity 5 s . . . 1027
Chic Consol Br&MIt 0s------
Chic Consol T rac 4 4+ ;-1939  
Chic Auditorium  1st 5sl920 
Chic D ock Co 1st 4 s . .1929 
Chic N o Shore Klcc 6 s .l9 1 2  
Chic & Mil Klee R y  5 s . 1910 
Chic Rneum T o o l—

1st 5s_____________ al921
Chic R y  5 s_________..192 7

Chic R ys 4 -5s s rles ’ ’ A ’ 
Chic Rys 4-5s series “ B ” 
Chic Rys 4-5s series “ C”
Chic R ys coll t s __ 1913

C hic R  1 & P R R  4 s . . 2002
Collat Trust g 5s___1913

C om m onw ’a lth -E d lsoo—  
Chic Edison d eb fls l01 3

1st g 5 s ____ July 1920
Debenture 5s-------1920

Cnmmomv Elect 5s61948
Illinois Tunnel 5s------ 1028
K an City R y& L tC o 5s 1913 
K n ick ’ trker lec  1st 5 s . 1928
Lake St El— 1st 5 s ___1928

incom e 5s----------------- 1925
M etr W Side E l—

1st 4s_______________ 1938
E xtension g 4s_____ 1938

N orth  Cillc St 1st 5 s . .1009
1st 5s..................  1910
R efund ing g 4 5 4 s . .1931 
N o Ohio C !ty R y -lH sl9 2 7  

N orth W est El 1st 4 s . .1011
O gden Gas 5s...................1945
Pearsons-Taft 5s.......... 1910

4.40s .......... - - .....................
4 .60s Series E -----------------
4.80s Series F ....................

M ut”.

U nited Box Board co; <

Consol g 5s

N o t e .— Accrued interest

In ter- P r ic e JFeefc’ s H 'ds R a n ge
F rid a y R a n ge or Sold S ince

P eriod A u g  21 L ast S ale J a n . 1 1908

Hid A s k Low  II Igh N o . L ow  H igh
F - A . ____ _____  ____ ____ ------  ------
J " J 100 Mch’()7 - ____-  . . . .
J - J 10078 Jiy’08 ____ 9912 101's
J - D 
F - A t io i  Sale

100 Mav’07
1 0 1  101's “ is ' 9 ’4 ‘ s 10*178

J - J 103 A pi'04 — ------  ------
J - D 55 Aug’07 ____ -  -  -  -
P - A ___ ,  _____ 90*4 Jan'06 — ------ ------
A - O ___  _____ . , - ____ — ------  ------
A - O ____ ____ 87 Fcb'00 — ------  ------
J - J ------  ------ ------  ------ — ------  ------

J - J t  737s Sale 737S 7378 1 08 75
F - A 99 Sale 99 99'4 3 95'4 102

8 7 ' 2 Sale S7D 88 17 86'8 VJo3,
t 78 Sale 7 *  78'4 t> 78'8 82E-S
t  70'4 7<JD 7012 70D 8 76 79*'
110UD ------ J00' 4 IOOI4 

79 Nov’04
4 97*4 10012

M - N _____ ____ _____  ____
M - S .................... 80 Apr’04 — ...................

J * J 
A - ()

1 1 0 0  ___ 100 June’08 100 lOO'j
tlOO'4  Sale 1 0 0 '4 IOOI4 4 97 100D

W .  S 1 99D Sale 99'” 99D 1 98*4 9'.)•*'
1 . . . .  101'4 ’ 01 101 2 93 1011;

j  - 1)
n  - n
A - O

90 Dec’00 
95 July’08

—
’ 9 3 ’  ¥s*.

90 ____ bODAilg’OS ____ 851s 921»
J - J
Feb

85 May 08 
16 May’05

80 88's

F - A 1 84*4 Sale 
_____  80

84'- 843, 4 81'4 8 8 I4
J J 80 Aug’08 - - -  - 80 85
j - j 90 Dec’00 — ...................
j - j — -------- --------

A - O 79 Aug’00 — -------- ---------

M - N 75 Feb’07 _____ _____  _____

M - S tS7*4 Sale 873, 88 '; 2o 80 90D
M - N 9134 Sale 9 1*4 91*4 5 80 '4  93
J - D 99 ____ 99 Aug’08 _____ 99 99
M - S 94 Ju.y ‘ 08 _____ 94 95
M - N 90 ____ 90 Aug’ OS _____ t-0 90
M - N 97D ____ 97DJa. '0 8 _____ 97 '2  9712

A - O 112 Mar’08 109'2  112
M - S ------ ioo’ v 10U2 Jly’08 t'4 102
J - J 1103 ____ 103 Aug ’ 08 97'2 103*s 

94*4 101J -  I! --------- 101 101 Juiy’08
M -  N 100 May’08 98 100
J - J 1 943s Sale 94*» 941; 4 j 93*4 90D
J -  J 1101 '8 Sale 100 lOO'f 93 190's
A  -  C _____  to 90 Feb’Oi _____ 90 90
M - K 114 Nov’0- _____ ____-  ----------

.  _____ 00 Apr’08 00 08
M - IN 90 May’0" ___ _____  _____

F - A 08l2 Sep’0. _____  _____

J -  1 _____  _____ 73 June'0” _____  _____

M - IS ............................. M) '4  J.ic’ ot — 7 2D 8 GI4

.1 -  . ............................. 87 Dcc’Ot ____ ____-  ---------

A - O ............................. 85D Jiy-Oi _____ 70 85'2
must be added t( all Chicago bon d prices

Chicago Banks and Trust Companies
NAME.

Bankers N a t io n a l____
Calum et N a t io n a l____
Chicago C ity _____________
C om m ercial N ational —
Continental N a t io n a l___
C ook Co State S a v in g s .. 
Corn E xch ange N ational
D rexel S ta te_____________
D rovers Dep N ationa l-----
E n glew ood S ta te -------------
First N a t io n a l_________
l-'Tst Nni r.ncrlewood —  
Forem an Bros B ’ k ’g Co 
F ort D earborn N ation a l.
H am ilton N ationa l-------
H ibernian B ’ k ’g A s s n . .
Kaspnr State B a n k ---------
L ive Stock  Kxenange N at
Monroe N ation a l-------------
Mutual Hank..........
N at Bank o f R ep u b lic—
N ational C ity ______
N at'on.u P r o d u c e ----------
N orth A venue S ta te____
N orth Side State Savings
O akland N ation a l_______
Prairie N ationa l---------------
Prairie S ta te_____________
Railw ay E x ch a n g e ______
S e c u r i t y _________________
South Chicago S a v in g s ..
State Bank o f  C h icago-----
S tock  Yards Savings-------
U nion Bank o f  C h ica g o .. 
U nion Stock  Y'ards State 
A m erican Trust & Savgs.
Central Trust Co or 111-----
Ch icago Sav Bk & T r ------
Chicago Title & T ru st___
Citizens Trust & Savings 
Colonial Trust &  Savings 
D rovers Trust & Savings
Farwell Trust C o ...............
Fitst Trust &  S a v in g s . . .  
Harris Trust & S a v in g s .. 
Illinois Trust & Say ings. 
K enw ood Trust & S av gs.

R oyal Trust C o ............
S tockm en ’s Trust & Sa 
Union Trust C o ............

o u is ia n d - S u rp lu s D tv ld en a  h t .o r d

Stock
t

P r o tl is
T

In
1900

In
1907

P er-
10'

L ast P a id  
%

<2,000,000 51.340 503 8 8 Q -J Jne ‘08. 2

100.000 33,320 5 6 An. Dec *U7. 0
600,000 155.576 10 10 j- j July ’08. 5

3,000.000 4.308,970 12 12 Q-J luly '08, 3
4,000,000 .1,499,029 8 8 Q-J July 08. 2

50.000 4 , 0s 0 6 Q-J July ’08, l i2
3,000.000 4,988.219 12 12 Q-J July '08, 3

200,000 48,500 0 0 Q-J July '08. 112

COO .000 369,345 8 8 Q-J July '08. 2 12

200.000 33,430 3 0 Q-J luly '08, 112
s .000,000 7 ,S52,0S7 12 12 Q-J i’ne '08 3

150,000 100.143 10-4-10 10 Q-J J’ue 08. 212
500.000

1.000.000
008,180
410,102

I’nv
0

ate Ba 
8

1k
Q-J July'08, 2

500.000 151,950 _ _ 5 J-J luly '08. 2l2
l^OO.OiK' 975.887 8 8 Q-J July ’08. 2

200.000 104,535 10 10 J -J July '08. 5
1,250.000 355.595 _____ _____ Q-J J’ne ’08 2D

300.000 57,549 3 4 Q-l- Aug ’08. 1
250,000 85.19b _____ 4'2 Jan. Jan ’08. 4>2

2,000.000 1,257.801 0 8 Q-J July ’OS, 2
1,500,000 458,562 _____ Q-J July’ OS, U2

250,000 50,540 Began basilic •s Aug 20 1907
200,000 01,085 _____ Q-J July ’ 08, 114

50,000 9,258 0 0 cj-j July ’08. ID
1 0 0 .0 0 0 38.753 6 6 CJ-J J’ne '08. ID
250,000 79,981 _____ — . . . . . . . . . .

500,000 01,372 (738 8 Q-J J’ne ’08. 2
250,000 7.551 _ _ 4 .  . -  - Jan '08. 2
300.000 121.014 Ortra alzed Oct 12 1906
200.000 77,247 5*̂ 4 0 CJ-J July '08. 1'2

1.000,00, 1.250,04 7 8 9 +  1 Q-J July ’08, 3
250.000 150,513

45,631
0 0 J-U J’ ne '08, 3

200,000 0 0 M-JS May ’08, 3
200,000 59.605 0 6 Q-J luly '08, 1'2

3.000.000 2,561,428 X 8 Q-J July '08, 2
2,000.000 1.00! ,600 7 7 Q-J July 'OS. 1*4
nSOO.OOM 111,429 _____ _____ _____ __________ . . .

5.000,000 §1.2/7,047 0 0 (J-J July '08. 1J2
60.000 8,211 3 3 A O A nr '08, 2

000,000 494 .597 10 10 CJ-J July '08. 2l2
200.003 90.218 0 0 Q-J July ’08. 2

1.600.000 13 5.47 4 Orga nized Api 1 S 1907
2.000.00C 1,840.924 _____ _______ . . . . .
1.250,001 6S5.32C CJ-J July '08, 2
5,000,001 8,170,45V 12 +  4 10 +  4 Q J’ne '08. 4

200,00U 40,3. i 0 O-J Ju ly ‘08 l i j
200.00U 31,504 2 Q-J July '08, 1'4

3,000,000 4.094,397 12 1 2 CJ-J July 08. 3
750,000 240.051 0 0 Q-J luly ’08. 1'2

1,500,00! 1,861.871 8 8 CJ-J July 08. 2
200,001 40,131 0 J-J July '08. 3
200,001 70,148 0 6 J-J luly ’08, 3

1500,00( 103,68: 8 k  8 CJ-J luly '08. 2
500 00C 502.081 8 8 Q-l vug '08, 2
200.00C 9.57!- _____ 5 J-J July 08, 2 '2

1.000.00C 1,067.21 _____ Q-l J’ ne '08 2
1 .0 0 0 .0 0 c 190,21" 0 + 1 0 (J-J July’ 08, l ' i

200.00, 41.341 Began businc » |Sept 6 1905
200.001 28.31 u Q-J lu ly ‘08. 1 ' 2

J N o price Friday; 
_______ used fre

a stock  dividend o f  33 1-3 %  V j^ \ ^ !a _ r e d * tn  part paym ent therefor, n  C apdai’ and surpiuVto be increased <7 D ividends arc paid Q-
♦ Bid and asked prices: no sales were m ade on tills d a y  

latest price tills week, cl One D ec. 31. h Due June. cl Includ
T July 15 for  national banks and July 16 for State Institutions. I  N o Prjce r !-!day . 
des special d iv idend o f 3 0 %  paid Dec IS 1008. k  Capital Increased from 5300.000. 
.... a, r' v.A.t .,1 tnimiiK to hp increased o  D ividends are paid Q*J. w ith ex tia

paym ents Q -F . § As o f date May 1*2, 1008.
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BOSTON STOCK EXCH ANQB—Stock Record, Daily, Weekly and Yearly
S H A W L  P H tV ttS — N U T  P E H  C E N T U M  H H W tlS

S a tu rd a y  M o n d a y  lu e s d a y  W ed n esd ay  'i h u rst a y  F f d a v
A u g u s t  15. A u g u s t  17. A u g u s t  18. A u g u s t  19. A u g u s t  1 0 . A u g u s t 21

8712 87*2 
*9334 940' 
214 214

*133 ___
*298 ___

13312 1331

*290
*8

*12
*50

*150
* 1 1 0

30011
55

*141 145
*249 255

12412 1240 
*08 70
*77 84

*10
*48

1012
49

14H2 14U2

*185 180
* 2 0  270
*77 80
*93 95
154*3 155*3 
*8434 851"

8 OI4 801,| 
* 1 0 U2 1 0 2 1 "

*2412  25 
92 921"

5i2 5I2
1512 1512 

13312 134 
12812 1280 
123 123*3
25<4 251 
92 921"
*3 334

*114 11512
*15 151"
*5I4 534

210 210 
14312 14312 
5312  54 
80l2 880 

*205 2i0
* 2 1 4  %

*55 60
*83 85
113 113
165 1051

9*8 9
10314 1031 
*21 23
*25 20
*U4 . . .  

1340 135 
50*2 50's 
2778 281.J 
4418 45 

10S12 1083) 
*012 7

*71 . . .

8712 8712 
*9412 9512 
214 214
133 134
210 210 
131 131

*290 . . .
*8 11

*____ 55
*12 . . .  
*50 

*150 
*110 ___

53

125
*09
*77

1 0 1 2 1 0 1 2 
*48 49

180 180 
20 20 

*77 80
9312 9414 

1551t 150*3 
*8178 8578

88 88 
9412 9412 

214 21412
134 I3 5 I4
210 210 
130 131

*295 300
*------  103,

5478 54 <3 
12 12 

*50 53
*150 . . .
*110 . . .

867S 8678 
*9412 9512 
2 HI4 214U 
135 I3 5 I4

*210 ___
1271o 130

*12412 125 
*09 . . .  
*77 84

10
*48

14112 142

*86
*101

87
10212

' 83| 9lg
*34*4 35 

747g 76r>s
2834 28*4 
4512 450 

4 4
200 20b

* .60 .80

14 14
.50 .50
.50 .50
1212 1234 

*1634 17 
27 27*3

119 12012
675 675
30*2 300 
.43 .45
77 77 0
10*3 103cs

* 2 2«.1
1 2 1 2

1 0 0 105
1 1 l l l 4

2 1 0 2 1 0
14 14
* 014 60

.50 .50
5 514

1 2 0 1 2 0
67 67

.70 .70
1134 14*.|
7912 803.|
.50 .70
39 390

1 1 0 1 1 0
2534 2534
.50 1
94 04

4*8 4*8
2 2*4

140 15
240 240
70 70
173.1 183s
10*4 10*3

24*3 24*3 
9212 921 
5 51"

*15 15*2
13334 134 

*127 129
12314 1231" 
240 241" 
92l4 9214 
*3 3*4

11512 1151" 
*15 151"

* 5 1 4  53,
*215 210

143 14 3 14
*5312 55 
*8512 87 
210 210 

23s

*185 180
20 20 

*77 80
9134 95

155*4 15714
857s 857s

8 6 I2  861' 
* 1 0 1  1 0 2 1 ;

Oil 1 0
*3512 ____

7534 77U 
2834 29

” 4" " i  
20l2 21 

* .0 0  .80

25 25
92I2 921" 

*512 534
*15 151"
135 135
129 129
123*3 124 
25 2514
92 92
*3 334

*11414 1151" 
*15 1512
*514 534

210 210
*5312 55 

87 87
*205 210

298 298
1 0  1 0

1------  55
>___ 12

52

8 6 *3  81
*9412 951 
214 2141
135 135

*210 
127 128

L ast Salt

52
*150
*110

125
*09
*77

10
*48

1012
49

14U2 142

*295
*10
*11
*50

309
1034
55
12

186 1 S6
*26 . . .  
*77 80
947s 9473 

15734 15734 
*8518 8 GI3

80 8 6  
1 0 2 U 1 0 2 l2

25 25
9 2 14  921" 
51,1 53s

“ 1534
13514 
129 
124*3 
25 
0234 
3*4

11573 1157s 
*15 153.,

514
*216

*55 60 *55 60
*83 85 85 85
113 113 *1120 113
1650 1650 165 1050
*9’>8 1 0 *95s 1 0

1030 1 0 1 104 104
* 2 1 23 * 2 1 23
*25 26 *25 2 0

134 135 133 134
57 57 50'>s 570
281.1 2 Sl.t 28 280
4412 450 45*8 460

1 0 S->3 109 109 109
* 6*2 7 *60 7
72 72 *70 72

*14 
.60 .

* .50
12l2 121 
17 171
2012 273s

11912 120 
675 075
31 3H

* .42 .45
7 7 I3 78 
10 10

2 i4 25S
m 2 1 2  

1 0 2  1 0 2  
1 1 * 8  l l*

' 2 1  ‘  2 1”  
14 14  15 
6I2 612

* .5 0  . . .
5 5

12 12 
6512 66*4 
.75 .75
1412 15 
S0 12 8 3 I4 

* .50  .SO 
3912 401., 

*107 110
20 26 

1  1
+93 95
*334 4
2 2

15 15
2334 24 
70 71
18 181 
95S 101|

263., 2G34 
42 421"
450 4512 
4 5 I3 451" 
423, 431.1 
*512 57s

*634 7
*141 145

2 2

2612 2 0  
41*4 42
4514 451" 
4512 4534 
43*4 44 

____ 512

6 I4 7
142 143

2 2

10 107s
38 381"
7078 78 
29 29
4G78 4678 

4 4
2 1  2 2 I4

*.55 .60

15
.60

*14 
.60

* .50 
1234 13 13  

1712 1712 
2713 2  773

120 123
685 685

32 3614
* .43 .45

77l2 78 
10 10

212 21" 
1134 12

102 102 
1 1*3 1134

"211*2 23 
14 15
012 712

* .50 ____

12IS 120 
67 6714
.70 .70
I 5 I4 151.i 
83 840

.50 .50
40 41

111 111 
2612 27 

1  1  
04 00
4 4
2 2 

10I3 153j
24 24

*71 74
1812 2 1  
163, 1 1

54 54
80 8 6  

*205 210
*212 234

*55 60
*83 85

*11212 113 
165 165

934 934
1033.1 104 
*21 23
*25 20

133 134
57 57

*2734 286| 
4 5 I4 46*s 

108*8 10812 
*6 l2  7
72 72

IH3  12 14

" 771*4 7838 
29 29
47 47
* 4 1 3  412
2 H4 2 1 34 
.60 .70

53 
L ast Sul. 
L u „l S a t  
L ast S a t, 
L es t  SaL  
La** Salt. 

125 125
* 0 0  

L a st S at 
L ast Sa  

1 0  1 0  
*48 49

L ast Salt 
142 142

L a sl Salt 
L asl Salt 

*185 180
2 G12 2 0 1 . 
L e s t  Sah  

95 95
15533 150- 
*8412  851_ 

L ast Salt
*86 801

*102
L asl S alt 

*2412 25 
92 021
*512  5*3
15*2 151 

134 134
129 1291
124U 125 
2412 241 
9214 93 
L ast Salt 

*11414 1 1 6 0  
L a sl S a h  
L asl S ah  *210

55 65
8 6  8012 

210 210 
L ast S a lt 
L asl S a h  

85 85
1 1 2 Io 1 1 3
165 105
*9‘>8 10

104 104
L a sl Suit 

*25 20

143
55
87

*205

132 13312
5012 56*2 
28 28 
4434 4512 

108 108 
L ast S ah  

72 72
L a st S alt 
L ast S ah

143S 1434
.70 .70

* .50 ____
13 13'
1712 1734 
271.1 2778 

11988 12312 
680 680 
3434 36l2 

.43 .44
7734 79 
10 10*4

263., 267s 
421o 43 
4534 46 
46 4634
44U 443| 

6*2 612

6*2
142
*2

01
142

2 1 4 '

2 *2  25*
12 123j

1 0 1  1 0 1  
1134 12

’ 23’  24
14t2 143,
712 86

.25 .25
*4 3 4  5 I4
1233 131 
67 6712

.70 .70
150 15»8 
84 85M

.50 .50
40 4U4

113 113
27*2 2778 

1 1
04 97

4 434
2 2

15*4 150 
2414 2412 
71 7312
2 0  2 1 1 ., 
I lls  113,

2612 261 
421., 423]
46 46
47 4712
44 443,
5*2 6

634 6,34
143 143

21s 21s

IOI3 in s
36 37
757S 7<o29 291.1

” 4 " " V "
2 1 2 1
.60 .80

L asl S ah
*143s 140
.70 .70
.50 .50
123.i 13
1714 1736
260 27

118 1 2 0
____ CS5
33*2 34

.43 .43
7733 78
1 0 10
L a s t S c l
L asl Sat.

* 2 1 3 2 0
12 *8 1 2 1 2

1 0 2 1 0 2
1 1 1 " m
L ast S a t1

2 2 0 23
1411 1414

7*2 8
.50 _ . _

45S 434
13*2 133j
6 6 OOO

. . . . .75
15 1538
8234 833.,

*.50 .80
39 3934

*110 112 
2612 2 7 I4

.90
04

414
2

15
24
71

.90
95
412
2

151.1
2418
72

c Before pay't o f assess’ ts called In 1907.

1812 193.s 11 117,c
L a s t  Salt
2012 2C88
41<4 42 
46 • 46
46 40
43*4 443,8 

512 57S
L a s t S a h  
6 38 0 12

143 143
21., 23S

88
*9412 
214 214
134 135

*210 
127 127

160 July’08 
”295 300

55 55
11 11 

*50 53
150 July'08 
U 5 I4 Aug’08 
IO3 I4 June'08 
138 Apr’08 
250 Junc'08 

125 125

73 Ort’07 
190 Sep’O

934 934
48 48

15*8 Apr'08 
14U2 142 

140 June’08 
2 0 0  Apr ’ 0 8  

186 180 
*26 2712 

8 0  Aug’08 
95 9 5

1571S 1581, 
*8473 857s

150 July’08 *86 
*102 
138 July'08 
*2412 24 7s
*0 U2 -■

512

134
129

1331 
129 
12434 12 5 8 3  
*233., 20
9214 93

3*2  June’08
115*2 11512

I0 I4 Aug’08 
51.| Aug’08 
*216

143 
55 
87 

209
Aug’OS 
Aug’08 

*84 8 8
113 11312
165 105

934 9-1,
*10312 104 

July’OS 
25 25

1*2
132 
5612 
2734 
45

U2
133
57
273,
4534

ates 
Ol Ute 
1) eel 

Shares

M O C K S
BO STON  STOCK  

E X C H A N G E

108S8 10883 
6 34 Aug’08 
*70 7 4

2712  Apr’08 
3 4 7a Feb’OS

. Railroads
665 A tch T op  &  Santa F e.lO i
"20 D o p r e f ___________ 100
49 Boston & A lb a n y_____100

441 Boston E levated_____ 1 0 0
73 Boston & Low ell______ 100

600 Boston & M aine______ 100
------ Do pref....................... 1 0 0

10 Boston & P ro v id e n ce .100 
60 Boston Suburban El Cos 

128 D o pref 
16 Boston & W or E lec Cos-
5 D o p re f_____________

------Chic June K y & U SY. 100
------  D o pref. . . _______ 100
------Con & M ont Class 4 . .  100
------Conn &  Pass R lv  pref.100
------C onnecticut B lver. - . 1 0 0

52 Fitchburg pref_______100
455 Ga K y & E lectric____ 100

____ D o pref_____________100
------Maine C entral__________100
385 Mass E lectric Cos____ 100
100 D o p re l. ................... 100

____Mexican Central_______ 100
100 N Y N H A  H artford . 100

____N orthern N H __________ 100
____N orw ich & W o r  p ref.100

51 Old C o lon y ___________100
100 K ut'and pref.............- .1 0 0

___ Seattle E lectric_________100
127 D o p r e f . . .................. 1 0 0

3,488 Union P acific................100
25 Do pref........................100

. . .  Verm ont & Mass____ 100
27 VVest End S t __________50
21 D o p re f______________50

___W ore Nash &  R o rh --1 0 0
280 M iscellaneous 

921" 1 9 4  Amer Agrlcul Cliem__100
5*2 1,605 D o pref........................100

2 0 0  Amer Pneu S e rv ice ..  50
1,519 D o prel____________  50

1 3 3  Amer Sugar R etln_____1 0 0
8.049 D o p re f........................100

2 5 9  A m erT elep  & T e le g . .  100
3 2 4  Am erican W oolen_____ 100

____ D o pref_____________100
1 0 8  Boston L and_________  1 0

___ Cumber1 Telcp  & T e l. 100
___ D om inion Iron & S tee l..

" 9  East Boston I.and_______
7 4  Edison E lec Iliu m ___1 0 0

0 8 2  General E lectric_____ 100
1 3 1  Massachusetts GasCoslOO

7 1  D o pref.................. . . 1 0 0
3 9 1  Mergenthaler L in o ___1 0 0

__ Mexican T e le p h o n e .. 10
“ 2 0  N E C otton  Yarn_____100
102 D o Pref_____________160
1 7 0  N E Telephone_______ 100

2 s Pullm an C o ___________ 100
9 0  Reece B u tto n -H o le .. 1 0

Sw irt &  C o.......................100
' " 4  T orrlngton  Class A . .  25
4 0 0  D o p r e f --------------------- 25

1 1 2 2  Union Cop L ’d &  Al’g .  2
1 ’ 1 4 4  United F r u it . .......... - .1 0 0

121 Un Shoe Mach C o r p . .  25
14 2 0 0  D o pref--------------------- 2 5

581 U S  Steel C orp_______ 100
D o pref____________ 100

W est Tclep  & Teleg-.IO O  
D o prer____________ 1 0 0

10
36i4
76i2

1012
36*4
7718

47 
4

21 
.80

Aug’07 
14*2 1412
70
50
1234
17*4
2034

118

330
43
7734
10

.70

"l3"
171,
2634

118
680
3312

.43
78
10

51 July’OS 
9S38 July’08 

2 14 2 L,
1 2 1 8 1 2 1 2 

103 103
U l2 U78 

July’OS 
221., 223.)

141 
73.1 

.65

1412

7*2
55
45s 434

1334 13*4
6 6 660

____ .75
150 150
8234 83F

.50 .80
38*4 383.,

1 1 1 1 1 2
27 27
* 1 .
93*2 94 "

" i o " T o
15 1502434 243.,

"15" *19*4
HO 1 2

1*4 Fob’08
2 0 260
41*s 423]
4573 457S
460 400
44 440
5*4 53]

1.061.4 July’07 
6*8 61

*140 144
212 21

23,782
452

43,026
750
135
755

2,315
300

*590
880
300

2,157
1,095
8,591
1,660

15
4.467
2,515
6,266

970

2,115
2,990

137
10,433

5.259 
1,095 
8.815

225
1.580
1,773

087
1.260 
2,149

27.779
135

2,183
438

2,480
28
572
995

2,635
4,753
1,194

146
12,068
2,945

*795
6,305

555
3,0572,221
1.027

l” 1.54
71

990

L a n g e s in c e  
J a n . 1 loos

Lowest

870 Feb 1 1
83l2 Mch 3 

lS l^ J a n  2
125 Feb 17 
20 0 14  Feb H
1 2 6  Alay28  
136 F eb 13 
284 Jan 10

9 Meb 1 
4 5  Jan 31 
1 0  F eb 2» 
50 Feb 2 7  

1 2 0  Jan 2
10 2  Jan iu
IO3 I4 Alch 5 
13 Apr 2 1  
244 Jan 14 
117 Jan 2 
07 A pr 27

U  Ighest

W esting El & M fg___50
D o pref______________50

Alining
A dventure C on_______2
A llouez________________  2 5
A m algam ated Copper 100 
Am Zinc Lead & Sm __ 25
A n a co n d a ____________ 2f
A rca d ia n ____ j _______ 2f
Arizona C om m ercia l.. 25
A rn o ld ________________ 2S
Ash B ed_______________ 25
A tlantic _____________  2C
Bingham Con Min fc  S 50
Bonanza (D ev C o )___ 1 0
BostonConC& G  (rets) f:i 
Bos & Corb Cop &  Sll M 5
Butte C oa lition______ 1 5
Calum et & A rizona____ 1 0
Calum et & H e c la ______ 2 5
Centennial------------------  25
Cons M ercur G old____  1
Copper R ange Con C o .100
D aly-W est------------------ 2 0
Dom inion C oal_______1 0 0

D o p re f------------------- 1 0 0
Elm R iver--------------------- 1 2
F ra n k lin --------------------  25
G ranby C on so lid a ted .loo
G reene-C ananea_____ 2 0
G uanajuato Consol___ 5
Isle R oyale  (C opper). 25
La Salle C opper_______25
Mass C onsol___________25
M ayflow er------------------ 25
M exico Cons M & S - .  10
M ich igan --------------------  2 5
M ohaw k----------------------  2 5
M ontana Consol C A C 10 
N evada C on solidated . 5
North B u tte----------------- 1 5
Old C o lon y ----------------  25
Old D om in ion __________25
Ouppolfi
Parrot (Silver & Copp") lo  
Phoenix Consolidated 25
Q u in cy ------------------------  25
Rhode Island...............  25
Santa Fe (G old  &  Cop) 10
S h a n n o n ----------------------- 1 0
Superior----------------------  25
T a m a ra ck --------------------- 25
T rin ity .............................. 2 S
United C opper---------- 100

D o p re f------------------- lo o
United StatesCoal&OII 
U S Sm elt R e f A M in . 5o

D o p r e f --------------------- 50
Utah C onsolidated___ r
Utah Copper C o . .  . .  p
V icto r ia ------------------------- 25
W ashington____________ 25
W in o n a ________________ 25
W olverin e____________  25
W y a n d o t_______________25

8*4 Jan 2 
40 Jan 2 
153s A pr 2 5  

128 Jan 6 
140 Jne 29
200 A pr 6 
175 Jan 11
25 Jan 15 
70 Feb 17 
8838 Jan 2 

110i2 Mch 2 
7S34 Apr 

150 Jan 1
76 Jan 2 
06 Jan 2

138 J ’ly  9

13 Jan 3
77 Mch 17 
4 Feb lo 
0i2 F eb 25

90*4 Jan 2 
1 0 0  Feb 18 
90 Jan 2 
1 0  Jan 2 
7734 F eb 19
3 Jan 7 

9012 Jan 1 1  
1434 Jan

414 Mch 13
201 Mch 17 
111 Jan 2
49 Alcll23 
77 Jan 2 

192 Apr 16 
1 Mch 2 

40 Alch 6 
75 Mch 23 

105 Jan 4 
147 Jan 2 

9 Apr 10 
88i2Jan 2 
20 Jan 3
23 Alay2t 

1'4 Alch 23lM^Jan 2 
380 Jan 4 
24'8 Jan 3 
2o Jan 2 
87l2Jan 2
4 F eb 3 

69 J an 9 
19̂ 8 F eb 18 

3 1 7 s F eb  19

1*2  Feb 21
24 Apr 23 
45 Feb 19 
2034 Jan 13 
28 F eb 19

3 I4 A pr 29 
14 Jan 
.40 F eb  14

89*4 Aug 8 
9412 Aug 10 

21412 Aug 18 
140 Jan 21 
210*8 Apr 16 
140 Jail 23 
150 Jail 22 

3 0 0  J ’n u i8 
13 Alch 2  V 
56 M ayly 
17 Jan 2 5  
ooi2 Jan lo  

160 J ’nelu 
U 0 I4 A u g 1. 
166 Alch 
138 Apr 21 
253 A pr 22 
131 A pr 2 1 
79 Jan 2

h a n ge lor I 'retn ou s l  ia r  
(1907'

8  A pr 2 1 
*4 A pr 29

.35 F eb  10 
10i4 Apr 13 
IH4 A p r 14 
15i2 Jan 2 
93 Feb 20 

z565 Alch 5 
21 F eb 10  
.25 Mch 6  
651s F eb  18 

7 Jan 3 
4 7 2 3  M ay 4 
94l2 A pr 22 

.99 Mch 0 
0l2 A pr 22 

80 Jan 2 
078 Jan 2
10 J ’ ly  2 

17 3 4  F eb 17 
12*4 Jan 2

214 Mch 6 
.25 Jan 10 

4*8 A u g 1 
7 14  Feb 25 

45 Feb 19 
.42 J ’n e n  

8*8 Jan 2 
4034 F eb 10 

.50 Jan 15 
28 Jan 2 
77 Feb 10 
10i2 Jan 11 

<2 Alch 11 
77 Feb 19 

2 Alch26 
l^s A pr 3
011 Feb 19 

14 Apr 3
56 Mch 20 
1 2 is Feb 10  
45g Mch 24 

2334 A pr 16
9 Alch31 

28 Mch 0 
37 Feb 10  
29l: Jan 3 
28's M ay 8

2i2 A pr 16

12*2 Jail 
60i2 Jan 
lo  Aleho 1 

144i4 A u g ll  
145 Apr i 
205 F eb  2 6  
188 Apr 1 
29 A pr 2 
8 2*2  J n e jo  
95 Feb f 

15ui4 Auglt, 
85ib A ug is  

166 J He 1 
8734 Afeli31 

105 Apr 
140 Alch3

2578 J ’ly  2 
0 ^i4 J ’ly 2c, 

8*2 Alaylo 
21 Al.ajL 

137*4 A ug 12  
130 A u g u, 
12£38 Aug 2 1  
2612 Aug 11 
04 A u g 4 
3*2 J ne 

1167s A u g l
13*4 Hi). J
6 Alayl8 

217 J 'ly  2., 
148 j ’ly  22 
63l2 Alayi; 
88 J 'ly  31 

210 A ug 10 
234 A u g l 

64l2 J 'ly  2 . 
35 A u g 18 

119 Jan 20 
170 J ’ly  2 
10 Feb 21 

IOSI2 J ’ly  31
23 J ’ne 11 
25 Jan 14 

2i2 Jan 28 
148 J ’ly  14 

6 3 I4 A u g 6 
'/bl2 F eb 20 
48 A u g 16, 

IIU 4 A ug 4 
8  Jan 31 

73 A u g  14 
27<2 A pr 11 
3 4 7 8 F eb 1J

12 1 4  A u g 19 
40' i A ug / 
8312 A ug 8 
30 J ’ne 2 
5 0 I4 A u g 7 

6  Jan 16 
23*2 A u g 3 
.0 0  A u g  7

4*2 Jan 2 
I I 5 I2  Jan 2 
.50 AIay25

19*4 May 10 
634 Jan 2 0  

74i2 F eb 27 
17 Jan 2 
19*4 A u g 1 
30 Aug 4 

130 A ug 1 
7 0 0  Jan If 
36l2 Aug 10 
.45 J ’ne 9 
81l2 Aug 6  
1 1 * 4  J ’ly  31 
51i2 Alay 7 
083g J ’ly  17

2»8 J 'ly  2 8
1434 A ug y 

110 J ’ly  30  
131s A ug 3 
IBs Jan 22 

26*4 Jail 21 
171.1 Jan 14 
8*8 A ug 10  

.75 J ’ly  3 0  
8 Jau 18 

14*4 J ’ly ;n
71 J ’ly  31 

l 3s Jail 2 4  
17 Aug 8 
863s J ’ly 3i 

1 J ’ly  31 
4 3 I4 A ug 5 

117 A ug 3 
2078 J 'ly  ;ji 

1'4 Jan 25 
100 Aug 1 

6 J ’ly 28 
2 % Jail 20 

10i2 A ug 4 
253, A ug 6 
79 Aug
25 A ug 10  
I 6 I4 Aug 1 0
26 Jan 3 
28 A ug 10 
4 4 * 3  A ug 7 
461" J ’ly 25 
50 A u g 7  
46*4 A ug 10
t.*4  J ’ ly  27

r7 1 2A u g 7 
145 J ’ ly  31 

2*4 A u g 3

O7I2N0V 
79;*4 N ov 

180 Dec 
117*4 a w  
200 J 'in 
129 Nov 
150 Oct 
285 Oct 

8  J ’ly 
50 Aug 
16 Nov 
55 N ov 

128 Dec 
9034 Oct 

170 Oct 
152 J ’ ly 
244 Dec 
116 Nov 
60i2 Dec 
73 Oct

190
7

37
14

Aug
D ec
Oct
Nov

H ighest

127*2 N ov 
145 Dec 
205 Nov 
175 O ct 
26 Nov 
8 2  Aug 
1 3*4 N ov 

1 012 Oct 
( 8*j Nov 

145*8 Nov 
14 D 6 c 
04 Nov 

140 Aug

1 0  Oct 
72i2 N ov 
3l2 N ov 
9*2 Oct 

9 3  Dec 
105 D ec 
89i4 N ov 
I 2 I4 N ov 
6 0  O ct
3 Aleii 

931" N ov 
1212 Oct
3*2 Oct 

185 N ov 
01 Oct 
43 Oct
75 N ov 

185 N ov
114 Dec 

40 J ’ne 
80 O ct 
!6  N ov 

137 N ov 
9 N ov 

76I2 N ov 
20 J ’ne 
2412 N ov 

1 Oct 
101i2 O ct 
30 Oct 
23&s N ov 
22 Oct 
7012 N ov

4 Nov 
50 N ov 
20i4 Nov
76 Alay

1*8 N ov 
20 Oct 
42*8 Dec
19 Nov
20 Oct 

2*4  O ct 
7*4  Oct

415 Sep 
0  Alay 

6 i2 O ct 
4*8 Dee 

•35 Sep 
S-->8 Nov

10 Oct 
89 Oct 

535 Oct 
16 O ct 

•25 Oct 
44*4 O ct 

7*2  Dec 
40 Oct 
85 N ov 

*4 N ov 
6  Oct 

65 O ct 
6 I.1 O ct 
2 D ec 

1U2 O ct 
8  Oct 
2*8 N ov 

.40 Nov 
5*4 N ov 
6*4 O ct 

37 O ct
1 N ov 
5*4 N ov

30 O ct 
l2 Sep 

18 Oct 
71 Oct 

8*4 Oct 
12 D ec 

70 Oct
2 Oct 
llo N ov 
7 * 3  Oct

51 O ct
9*8  Nov 
7  D ec 

22 Oct 
71" N ov 

2434 O ct 
2778 O ct 
26*2 O ct

3i2 Oct 
1 May 

r2i2 N ov 
93 Oct 

. 1 0  N ov

1070 Jan 
1 0 1 3 g Jan 
240 Feb 
152 Jan 
231 Jan 
170 May 
105 Jan 
301 Feb 

15 Feb 
05 Jau 
2 83 4 Jail 
80 Jan 

100 Jan 
1 2 0  Jan 
188 Feb 
156 Alch 
280 Jan 
135 Jan 
114 Alch 

8 8  Mch 
198 Jan 

2 0 i2 Jan 
71*2 Jan 
25*4 Jan 

1900 Jan 
100 Jan 
220 Feb 
2 0 0 14  Jan 

45 Jan
94 Jan 

103 Jan 
182i2 Jan
93 Jan 

170 Jan
9 5  Jan 

1 1 0  Alch 
147 Jan

26 Jan 
95 Feb 
14*4 Jan 
33 Jan 

137*4 Feb
131*4 Jan
134*2 Jan 

3 0 0  Jan 
102*2 Jan 

4  Jan 
115 Jan 
25 Feb 914 Jan 

230 Jan 
162 Jan 

6 6 *8  Jan 
8 6 *2  Apr 

215 Alch 
434 Jan 

7 5  J ’ly  
90 Jan 

126 Jan 
1 8 2  Jan 

It  Jan 
113 Jan 
22i2 Jan 
27*2 J ’ly  

678 Jan
120 Dec 
69 Jan 
29 Jan 
50*8 Jan

10 7 3 4  Jan 
9 Jan 

8 2  Jan 
78*2 Jan 
80 Feb

0i2 Feb 
74U Jan

1 2 1  Jan 
53 Jan 
75 Feb 
15*8 Jan 
280 Alay

2  Jan 
l i 2 Jan 

22 F eb 
37 Jan 
.80 Jan 
3 3 14  Jan

39*8 Jan 
198 Feb 

1000 Feb 
47 Feb 
.52 Jan 
105 Jan 
200 Jan 
70l2 Alcli 

114 Jan 
4>s Jan 

2 9 14  Mch 
161 Feb 
17*s Apr 

514  Jan 
30i2 Jan 
30 " Feb 

0 i4 Jan 
1*4  Jan 

I 5 I4 Jan 
240 Jan 
900 Jan 

3 0  May 
20i2 Jan 

120 Jan 
2 0  Jan 

63 Feb 
181 Feb 
35 Jan 
e3 Jan 

148 Feb 
el 2 *1 Jan 

7 0  Jan 
24*3 Jan

170 Jan 
42i4 .Tan 
77U Mch 
01 Alay 
13 *4  Jan 
70 Jan 
49 Jan 
79 Jan

1F>8 Fe5
3 0  Mch 

14 Jan 
198 F eb  
3*s Jan

* Hid and asked prices. U New stock. ? Ass’ t paid, rights- 5 Ex-stock dlv/i Ex-rights. o"Ex-dlv. and
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A u g . 22 1908.1 Boston Bond B,ecord. 4 7 1
l(Oi> D -

BOTTOM STOCK KXUH’UK 
W eek Ending august 21

.̂m Bell Telephone 4»___1908
,im Telep A Tel coil tr 4a.1929

Convertible 4a..................193,;
Am Writ Paper IstsiSsg 1919 
Aten Top & S Fegen g 4s.. 1996

Adjustment g 4a...... J’ly 1996
Stamped...............J’ly 1996

(Boston Fleet Light 1st da. 190b
i Consol 6a..........................1924
Boston A Lowell 48...........19113
Boston <* Maine 4 4a......... 1944
Boston Terminal 1st 3 4s. 1947
Bur A Mo Riv ex tis...........191b
' Non-exempt 6a................191b

Sinking turn! 4a.............. 1910
Butte <6 Boston 1st 6a___1917
Cedar Rap A Mo K 1st 7a.1916

2d 7 s ..................................1909
Cent Vermt 1st g4a..Mayl92o 
0 B A u Iowa Div 1st 6a. 1919

Iowa Div 1st 4 s ...............1919
Debenture 6s................... 1913
Denver Exten 4a.............1922
Nebraska Exten 4 s .......1927
B *  8 W 8 t 4s..................1921
Illinois Div 3 4 s .............. 194

’ Joint bonus bee (it Northern 
Ohio JoUy& Stk Yds os . 1916 

Coll trust reiunding g4al940 
Oh MU A St P Dub D 6s.. 1920 
Oh M A St P Wis V div 6sl920 
Chic SB No Mien 1st gu 5s.1931
Ohio A W Mich gen 6a___1921
Concord* Mont cons 4a..1920 
Oonn A Pass R 1st g 4a... 1943
Current River 1st 6s.........1927
Det Or Rap A W 1st 4a... 1946 
Dominion Coal 1st s I 6a.. 1940
Fitohburg 6 s ......................19Ob

4a .......................................1915
4 s ......................................192

FremtElk A Mo V 1st 6a.. 1933
Unstamped 1st 6s.......... 1933

Gt Nor C B A Q coU tr 4s 1921 
Registered 4s................... 1921

J - j 
j . j
M - S
J .J
A-O
Nov
M -N
.\ 1 S
M - S

J
J-J
F A
J.J
J -J
J-J
A-0
M -N
J-D
((■!''
A-O
A - O
M -N
F-A
M -N
M - S
J.J

J-J 
A-O 
J -J  
J -J  
M -N  
J-D  
J-D 
A-O 
A O  
A-O 
M -N  
M N 
M - S  
M - S  
A-O 
A-O 
J -J  
ti-J

Pries 
Friday 

August 21

8 8 % Sale 
90% Salb

97"s 97N 
89 90 4
8 7  ............

Low High 
1 0 0  J ’ n e ’ O h
88 83*6
8 9 %  9 0 %
7 8 :*4 M a r ’ O b 

| 9 9 %  J f0 9 «8
89 J ’ l y ’Ob 
85% J’ne’07

79 80

102 >4 103 
90 ........

98%

9534 96% 
9 5 * * ..

I * *
Range or 
Last Hale “  '

110 F eb ’04
1 0 1  S e p ’06 
104 J ’ly  ’Ob 
112 8, Jan ’03 
104 O ct ’07
102 S o p ’05 

98 4  A pr 08
100 J ’ue’o l  
117 J ’ uo’08 
l l l % J ’ l y ’0 o 

79 A u g ’i 8  
11103 Del ’ (>7 

98 4  A u g ’08 
100 A p r ’ob 
98%Jiy’08 
98% A p r ’08 
9 7 4  May’o7 

1I8734 A u g ’Ob
103

J ’ l y ’ oS 
J ’l y ’ ob 
F eu ’05 
A u g ’Ob 
Aug'Ob 
D e c ’07 

1121, Jan ’03 
104 N ov ’06 
817e Muy’08 
90 F eb ’08 
98 A p r ’07 

103% A pi ’06 
96 A p r ’Ob 

128 *2 A p r  ’08 
140 A p r ’06 
95 4  96
9 5 3 8  O b 3*,

Rangeb Diet 
J a n u a r y

! .o w  H i g h  
98% 100 
78 Si 8 8 -% 
80 7b 90% 

*!78% 1 78% 
.'6%H90% 
8 6  89

104 104

97 98 8

i 1 7  1 1 7

76 80 >4

i)6% iioo'v
LOO 1UO 
98% 98 % 
98*8 9838
8 6  H89

99 103 %
85 89

118 118

95"" ’ "Oh
97 101

8 1 1 
90

96 96
128 1 2 8 4

92*411973b 
92 9 6 7i

U O N U b
BOSTON STOCK  F.XC H ’ G E 
W eek Endino august 21

Illinois Steel deben 5s___ 1910 j . j
X on -cou vertdeben  o s . ..191 3  A-O 

la  F a lls * S io u x  C is t  7 s . .1917 A-O 
Kan C Clin A  Spr 1st 5 s ...192 5  A-O 
K a u C F tS  A G u lf  I s t7 s .. l9 0 8  J-D 
Kan O Ft Scott A  51 6 s .. ..1 9 2 8  M-N
Kan C M A  11 gen 4 s ........... 1934 M- S

A ssented incom e 5 s ........1934 M-S
Kan C A  M Ry *  Br 1st 5s l929  a -O 
M aine Cent cons 1st 7 s ...191 2  A-O

Cons 1st 4 s ........................ 1912 A-O
Mara H o u g h A O n t 1 s t 6s. 1926 A-O 

' fcan Central cons 4 s .. 1911 J -J
at cons in c3 8 ........... Jan 1939 j ’ly
d cons 1110  3 s ........... Jan 1939 J ’ ly

-»i ich Telep  1st o s ................ 1917 j - J
M lnne Gen E lec con  g 6s 1929 j  . J
N ew  E n g Cot Yarn 5 s___ 1929 F-A
New E n g Teleph 6s........... 1908 A-O

5 s ...........................................1915 A-O
i s ............................................ 1916 A-O

w E ngland cons g 5s ... 1945 j  - J
oaton Term  1st 4a........1939 A-O

a  Y N  H *  H  con deb 3 ‘•,81956 J - J
Old Colony gold 4 s ..............1924 F-A
O reg R y  *  N av con g 4 s . .1946 J-D
Oreg Sli L ine 1st g 6s........1922 F-A
Ropub Valley 1st s I 6 s ...191 9  J -J  
Rutland 1st con gen  448 .194 1  J -J  

Rutland-Canadian 1 s t4s 1949 J -J  
Savannah Elec 1st cons os. 1952 J -J
Seattle E lec 1st g  o s ......... 1930 F-A
rorre  H aute Klee u o s___ 1929 J -J
i ’orrington  1st g 5s........... 1918 M-S
U m on Pac R R  A  1 gr g 4s. 1947 J • J

■2 0 -yearcon v  4 s ................. 1927 J -J
United Fruit con v  gen 58.1911 M-S 
U S S tee lC orp  10-60 yr 5s. 1963 M-N
W est End Street R y 4s___ 1915 F-A

Gold 4 4 s .............................. 1914 M-S
Gold deoenture 4 s ........... 1916 M-N
Gold 4 s ..................................1917 F-A

W estern Teleph A  T el 6s. 1932 J - J 
W isconsin  Cent Is tg e n 4 a l9 4 9  J -J  
W isconsin  Valley 1st 7 s ..1909 J-J

i f
Hia Ask
100 ........

99% Sale

Trice 
hYiday 

August 21

. 9 8  

1 1 5 4

Low
99
98

117
96

101

Higlx 
J ’ly  ’08 

99% 
A p r ’O- 
M ar’08 
J ’ lie ’ 0 8  

115 *4 A u g ’Ob 
89 J ’ne’Ob 
8 8  J ’ l y ’08 
99 May’u7 

113% N ov ’06 
1014  Sep ’05 
115 J’ne ’ 0 8

8 0  J ’ne’08
16 A p r ’Ob 
15 % A p r ’08

9 8

11100 Sale

Week's 
Range or 
Last Nale

102 4  A ug’04 
98 A u g ’OS 

100 F eb '08 
1 0 0 4  Jau ’07

1188 A u g ’08 
98 4  J ’ ly  0 

U96 4 J ’ly  ’Ob 
103 J ’l y ’ oS 
102 A ug’ o7 
107 4  N ov ’05 
102 M ai’02
98 4  May’OO

l o i  4  J’l y ’ os
9 1 Apr'ov
99 4  N ov’0611014 J ’ l y ’ o s
9 4 4  94 4

116 Jan ’u8 
H100 1110' 

9 6 4  F e b ’08 
95 N ov ’O 

1 0 2 % Jan 0 6  
99 -i Muy’u7 
95 4  96

1194 4  Sep ’05 
109% Aug’ 05

Low H ig 11 
97 4 99 
95 994

117 117
90 96

100 101 
10941164  
b74 91 
88 884

115 115
74 1185 

1116 11164 
1 15*4 1115 4

h a n g s  
•S ince  

J a n u a r y  1

93 98
LOO 100

79 4  88 
9 8 4  98 4 

11964 J 9 6 4  
103 103

1 0 0 4 1 0 1 4

099411014 
H844T195 4 
116 117
1186 1100 4  

964 96 4

79 96

.Note  Buyer pays accrued interest In addition to tho purcliaae prloe tor aU Boston Bonds. * N o price F r id a y ; latest bid and asked. 1| Flat price.

Philadelphia and Baltimore Stock Exchanges—-Stock Record, Daily, Weekly, Yearly
bhitro Prices—Not Per Centum Prices

S a t n r a a  11 
A u g u s t  1 6

M o n o  an  
A u g u s t  1 7

7 u e b u a y  
A u g u s t  1 8

W e i-n e x a a ti  
A u g u s t  H r

T h u r s d a y  
A u g u s t  2 0

*9 3 " i l ' j " ■9 3 " 9 3 " *9 3 " 93” •93 ........ 93 93*
,

13*4
11

7 4
13*4

*......... 7 4 7 %
♦13

7%
14

7 4  
*12 4 .

7 4 8
♦12% 
* 1U

8

11 *1 0 % 11% *10% 11% * 1034 11

•454 46 46 46 *45% 46 *45% 46 46 46
35 % 354 36 *4 36% 35 3 5 4 35*4 35*4 34 36
10
*0

10
7

10 Si 10%
6% 

27 4

10 10% *10 10*4 10 10

27 4
*6%
90

27 4
7*4

2 7 4
6%

90%
66%

27 4
6*4

•90

27 4 
6% 

9 0 4

.28 28

90 90% 89% 90 4 90 90
66% 66*.i 66 66% 66% 66% 67% 65%

1%
6 6 4

1%
61%C'-Bia 62*4 61% ie 61% 62% 61% 62% 61%a

*38 39 *38 39 •384 39 * 38 39 *38 4 39
« 9 i3ia »1Bi« \)\ 9% 9% 9% 9% fliSie 9% 9%

13% 13% 13 4 13% 13 4 18% 13 4 13% 13% 13 4
6 1 4 62 6 1 4 61% 62%a 61% 02 ^ 6 1 14 62%a

*42 ” 4 8 " 42% 42% '*42 42% ~43 4 3 43 4 3 ”
48% 48 \ 48 4 48 4 48% 40 48 4 48% 47 4 4 8 4
87 87% 87*4 87 4 87% 88 87% 88 87 87 4

t r t a a y  
A u g u s t  2 1

*224 25 
•70 72
•93 94

•7 4  734
♦13 13 4
10®8 10%

454
34
104
•5

X26%
*64
89 34 
66 
•14
6L34

•38 4  
«uia 
13 4 

6U®i8 
*42
*42 4 
484  
874  

•26

46
35 
10 4 6
26j4

7
8934
66 4 

1
614
39
94

14 b 
62*, 
43 
43 
4i»4
87 34 
27

Rales 
or tfu 
Week 

Shares

117
275

60
650

300
5,077

41u
10

200
45

233
5,343

10
1,729

2,234 
0,829  

36,707

**ui
4,574
1,935

ACTIVE STOCKS
(Lor Bonus and inactive 

•Stocks see below)

iiu ll ii i io re
Con. Gas EL L. A Pow.100

Do prel................... 100
Northern Central......... 50
seaboard (new).............. 100

Do 2d prof.............100
United Ry A Electric.. 60

Philadelphia
American Railways.... 50
Cambria Steel...............  50
Electno Co of America 10 
Gen Asphalt tr ctls ....100  

Do pref tr ctfs ....100
Lake Superior Corp___100
Leuigli C A Nav tr ctfs. 60
Lehigh Valley...............  60
Marsdeu Co.....................100
Pennsylvania RR........  50
Pliiladelp’aCo(Pittsb). 50 
Philadelphia Electric!. 25 
Phils Rapid Transitu.. 50
Reading.........................  60

Do 1st pref............  60
Do 2dpief.............  50

Union Traction............  60
United Gas inipt..........  60
Weis bach C o..................100

Range Since 
Jan 1 luun

Range lor Previous 
Year(1007)

Lowest 1 1 1  ghest Lowest Highest

20 Jan 15 27 4 Mnyl3 33 4 Jan 36 Jan
65 Mar25 76 Aprz3 80 May 85 Jan
80 Jan 2 93 Aug 3 784 .Nov 97 Jan

4 Feol2 8 Aug2u 10 Nov 23% Jan
10 Feb lb 13 4 J’ly 23 24 Dec 48 Jan
lo J an t 11% Mar2b 8 % Oct 15 J’ue

42% Mar 9 46 Aug 11 43% Dec 61 Jan
26% Feblo 37 Aug 5 22 Oct 47% Jan

8 4 Jan 25 10% J’ne'Vv 7% uet 11% Jan
3 4 J an y 7 Aug 6 3 oct a Jan

19%Jan b 29 Aug 6 13% Nov 36 Jan
3% Feb 29 9 *4 Apt 10 4 Dec 16 Jan

78% Jan 2 924  J’ly -2 69 Oct 103 Jan
52% Feb29 67% Aug 13 48 4 Oct 78% Jan
i®,a Jan 20 2% Apr 21 % Nov 2 4 Jan

51%a Jan v 63*4 Aug 7 x52 Nov 70*ii8 Jan
34 4  Mar 3 414 Apr 24 33% Nov 48 4 J an

5 4  Feb 27 10% Aug 0 d%e Nov Apr
12 4 J’ne 9 18% Marlb <412 Nov 326% May
46%e Feb 17 64 4 Aug lb 35% Oct 69 V Jan
39 Jan 3 48^ Aug 12 36 4 Nov 45% Jan
374 Jan 2 43l5:a Augll 32 4 Oct 47 Jan

x44 4 J’uelo 50 % Apr 23 4 l 78 No' 60% Jan
73% Jan v 89 J’ly 2 1 66 Si oct 96%Jan
25 J’ne22 25 J’ne22 26 May 30 Fob

PH IL A D E L P H IA
inactive StocUs

Allegheny Val pref___56
American Cement.......(To
Amer Pipe Mfg........ loo
Bell Telephone (Pa).lOU
Cambria Iron...............oil
Central Coal *  Coke. 100 
Consol Trac of N J...100  
Diamond State Steel.. 10

Proierred................... 10
Easton Con Electric b.50
Elec Storage Batt___100

Preferred..................100
Ft Wayne A W  V .......100
Germantown Pass.......60
Indianapolis St.......... 100
Indiana Union Tr---- 106
Insurance Co of N A .. 10 
Inter S111 Po w A Cliem.60 
Keystone Telephone ..50

Preferred................... 60
Keystone Watch Case. 100
Lit Brothers................. 10
Little Schuylkill.......... 60
Minehill A Scliuyl H ..60  
N Haven Iron A Steel.5
Northern Central........ 50
North Pennsylvania..60
Pennsylvania Salt.......50
Pennsylvania steel..100

Proierred................. 100
PhUa Co (Pitts) prof...60 
Phil German A Norris.60
Plula Traction..............50
Railways General.......10
Suaqueu Iron A Steel..5
Tidewater Steel..........10

Preferred................... 10
Tonopah Mining of Novi
Union Tr of 1ml........ 100
United N J RR A C'.. 100 
Unit Trac Puts prof..50 
Warwick Iron A Steel.10 
West Jersey A SeaSh.50 
Westmoreland Coal....50  
Wilkes Gas A Elec..100

99 4 
45

37

13
214

16
564

93
i'oT
100

39

88

7\

7 4 
49

loo
46

74

45
8

494

P H I L A D E L P H I A

B on ds
A1 Val E ext 7s 1910 A-O 
Alt ALVEleo 1 4s’33.F-A 
AiuRyscouvSs 1911. J-D 
Atl City 1st 5s g T 9 .M-N 
Balls Ter 1st 5s 1920. J-D 
BergAEBrw 1st 6s’21 J-J 
Betide Steel 6s 1998.Q-F 
Choc A Mo 1st 6s 1949 J -J 
Cli Ok A G gen 6s T9 J~J 
Col St Ry 1st con 6s 1932 
ConTraoofNJ 1st 5s.’33 
E A A 1st M 6s 1920 M-N 
Elec A Peo Tr stk tr ctfs 
Eli II Gas-L 1st g 5s 1928 
H A D  Top con 6s ’25 A-O 
Indianapolis Ry 4s.1933 
Interstate 4s 1943 ..F-A  
Lehigh Nav 44s ’14.Q-J

HRs 4s g.......1914.Q-F
Gen M 44s g .1924.Q-F 

Leh V C 1st 6s g ’33..J-J 
Loll V ext 4s 1st 1948. J-D

2d 7s 1910................M-S
Consol 6s 1923....... J-1)
Annuity 6s..............J-D
Gen cons 4s 2003.M-N 

Leh V Tran con 4s’35 J-D 
New Con Gas 5s 1948 J-D 
Newark Pass con os 1930 
N Y Ph A No 1st 4s '39 J -J 

Income 4s 1939...M-N 
NoOhtoTrac cou5sT9.J-J 
Penn gen 6s r 1910.-Var 

Consol 5s r 1919...Var 
Penn A Md Steel con 6s. 
Pa A NY Can 5s ’39. A-O

Con 4s 1939............A-O
Peuu Steel 1st 6sT7 M-N 
People’s Tr tr certs 4s ’43 
P Co IstA coltr 6s’49 M-S 

ConA col tr 5s 1961M-N 
Phil Elec gold trust ctfs.

Trust certifs 4s.............
P A E gen M 6 g ’20. A-O 

Gen M 4s g 1920..AAO

Rid

106%

i ‘0‘ 5

114

i*034

104
1064
92%

84%

102 4

107“
146
96

94
104
97

100 4 
68

Ask

1 0 6 %

85
36%

90 4

105
9734

101
68 4

PHILADELPHIA Rid Ask
Ph A Read 2d 6s ’33. A-O

Con M 7s 1911.......J-D
Con M Os g 1911 J-D
Ex Imp M 4s g ’47. A-O 
Terminal 5s g 1941.Q-F 

P W A B col tr 4s ’21.J-J 
Portland Ry 1st 5s 1930. 
Rooh llyA Lcou6s’54J-J 
U Trac Did geu5s’19.J-J 
Un Rys Tr ctfs 4s’49J AJ 
United Rys luv 1st coll tr

s f 6s 1926................M-N
U Trac Pit gen 5s ’97 J -J 
Weis bach s f 5s 1930. J -1) 
Wlks-B GAE cou5s’55J-J 

HALTLHOKE 
Inactive fStocks 

Ala Cons CoulA lion. 100
Pret........................... 100

Atlanta A Charlotte.. 100 
Atlan Coast Line RR. 100 
Atlan CoastL (Conn) 100
Canton Co...................100
Cons Cot Duck Corp...50

Preferred...................50
Georgia Sou A Fla...100

1st pref.................100
2d pref...................... 100

G-B-S Brewing.......... 100
Bonds

AnacoBtla A Pot 5s..........
Atl A Ch ext 4 4s TO. J-J 
Atlan C L RR4sl952M-S 
Atl Coast L(Ct)ctfs 6s J-D

Ctfs of inuebt 4s___J-J
5-20 yr 4s 1925........ J-J

BaltCl’ass lstSs’ l l  M-N 
Balt Fundg 5s.1916 M-N 

Exchange 34s 1930 J-J 
Balt A P 1st 6s in 1 ’l l  A-O 
Balt Trac 1st 5s ..’29 M-N 

No Balt Div 6s 1942 J-D 
Cent’l Ryconosl932 M-N 

Ext A Dup os.1932 M-S 
Clias City lty 1st 5s ’23 J -I

108

i r f

1084

64 7t
71%

104
70

25
65

215
85

64
70

80
. . . . .

101
’ 9 3 %

74

65
73

106
71
98%

222 4 
90 

7 4 
72
82

102
94*

109
113

110
115

HA i Vi’Lil O HE
Chas Ry G A El os ’99 -M-S 
Chari C A A ext 5s.’09 J-J

2d 7s............... 1910 A-O
City A Sub 1st 5s.. ’22 J -D 
City A Sub(Was)lst6s’48 
Coal A 1 Ry 1st 5S’20F-A 
Col AGrnv lst0s.l910J-J 
Consol Gas 6s...1910 J-D

os.....................1939 J-D
Ga A Ala 1st con os ’45J-J 
GaCarAN ls t5 sg ’29J-J 
Georgia P 1st 6s.. . ’22 J-J 
GaSo A Fla 1st 5s 1945J-J 
G-B-S Brow 3-4s 1951AI-S 

2d income 5s 1951 -M-N 
Knox v Trac 1st os ’28A-U 
LakoR El 1st guos’42M-S 
Macon RyALt 1 st5s’53 J-J 
Memphis St 1st 5s’45 J-J 
MetSt( Wash)lst5s’25F A 
Mt Ver Cot Duck 1st os. 
NptNAO P lsl5s'38 M-N 

General 5 s ....1941 M-S 
Norfolk St 1st 5s ’44..J-J 
North Cent 4 4s 1925 A-O 

Series A 5s 1926....J-J
Series B 6s 1926___J-J

Pitt Un Trac 6s 1997.J-J 
Poto Val 1st 5s 1941..J-J 
Sav Fla A West 6s'34 A-O 
Seaboard A L 4s 1950 A-O 
Scab A Roan 6s 1926. J-J 
South Bound 1st 6s..A-O 
U El LAP 1st 4 4s’29 M-N 
Un By A El 1st 4s ’49 M-S

Income 4s 1949.......J-D
Funding 5s 1936...J-D 

Va Mid 2d ser 6s ’ ll.M -S  
3d series 6s 1916..M-S 
4th ser 3-4-os 1921. M-S 
5th series 5s 1926.M-S 

Va (State) 3s new ’32.J-J 
Fund debt 2-3s 1991. J-J 

West N C con 6s 1914 J J 
Wes Va CA P Is16g’l 1 J J 
WU A Weld 5s..1935. J-J

R i d  A s k

102
104 108
108 109
09 4 100%
99 101

106% 107%
102% 102%108% 109%
98 4 100

1014 102
100% 111
103% 101
45 45416 16

lo2 4
115 116
90 95
90 95

108 110
79% 79%

105 110
1064
1114 ii3
1114
104
101
110
69 594

101
1014 102
91 92
87 87%
62 4 52%
80 81

lol% 103
102 104
104 106
105% 107
90%
90% 91%

105 106
102 103
1024 —

* Bid anil askod; no sales on this day. 1| Ex-rights. || #7.50 paid, t $12% paid, t #13 4 paid. i #35 paid, a Receipts, b $25 paid. e$30pald, d$434paid
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Volume ot Business at Stock Exchanges
TRANSACTIONS AT THE NEW YOltK STOCK EXCHANGE 

D AILY, W EEKLY AND YEARLY.

W eek  end ing  
A u g u s t  21 1908.

Saturday ___________
Monday ____________
Tuesday_____________
Wednesday ________
Thursday____________
F riday______________

T o t a l_____ v____

S lock s. R a ilroad ,
& c ..

B on d s .
Stale

B on d s .S h a res . B a r  value.

481,560
663,654
868,155
594.147
727,898
677,348

$42,S21,000
58,005,400
77,595,500
51,627,200
65.169.800
62.784.800

$751,500
1.043.500
2.408.500
1.915.500
2.128.500
2.905.500

$28,000
05.000
70.000
71.000
25.000 
49,500

4,012,762 $358,003,700 $11,153,000 $338,500

U . S . 
B on d s.

5300
1.500

$1,800
S a les  at

N e w  Y o rk  S lock  
E x ch a n g e .

W eek  end ing A u g u s t  21. J a n . 1 to A v g u s t  21.
1008. 1907. 1908. 1907.

Stocks— No. shares___
Par va lu e__________

Bank shares, par_____
B on d s .

Government bonds___

4,012,762
$358,003,700

$1,100

$1,800
338,500

11,153,000

2,858,530
$254,928,300

$4,000

$1,000
455,500

5,971,000

112.311,061
$9,650,403,350

$138,400

$4.52,620
65,022,000

514,422,700

142,802,061
$12,221,729,185

$225,700

$506,800
32,219,600

252,413,900UK. and raise, bonds..

Total bonds_______ $11,403,300 $6,427,500 S579.897.320 $285,140,300
D A ILY TRANSACTIONS AT TH E BOSTON AND PH ILADELPHIA 

EXCHANGES.

W eek  ending  
A u g u s t  21 1908.

B o s to n . P h ila d elp h ia .

L isted
shares.

U n listed
shares.

B otu l
sales.

L isted
shares.

U n listed
sh ares.

B o n d
sales.

Saturday____________
Monday_____________
T u esd a y ..... ................
Wednesday______ . . .
T h ursday___________
Friday______________

T ota l........................

20,932
35,280
43,282
38,456
28,318
23,370

10.456
11,702
14,596
14,940
11,741
8,348

$6,000
38.000
31.000
99.000

250.000
150.000

7,121
12,338
11,009
12,851
12,921
10,220

5,029
5,365
8,425
3,820
4,032
6,691

$21,000
42.900
30,700
40,280
47,530
11,400

189,638 71,783 $574,000 66,460 32.362 $193,810

Outside Securities
A  w eek ly  review  o f O u tsid e M a rk e t w ill be fou n d  o n  a preced in g  p a ge.

Street Railw ays B id A s k
N e w  Y o r k  C i t y

Bleeck St & Ful F s tk .lO f 16 24
e  1st mtge 4s 1950.J-, 70 80

c  B ’ y & 7th A ve s t k . .106 100 130
»  2d m tge 5s 1 9 1 4 ..J -, 93 100

Con 5s 1943 See Stock E xc list
B ’w ay Surf 1st 5s gu 1924 
e  Cent’ l Crosst’n s t k . .109

98 104
90 130

e  1st m tge 6s 1922.M -N  
e  Ccu Pk N &  E R  stk 100

100 114
60 100

e  Chr’ t’ r <Jc 10th St stk lo t 80 120
Col & 9th A ve 5s S e e  Stock Exc list
D ry D E B & B—

e  1st gold 5s 1 9 3 2 ..J -C 90 95
*  Scrip 5s 1914____ F-A 50 56

Eighth Avenue s t o c k .lo t 240 260
e  Scrip 6s 1914____ F-A 100 105

e  42d & Gr St F ’ y s tk . 10C 225 300
42d St M & St N Ave.10C 30 ____

e  1st m tge 6s 191 0 .M-S $92 96
2d Income 6s 191 5 .J-J 40 50

Inter-M et— S e e  Stk Iixch aneo list
Lex A v  A P avF  6s S e e  Stk E xc list
M etropol St R y — S e e  Stk Exc list
N inth Avenue stock .10C 10U 130
Second Avenue stock.IOC 50 100

e  1st m tge 5s 1 9 0 9 .M-N 93 06
Consol 5s 1948____ F-A 78 86

■e Sixth Avenue stock -100 110 130
Sou Boulev 5s 1 9 4 5 ._J-J $60 85
So Fer 1st 5s 1 9 1 9 . . .  A-O $90 100
Third Avenue— S e e  Stock Exo list

Tarry W P & M 5s 1928 $70 90
YkersStR R Ss 1940 A-O $75 8 0

28 th &  29 th Sts 1st 5s '96 15 40
e  I’w enty-T hlrd St stk 100 250 325
Union Ry 1st 5s 1942 F-A $85 00

W estchest 1st 5s '43 J-J $70 85
B r o o k l y n

A tlan A ve 5s 1909___A-O $95 100
Con 5s g 1931_____ A-O $95 100

B B & W E 5s 1 9 3 3 ..A -O n95 100
B rooklyn  City s tock ___10 180 loo

Con 5s— S e e  Stk Exch Exc list
Bkn H gts 1st 5s 1941 A-O nH 5 100
Bklu Q Co <t Sub S e c  Stk Exc list
Bklyn R ap Trait— See Stk Exc list
e  Coney Isl &  B k ly n . .190 n50 100

1st cons g 4s 1 9 4 8 ..J -J nlO 80
Brk C & N 5s 193 9 .J-J nOO 100

G r’pt& L orSt IstG s.M & N ____
K ings C El 4s— S e e  Stock Exc list
Nassau Elec pref____ 100

5s 1944.......... ........... A-O 96
1st 4s 1951— S e e  Stock E xc list

N W ’ bg& Flat 1st ex 4$$s 
Steluway 1st 6s 1922-J-J $95 105

O th er  C i t i e s
Buffalo Street R y —  

ls tco n so lS s  1 0 3 1 ._F-A
Deb 0s 1017..............A-O

Colum bus (O) St R y .1 0 0
Preferred __________100

Colum R y  con 5s— SecPhl 
Crosst’ wn 1st os '33 J-D  

eConn R y  & L tg co m . 1 0 0
ePref e rred --------------- lo o

G rand R ap ds R y ._ Z Z l0 0
Preferred ________  loo

c  Lou lsv St 5s 1 0 3 0 ..J& J 
Lynn <5: Bos 1st 5s '24 J-D  
o  Now Orl Rys & L gt.100

e  P r e fe r re d ________ lo o
Gen M g 4 T$s '35 S e e  S 

N orth Chic Street S e e  Ch 
P u b Serv Corp o f N J .100 

Tr ctl's 2 %  to 6 % perpet 
Coll 5s g  notes 09.M -N  
N orth  .Jersey St R y  100

1st 4s 1048______ Al-N
Cons T ract of N J ..1 0 0

Is . 5s 1033........... J-D
N ew ’ kP asR y 5s '30 J-J 

. R apid  Tran St R y .1 0 0  
1st 5s 1021______ A-O

Street Railways 
Pub Serv Corp N J (C o n )  

J C H ob & Paterson—
4s v 1040.............M-N

So J Gas Hl& T ra c .1 0 0
Gu g 5s 1053___M-S

N o Hud Co R y6s'14 J-J
5 s  1 0 2 8 . . . ........... J -J
E xt 5s 1024____ Al-N

P at City con 6s '3 1 .J-D  
2d 6 s . .1014 op t A-O 

So Side El (Cblc) S e e  Ch 
Syracuse R  T  5s ’46 .M & S 
Trent P  & ll  5s 1943. J-D 
United R y s  o f  St L—

Com  v o t  tr c t fs___

W ash R y  & El C o___

4s

§10 H 
§ I03D 

03 
103

la list, 
10214
64 ‘ 06
73 76
50 60
7 5 83

$107 too
$99 101
K I4 1312
2034 —

tk Ex list
icago list

8 ) 90
6912 701?

$951? 9612
30

$70 71
68 70

$102:« 10312
$1066, 10712
235 245

$105 —

1071.
100

Gas Securities
N e w  Y o r k

New Am sterdam  Gas—

O th e r  C i t i e s

e6s 1000 S e e  Stk E xcli

Con Gas o f N J 5s 3 6 .J-J

Elizabeth Gas L tC o _ .1 0 0  
Essex & H udson G as.100 
Port W ayne 6s 1 9 2 5 ..J-J 
Gas & El Bergen C o . .100  
e  Gr R a p  G 1st 5s 1 5 .F -A
Hudson Co Gas_______100
Indiana Nat & 111 Gas

1st 6s 1008................M-N
Indianapolis Gas_____ 50

1st g 5s 1052.............A-O
Jackson Gas 5s g 3 7 .A-O
Kansas City Gas_____ 100
e  Laclede Gas_________100

c  P re fe r re d ____ __  100
Lafay'eG as 1st 6s’24 M-N 
L og& W abV  1st 6s '25 J-D  
Madison Gas 6s 1026. A-O 
Newark Gas 6s 19 4 4 ..Q -J  
Newark Consol G a s ..100

e  Con g  5s 1048___J-D
N o H udson L  H & P ow —

5s 1938____________ A-O
e  O &  Ind C N a t& I ll.lo o

1st 6s 1 0 2 6 . . .......... J-D
Pat & Pas Gas& E lec . 100

e  Con g 5s 1040___M S
St Joseph Gas 5s 1037. J-J

Electric Companies 
Chicago Edison Co S e e  Ch 
e K ings Co El L& PC o 100 
N arragan(Prov) El C o .50 
N Y &(J El L & P ow C o .l0 J

Preferred __________ 100
United Elec o f  N J ----- lo o

1st g 4s 1940_______l-D

§ 681 
120 
S0412 

$105 $101 
$100 
$115 
$100 
Icago 0012 

$05

0912
122
06

Ielegr & le .eph one B ia A sk
eAmer 'le leg  & C able.lO u <>o 60
-■Central & So A m e r . . l o o 1 0 0 110
Com m 'l Un Tel (N Y ) .25 100
Einp & Bay State Tel lOu 50 ou
F ra n k lin _____________ lou 40 50
sGold &  Stock T eleg  _10U 90 1 5
Hudson R iver Teleph lou 4J
eN  Y & N J T e lep h ___100
^Northwestern T e le g . .50

n o 114
9 5 105

Pacific & A tlan tic______25 00 65
Southern &  Atlan t i c . .  25 8 0 89

a 1812
a 59 3 6OI4

Exc list
Exc list

) 34l2 35
a 82 84
$ 813a 8 U2

zz —

92 97
Exe list
145 10 0

98 90
98 K3
87 94
34 45
85 0 1

n  ___ 75
n  70 10 0
$ 10 0 104

109 1 1 1
92 94
3a16 35 1«
95 1 U0

list
4 0

E xc list
$85 90

$05
275 ____r
1 2 2

3 5 38
6 8 62
0412

1 1 2 lls"

15 2 1
28 35

$85 05
$85 93

n  "74U 76
75 10 0
35 38
25 30

$9012 106
$128 130

87 90
§ 1 0312 10412

$ 95 —
22 27*280 90 1

$ 1 0 1 1 0 2 G
$85 90

1 cago H 31 1
123 126
*87i2 91

35
60 70
55

$ 6 6 67

Perry Com panies 
Brooklyn Ferry stock 1 0 0  

B <t N Y 1st 6s 1011J J 
N Y & E R  Ferry stk .lO u

1st 5s 1022..............M-N
N Y & H ob 5s .v'ay 46 J-D 

H ob Fy 1st 5s 1046M-N
N Y &  N J 5s 1940____ J-J
10th & 23d Sts F e rry .100 

1st m tge 5s 1 0 1 0 ..J -D  
eUnlon Ferry s t o c k . . l o o

e ls t  5s 1020..............M-N
S h ort-lerm  Notes 

Am  Gig ser A 4s 'l l . . M - S  
Ser B 4s Mch 15 '12M S 

A m  Tel 3c Tel g 5s 10 J-J 
Atlan Coast L  5s '1 0 .M -S  
Balt & O nlo 5s 190 0 .M-S 
Ches 3c Ohio 6s J ly l T0J-J 
Chic R I 3c P ac 6s 'OoA-O 
Chic 3c W Ind 5s ‘lO .F & A  
O n  iia m & D 4 H s  ’08 M-S 
C C C 3c St L  5s, June ‘11 
Consol Gas 6s 1000. .F -A  
Erie 6s, A p r s  1 9 1 1 ..  A-O 
ln terb  R T g 6s 1911 M-N

5s Mch 1010.............M-S
Kan C So g 5s A pr T 2 . J-J 
Lack Steel g 5s 1 0 0 9 .M-S

5s g 1010.................. M-S
Lake Sh <t M So 5s’ 10 F A  
Lou 3c Nash g 5s ’ 1 0 .M-S 
Mcx Cent 5s July 1 1010 
Mich Cent 5s 1 0 1 0 .. .F - A  
Minn 3c St L  g 5s ’ l l . F - A  
Missouri Pacltic—

bs F eb lO ' 1 0  con vop  F-A  
N atofM ex 5sexcto '00  A-O
N Y Cent 5s 1010____ F-A
N Y G Lines Eqp 5s ’08-22 
N Y N H 3e H  0s ’OS-’ K  
N orf & W est 5S 1910M-N 
Pa R lt  5s Mch 15 '10 M-S 
StLM S’east 4J-$3 '0 9 .J-D  
St L 3c S F  g 4 A s  ’08 . J -D  
South ’n c o ll tr 5s ’ 0 0 . A-O 
South R y  g 5 s 1 0 1 0 ._F-A  
Southern R y 6 s  l u l l . M-N 
Tidew ater 6s, lu l3 ,  guar 
U S R u bber g 5s '0 0 .M-S 
W abash 5s. May 10 1900 
Wegttngh KlJcM 6s 1910 

Railroad 
Chic P eo 3c St L pref.100  

D eposited stock
U ndeposlted sto ck ____
Prior lien g4 H s ’30M3cS 
Con nitg g 5s 1030.J &J 
Incom e 5s, July 1 9 3 0 ..

Chic S ubw ay_________ 100
F t W 3c Den Cy std__100 
Nat R y s  o f M exico—

Pri lien 4 H s ’57 ( w i ) j - j  
Gen M 4s 1077 IvvI) A-O 

N orth ’n Securities S tubs. 
Pitts Bess 3c L E

Preferred ___________ 50.
.eRallroad Securities Co 

111 C stk tr cfs ser A ’52 
Seaboard Com pany

1st preferred_______10U
Com  3c 2d prei-6'ee Balt 

Seaboard AVr Line—
Coll 5s ext May ’ l l  M-S 

Union P acific  4s S e e  Stk 
Industrial and Aliscei 

Adam s Exp g 4 3  lo-*v J-D
Ahmeek M ining_______ 25
Alliance R ea lty_______ 100
Allls-Chalmers Co 1st m tg

s 1 5s ’36 op t  '1 6 ___ J-J
Am erican B ook _______100
Am erican Brass______100
Am erican Cnlcle com . 100

Preferred __________100
Am G raphopboue com  100

Preferred _________100
Arner H ardw are______100
Am M altlng 6s 1 0 1 4 .-J -D
Am er Press A ssoc ’n __100
Am Soda Fount co m .100

1st preferred_______100
2d preferred______100

eA m  St Found n ew ___lu i
6s 1 »35 ....................A 3c O
D eb 4s 1023 (w l)_ F * A

American Surety______50
American Thread pre f_ .5  
Am T ob a cco  Co c o m . 100 
Am er Typefders com  .1 0 0

Preferred . .  ______ 1 0 0
Amer W riting P a pcr.100

Preferred __________ 1 0 0
1st s f g 5s 1 0  o p ’o o .J -J  

Barney 3c Sm ith C a r .100
P referred___________ 1 0 0

»Bethl m Steel C o r p . .100
eP referred__________ 1 0 0

Bliss Com pany c o m __50
Preferred ___________ 50

Bond 3c Mtge G uar___100
Borden’s Coud M ilk . .  100

Preferred ____ . . . .  100
British Col C opper_____ 5
Butte Coalition Mining 15 
Casein Co o f A m  c o m . 100

Preferred __________ 100
Casualty Co o f  A m e r .100
Celluloid C o___________ 100
Cent Fireworks c o m . .100

Preferred __________ 100
Central F ou n dry______100

Preferred __________ 100
D eb 6s 1919 op  '01 M-N

Century R ea lty_______100
"hesebrough  M fg C o .100

Ity Investing C o____ lo o
Naflln (H B ) , c o m . .100
c is t  p re fe rre d ______lo o
«2d p r e f e n e d . . ____100

ol & f lo ck  CoalA \ p f 100
1st g 5s 1917..............J-J
Col tr 6s O ct 1 0 5 6 ..J -J

§9J 
40 
40 

$86 
$102 
$ — - 

30 
§60 
15 
80

$0514$0334
$100
§997s$ 1003g 

$ lol̂ g 
' 100
llOOSj,

50
$lo0l4 $ 10034
§10o38
$975s$9434 
§35 
$94 

$100 6 
$ 10034 
$95 

§1007f| 
$935

$ - - -  
$OU34

$100o8
b 4.6o 
$10014 
$ 10012 
$101 

$89 
$92U 
$92 
$85

$98?s

21
98
60
60
88

105
100
40
60
20
00

95;
941

10D
tools
10010.1
0014

1003
60

1001
IOH4
081

KOI
97?S
951
0bl2
Ool2

IOHs 
101 
100 
10  Us 
U512

98
10012
10078
4.25

101S8
10034
101l8
03
04
05 
00 
l»>2 
0018

9 $94 97
0 $93l2 
0

93

- h 2
2

S 80 90
IS 63

_ 10
) 22 23

90 100
$91 921?,
$84 86
112U 13712
*32 35

) *60 68
80 —

30 45
Exc list

$91 94
Exch list
$901- 94
95 HOj

ICO 110

$73 75
140 145
108 112
195 205
94 97
. 40
. 5312_
107 115
99 101
____ 9(jl2

*8
1 0 20

2
3 5 37

$ 90 99
$60 _____
15712
*334 434

340 355
38 4212
94 97

2 21?
21 23
84M 80
40 60

115 13.)
21 2234
50 52

117 122
110 125
205 305
130 136
105 109
*738 71-

*2058 26?8
1'2 3

50 60
n o 125
125 130

8 15
60 60
214 234

143j 1514
65 03

ISO 190
100 430

06 57*2
90 100
90 05
90 05
05 70
78 00

$ 05 10U2

Induslr.a and M isce 
Consol Gar H e a tin g ..100  
Gous R y Lgt3cR elrlg .lU 0 
Consol R ubber T ire ..lO U

Preferred ______ 1 0 0
Debenture 4 s 1051 A 3cO 

Cons Steam ship Lines 1 0 0
Coll tr 4s 1057____|3cJ

corn  Prod R ef S e e  S lock
('Crucible s tee l............. loo
, Preferred .......... .......lo o

Cumberland Ely C op per.5 
(.'Diamond Match C o-100
Dominion Copper______ 1 0
Douglas C op per. 5
E con'y Lt 3c p  iJollet, 111) 

1st A1 s I g 5s 105 0 .J-D  
Electric B o a t. lo o

Preferred ...............  lo o
Electric V e h ic le .. .  lo o

Preferred ________  1 0 0
Empire Steel________  loo

P r e fe r r e d ____  1 0 0
e Federal Sugar of N Y Net
eGeneral Chem ical___ lo o

eP relerred__________ 1 0 0
Goidlleld Consol M ines. 1 0
Gold Hill C opper________ 1
Greene Catianea .  * 2 0  
Greene Consol G old.ZZlU
Greene G old-Silver____ 1 0
Guggenheim lixp lor ’ lo o  
eH ackensack W ater Co 

R e fg  4s '52 op T 2 . .J -J
Hall Signal C o................ 1 0 0
Havana to b a cco  G o . . l o o

P referred________  1 0 0

.1  g  Ju,le 1 -J -DHecker-Jones-Jewell Mlh
1 st 6 s 1 0 2 2 ............... m -s

Her’ g-H all-M ar, now" 1 0 0  
H oboken Land 3b lm ijlo o

eos 1010___________ M-N
Houston O il____ ZZZ 1 0 0

Preferred _________I 1 0 0
Hudson R ea lty_____ Z loo
«lngcrsoU -H and co m . 1 0 0

(.’ Preferred ________ lo o
lnternat’1 B ank ’gC o.lU U  
ln t ’nl Mcr Mar s e e  Stk
luteraat’ l N ickel____ 100

Preferred _________ lo o
International Salt___ IUj

1st g 5s, 1051______A-O
ln tem a t’ 1 Sliver______100

Preferred __________1 0 0
1st 6 s 1048............._J-D

Lackawanna Steel___10U
Lanston M onotype___ 20
Lawyers' Mtge G o____ 100
*Loh Jfc W llkes-B  Goal 50
Lord 3c T a y lor_______ lo o

Preferred _________ .100
eLorlllard IP ), pret__lo o
Madison Sq G a rd en ..100

2d 6s 1010............... M-N
eMauhat Beach C o___ 100
Manhattan Transit___ .2 0
Mitchell M ining_______10
M onongahela R  C o a l. .5 0

P r e fe r r e d __________ 50
Mortgage Bond C o .__100
N at Bank o f C uba___ lo o
N ational Surety______lo o
N evada Cons’d C op p er .5 
N ev-U tah Mlu 3c S m ._ lo
eNew Central C oal____ 2 0
N J Ter D ock  3c I m p . lo o  
N Y  Air Brake Os S e e  Stck 
N Y Biscuit 6s 1011.M -S
eNew York D ock ____ lo o

eP referred__________ 100
N Y Altge 3c S ecu rity . 100
N Y Tran sportation___ 2 0
NUes-Uem-Poud c o m .lo o
Nlplssing Alines________ 5
(O ntario Silver_______ 100
Otis E levator c o m . . .1 0 0

Preferred .................. 1 0 0
Pittsburgh B rew ing___50

Prolerred ___________ 50
Pltisburgu C oa l.see  Stk 
Pope M am ilactnrtng-100

1st preferred_______100
2d preferred_______ 1 0 0

Pratt 3s W intn p r o f . .100  
Realty Assoc (Bklyn) 100 
R oyal Bak Pow d com  100

Pret erred___________ lo o
Safety Car Hcat*3c L t .1 0 0
Seneca Alining__________25
Singer Alfg C o_________1 0 0
Standard Cordage___100

1st M g 5s '31 red . A-O 
A d just Al 5s A pr 1 U 31

P r e fe r r e d ____  rju
tandard M illing Co 100
Preferred .............  1 0 0
1st 5s 1030. m -N  

tandard OH o f N jIZ- 1 0 0  
w lft 3c C o - S e e  Boat Stk 

1st 5s 1010-1014___ J-J

Preferred, new ____ 1 0 0
Trow D irectory___ . . . 1 0 0
Union T ypew riter comlOO

1st preferred_______ 1 0 0
2d preferred . 1 0 0  

United Bk N ote C o r p . .5 0  
Preferred .  50

-J u tted  Cigar M fg .p f .io o
United C opper_______ 1 0 0

Preferred __________ 100
'1 S Casualty__________ 100

: S Envelope co m ___ 100
eP referred__________ 100
SSteel C orporation—  
Col tr s f 5s ’51 op t ’ l l  
Col tr s f 5s ‘51 n o t op t

H ia
20

*41
15
34
4c
101

E xc
7

471
812

*33j

7
47

Stic E 
60 
02 
*634 

* ‘4
m » 8

84
35
10
10
45

100
35

$100
7

35100
65
00
05

E xc
Oo
75
14
54
6

65
104
35

♦US.!
19712
90

A s k
25
-<26

25
37

1 0 c
111*

L
7*2

48
85g

13312
33s
412

f 8 
25

” 3“
5

12
62

X list
66
too

078
3S

1178 
12 

17 b *

45
1034
21
50

Preferred ________ .100

3c Mtge G uar. .100

Preferred ___________ 1 0

9 125 135
9 100 103
9 125 135
> 10 20

n 70 86
> 2 6

*178 2
L  6’ < 12

*28 2 9 '
95 100

100 103
135
*15>8 15^
*33g 3'235 50

Exc list
190 —

7212 75
138 143
♦ 1 6
00 100
* 0 9U334 4i4

38
90 95

+22 225,
*,0 •13
E xc list

‘820 30
I

05 1021?
115 120
140 150
102 104
i n 118♦____ 66
440 160

a4 I
23 26

2 3
25 35

100 120
7 9

34 36
78 81

637 615
E xc list
100 100l2
75 85

105 115
♦712 75s4 8
45 55
30 40
59 61

105 110
102 105
*00 65
*62 55
00 95
1218 12S|

j 30 s31
200

25
00 95

$11212 1131?
§11212 113*260 80
E xc list

— —

145 150
*108 L09

E xc l i t+)„ *4
*i8 7*

102 108

8
40110

102
list
160
80
18
58
10
60

106
36
12<4

205
105

■ * Per share $ Buyer pays accrued tnt a E x-rlghts. 6 Basis. eSells on stk . E x ., but no”  very  actlVe. I New stock . n N i'n i, s Sale prlceT * K x -d lv .
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I m i e s t m m t  a n d  ^ R a i lr o a d  I n t e l l i g e n c e
R A I L R O A D  G R O S S  E A R N I N G S .

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
can 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 fiscal year does not begin with July, but covers some other 
period. The returns of the street railways are brought together separately on a subsequent page.

R O A D S .

Ala N O & T ex  Pac. 
N O & N K a st- .r  
A la & V lck sb — r 
Vicks Sh & P a o.r  

Ala Tenn & N orth . 
k  A tch  T op  & S F e  
A tlanta ISlrm & Atl 
A tlantic Coast Lint 
Baltim ore & O h lo ..

Brldgeton & S a c o . .  
Bull K och  & P it t s ..  
Buffalo & Susq____

Central o f  N Jersey. 
C hattanooga South 
Chesapeake & Ohio

Chic Hilw  & St Pam 
Chic & N orth W est

July 1 to  L a t e s t  D a t e .

Copper K ange. 
C o rn w a ll--------

Ann A rb or .

Erie

Canada A tlantic

Iow a Central 
Kanaw ha A I 
Kansas C ity South

L ong Island.

Minn St P

Nevada-Cal-O'-

L a t e s t  G ro s s  E a r n in g s .  Ji

W e e k  o r C u r r e n t P r e v io u s
M o n t h . Y e a r . Y e a r .

5 $
J u l y .......... 212,106 269,520
J u l y .......... 117,611 122,977
July .......... 108,300 131,608
J u n e _____ 3,551 3,512
J u n e _____ 5,330,618 7,950,058 9
M a y ______ 115,269 141,977
J u n e _____ 1,878,966 2,097,104 2
J u l y ______ 5,722,105 7,251 90S
J u n e _____ 187,023 204,611
J u l y .......... 4,053 5,531

3,045,602
6,265J u n e _____ 4,484

2d wk Aug 149,439 184,570
M a rch ____ 189,262 154,746
2d wk Aug 167.600 190,800
2d w k Aug 1,420 000 1.546,000
2d w k Aug 178,200 216,200
May _____ 2,280,160 2,464,508 2
1st wk Aug 1,472 3,568
J u n e _____ 1,923,424 2,430,680 2

3,392 4,674
056,018 1,050,761 1

5,567,501 .............7
1st w k Aug 157,175 158,140
1st wk Auc 106,415 117,284
— See New York Ccn tral.

4,391,260 1,879,132 5
4,809,519 6,134,472 0

032,275 1,148,448 1
2d wk June 30,728 33,655
J u n n _____ 655,193 _______
— See Sout hem  Rail w av.
— See New York Cen tral.
— See New York Cen tral.
J u n e _____ 164,96< 198,288
2d wk Aug 277,18V 198,914

17,457 23,100
J u n o _____ 74,911. 78,122

10,183J u n e _____ 4,777
J u n o _____ 145,56? 185,46 V
J u n e --------- 1,497,875 1,724,301
J u n e -------- 2,899,893 .............
2d wk Aug 385,900 458,000

c 2d w k Aug 22,422 24,542
s 1st w k Aug 35,599 35,245

tst w k Aug 37,717 44,195
r J u n e .......... 559,750 _______
. 2d wk Aug 53,372 74,362

M a y ______ 3,851,252 4,866,662
r J u n e _____ 529,429 . .

— See R ock Island S ystem .
.  June - ____ 1,304 1,619

J u n e _____ 63,284 68,073
. June _____ 191,190 210,435
a —See Sout hern Rail w ay.
. 2d w k Aug 778,930 910,996
. 1st wk Aug 122,271 138,943
1 1st w k Aug 35,842 44,110
. 1st w k Aug 40,479 51,711
l J u l y _____ 4,289,194 5,616,608
. 3d wk May 20,071 45,907
.  June _____ 448,621 674,247
. J u l y .......... 4,094,765 5 027,640
i. 2d wk Aug 125,001 129,000
) 2d wk Aug 112 762 131,298
. 2d wk Aug 52,555 57,000
. June _____ 177,441 213,311

July ..........
n — Sec New

744,334 847,777
York Cen tral.

u — See New York Cen tral.
2,982,167 3,164,357

35,065 51,797
Dec. 13 320
97.481 120,264

r 2d w k Aug 824,240 965,360
. J u l y _____ 12,049

688,040
7,408

12,322

. J u l y .......... 6,074
29.722 29,732

. M a y .......... 2,794.47- 2,905,982

. 2d wk Aug 127,72« 180,155
r. 4th wkJuly 193,800 209,700
n 4th wkJuly 35,482 37,031
.  — See New York Ceii tral.
. 'V prll.......... 61,371 87,691
. 2d w k Aug 15,83' 16,712
It 2d w k Aug 70,048 78,848
. 2d w k Aug 217.691 231,370
x B in e _____ 1,730,11 2,113,161
c 2d w k Aug 874,001 971,000
c 2d wk Aug 39,00i 36,000
< 2d wk Auo 013,001 1,007,000
C Wk A u g 1 24,83i 26,560

779,31.'
287,47

1,113,794
;c 2d w k Aug 324,171
. 2d w k Aug 17,66 20,001

n 1 st wk Aug 8,41> 7.532

212.106 
117,011 
108,300 

45,664 
j , 617,796 
1,584,184 

>5,970,052 
5,722,105 
2,844.082 

4 ,95 ' 
.38 ,090, 

52.099 
950,652 

1.647.802 
1,070,500 
0,080,000 
1,276,300 

922,887 
12,974 

543,272 
62,552

816,160
548,736

1,625,688
7,960,612

2,200,756
1,734,665

270,775
807,322
117,733

2,039,468

2,381,300
147,800
151,053
187,556

6,207,509
340,786

5,670,370
7,564,105

18,597
773,454

2,923,277

4,893,612
590,730
184,975
222,710

4,289,194
1,003,319
5,841,763
4 ,094 ,76 '

724,000
766,393
317,878

2,022,938
744,334

497,933 
I n c .  154, 
054,657 

5,168,585 
12,049 

8,514,256 
7,408 

383,349 
32,869.443 

828,473 
582,300 
104,720

016,277
103,529
449,152

1,357,332
23,283,670

5.204.000 
186,000

5.300.000 
140,176

10,802,035
1,754,451

110,566
40.397

P r e v io u s
Y e a r .

269,520 
122,977 
131,698 

45,875 
94,343,307 

1,449,480 
26,771 528 

7,251,903 
3,221,696 

5 531
48 _______

47,050
1,195,603
1.346,265
1,327,000

10,011,000
1,388,600

24,249,172
20.487

25,796,861
56,144

12,690,061

854,486
593,540

60.547,756
69,089,536
13,031,164

1,612.320

2,437.188
1,647,700

294,013
819,292
220,975

1,953,310
18,545,698

2,849",600 
154,625 
177,931 
219,708

477,856 
49,000,879

18,806
774,536

3,016.458

5,777.363
678,398
210.339
250.716

5,616,608
2,215,730
6,907,049
5,027,640

814,000
882,063
359,237

2,377,661
847,777

32,261,828
583.529

511
983,910

6,040,452
12,322

6,974
360,570

28,402,109
1.116,362

653,400
109.065

658,573
105,144
522,236

1,562,199
26,183,959

5.782.000 
204,000

5.980.000 
173,575

12,238,472
2,055,015

124,701
34,831

R O A D S .

N Y  C &  H ud R lvei 
Lake Shore &  M S 
Lake Erie &  W est 
Chic Ind &  South 
Michigan Central. 
Cleve C C &  St L . 
Peoria & Eastern 
Cincinnati N orth . 
Pitts & Lake Erie
R u tla n d .................
N Y  Chic & St L
T ota l all lines____

N evada Central____
N Y  Out &  "Western 
N Y N H 4  H art.
N Y  Susq & W e s t ..  
Norfolk &  W estern . 
Northern Central . .
Northern P acific___
Pacific Coast C o___
Pennsylvania C o ._ r  
d Penn— East P & E 

d W est o f P & E 
Pere M arquette— r 
Phlla Balt & W ash . 
P itts Cln Chic & StT 
Pitts &  Lake Erie 
Raleigh & Southport 
R eading C om pany. 

Coal &  Iron C o . .  
T ota l both  c o s . .  

R ich  Fred & Potom
R io  Grande June___
R io  Grande S o u th ..  
R ock  Island System 

e  St L & San Fran 
f  E vansv & T er H 
Total o f  all lines.

R u tla n d ____________
St Jos & Grand Is l. 
St Louis Southw est. 
San P cd  L A & S L r  
Seaboard Air L in e . _
Sierra R a ilw ay____
Southern In d ia n a ., 
c .Southern Pac C o . . 
Southern R a ilw a y .. 

M obile & O h io . . .  
Cln N O & T ex  P 
Ala Great South . 

Texas Central
Texas & P acific------
T idew ater & W est. 
T oledo  & O hio Cent 
T oledo  P eo & W est 
T oledo  St L & W est 
T om blgbee V a lley . .  
T or  H am  & Buffalo 
U nion Pacific Syst.
V andalla-------
Virginia & Sou W est
W a b a s h _____
W estern Maryland . 
W  Jes & S eash ore .. 
W heel & Lake Erie. 
W isconsin Central.t 
W rlghtsv & T e n n ..  
Y azoo & Miss V a il.

L a t e s t  C ro s s  E a r n in g s .

W e e k  o r  
M o n t h .

J u n e ______
June
J u n e _____
J u n e __
J u n e ______
June ______
Ju n e . ____
J u n e ______
J u n e _____
J u n e ______
J u n e _____
June . .
J u n e _____
June ____
M a y ..........
M a y _____
J u n e _____
J u n e ______
J u l y ..........
J u n e _____
J u n e ______
J u n e _____
J u n e _____
J u n e _____
J u n e _____
J u l y ..........
— See New
J u l y ..........
M a y _____
May _____
May ..........
J u n e _____
M ay . .
1st w k Aug
M a y ..........
M a y ..........
M a y _____
M a v _____
— See New
J u n e ..........
2d wk A ug
J u n e _____
T u n e _____
May . .  
Ju ly  . .
J u n e _____
2d w k Aug 
2d w k Aug 
2d w k Auc 
2d w k Auc 
1st w k Aug 
2d w k Aup 
June . .  
June . .
2d w k Aug 
1st w k Aug 
June . .  
June . .
J u n e _____
J u n e _____
J u l y ..........
2d wk Aug
M a y ..........
J u n e _____
J u n e _____
May . .  
June . .  
Ju ly  ..

July 1 to  L a t e s t  D a l e .

116,359 
123272423 
5,656,480 
1,025,853 

914,843 
422,750 

95,219 
1,349,333 

88,081 
4,191,999 

129,499 
339,238 

62,158 
853,891 

76,039 225 
9,170,639 

91,859 
3,047,880 
5,219,046 
5,713,858 
5,397,001 
6,746,313 

272,062 
082,940

105,528
3,453,972
5,087,845
5,386,258
6,124,207
6,858,166

280,101
716,702

V a r i o u s  F i s c a l  Y e a r s .

Bellefonte Central.......... ........
l  D elaware & H udson----------
M an lstlqu c----------------------------
M exican R a ilw a y____________
M exican Southern----------------
New Y ork  Central----------------

Lake Shore & Mich Southern
Lake Erie & W estern ..........
Chicago Indiana & Southern
M ichigan Central......................
Cleve Cln Chic & St Lou is—
Peoria & Eastern------------------
Cincinnati N o rth e rn ------------
P ittsburgh &  Lake E rie____
R u t la n d -------------- -----------------
New Y ork  Chicago & St Loul:
T ota l all lines........................

N orthern C entral.....................
d Penn— East o f P itts & E r ie ..

a  W est o f P ittsburgh and Erie 
Phlla B altim ore & W ashington 
Pitts Cln Chicago & St Louis . .
R io  Grande Jun ction___________
Texas &  P acific.............................
W est Jersey & Seashore----------

Jan 1 to July 31
Jan 1 to June 30
Jan 1 to July 31
Jan 1 to July 31
Jan 1 to July 31
Jan 1 to June 30
Jan 1 to June 30
Jan 1 to June 30
Jan 1 to June 30
Jan 1 to June 30
Jan 1 to June 30
Jan 1 to June 30
Jan 1 to June 30
Jan 1 to June 30
Jan 1 to June 30
Jan 1 to June 30
Jan 1 to June 30
Jan 1 to June 30
Jan 1 to June 30
Ian 1 to June 30
Jan 1 to June 30
Jan 1 to July 31
Dec 1 to M ay 31
Jan 1 to A ug 14
Tan 1 to June 30

AGGREGATES OF GROSS EARNINGS— Weekly and Monthly.

W e e k lt/  S u m m a r ie s .

1st week June (42 roads)-------
2d week June (43 roads)-------
3d week June (41 roads)------
4th week June (44 road s)------
1st w eek July (43 roa d s )------
2d week July  (40 roa d s)------
3d w eek Ju ly  (40 road s)-------
4th week July (44 roa d s)-------1st week A u g (41 roa d s)-------
2d w eek A u g (34 roa d s)-------

C u r 'n t  Y e a r P r e v ’ s  Y e a r I n c .  o r  D e c .

$
7,093,521
8,280,764
8.344,918

11,565,430
8,294.142
8,520,010
8,000,000

12,713,870
8,000,176
7,578.938

*
9,903,558

10.203,171
10,158,774
13,831,152

9,429,010
9,762,608
0,961,410

15,323,093
9,872,830
8,544.205

S
— 1,070,037 
— 1 082,413 
— 1,813,856 
— 2,265,722 
— 1,134,808
—  1,242.658 
— 1,354,810 
— 2,609,223
—  1,212,663 

— 965,207

%

19.82
19.32
17.85
16.38
12.04
12.73
13.60
17.03
12.28
11.29

M o n t h l y  S u m m a r ie s . C v r ’ n t  Y e a r

M onth O ct 1907 (120 roa d s ). 
M onth N ov  1007 (120 roads) . 
M onth D ec 1907 (123 roa d s ). 
Month Jan 1908 (122 roads). 
Month Feb 1908 (123 road s). 
Month Mch 1908 (126 road s). 
Month A pr 1908 (119 road s). 
M onth M ay 1908 (120 roa d s ). 
M onth June 1908 ( 51 roads) . 
Month July 1908 ( 53 roads) _

213,697,727
189,988.564
174,422.451
151,758.406
141.256,206
162.495.089
154,137,168
153,112,628
46.515,462
56 ,560 ,74 '

P r e v ' s  Y e a r

196,843,678
184,197,391
184,893,810
172,283,006
160,150,610
187,435,350
190,046,156
198,146,871

58,800,434
67.803,094

In c . o r  D ec .

+  16,854,048 
+5 ,791  173 

— 11,471,359 
— 21.524,600 
— 18,894,404 

-24,940,261 
— 35,908,888 
— 45,031,243 
— 12,284,972 
— 11 .242,352

8.56
3.14
6.20

12.49
11.79
13.37
18.89 
22.67
20.89 
16.57
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Latest Gross Earnings by W eeks.— In the table which 
follows we sum up separately the earnings for the second 
week of August. The table covers 32 roads and shows 
11.89%  decrease in the aggregate under the same week last 
year.

S e c o n d  w e e k  o f  A u g u s t .

A labam a Great Sou th ern____
Butr R o ch  & P ittsbu rgh ____
Canadian N orthern --------------
Canadian P a cific --------------------
Central o f  G eorgia-------------. . .
C incinnati New Orl & Texas P ac
C olorado & S ou th ern --------------
D en ver & R io  G rande______
D etroit & M ackinac--------------
D ulu th  South Shore & A tlan tic 
G rand Trun k o f Canada—  ]

G rand Trunk W est----------------}
D et Gr H a v  & MUw________
Canada A tla n tic ------------------- J

Internat & G t N orthern_______
Interocean lc o f M exico_________
Iow a  C entral____________________
L ou isville  & N ashville_________
M exican International_________
M ineral R a n g e -----------------------------
M Inneap & St L ou is-------------------
M lnneap St P &  S S M _________
M o Pacific & Iron M t___________

Central B ran ch----------------------
M obile & O h io__________________
N ational R R  o f M exico_________

H idalgo & N ortheastern_____
S t Louis Southw estern_________
Southern  R a ilw a y_______________
T exa s & P a cific ---------------------------
T o e ld o  Peolra & W estern_____
W a b a sh _________________ _______ ..

T ota l (32 ro a d s )........ ...................
N et decrease (1 1 .8 !)% )_________

1908.

$
66,083

149,439
167,600

1,420,000
178,200
142.900 
277,187
385.900 

22,423 
53,372

778,936

125.000 
112,762

52,555
824,240
127,726

15,837
70,048

217,090
874.000 

39,000
155.001 
287,471

17,661
171,037
887,962
240,841

21,352
520,527

1907. I n c r e a s e .

$ 5
78,849

184,576
190,800

1,546,000
216,200
164,000
198,914 78,273
458,000

24,542
74,362

910,996

129,000
131,298

57,000
965,360
180.155

16.712
78,848

231,376
971,000

36,000 3,000
182,777
324,171

20,001
212,113

1,079,089
268,654

21,700
581,260

8,402,750 9,533,753 81,273

5
12,766
35,137
23,200

126,000
38,000
21,100
72,100

2,119
20,990

132',060

4,000
18,5
4,445

141,120
52,429

875
8,800

13,686
97,000

27,776
36,700

2,340
41,076

191,127
27,813

348
60,733

1,212,276
1,131,003

For the first week of August our final statement covers 41 
roads and shows 12.28%  decrease in the aggregate under 
the same week last year.

F i r s t  w e e k  o f  A u g u s t .

Previously  reported  (33 roads) -
A labam a G t Southern__________
C h attanooga Southern_________
C h icago G t W estern -------------------
Cine N O & T ex  P a cific_________
D etroit T o led o  & Iron ton _____

A nn A rb o r____________________
N evada-C al-O regon_____________
T exas C entral____________________

T ota l (41 ro a d s )_______________
N et decrease (1 2 .2 8 % )_________

1908. 1907. in c r e a s e .

$
8,194,209

65,536
1,472

157,175
141,525

35,599
37,717

8,418
18,525

$
9,358,164

78,614
3,568

158,140
163,722
35,245
44,195

7,532
23,659

$
40,207

354

886

8,660,176 9,872,839 41,447

S
,204,162

13,078
2,096

965
22,197

6,478

5.134

254,110
212,663

Net Earnings Monthly to Latest Dates.— The table fol
lowing shows the gross and net earnings of STEAM railroads 
reported this week. A full detailed statement, including all 
roads from which monthly returns can bo 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 1908. The 
next will appear in the issue of Aug. 29.

------ -G r o s s  E a r n i n g s —
C u r r e n t  P r e v i o u s  

Y e a r .
$

Y e a r .
$

------N e t  E a r n i n g s ------
C u r r e n t  P r e v i o u s

t J io a d s .
A b ln gton  & R ockland E lect

L ight & P ow er Co . b -Ju n e 4,315 4,015
Jan l to  June 3 0 ______ 27,926 24,769

B altim ore & O h io .b ____ July 5,722,105 7,251,903
Bangor & A ro o s to o k . b -Ju n e 187,023 264 644

July  1 to  June 3 0 _______ 2 ,844,082 3 ,221,696
B oston  &  M a ln c .b  —

A p r 1 to  June 3 0 ............. 8 836,557 10,499,302
Jan l to  June 3 0 ______ 16,996,003 20,703,076
July  1 to  June 3 0 ______ 38,990,748 41,125,25C

Central o f  G e o rg ia -a ____June 811,801 785,927
July 1 to  June 3 0 _______ 11,383,013 12,082,777

x  Central V erm on t, b ___June 273,694 ________
July 1 to  June 3 0 _______ 3,391,731 .............

x  Cine H am  & D a y . b ___June 655,193 _______
July 1 to  June 3 0 _______  7,960,612 _______

Cum b Tel & Tel C o .a - - - J u l y  500,094 474,851
Jan l to July  3 1 _______  3,557,072 3,361,803

Del L ack  & W estern— Leased lines In N Y  S ta te , b —
A p r 1 to  June 3 0 _ 3,28.3,446 3,249,174
Jan 1 to  June 3 0 _ 6 ,041,425 6,281,275
July 1 to  June 3 0 .13,248,578 12,844,506

S yrac B ing &  N Y . b —
Apr 1 to  June 3 0 . . .
Jan 1 to  June 3 0 _ 433,295
July 1 to  June 3 0 _ 965,537

Edison El Co (B rock ’n) b June
Jan 1 to  June 3 0 _______

Fall R iver Gas W k s .b .-J u n e

Y e a r .
$

Y e a r .
$

1,790
10,811

2,024,056
70,458

1,044,261

2,340,343
3,622,821

1,374 
9,340 

2,304,588 
97,698 

1,088,401

3,058,760
4,540,894

9,636,552 10,156,859 
152,294 def20,857

232,010

14,833
104,541
33,944

407,617 
730,283 

1,500,884 
14,172 
91,280 
29,397 

181,910 
680,73 

774,536 
15,571 

121,682 
213,311 

2,377,661 
847,777

Louisville & N a sh v ille .b .J ’ne 3,425,671 c3 ,906,113

Jan 1 to June 30_______  193,000
F on da Johns & G lo v .a .J u n e  63,284

July 1 to  June 3 0 _______  773,454
H oughton  Co El L t .b .-J u n e  15,994

Jan 1 to June 3 0 _______  155,557
K anaw ha &  M lch lg a n .a .J ’ne 177,440

July 1 to  June 3 0 .............  2 ,0 2 2 , 9 3 8

K an City S o u th .a .............Ju ly  744,334

2,432,977
142,075
772,730
183,553

1,163,415
216,621

1,491,391

1,574,823
2,833,068
6,497,936

105,352
172,550
440,096

6,688
43,076
15,670
65,069
35,132

398,434
6,537

54,409
59,037

234,869
259,174

1,038,096

2,476,561

168,831
1,273,869

1,675,733
3,283,866
6,880,851

177,391
319,727
589,473

5,936
37,624
13,309
70,507
33,423

392.351
5,958

60,352
40,459

515,695
300,162

C992.622
Ju ly  1 to  June 3 0 ----------44,620,’281 c4 7 ,79 2 ,173 11,025,990 e l l , 859,’538

Low ell E lect L t Corp b -June 25,494 23,401 9,369 9  5 7 4
Jan 1 to  June 3 0 ............. 166,176 151,961 6 1 , 2 0 0  60,671

M lnneap Gen E le c t .b . .J u n e  70,766 68,573 38,928 39 5 3 9
Jan 1 to  June 3 0 ----------- 482,529 447,525 251,423 226.649

N ew  Jersey & N ew  Y ork , b—
A p r 1 to  July  3 0 ----------- 157,539 122,831 46,335 10 481
Jan 1 to  June 3 0 ............. 282,146 223,780 58,408 def4,801
July 1 to  June 3 0 ............. 610,620 476,749 119,856 252,213

P lttsC ln cC h lc  &  St L .a .J u ly  2,227,904 2 ,712,727 677,146 685 843
Jan 1 to July  3 1 ..............14,452,447 18,648.504 3,713,285 4,103,619

Raleigh & S o u th p o rt .a .J u ly  9,703 10,885 3,006 3 , 1 5 5

------- G r o s s  E a r n i n g s —
C u r r e n t  P r e v i o u s

Y e a r .
$

207,645
1,981,807

792,658
1,386,497
2,917,838

130,308
1,713,841
1,377,574

- N e t  E a r n i n g s —  
C u r r e n t  P r e v i o u s

Y e a r .
$

69,367
576,291

187,977
290,548
748,419

55,160
664,922

£255,296

Y e a r .
$
67,421

628,695

227,402
382,918
805,087

41,883
679,204
383,613

3,489,901
(2,807,601
(43025666

175,636
1,547,031

Y e a r .
R o a d s .  ?

Rich Fred &  P o to m a c . . June 178,059
July 1 to June 3 0 ----------- 2 ,003,114

R u tlan d , b—
Apr 1 to  June 3 0 ----------- 666,135
Jan 1 to  June 3 0 _______  1,228,046
July 1 to  June 3 0 . ........... 2 ,899.635

St Jos &  Gr I s l . b _______June 116,921
July 1 to  June 3 0 ---------  1,602,309

Seaboard A lr 'L ln e  b __June£t ,163,378 _ _ _
July 1 to  June 3 0 --------£15 ,675,445 16;427\941 £3,6951529

Southern P a c if ic .a -------- June 9,263,596 11,166.741 (3,037 8 3 1
July 1 to  June 30 ------- 123,272,423 126,166.712 (34,662,377

T oledo & O hio Central .a  J ’ne 355,709 439,542 184,908
July 1 to  June 3 0 .......... -  4,191,999 4,866.661 l,25 o [60 3

U nion P a c if ic .a -------------June 6,131,182 6 ,687,995 / 2 ,959,612 /2  721 770
July 1 to  June 3 0 -----------76,039,225 76,332,010 /31 ,9 00 ,205  /34 ,0 69 .704

W heel & Lake E r ie .b -  -June £171,411 611,211 £138 719 217,525
July  1 to  June 3 0 ............. £5,397.001 6 ,124,207 £1,098,757 1,998,837

a N et earnings here given are after dedu ctin g  taxes.
b N et earnings here g iven  are before dedu ctin g  taxes.
c  Figures revised for previous year so as to  accord  w ith the new  classifica

tion o f earnings and expenses now  required b y  the Inter-S ta te Com m erce 
Com m ission.

/T h e s e  results arc a fter d edu ctin g  taxes, w hich am ounted  to $214,011 
In June 1908, against $193,015 last year and to  $2,444,726 tor nerlod from  
July 1 to  June 30 1908, against $2,078,945. 1

( These results arc after dedu ctin g  taxes, which am ounted  to  $423 196 In 
June 1908 against $473,325 In 1907. For period from  July 1 to  June 30 
they were $3,950,140 In 1908 and $2,896,738 last year.

£  These figures are on  the basis o f  accounting requIrediby.thellnter-Stato 
Com m erce Com m ission.

Interest Charges and Surplus.— The following roads, in 
addition to their gross and net earnings given in the foregoing, 
also report charges for interest, &c., with the surplus above 
or deficit below these charges.

, — I n t . ,  R e n t a l s , 'A c .—  IS— P a l .  o f  N e t  E ’ n g s .—  
C u r r e n t  ' —  — ' —

Y e a r .
1 R o a d s .  v

A b lngton  &  R ock lan d  E lect]!
L ight &  Pow er C o ------June 354

Jan 1 to June 3 0 ----------- 1,448
Bangor <fe A r o o s to o k __ June 84.456

July 1 to June 3 0 ----------- 937,342
Boston & M aine—

A p r 1 to  June 3 0 .............  2,334,374
Jan 1  to  June 3 0 ----------- 4,706,980
July 1 to June 3 0 ----------- 9,614,070

Cum b Tel & Tel C o .......... July  37,347
Jan 1 to  July 3 1 ............. 260,356

Del Lack &  W estern — Leased lines In N Y  State

P r e v i o u s
Y e a r .

$

C u r r e n t
Y e a r .

P r e v i o u s
Y e a r .

$ ‘

386
1,631

1,436
9,363

088
7,709

70,172
792,111

def 13,998 
106,919

27,526
296,291

2,104,265 £342,271 
4,t,79,867£def629,692 
8 ,233,237 £780,281

£1,159,621 
£735,252 

£2,627,980
36,522

276,365
179,274

1,231,035
132,309
997,504

A p r 1 to  June 3 0 ----------- 601,062 609,669 £968,544 1,066,064Jan l to  June 3 0 . ........... 1,202,125 1,224,435 £1,620,171 2,059,431
July  1 to  June 3 0 ----------- 2,400,172 2,457,889 £4,097,168 4,422,962

Syrac Bing & N Y —
A p r 1 to June 3 0 ---------- 23,500 28,475 £186,374 148,916Jan 1 to June 3 0 . . ___ 47,625 57,750 £287,467 261,979
July 1 to  June 3 0 ............. 95,568 133,319 £667,474 456,154

Edison El Co (B rockton ) June 2,391 1,867 4,297 4,065Jan 1 to  June 30 . . . . 9,586 6,357 33,490 31,267
Fall R iver Gas W o rk s ..J u n e 2,327 2,196 13,343 11,113Jan l to  June 3 0 _______ 7,917 6,883 57,152 63,624
H oughton  Co El L t -------June 4,197 3,364 2,340 2,594Jan 1 to June 3 0 ---------- 21,026 17,275 33,383 43,077
K anaw ha & M ich -----------June 23,946 20,479 £30,900 £21.225July 1 to  June 3 0 . . ___ 269,837 255,727 £128,391 £267,076
Lowell E lect Lt C orp— June 4,585 3,661 4,784 5,913

Jan 1 to  June 3 0 _______ 19,501 14,387 41,699 46,284
Mlnneap Gen E lec C o — June 31,507 25,614 7,421 13,925

Jan 1 to  .June 3 0 ----------- 169,202 122,609 82,221 104,040
New Jersey & N ew  Y ork —

A p r 1 to  June 3 0 _______ 39,999 23,381 £6,524 £def 11,81.3
Jan 1 to  June 3 0 _____ 88,253 38,877 £dcf29,175 £deI40,9 41
July 1 to June 3 0 ____ _ 191,659 69,869 £def68,653 £def38,019

R u tland—
A p r 1 to June 3 0 ____ 178,483 185,448 £21,113 £53,915
Jan 1 to  June 3 0 ______ 360,907 368,707 £dcf47,S55 £38,206
July 1 to  June 3 0 _______ 738,958 733,792 £57,610 £120,455

T oledo &  O hio C entral. .Ju n e 116,206 38,048 £69 ,295 £212 ,853
July 1 to June 3 0_______ 561,264 444,077 £870,317 £1 ,185,295

£  A fter allow ing for other Incom e received .

STREET R A IL W A Y  AND TRACTION COMPANIES.

N a m e  o f  
R o a d .

Am erican R y s  C o____
c  Aur Elgin <Sc Chic Ry 
Bangor R y  &  E lec Co 
Bingham ton R y  
Blrm R y  Lt & Pow er 
Boston & W orcester . 
B rockton  & P lyS t R y
Cam aguey C o -----------
Cape Breton E lec Co
Central Penn T ra c___
Chariest Con R jrG & E  
d  C hicago & Oak Park 
Cleve Palnesv & East 
Colum bus E lectric Co 
Dallas E lectric C o —  
/  D etroit U nited R y . 
D uluth Street R y —  
East St Louis & Sub
El Paso E lectric____
F t W ayn e & W abash 

V alley  Traction  Co. 
G alv-H ous Elec C o . .  
Grand R apids R y  C o . 
H avana E lectric R y . 
H onolulu R apid Tran

&  Land C o-------------
H oughton  Co St R y . .  
Illinois T raction  C o . .  
Jacksonville E lec C o . 
Kuns C ity R y  &  L t . .  
K n oxville  R y &  Lt Co 
Lake Shore E lectric . . 
Lex & Inter R ys C o . . 
L ittle R ’ k R y  & El Co 
Mem phis Street R y . .  
M et W est Side E le v . .

L a t e s t  G r o s s  E a r n i n g s .

W e e k  o r  
M o n t h .

C u r r e n t
Y e a r .

P r e v i o u s
Y e a r .

C u r r e n t
Y e a r .

$ $ $
J u n e ______ 254,370 266,058 1,325,160
July .......... 1 18,748 152,252 766,633
J u n e _____ 39,232 36,218 ____
M a y ........... 26,638 15,364 115,506
J u n e _____ 194,293

48,156
12,152

161,093
42,836
12,360

1,064,825

June ____ 51,132
J u n e ______ 11,195 6,012 53,512
J u n e _____ 19,959 20,686 115,524
J u n e _____ 64,123 66,326 335,140
May . . . . . 63,695 61,399 306,040
July .......... 62,724 67,747 467,251
J u n e _____ 27,068 27,387 125,259
M a rch ____ 26,701 26,450 87,077
A p r i l .......... 91,617 84,171 352,865
1st wk Aug 148,504 150,819 4,072,358
1st wk Aug 18,803 17,852 509,966
J u n e ______ 166,729 183,413 977,996
J u n e _____ 41,995 41,030 260,471

J u n e ____ 110,034 107,307 615,200
J u n e ____ 92,442 95,597 505,782
J u n e ___ 85,324 88,0 22 _________
W k A u g 16 36,147 35,360 1,194,657

M a y _____ 31,417 31,801 151,239
June ______ 23,342 22,437 121,311
J u n e _____ 324,272 307,119 1,913,518
J u n e _____ 35,882

515,440
48,977

34,162
515.816

210,633

J u n e .......... 51,852 272,099
J u n e _____ 78,827 83,554 386,267
J u n e _____ 54.983 45,474 280,324
J u n e _____ 54,046 52,743 330,732
J u n e _____ 140,883 144,709 775,068
July .......... 203,285 210,457 1.513,010

J a n .  1 to  la te s t  d a te .

P r e v i o u s
Y e a r .

1,369,142
785,023

101,250
1,036,280

48,456
36,262

108,21;j
347,610
280.670
493,767
123,187
78,724

339,060
4,102,327

487,492
1,003,404

233,672

569.277
487,658

l",'l03'677

150,454
114,163 

1,706,318 
192,399

282,929
401,514
249,696
299,316
764,644

1.591.266
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N a m e  of 
Iiotu l.

M llw  E l e c  R y  &  L t  C o  
M l i w L t  H t  &  T r a c  C o  
M o n t r e a l  S t r e e t  R y _ .  
N a s h v i l l e  R y  &  L ig h t  
N  J  &  H  R  R y &  F y C o  
N o r t h  O h i o  T r a c  &  L t  
N o r t h  T e x a s  E l e c  C o .  
N o r t  &  P o r t s m  T r  C o .  
N o  W e s t c h e s t e r  L t  C o  
N o r t h w e s t e r n  E l e v . .  
O k l a h o m a  C i t y  R y . .  
P e e k s k l l l  L i g h t  &  R R  
P e n s a c o l a  E l e c t r i c  C o  
P o r t l a n d  R y  L  & P  C o  
P o r t o  R i c o  R y s  C o  
R i o  d c  J a n e i r o  T r a m  

L i g h t  & P o w e r  
S t  J o s e p h  (M o )  R y  L t  

H e a t  &  P o w e r  C o .  
S a o  P a u l o  T r  L t  &  P  
S a v a n n a h  E l e c t r i c  C
S e a t t l e  E l e c t r i c  C o ___
S o u t h  S id e  E l e v a t e d .

S y r a c u s e  R a p  T r  R y  
T a m p a  E l e c t r i c  C o _ .  
T o l e d o  R y s  &  L i g h t .  
T o r o n t o  R a i l w a y  
T w i n  C i t y  R a p  T r a n ,  
fc U n d e r g r o u n d  E l R j  

o f  L o n d o n ,  th r e i
t u b e  l i n e s ________ . .
M e t r o p o l i t a n  D ls t  
U n i t e d  T r a m w a y s

L a test G ro ss  E a r n in g s .

W eek  or  
M o n th .

C u rren t
Y e a r .

P rev io u s
Y e a r .

C u rren t
Y ea r .

P r e v io u s
Y e a r .

J u n e _______ $ 1 2 3 ,9 3 7 $ 3 2 4 ,6 2 6 S I ,8 6 0 .5 0 7 $ 1 ,8 2 6 ,9 8 7
l u n e _______
W k  A u g  15

7 9 ,7 3 9  
7 3  ,6 8  1

7 7 ,7 6 2
7 .3 ,3 8 2

3 6 0 ,4 7 1 3 4 4 ,1 2 6

J u n e _______ 1 3 0 ,9 9 5 1 2 8 ,2 7 3 7 6 0 ,0 5 0 7 4 0 ,5 0 1
5 6 ,8 8 2 4 8 ,6 6 8 2 3 8 ,3 0 5 2 0 9 ,2 2 3

1 7 4 ,4 4 4 1 8 2 ,2 4 2 8 3 7 ,7 4 3 8 4 9 ,2 5 7
A p r i l _______ 7 9 ,3 5 1 7 9 ,0 5 2 3 1 6 ,5 1 5 « i l 3 ,0 5 2
J u n e _______ 1 1 6 4 ,5 2 7

9 ,0 3 9
1 5 4 ,1 6 7

2 5 4 ,2 4 7
8 ,0 8 7

1 4 1 ,8 9 0

(8 7 5 ,6 2 0
4 8 ,0 2 3

1 ,1 0 0 ,1 8 0

J u ly  . .  . . 1 ,0 9 4 ,4 4 5 9 7 1 ,3 5 9
J u n e _______ 2 3 ,7 7 1 2 5 ,6 3 9 1 2 1 ,0 0 3 1 1 6 ,9 2 8
M a y _______ 1 2 ,3 1 4 1 2 ,4 2 4 6 0 ,2 5 6 5 9 ,3 3 0
M a r c h _____ 1 9 ,2 0 5 1 7 ,2 8 4 5 2 ,7 3 9 5 1 .9 6 1

3 9 2 ,2 7 2 3 5 1 ,5 6 2 2 ,0 9 8 ,8 0 2 1 ,8 2 6 ,0 5 8
M a y _______ 2 8 ,9 2 1 2 7 ,7 3 3 1 4 6 ,4 1 4 1 3 9 ,0 2 2

J u n e _______ 5 7 5 ,9 0 3 5 2 4 ,6 2 2 3 ,3 3 9 ,9 1 5 2 ,9 8 0 ,7 4 6

J u n e _______ 7 2 ,3 4 4 7 6 ,5 0 6 4 1 3 ,0 5 5 4 0 5 ,6 8 9
J u n e _______ 1 8 0 ,6 0 6 1 6 2 ,9 7 1 1 ,1 4 2 ,4 0 8 1 ,0 2 7 ,4 7 2
J u n e _______ 5 0 ,0 0 6 5 1 ,8 3 6 2 8 2 ,3 9 4 2 8 3 ,6 3 7
J u n e _______ 3 5 8 ,2 0 7 3 3 9 ,5 1 0 2 ,1 6 5 ,0 4 9 1 ,9 0 2 ,0 1 5
J u ly  _______ 1 7 7 ,2 6 1 1 7 3 ,4 9 6 1 ,2 3 7 ,3 1 2 1 ,1 0 5 ,1 8 5
J u l y _______ 1 5 ,5 1 2

6 1 ,8 6 8
1 1 0 ,3 4 0

16 6 6 0  
6 0 ,5 7 9  

1 1 2 ,3 9 8

8 8 ,9 5 3 8 9 ,4 2 6

J u lv  - _____ 7 3 7 ,2 8 9 7 0 6 ,0 6 2
l u r i e _______ 4 5 ,0 7 0 4 1 ,1 5 2 2 7 1 ,9 5 7 2 5 3 ,3 6 2

J u n e _______ 2 0 1 ,7 6 6 2 1 2 ,0 9 8 1 ,2 3 0 ,3 7 5 1 ,2 4 5 ,3 1 8
W k  A u g  15 6 6 ,9 1 7 6 7 ,1 4 0 ________

3 ,5 4 1 ,0 5 91 st  w k  A u g 1 3 2 ,6 3 3 1 2 3 ,0 3 6 3 ,7 1 4 ,4 7 2

W k  A u g  8 . £ 1 0 ,6 4 5 £ 8 ,6 6 0 £ 3 6 1 ,6 3 0 £ 2 1 0 ,6 8 5
£ 8 ,1 4 0 £ 6 ,9 3 4 £ 2 7 7 ,9 2 0 £ 2 4 6 ,1 0 6

£ 1 0 ,7 6 7 £ 1 0  4 9 3 £ 2 0 0 ,8 7  1 £ 1 9 7 ,2 6 7
6 6 1 ,9 1 4 1 2 9 ,6 4 6 2 ,7 9 0 .2 5 7 2 ,3 0 5 ,6 7 6

J u ly  _______ 8 9 8 ,2 1 0 0 4 1  8 7 8 6 ,0 0 1 ,7 6 5 6 ,2 2 9 ,4 9 0
J u n e _______ 2 6 ,1 2 9 2 7 ,3 6 2 1 7 3 ,2 4 8 1 6 4 ,4 2 9

J a n .  1 to latest date.

c  T h e s e  l l g u r e s  a r e  t o r  c o n s o l i d a t e d  c o m p a n y ,  d  T h e s e  a r c  r e s u lt s  i o r  
m a in  l i n e ,  f  N o  e a r n i n g s  f o r  D e t r o i t  J a c k s o n  & C h i c a g o  R y .  f o r  J a n .  1 9 0 7  
I n c l u d e d  In  t h e s e  f ig u r e s .  k D o e s  n o t  I n c l u d e  t h e  C h a r i n g  C r o s s  E u s t o n  
&  H a m p s t e a d  R y .  t o r  f i r s t  s i x  m o n t h s  o f  1 0 0 7 .  I D e c r e a s e  d u e  t o  J a m e s  
t o w n  E x p o s i t i o n  la s t  y e a r .

Street Railway Net Earnings.—The following table gives 
the returns of STREET railway gross and net earnings 
reported this week. A full detailed statement, including all 
roads from which monthly returns can be obtained, is given 
once a month in these columns, and the latest statement of 
this kind will be found in the issue of Aug. 1 1908. The
next will appear in the issue of Sept. 5 1908.

------- G ross E a r n in g s --------- ------------N e t E a r n in g s -------

R oa d s .

C u rren t
Y e a r .

5

P r e v io u s
Y e a r .

S

C u rren t
Y e a r .

$

P r e v io u s
Y e a r .

•$
A u r o r a  E l g i n  &  C h i c -------- J u ly 1 4 8 ,7 4 8 1 5 2 ,2 5 2 7 6 ,5 4 0 7 7 ,3 4 4
B r o c k t o n  &  P l y m  h .  b  .J u n e 1 2 ,1 5 2 1 2 ,3 6 0 3 ,2 3 7 4 ,3 4 3

J a n  1 t o  J u n e  3 0 . . ------- 5 1 ,1 3 2 4 8 ,4 5 6 5 ,3 7 8 1 0 ,9 2 6
C a p e  B r e t o n  E l e c  C o . b . J u n e 1 9 ,9 5 9 2 0 ,6 8 6 8 ,3 9 5 8 ,4 6 9

J a n  1 t o  J u n e  3 0 ________ 1 1 5 ,5 2 4 1 0 8 ,2 1 2 4 4 ,0 2 0 3 1 ,1 7 3
E l  P a s o  E l e c t r i c  C o  b  . J u n e 4 1 ,9 9 5 4 1 ,0 3 0 1 1 ,5 9 8 1 1 ,7 6 2

J a n  1 t o  J u n e  3 0 ________ 2 6 0 ,4 7 1 2 3 3 ,6 7 2 7 1 ,1 1 6 5 2 ,6 3 3

G a l v - I I o u s  E l e c  C o .  b  . . J u n e 9 2 ,4 4 2 9 5 ,5 9 7 3 9 ,2 0 7 4 0 ,2 3 1
J a n  1 t o  J u n e  3 0 ________ 5 0 5 ,7 8 2 4 8 7 ,6 5 8 1 8 6 ,9 0 6 1 7 9 ,9 2 7

H o u g h t o n  C o  S t  R y .  b  . J u n e 2 3 ,3 4 2 2 2 ,4 3 7 1 0 ,5 6 1 1 1 ,1 2 5
J a n  l t o  J u n e  3 0 ________ 1 2 1 ,3 1 1 1 1 4 ,1 6 3 4 4 ,1 0 5 3 8 ,8 7 7

J a c k s o n v i l l e  E l e c  C o . b . J u n e 3 3 ,8 8 2 3 4 ,1 6 2 1 2 ,0 0 6 1 5 ,3 0 7
J a n  1 t o  J u n e  3 0 ________ 2 1 0 ,6 3 3 1 9 2 ,3 9 9 7 0 ,0 2 0 7 4 .0 4 3

M o n t r e a l  S t r e e t  R y  ____ J u ly 3 2 6 ,5 2 4 3 3 9 ,7 5 6 1 6 4 ,1 1 0 1 6 3 ,8 0 9
O c t  1 t o  J u l y  31  -------- 2 ,9 9 9 ,2 8 8 2 ,8 3 4 ,6 4 4 1 ,1 8 4 ,8 6 0 1 ,0 7 3 ,0 9 9

S a v a n n a h  E l e c  C o . b - - - J u n e 5 0 ,0 0 6 5 1 ,8 3 6 1 9 ,5 0 8 2 0 ,4 3 7
J a n  1 t o  J u n e  3 0 ------------- 2 8 2 ,3 9 4 2 8 3 ,6 3 7 7 4 ,4 4 2 1 0 0 ,9 2 2

S e a t t l e  E l e c t r i c  C o . b  J u n e 3 5 8 ,2 0 7 3 3 9 ,5 1 0 1 5 5 ,3 3 2 1 3 7 ,0 0 0
J a n  1 t o  J u n e  3 0 ------------- 1 ,9 0 2 ,0 1 5 7 9 8 ,0 9 5 7 2 3 ,3 8 4

S y r a c u s e  L a k e  S h  &  N  O .  b —-  
A p r  1 t o  J u n e  3 0 ................ 3 6 ,5 1 9 3 3 ,3 8 8 1 0 ,8 0 7 9 ,7 2 8
J a n  1 t o  J u n e  3 0 ------------- 5 4 ,8 9 1 5 1 ,2 3 2 1 0 ,4 0 9 8 ,8 4 4
J u l y  1 t o  J u n e  3 0 ------------- 1 4 3 ,2 9 0 1 3 6 ,1 2 2 4 5 ,5 1 0 4 1 ,0 4 6

S y r a c u s e  R a p  T r a n  C o .  . J u l y 1 1 0 ,3 4 0 1 1 2 ,3 9 8 4 7 ,2 2 0 4 9 ,0 9 8
J a n  1 t o  J u l y  3 1 ------------- 7 3 7 ,2 8 9 7 0 6 ,0 6 2 2 9 9 ,4 0 1 3 0 5 ,2 8 6

T a m p a  E l e c t r i c  C o  b  .  -  J u n e 4 5 ,0 7 0 4 1 ,1 5 2 1 3 ,2 3 1 6 ,3 4 2
J a n  1 t o  J u n e  3 0 .  -------- 2 7 1 ,9 5 7 2 5 3 ,3 6 2 8 3  ,7 7 3 6 4 ,5 3 6

U n i t e d  R y s  o f  S t  L o u is  a  J u ly 8 9 8 ,2 1 0 9 4 1 ,8 7 8 3 1 9 ,6 8 2 3 6 7 ,0 4 2
J a n  1 t o  J u l y  3 1 ------------- 6 ,0 6 1 ,7 6 5 6 ,2 2 9 ,4 9 0 2 ,1 1 5 ,7 4 0 2 ,1 2 9 ,5 1 8

W e s t e r n  N  Y  &  P a  T r a c t  C o  
A p r  l  t o  J u n e  3 0 ________

b —
7 7 ,2 3 1 4 5 ,6 6 7

W h a t c o m  C o  R y *  L t . b . J u n e 2 6 ,1 2 9 2 7  3 6 2 9 ,2 6 7 1 1 ,4 2 1
J a n  1 t o  J u n e  3 0 ________ 1 7 3 ,2 4 8 1 6 4 .4 2 9 7 0 ,4 2 8 6 8 ,5 5 9

a  N e t  e a r n i n g s  h e r e  g i v e n  a r e  a f t e r  d e d u c t i n g  t a x e s ,  
b  N e t  e a r n i n g s  h e r e  g i v e n  a r e  b e f o r e  d e d u c t i n g  t a x e s

Interest Charges and Surplus.
— I n t . ,  R en ta ls , e t c . —  

P r e v io u s
-H a l . o f  N e t E ’n g s .—  
C u rren t P r e v io u s

R oa d s .
A u r o r a  E l g i n  &  C h i c -------- J u l y

$
2 7 ,7 7 8

$
2 7 ,5 0 8

$
4 8 ,7 6 2

5
4 9 ,8 3 6

B r o c k t o n  & P l y m o u t h . . J u n e  
J a n  1 t o  J u n e  3 0 -------------

2 ,2 6 4
1 2 ,5 8 6

2 ,2 3 9
1 2 ,0 9 0

9 7 3
d e f . 7 , 2 0 8

2 ,1 0 4  
d o f .  1 ,1 6 4

C a p e  B r e t o n  E l e c  C o  —  J u n e  
J a n  1 t o  J u n e  3 0 -------------

4 ,7 9 5
2 7 ,7 0 0

4 ,6 5 4
2 6 ,6 6 8

3 ,6 0 0
1 6 ,3 2 0

3 ,8 1 5  
- 4 ,5 0 5

E l  P a s o  E l e c t r i c  C o ------- J u n e
J a n  1 t o  J u n e  3 0 -------------

7 ,4 1 4
3 9 ,1 8 2

5 ,0 4 8
3 0 ,9 3 2

4 ,1 8 4
3 1 ,9 3 4

5 ,8 1 4  
2 1 ,7 0 1

G a l v - H o u s  E l e c  C o ...........  J u n e
J a n  1 t o  J u n e  3 0 -------------

2 1 ,0 0 9
1 1 0 ,7 2 2

1 8 ,4 9 4
1 0 0 ,1 7 5

1 8 ,1 9 8
7 6 ,1 8 4

2 1 ,7 3 7
7 9 ,7 5 2

H o u g h t o n  C o  S t  R y -------- J u n e
J a n  1 t o  J u n e  3 0 -------------

4 ,6 2 3
2 5 ,8 6 0

4 ,6 9 5
2 5 ,9 2 1

5 ,9 3 8
1 8 ,2 4 5

6 ,4 3 0
1 2 ,9 5 6

J a c k s o n v i l l e  E l e c  C o . . - J u n e  
J a n  1 t o  J u n e  3 0 -------------

0 ,2 7 4
4 6 ,6 8 8

6 ,8 6 3
2 9 ,3 6 8

2 ,7 3 2
2 3 ,3 3 2

8 ,4 4 4
4 4 ,6 7 5

M o n t r e a l  S t r e e t  R y  C o . . J u l y  
O c t  1 t o  J u l y  3 1 -------------

6 5 ,0 1 3
5 1 5 ,8 8 9

6 7 ,7 3 3
4 5 7 ,3 4 7

9 9 ,0 9 7
6 6 8 ,9 7 1

9 6 .0 7 6
6 1 5 ,5 2 7

S a v a n n a h  E l e c t r i c  C o . . J u n e  
J a n  1 t o  J u n e  3 0 ________

1 5 ,6 5 6
8 4 ,8 5 6

1 3 ,9 4 8
7 8 ,2 2 6

3 ,8 5 2  
d e f . 1 0 .4 1 4

6 ,4 8 9
2 2 ,6 9 6

S e a t t l e  E l e c t r i c  C o _______J u n e
J a n  1 t o  J u n e  3 0 ________

9 3 ,6 9 5
4 5 5 ,7 0 0

7 7 ,4 9 5
3 7 5 ,3 5 2

6 l ,6 3 7  
3 4 2 ,3 9 5

5 9 ,5 0 5
3 4 8 ,0 3 2

S y r a c u s e  L a k e  S h  &  N o r —
A p r  1 t o  J u n e  3 0 ________
J a n  1 t o  J u n e  3 0 -------------
J u l y  1 t o  J u n e  3 0 -------------

1 2 ,2 7 5
2 4 ,5 5 0
4 9 ,1 3 2

1 ,2 3 4
2 ,3 1 2
4 ,9 6 1

, r l ,9 0 8
£ d e f 7 ,6 2 8

£ 1 5 ,7 7 0

£ 8 ,5 1 4
£ 6 ,5 6 4

£ 3 6 ,3 0 7
S y r a c u s e  R a p  T r a n s  C o . J u l y  

J a n  1 t o  J u l y  3 1 -------------
2 9 ,4 1 0

2 0 2 ,1 0 6
2 6 ,4 8 3

1 7 7 ,5 2 2
£ 1 8 ,1 9 7
£ 9 9 ,7 0 8

£ 2 2 ,7 8 0
£ 1 2 8 ,3 8 5

T a m p a  E l e c t r i c  C o _______J u n e
J a n  l t o  J u n e  3 0 --------  .

2 ,5 7 1
1 0 ,2 4 6

1 ,2 8 5
7 ,8 6 5

1 0 ,6 6 0
7 3 ,5 2 7

5 ,0 5 7
5 6 ,6 7 1

U n i t e d  R y s  o f  S t  L o u i s .J u l y  
J a n  1 t o  J u ly  3 1 -------------

2 3 2 ,8 5 2
1 ,6 2 8 .4 0 0

2 3 2 ,5 1 0
1 ,6 1 8 ,8 2 0

8 6 ,8 3 0
4 8 7 ,3 4 0

1 3 5 ,4 3 2
5 1 0 ,6 9 8

—I n t . ,  R en ta ls , cfee.—  
C u rren t P r e v io u s

— B a l .  o f  N e t  E ’n g s . —  
C u rren t P r e v io u s

R o a d s .
W e s t e r n  N Y  &  P a  T r a c t  C o —

A p r  1 t o  J u n e  3 0 --------------
W h a t c o m  C o  R y  &  L t . _ J u n e  

J a n  1 t o  J u n e  3 0 _________

Y e a r .5
3 8 ,2 3 2
7 ,9 7 0

4 3 ,8 6 9

Y e a r .5
7 ,4 9 0

4 0 ,8 5 7

Y e a r .
$

£ 8 ,5 4 7
1 ,2 9 7

2 6 ,5 5 9

Y e a r .
$

3 ,9 3 1
2 7 ,7 0 2

x  A f t e r  a l l o w i n g  f o r  o t h e r  I n c o m e  r e c e i v e d .

ANNUAL REPORTS.
Southern Railway Company.

( R e p o r t  f o r  F i s c a l  Y e a r  e n d i n g  J u n e  30 1908.) _
In advance of the pamphlet report, the figures for 1907-08 

have been given out by the company as below, some of the 
figures in 1906-07 following net earnings having been changed 
from those reported last year, the final result for the year 
remaining the same. We append for purposes of com
parison the figures for 1905-06 as previously given :

I N C O M E  A C C O U N T .

M ile s  o f  r o a d  o p e r a t e d ,  a v e r a g e -
1 9 0 7 - 0 8 . 1 9 0 6 - 0 7 . 1 9 0 5 - 0 6 .

7 ,1 8 9 7 ,5 4 7 7 ,3 7 4
$ 5 2 ,9 4 1 ,7 1 6 $ 5 6 ,6 5 7 ,9 9 4 $ 5 3 , 6 4 1 , 4 3 9

. 4 1 ,8 8 2 ,6 8 9 4 1 , 6 9 9 ,2 8 2 3 9 ,7 7 3 ,1 3 9

$ 1 1 ,0 5 9 ,0 2 7 $ 1 1 ,9 5 8 ,7 1 2 $ 1 3 , 8 6 8 , 3 0 0
1 ,7 8 9 ,3 4 9 1 .6 3 8 ,9 7 3 1 ,5 8 9 ,0 0 0

.5 1 2 ,8 4 8 ,3 7 6 5 1 3 ,5 9 7 ,6 8 5 $ 1 5 , 4 5 7 , 3 0 0
.$ 1 1 ,8 4 9 , 0 5 6 $11  ,0 8 0 ,5 5 6 $ 9 ,8 5 3 ,3 5 8
. 5 9 7 ,4 6 9 2 2 6 ,8 0 8 3 7 4 ,8 7 6

. $ 1 2 ,4 4 6 , 5 2 7 $ 1 1 ,3 0 7 ,3 6 4 $ 1 0 ,2 2 8 ,2 3 4

. $ 4 0 1 ,8 4 9 $ 2 ,2 9 0 ,3 2 1 5 5 , 2 2 9 , 0 6 6
[ . .  _ _ ( 2  H )  1 .5 0 0  0 0 0 ( 5 ) 3 ,0 0 0 , 0 0 0

. $ 4 0 1 ,8 4 9 $ 7 9 0 ,3 2 1 5 2 ,2 2 9 .0 6 6

3
1 2 2 ,7 0 7 , 5 3 6 ,3 3 4 9 9 9 ,8 2 7

. $ 2 7 9 ,1 4 2 $ 2 5 3 ,9 8 7 5 1 , 2 2 9 ,2 3 9

i n t e r e s t  a n d  r e n t a l s ______________________
O t h e r  d e d u c t i o n s  f r o m  I n c o m e -------------

T o t a l  d e d u c t i o n s ________________________
B a la n c e  o v e r  f i x e d  c h a r g e s -------------------
D i v i d e n d s  o n  p r e f e r r e d  s t o c k -------------a

S u r p lu s  o v e r  p r e f e r r e d  d i v i d e n d s .  .
S p e c ia l  a p p r o p r i a t i o n s  f o r  i m p r o v e 

m e n t s ,  b e t t e r m e n t s  a n d  c h a r g e s
a g a in s t  i n c o m e ----------------------------

B a la n c e  t o  c r e d i t  p r o f i t  a n d  l o s s . .

a A  d i v i d e n d  o f  1 H  % w a s  a ls o  p a i d  O c t .  1 1 9 0 7 ,  c a l l i n g  f o r  5 9 0 0 ,0 0 0 ,  
o u t  o f  a c c u m u l a t e d  s u r p l u s ,  m a k i n g  4 %  f o r  t h e  y e a r  1 9 0 6 - 0 7  ; s e e  V .  8 5 ,  
p .  4 7 0 .

Special appropriations, additions and betterments are 
for new stations and other buildings, new bridges and 
miscellaneous improvements.

Decreased expenses include : Decrease in maintenance of 
way, $550,995, or 7.19%; decrease in maintenance of 
equipment, $437,664, or 4.57%; increase in traffic expenses, 
$22,652, or 1.77%; decrease in transportation expenses, 
$1,890,766, or 8.34%; decrease in general expenses, $357,053; 
total decrease in operating expenses, $3,213,825.—V. 87, 
p. 98.

Louisville & Nashville Railroad.
The results for the year ending June 30 on the present 

basis of accounting prescribed by the Inter-State Commerce 
Commission compare with those of the preceding year, 
which have been re-cast by the company as follows:

R E S U L T S  F O R  F I S C A L  Y E A R  E N D I N G  J U N E  3 0 .

N e t  o p e r a t i n g  r e v e n u e s -------------
P e r  c e n t  o f  e x p e n s e s  t o  e a r n i n g s

I n c .  f r o m  I n v e s t m e n t s ,  r e n t s ,  & c

D isb u r se m e n ts—
I n t e r e s t  o n  b o n d e d  d e b t -----------------
R e n t s ___________________________________
S in k in g  f u n d  c h a r g e s ----------------------
S o u t h  &  N o r t h  A l a .  o p e r a t l o n s .  
M l s c e l l a n c o u s _________________________

1 9 0 7 - 0 8 . 1 9 0 6 - 0 7 . I n c .  or D e c .
.$ 4 4 ,6 2 0 ,2 8 1 $ 4 7 ,7 9 2 ,1 7 3 D e c . 5 3 .1 7 1 ,8 9 2
. 3 3 ,5 9 4 ,2 9 1 3 2 ,9 3 2 ,6 3 5 I n c . 6 6 1 ,6 5 6

.5 1 1 ,0 2 5 ,9 9 0 $ 1 4 ,8 5 9 ,5 3 8 D e c . $ 3 ,8 3 3 ,5 4 8

.  ' ( 7 5 .2 9 ) (6 8 .9 1 ) I n c . ( 6 .3 8 )

. . . 1 , 3 9 3 , 7 6 0 1 ,2 0 8 ,6 1 1 I n c . 1 8 5 ,1 4 9

. $ 9 ,6 3 2 ,2 3 0 $ 1 3 ,6 5 0 ,9 2 7 D e c . $ 4 ,0 1 8 ,6 9 7
.  1 ,3 2 0 .6 6 8 i . 2 8 9 ,1 8 1 I n c . 3 1 ,4 8 7

. $ 1 0 ,9 5 2 , 8 9 8 $ 1 4 ,9 4 0 ,1 0 8 D e c . $ 3 ,9 8 7 ,2 1 0

. $ 5 , 8 8 2 ,2 5 2 $ 5 ,9 3 4 ,5 9 8 D e c . $ 5 2 ,3 4 6

. 3 5 3 ,9 3 6 2 9 2 ,6 0 8 I n c . 6 1 ,3 2 8

. 2 5 1 ,7 9 2 2 4 1 ,0 8 4 I n c . 1 0 ,7 0 8

.  C r .  1 0 3 ,4 1 6 5 2 ,9 4 0 I n c . 5 0 ,4 7 6

.  5 3 ,4 0 9 1 0 6 ,3 4 5 D e c . 5 2 ,9 3 6

.  1 .6 9 0 .4 6 9 1 ,8 6 2 ,0 1 1 D e c . 1 7 1 ,5 4 2
> 3 ) 3 ,3 0 0 ,0 0 0  ( 6 ) 3 . 6 0 0 , 0 0 0 D e c . 3 0 0 ,0 0 0

T o t a l  d i s b u r s e m e n t s ................... . $ 1 1 ,4 2 8 , 4 4 2  5 1 2 ,0 8 9 ,5 8 6  D e c .  5 6 6 1 ,1 4 4
B a l a n c e  ......................................D e f . $ 4 7 5 , 5 4 4  S $ 2 ,8 5 0 ,5 2 2  D e c . 3 ,3 2 6 , 0 6 6
— V .  8 6 . p .  1 5 2 9 .

Boston &  Maine RR.
( P r e l i m i n a r y  R e p o r t  f o r  F i s c a l  Y e a r  e n d i n g  J u n e  30 1908.) 

President Tuttle says in part:
G en era l R es u lts .— T h e  b u s in e s s  d e p r e s s io n  b e g a n  t o  s h o w  m a r k e d  e lT e c t  In 

J a n u a r y ,  a n d  t h e  f a l l in g  o d  In  e a r n i n g s  s o o n  b e c a m e  p r e c i p i t o u s .  I t  w a s  
I m p o s s ib le ,  h o w e v e r ,  t o  b r i n g  t h e  o p e r a t i n g  e x p e n s e s  I n t o  a c c o r d  w i t h  
r e d u c e d  I n c o m e  u n d e r  t h r e e  o r  f o u r  m o n t h s ;  a n d  a s  l t  w a s  f o u n d  I m p r a c t i 
c a b l e  t o  m a k e  a  g e n e r a l  w a g e  r e d u c t i o n ,  e c o n o m i e s  w e r e  p o s s i b l e  o n l y  b y  
c u t t i n g  d o w n  t h e  w o r k i n g  f o r c e  a n d  d e c r e a s i n g  t r a in  m i l e a g e .  In  c o m m o n  
w i t h  o t h e r  la r g e  s y s t e m s ,  t h e  r o a d  h a d  m a d e  I n c r e a s e s  In w a g e s  w h i c h  
r e a c h e d  t h e i r  m a x i m u m  a t  t h e  b e g i n n i n g  o f  t h e  f i s c a l  y e a r ,  a n d  t h e s e  
a d d e d  c o n s i d e r a b l y  t o  o p e r a t i n g  e x p e n s e s .  T h e  p e r  d i e m  r a t e  o n  f o r e i g n  
f r e ig h t  c a r s  a l s o  e n t a i l e d  a  c h a r g e  t h a t  u p  t o  M a r c h  1 1 9 0 8  w a s  a b o u t  
$ 4 0 0 ,0 0 0  la r g e r  t h a n  f o r  t h e  c o r r e s p o n d i n g  p e r i o d  o f  t h e  p r e v i o u s  y e a r .  
T h e  p r e v a l e n t  s c a r c i t y  o f  m o n e y  m a d e  n e c e s s a r y  t h e  p a y m e n t  o f  e x t r a 
o r d i n a r i l y  h i g h  I n t e r e s t  r a t e s  u p o n  t h e s e  o b l i g a t i o n s  a n d  t h e  y e a r ’ s  c h a r g e s  
w e r e  t h e r e b y  a b n o r m a l l y  I n c r e a s e d  o v e r  $ 2 0 0 ,0 0 0 .

F in a n c in g .— F l o a t i n g  d e b t  w a s  I n c r e a s e d  d u r l n g t h e  y e a r  $ 7 , 3 5 3 , 0 0 0 , t o  
p r o v i d e  In  p a r t  f o r  t h e  f o l l o w i n g  e x p e n d i t u r e s ,  a g g r e g a t i n g  $ 8 ,1 2 0 ,6 2 3 :
A d d i t i o n a l  r o l l i n g  s t o c k  ( le s s  $ 8 6 3 ,7 9 5  I n c l u d e d  In  o p e r .  e x p . ) -------- $ 5 ,3 3 0 ,9 2 5
S e p a r a t io n  o f  g r a d e  c r o s s i n g s _________________________________________________ 1 0 3 ,5 9 2
S e c o n d - t r a c k  c o n s t r u c t i o n _____________________________________________________  1 ,1 4 6 ,3 6 0
B l o c k  s ig n a l  I n s t a l l a t i o n -------------------    2 7 1 ,9 8 1
E n l a r g e m e n t  o f  t e r m i n a l  a n d  o t h e r  f a c i l i t i e s -------------------------------------------- 1 ,1 6 5 ,2 5 5
R e a l  e s t a t e  p u r c h a s e d ------------------------    1 0 2 ,5 1 0

T h e  la w s  o f  M a s s a c h u s e t t s  h a v e  n o w  b e e n  a m e n d e d  s o  t h a t  r a i l r o a d  
s t o c k  m a y  b e  d i s t r i b u t e d  t o  s t o c k h o l d e r s  u p o n  s u c h  e q u i t a b l e  t e r m s  a s  w i l l  
u n d o u b t e d l y  I n d u c e  f u r t h e r  I n v e s t m e n t  b y  t h e m ,  a n d  a ls o  g i v i n g  r i g h t  t o  
I s su e  b o n d s  a g a in s t  p r e m iu m s  p a i d  In u p o n  s t o c k  I s s u e s .  T h e  B o s t o n  &  
M a in e ’ s  b o n d - i s s u i n g  p o w e r  Is t h e r e b y  I n c r e a s e d  t o  a b o u t  $ 1 2 ,0 0 0 ,0 0 0 .  
S im i la r  a m e n d m e n t s  w i l l  b e  a s k e d  f o r  In  M a in e  a n d  N e w  H a m p s h i r e ,  a n d  
w h e n  m a d e  t h e  r o a d ’ s f u r t h e r  f i n a n c in g  c a n  b e  a r r a n g e d  a t  f a v o r a b l e  t im e s  
s o  a s  t o  a v o i d  I ts  I n c u r r in g  e x t r a o r d i n a r y  I n t e r e s t  c h a r g e s ,  a s  w a s  t h e  c a s e  
t h e  p a s t  y e a r .

D iv id e n d s .— T h e  c o n t i n g e n t  f u n d ,  w h i c h  h a s  b e e n  u s e d  t o  m a k e  u p  a  
p o r t i o n  o f  t h e  r o a d ’ s d i v i d e n d  d e f i c i t ,  c o n s is t s  o f  c a s h  s u r p l u s e s  In  e x c e s s  
o f  a l l  c h a r g e s  a n d  d i v i d e n d s  d u r i n g  t h e  p a s t  s i x  y e a r s ,  a n d  lt  w a s  la id  a s id e  
f o r  t h e  p u r p o s e  o f  m e e t i n g  a  c o n t i n g e n c y  l i k e  t h a t  w h i c h  h a s  n o w  a r is e n .
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T h e  r e m a i n d e r  o f  t h e  d i v i d e n d  d e f i c i t  is  p r o v i d e d  f o r  f r o m  t h e  c o m p a n y ’ s 
p r o f i t  a n d  lo s s  s u r p l u s , w h i c h ,  a f t e r  t i l l s  d e d u c t i o n  o f  $ 8 6 0 ,4 5 5 ,  s t a n d s  .a t  
$ 2 , 4 1 4 ,4 0 4 .

N e w  E q u ip m e n t  C h a rged  to  O p era tin g  E x p e n s e s .— N o t w i t h s t a n d i n g  t h e  
d e p r e s s e d  c o n d i t i o n  o f  t h e  c o m p a n y ’ s  t r a f f i c ,  It h a s  n o t  b e e n  c o n s id e r e d  
w is e  t o  c u t  d o w n  m a i n t e n a n c e  e x p e n s e s  t o  t h e  d e t r i m e n t  o f  t h e  p r o p e r t y ,  
a n d  In  a d d i t i o n  t o  o t h e r  e x p e n d i t u r e s  o f  t h is  n a t u r e  $ 8 6 3 ,7 0 5  h a s  b e e n  
e x p e n d e d  f o r  n e w  e q u i p m e n t  a n d  I n c l u d e d  In  t h e  y e a r ’ s  o p e r a t i n g  e x p e n s e s  
— a  s u m  $ 1 2 2 ,0 0 0  g r e a t e r  t h a n  t h a t  e x p e n d e d  f o r  l i k e  p u r p o s e s  In  t h e  
p r e c e d i n g  y e a r .

O u tlo o k .— E c o n o m i e s  In e v e r y  d e p a r t m e n t  o f  t h e  r o a d ’ s  s e r v i c e  h a v e  
b r o u g h t  i t s  o p e r a t i n g  e x p e n s e s  I n t o  b e t t e r  a c c o r d  w i t h  Its  I n c o m e ;  t h e  f r e ig h t  
c a r  p e r  d i e m  q u e s t i o n  Is n o  l o n g e r  a  m e n a c e ;  a n d  t h e  p l e n i t u d e  o f  m o n e y  
m a k e s  p o s s i b l e  t h e  c a r r y i n g  o f  f l o a t i n g  o r  b o n d e d  I n d e b t e d n e s s  a t  r e a s o n a b le  
r a t e s ,  s o  t h a t ,  If t h e  h o p e d - f o r  b u s in e s s  r e v i v a l  Is n o t  f u l l y  r e a l i z e d ,  t h e  
r o a d ’ s  o p e r a t i o n s  f o r  t h e  c u r r e n t  f i s c a l  y e a r  m a y  r e a s o n a b l y  b e  e x p e c t e d  
t o  s h o w  m o r e  s a t i s f a c t o r y  t h a n  t h o s e  o f  la s t  y e a r .

The following is a comparative statement of earnings for 
the last two fiscal years, the figures for 1906-07 having been 
re-cast to bring them into the same form as that employed 
in the new classification in use for 1908. The changes in the 
old year’s figures are due to the fact solely that the item of 
“other income,” heretofore stated separately, is now included 
in “gross revenue from all sources,” this item amounting to 
$704,359 in 1906-07, against $757,800 in the late year.

R E S U L T S  F O R  F I S C A L  Y E A R  E N D I N G  J U N E  3 0 .

O p e r a t i n g  e x p e n s e s  a ______________

T a x e s ,  I n t e r e s t ,  r e n t a ls  a n d 's l n k -

D e d u c t  a d d i t i o n s  a n d  b e t t e r 
m e n t s  c h a r g e d  t o  I n c o m e _______

1 9 0 7 - 0 8 . 1 9 0 6 - 0 7 . I n c . or  D e c .
$ 3 9 ,7 4 8 ,5 4 9  ;$ 4 1 ,7 2 2 ,1 3 9 D e c . $ 1 ,9 7 3 ,5 9 0

. 2 9 ,3 5 4 ,1 9 6 3 0 , 2 2 1 ,7 2 0 D e c . 8 6 7 .5 2 3

$ 1 0 ,3 9 4 ,3 5 2 $ 1 1 ,5 0 0 ,4 1 9 D e c . $ 1 ,1 0 6 ,0 6 7

. 9 ,6 4 2 .8 5 6 8 ,9 0 1 ,2 2 3 I n c . 7 4 1 ,6 3 2

. $ 7 5 1 ,4 9 6 $ 2 ,5 9 9 ,1 9 5 D e c .$ 1 ,8 4 7 ,6 9 9

8 0 ,5 3 6 4 9 3 ,2 4 8 D e c . 4 1 2 ,7 1 2

. $ 6 7 0 ,9 5 9 $ 2 ,1 0 5 ,9 4 6 D e c . $ 1 ,4 3 4 ,9 8 7

. 6 5 4 3 ,2 0 6 I n c . 5 4 3 ,2 0 6

. $ 1 ,2 1 4 ,1 6 5 $ 2 ,1 0 5 ,9 4 6 D e c . $ 8 9 1 ,7 8 1

. $ 1 8 8 ,9 8 8 5 1 8 8 ,9 8 8
1 ,8 9 1 ,6 3 3 1 ,7 8 4 ,3 4 4 I n c . 1 0 7 ,2 8 9

B a la n c e  f o r  y e a r __________________ d f  . $ 8 6 6 ,4 5 5  s u r . $ 1 3 2 ,6 1 4  I n c .  $ 9 9 0 ,0 6 1 )

a  I n c l u d e s  n e w  e q u i p m e n t  a m o u n t i n g  In  1 9 0 7 -0 8  t o  $ 8 6 3 ,7 9 5 ,  a g a in s t  
$ 7 4 1 ,6 6 9  in  1 0 0 6 - 0 7 .

b C o n t i n g e n t  f u n d  r e p r e s e n t s  t h e  u n a p p r o p r i a t e d  s u r p l u s  f o r  t h e  s i x  
y e a r s  t o  J u n e  3 0  1 9 0 7 .— V .  8 6 . p .  1 4 6 6 .

B A L A N C E  S H E E T  J U N E  3 0 .
1 9 0 8 .  1 9 0 7 .  1 9 0 6 .  1 9 0 5 .

^  S $ $ $
C o s t  o f  r o a d  &  e q u i p ’ t - -  3 7 ,5 2 1 ,7 1 7 1  3 3 ,4 0 1 ,4 6 8  3 1 ,1 9 7 ,9 3 1  3 0 ,2 1 7 ,3 8 8
C o s t  o f  p r o p r i e t a r y  r o a d s  (a )  J 1 ,1 7 0 ,8 9 6  1 ,1 7 0 ,9 3 6  1 ,0 4 0 ,6 7 8
F u n d e d  d e b t  h e l d  In

t r u s t ,  & c ..............................  1 ,8 6 8  0 0 0  1 ,8 6 8 ,0 0 0  1 ,8 6 8 ,0 0 0  1 8 6 8 ,0 0 0
I n v e s t m e n t s ...........................  1 8 9 ,0 0 7  1 6 0 ,5 4 4  1 ,0 2 8  8 5 5  1 ,0 0 3 ,6 7 1
C a s h  ...............................   1 ,4 9 9 ,1 2 8  3 ,4 1 9 ,5 1 3  4 3 2 ,7 3 3  8 9 6 ,7 6 6
13111s r e c e i v a b l e ____________ _________ _________ _______  1 1 ,0 0 0
M a t e r ia l s  o n  h a n d -------------  1 ,1 6 4 ,8 7 3  9 3 3 ,9 1 7  8 6 3 ,7 4 8  8 4 5 ,0 5 1
A g e n t s  a n d  c o n d u c t o r s .  6 5 ,1 4 4  1 2 3 ,5 9 3  2 9 7 ,5 9 8  6 3 4 ,2 7 8
I n d i v i d u a l s ,  c o s . ,  & c ------ 7 0 8 ,5 1 1  1 ,0 1 6 ,9 8 0  3 3 5 ,4 1 8  3 2 2 ,8 5 7
S in k in g  f u n d s  u n i n v e s t e d  4 0 0 ,9 3 4  _________ _________ _________
A d v a n c e s ,  f i r e  t n s u r .  f d . ,

p e n s io n  f u n d  &  m l s c .  3 4 1 ,2 5 8  3 0 3 ,0 3 1  2 9 1 ,4 5 6  4 7 8 ,0 4 2
A c c r u e d  I n t e r e s t ---------------- 1 9 ,8 5 7  _________ _________ _________
S u s p e n s e  a c c o u n t s ----------- 3 4 ,9 2 5  _________ _________ _________

T o t a l .......................................  4 3 ,8 1 3 ,3 5 5
L ia b ilit ie s—

S t o c k ,  c o m m o n ____________  1 0 ,5 0 0 ,0 0 0
S t o c k ,  p r e f e r r e d __________  6 ,0 0 0 ,0 0 0
B o n d s ___________   1 4 ,8 6 7 ,0 0 0
C a r  t r u s t s ____________________ 8 .0 0 6 ,0 0 0
R e a l  e s t a t e  m o r t g a g e s . -  6 0 ,0 0 0
I n t e r e s t  a c c r u e d ,  n o t  d u e  2 1 9 ,8 8 2  
P a y - r o l l s  a n d  v o u c h e r s .  5 8 2 ,9 7 0
D u e  I n d i v . , c o s . , & c --------  1 0 7 ,4 4 2
S u s p e n s e  a c c o u n t s _______  1 8 ,1 3 1
b L o a n s  p a y a b l e __________  9 4 7 ,4 3 8
A c c r u e d  t a x e s _____________  3 2 ,6 4 1
M i s c e l l a n e o u s _____________  6 4 5 ,0 1 8
P r o f i t  a n d  l o s s _____________  1 ,8 2 6 ,8 3 3

T o t a l ....................................... 4 3 ,8 1 3 ,3 5 5

4 2 ,3 9 7 ,9 4 2 3 7 ,4 8 6 ,0 7 5 3 7 , 3 1 7 ,7 3 1

1 0 .5 0 0 .0 0 0  
6 ,0 0 0 .0 0 0

1 1 .8 6 7 .0 0 0  
7 ,1 9 2 ,0 0 0

3 0 4 ,0 0 0
1 8 8 ,2 8 0

1 ,6 3 9 ,6 7 5
1 6 6 ,1 2 9

1 0 .5 0 0 .0 0 0  
6 ,0 0 0 ,0 0 0

1 1 .8 6 7 .0 0 0  
5 ,1 5 8 ,0 0 0

3 0 4 ,0 0 0
1 6 6 ,5 1 9
6 5 4 ,8 7 6
1 2 9 ,3 4 2

1 0 . 5 0 0 .0 0 0  
6 ,0 0 0 ,0 0 0

1 1 .8 6 7 .0 0 0  
5 ,1 2 7 ,0 0 0

3 0 4 ,0 0 0
1 6 6 ,0 9 1
7 3 7 ,6 5 1

6 6 ,3 9 4

2 ,5 4 6 ,3 5 1

4 8 9 ,2 7 0
1 ,5 0 5 ,2 3 7

3 8 1 ,1 8 3
2 ,3 2 5 ,7 5 4

3 5 0 ,3 4 2  
2  1 9 9 ,2 5 2

4 2 ,3 9 7 ,9 4 2 3 7 ,4 8 6 ,6 7 5 3 7 ,3 1 7 ,7 3 1

a  C o s t  o f  J o h n s o n b u r g  &  B r a d f o r d  R R .  w a s  t r a n s f e r r e d  In  1 9 0 7 - 0 8  f r o m  
“ c o s t  o f  p r o p r i e t a r y  r o a d s "  t o  a c c o u n t  c o s t  o f  r o a d .

b L o a n s  c o n s i s t  o f  c o n s t r u c t i o n  a n d  I m p r o v e m e n t  n o t e s  d u e  A u g .  1 1 9 0 9 ,  
$ 9 3 0 ,0 0 0 ,  a n d  a c c r u e d  I n t e r e s t  o n  l o a n s  n o t  y e t  p a y a b l e .  $ 1 7 ,4 3 8 .— V .  8 7 ,  
p .  2 8 5 .

New York City Railway.
( R e p o r t  f r o m  S e p t .  2 5  1907 to  J u n e  30 1908.)

Receivers Adrian H. Joline and Douglas Robinson have 
submitted the following report covering the operations of 
the New York City Ry. and its leased line, the Metropolitan 
Street Ry., from Sept. 25 1907 to June 30 1908. (On Aug. 1 
1908 the two properties were placed in charge of separate 
receivers. V. 87, p. 167).

Buffalo Rochester & Pittsburgh Railway.
( R e p o r t  f o r  F i s c a l  Y e a r  e n d i n g  J u n e  30 1908.)

The remarks of President Arthur G. Yates are given in 
full on subsequent pages.

The figures of earnings, expenses, balance sheet, &c., have 
been compiled for four years as follows:

O P E R A T I O N S ,  E A R N I N G S  A N D  E X P E N S E S  (O L D  B A S I S ) .
1 9 0 7 - 0 8 . 1 9 0 6 - 0 7 . 1 9 0 5 - 0 6 , 1 9 0 4 - 0 5 .

R o a d  o p e r a t e d  J u n e  3 0 . 5 6 8 5 6 9 5 6 8 5 3 8
Equipment—

L o c o m o t i v e s  ________  . . 3 0 0 2 9 0 2 6 7 2 4 9
P a s s e n g e r  c a r s ____________ 9 9 1 0 2 1 0 2 8 9
F r e i g h t  c a r s .  _ .  ________ 1 5 ,4 5 9 1 3 ,6 1 5 1 2 ,8 0 4 1 2 ,8 5 0
S e r v i c e  c a r s -------------------------- 1 1 2 3 8 0 3 7 8 3 6 9

Operations—
P a s s e n g e r s  c a r r i e d _______ 1 ,6 1 9 ,6 3 5 1 ,5 9 7 ,6 5 1 1 ,4 4 0 ,9 2 8 1 ,3 3 5 ,1 7 9
P a s s e n g e r s  c a r ’ d  1 m i l e . 5 0 ,6 8 0 ,2 5 3 5 2 ,7 1 3 ,8 2 7 5 0 ,5 3 1 ,9 9 0 4 5 ,3 8 9 ,5 3 4
R a t e  p e r  p a s s ,  p e r  m i l e . 1 .8 6 0  CtS. 1 .9 3 1  c t s . 2 .0 3 9  C ts.
T o n s  o f  b i t .  c o a l  c a r r i e d . 5 ,8 4 9 ,2 4 0 6 ,1 8 4 ,1 5 9 5 ,2 0 4 ,4 3 7 6 ,2 3 4 ,2 6 0
T o n s  o f  c o k e  c a r r i e d _____ 4 7 6 ,8 8 6 6 2 0 ,1 5 4 7 0 6 ,8 6 7 7 0 0 ,2 5 9
T o t . t o n s  (a l l  f r t . )  c a r ’ d . 8 ,9 3 3 ,5 9 9 9 ,5 4 8 ,7 9 6 8 .3 7 7 ,3 7 5 9 ,2 6 6 ,7 3 2
A v e r .  d l s .  h a u l  1 t o n  m . 1 4 5 .1 1 4 5 .7 1 4 8 .2 1 4 4 .2
F r e  g h t  ( t o n s )  1 m i l e  — 1 2 9 6 6 1 8 9 5 7 1 3 9 1 6 0 2 7 0 9 1 2 4 1 8 7 8 0 0 0 1 3 3 6 0 6 2 7 5 2
R a t e  p e r  t o n  p e r  m i l e ____ 0 .4 9 3  CtS. 0 .4 9 8  c t s 0 .5 0 8  c t s . 0 .5 1 0  c t s .

Earnings— $ $ $ $
P a s s e n g e r s __________________ 1 ,0 6 2 ,4 5 4 1 1 4 3 ,4 4 4 1 ,1 5 4 ,0 8 9 1 ,0 4 2 ,2 4 1
F r e  g h t _____________________ 7 ,0 6 2 ,1 9 3 7 ,3 8 2 ,3 4 5 6 ,6 0 3 ,1 1 2 7 ,0 7 0 ,1 5 0
M  s c e l l a n e o u s --------------------- 1 3 8 ,9 4 8 7 0 ,1 2 7 4 0 ,0 4 7 2 5 ,8 8 4

T o t a l _____________________ 8 ,2 6 3 ,5 9 5 8 ,5 9 5 ,9 1 6 7 ,7 9 7 ,2 4 8 8 ,1 3 8 ,2 7 5
Expenses—

T r a n s p o r t a t  o n  __________ 2 ,7 7 3 ,4 6 0 2 ,8 8 2 ,2 5 1 2 ,6 0 6 ,6 9 3 2 ,8 9 8 ,4 9 0
M a ln t .  o f  e q u i p m e n t 1 ,2 7 4 ,5 3 7 1 ,2 7 9 ,9 8 6 1 ,0 9 9 ,3 6 8 1 ,3 1 4 .4 0 7
M a l n t .  o f  w a y ,  & c _______ 9 2 2 ,9 0 9 7 7 5 ,9 2 9 6 8 3 ,1 5 8 6 7 6 ,1 9 8
G e n e r a l _____________________ 2 0 3 ,1 0 6 2 0 4 ,1 7 7 1 6 9 ,8 9 4 1 6 9 ,7 1 8
'P a x e s  __________________  . . 1 7 5 ,1 4 8 1 9 9 ,6 8 7 1 4 4 ,0 0 0 1 3 3 ,5 0 0
E x t r a o r d i n a r y  &  l m p ’ ts 1 0 3 .9 6 5 9 3 ,2 5 3 9 7 ,2 2 9

T o t a l  ................................ .. 5 ,4 4 5 ,9 0 5 4 ,7 9 6 ,3 6 6 5 ,2 8 9 ,5 4 2
N e t  e a r n i n g s _______________ 2 ,9 1 4 ,3 3 5 3 ,1 4 9 ,9 2 1 3 ,0 0 0 ,8 8 2 2 ,8 4 8 ,7 3 3
P .  c .  o p .  e x p .  t o  e a r n s . . ( 5 7 .6 6 ) (6 3 .3 5 ) (6 1 .5 3 ) ( 6 5 .1 1 )
O t h e r  I n c o m e _____________ 1 4 4 ,5 5 0 7 0 ,6 6 4 3 2 ,2 0 4 2 2 ,8 0 5

T o t a l _____________________ 3 ,0 5 8 ,8 8 5 3 ,2 2 0 ,5 8 5 3 ,0 3 3 ,0 8 6 2 ,8 7 1 ,5 3 8
Disbursements—

V o s ,  1 74I n t .  o n  b o n d s  &  c a r  t r u s t 1 ,0 2 1 .8 6 8 8 3 6 ,1 1 3 8 0 0 ,2 8 9
R e n t a l s __________________  . 5 0 0 ,6 6 8 5 0 0 ,0 8 7 4 9 2 ,8 6 7 4 8 5 ,8 3 5
S in k in g  f u n d _____  _______ 4 6 6 ,8 8 9 3 4 4 ,0 4 7 2 9 7 ,5 3 9 2 5 7 ,5 4 0
S p e c ia l  a p p r o p r i a t i o n s . . 2 0 4 ,7 8 3 3 0 0 ,8 8 8 3 1 6 ,2 8 7
M i s c e l l a n e o u s  I n t e r e s t . . 8  1 ,7 9 7 8 0 ,1 0 1 1 9 ,9 4 7
P e n s i o n  f u n d __________ 2 5 ,0 0 0 2 5 ,0 0 0 2 5 ,0 0 0 2 5 ,0 0 0
6 %  d i v i d e n d  o n  p r e f . . 3 6 0 ,0 0 0 3 6 0 ,0 0 0 3 6 0 ,0 0 0 3 6 0 ,0 0 0
D i v i d e n d  o n  c o m m o n . . ( 5 ) 5 2 5 ,0 0 0 ( 6 ) 6 3 0 ,0 0 0 ( 6 ) 6 3 0 ,0 0 0 ( 6 ) 5 4 0 ,0 0 0

T o t a l _____________________ 2 ,9 8 1 ,2 2 2 2 ,9 8 0 ,1 3 1 2 ,9 0 6 ,5 8 3 2 ,7 9 7 .7 8 3
S u r  p lu s  . a ____ _______ 7 7 ,0 6 2 2 4 0 ,4 5 - } 1 2 6 ,5 0 3 7 3 ,7 5 5

a  In  a d d i t i o n  t o  t h is  s u r p l u s ,  t h e r e  w a s  “ c r e d i t e d  d i r e c t l y  t o  p r o f i t  a n d  
lo s s  a c c o u n t ”  In  1 9 0 4 - 0 5  $ 1 2 0 ,0 0 0  r e c e i v e d  f r o m  I n v e s t m e n t s .
I N C O M E  A C C O U N T  F O R  Y E A R  E N D I N G  J U N E  3 0  1 9 0 8  ( .I N T E R 

S T A T E  C O M M E R C E  C O M M I S S I O N ' S  C L A S S I F I C A T I O N ) .  
R a il op era tio n s—  $

F r e i g h t  ............................................... 6 ,3 3 8 ,9 3 4
P a s s e n g e r ____________________ 9 3 9 ,8 3 4
M a l l ,  e x p . ,  & c . ,  t r a n s p ’ t ’ n .  1 2 7 i0 5 5
O t h e r  o p e r a t i o n s _____________  1 6 ,4 1 3

T o t a l  o p e r .  r e v e n u e ............. 7 ,4 2 2 ,2 3 6
O p e r a t i n g  e x p e n s e s __________ 5 ,1 5 4 ,2 1 8
T o t .  o p e r .  r e v e n u e ---------------- 2 .2 6 8 ,0 1 8

O u tsid e o p era tio n s—
N e t  o p e r .  r e v e n u e ......................2 ,2 6 8 ,0 1 8
N e t  r e v e n u e  o v e r  e x p e n s e s

( $ 6 4 , 6 0 9 ) ....................................  2 8 ,6 0 9

T o t a l  n e t  r e v e n u e --------------- 2 ,2 9 6 ,6 2 7
T a x e s  a c c r u e d ________________  1 7 5 ,2 4 8

G r o s s  I n c o m e ___________________2 ,7 1 0 ,0 3 3
D e d u c —

R e n t a l s — le a s e  o f  o t h e r
r o a d s ___________________  3 6 1 ,5 0 0

O t h e r  r e n t s _____________________  2 0 5 ,6 7 7
I n t e r e s t  o n  b o n d s  a n d  c a r

t r u s t s . .  ----------------- 1 ,0 2 1 ,8 6 8
O t h e r  I n t e r e s t  ( o n  n o t e s ) . .  8 1 ,7 9 6

T o t a l  d e d u c t i o n s ___________1 ,6 7 3 ,8 4 1
N e t  I n c o m e ---------------------------------- 1 ,0 3 6 ,1 9 2
A p p r o p r i a t e d  f o r  p e n s io n

f u n d ..............................................  1 3 ,2 0 3
D i v .  o n  p r e f .  s t o c k ,  6 % ___  3 6 0 ,0 0 0
D l v .  o n  c o m .  s t o c k ,  5 % ___  5 2 5 ,0 0 0

O p e r a t i n g  I n c o m e —  
O t h e r  I n c o m e _____________

. 2 , 1 2 1 , 3 7 9  

.  5 8 8 ,6 5 4
T o t a l  c h a r g e s  t o  I n c o m e .  8 9 8 ,2 0 3  

B a la n c e ,  s u r p l u s  f o r  y e a r . .  1 3 7 ,9 8 9

G r o s s  I n c o m e _____________ 2 ,7 1 0 ,0 3 3
S e e  e x p l a n a t i o n  In  t e x t  o f  r e p o r t .

S T A T E M E N T  O F  R E S U L T S  O F  O P E R A T I O N  S E P T .  2 5  1 9 0 7  
T O  J U N E  3 0  1 9 0 8 .

G r o s s  e a r n i n g s  : c a s h  fa r e s  
$ 1 1 ,4 9 7 ,0 0 7 ;  t i c k e t  fa r e s  
$ 2 8 ,4 3 8 ;  m a i l ,  $ 8 1 9 ;
e x p r e s s ,  $ 2 0 , 8 8 3 -------------- 1 1 ,5 4 7 ,1 4 7

M a ln t .  o f  w a y  &  s t r u c t ’ s .  9 2 9 ,0 1 3
M a ln t .  o f  e q u l p t . . ............ -  1 ,9 1 2 ,2 5 4
O p e r a t i o n  o f  p o w e r  p l a n t .  8 9 9 ,4 3 2
O p e r a t i o n  o f  c a r s ------------------  3 ,6 3 9 ,0 8 7
I n ju r ie s  a n d  d a m a g e s —

e x p e n d e d ----------------------------  4 8 9 ,7 1 3
I n ju r ie s  a n d  d a m a g e s —

d e f e r r e d -------------------------------  6 8 6 ,2 6 4
G e n e r a l  . . -------------------------------  7 0 8 ,0 7 6

T o t .  o p e r .  e x p e n s e s . . .  9 ,2 6 3 ,8 3 9  
N e t  e a r n i n g s --------------------- 2 ,2 8 3 ,3 0 9

D ed u ction s fr o m  In c o m e .—

O t h e r  I n c o m e  : $
A d v e r t i s i n g ________________  1 7 8 ,1 0 8
R e n t a l  o f  l a n d  a n d

b u i l d i n g s  _______________  1 0 9 ,0 9 2
R e n t a l  o f  t r a c k s _____________  1 1 ,1 1 0
R e n t a l  o f  e q u i p m e n t _____  8 ,7 1 2
M i s c e l la n e o u s  I n t e r e s t _____  2 2 2 ,0 1 7
O t h e r  I n c o m e _________________ 4 ,7 4 4

T o t a l ............................................ 5 3 3 ,7 8 3
T o t a l  n e t  I n c o m e ________ 2 .8 1 7 ,0 9 2

T a x e s — o t h e r  t h a n  s p e c i a l  f r a n c h i s e ____________________________________ 6 0 7 ,4 2 4
T a x e s — s p e c i a l  f r a n c h is e — e s t i m a t e d  o n  b a s is  o f  a s s e s s m e n t

f o r  y e a r  e n d e d  D e c e m b e r  31  1 9 0 7 __________________________________  5 9 9 ,8 1 3
R e n t  o f  le a s e d  l in e s  o n  w h ic h  p e r m a n e n t  d e f a u l t  h a s  n o t  b e e n

m a d e  ......................................................................................... ........................................... 2 ,1 5 6 ,7 2 7
I n t .  o n  f u n d e d  d e b t s  o f  c o s .  w h o s e  r o a d s  a r e  o p e r a t e d  

u n d e r  a g r e e m e n t s  o n  w h ic h  p e r m a n e n t  d e f a u l t  h a s
n o t  b e e n  m a d e ........................................................................ .................$ 7 9 ,0 8 3

T n t . o n  r e a l  e s t a t e  m o r t g a g e ________________ _________________ 3 6 ,4 1 7
I n t .  o n  f l o a t i n g  d e b t ...................................... .............. ...............................  2 ,1 1 3
C l a i m s  a g a in s t  c o s .  I n lh a n d s  o f  r e c e i v e r s . .......................... . 3 8 3 , 1 9 7

T o t a l  d e d u c t i o n s 3 ,8 6 4 ,7 7 4

N e t  I n c o m e — d e f i c i t ,  n o t  I n c l u d i n g  c h a r g e s  d e f a u l t e d -----------------------  1 ,0 4 7 ,6 8 2

N o te s .— “ In  a d d i t i o n  t o  t h e  c h a r g e s  f o r  o p e r a t i o n  s h o w n  a b o v e ,  e x 
p e n d i t u r e s  h a v e  b e e n  m a d e ,  I n c i d e n t  t o  t h e  o p e r a t i o n  o f  t h e  p r o p e r t y ,  
a m o u n t i n g  t o  $ 3 4 4 ,8 8 3 .  I n c l u d i n g  t h e s e  In  t h e  o p e r a t i n g  e x p e n s e s ,  t h e  
d e f i c i t  Is I n c r e a s e d  t o  $ 1 , 3 9 2 , 5 6 5 . ”

" D u r i n g  t h e  p e r i o d  d e f a u l t  h a s  b e e n  m a d e  o f  r e n t  o f  l in e s  o p e r a t e d  
u n d e r  le a s e s  a n d  a g r e e m e n t s  t o  a n  a m o u n t  o f  $ 4 , 7 2 0 , 1 1 4 . ”

" D u r i n g  t h e  p e r i o d  e x p e n d i t u r e s  h a v e  b e e n  m a d e  ( n o t  I n c l u d e d  In  t h e  
a b o v e  s t a t e m e n t )  o n  a c c o u n t  o f  c h a n g e  o f  m o t i v e  p o w e r ,  a d d i t i o n a l  p o w e r  
m a c h i n e r y ,  e n l a r g e m e n t  o f  c a r  h o u s e s ,  I n s t a l l a t i o n  o f  s p r i n k le r  s y s t e m s  
In b u l d l l n g s ,  n e w  c a r s ,  & c . ,  a m o u n t i n g  t o  $ 9 4 3 ,8 7 4 .  P a r t  o f  t h is  w a s  p a i d  
f r o m  t h e  p r o c e e d s  o f  r e c e i v e r ’ s  c e r t i f i c a t e s  a n d  p a r t  f r o m  o t h e r  s o u r c e s . ”

General Manager Oren Root is quoted as saying :
I t  Is t r u e  t h a t  o p e r a t i n g  e x p e n s e s ,  n o r m a l l y ,  s h o u l d  a v e r a g e  a b o u t  

6 5 %  o f  t h e  g r o s s  I n c o m e .  T h e y  w e r e  in c r e a s e d  In  t h is  i n s t a n c e  ( t o  a b o u t  
8 0 % — E d . )  b y  r e a s o n  o f  t h e  r u n - d o w n  c o n d i t i o n  o f  e q u i p m e n t .  L a s t  
w in t e r ,  t o o ,  m u c h  t r o u b le  w a s  e n c o u n t e r e d  w it h  t h e  t r o l l e y  s l o t s .  In  
a d d i t i o n  t o  t h e  e x p e n d i t u r e s  l i s t e d ,  a n  I t e m  o f  $ 9 4 3 ,8 7 4  w a s  p a i d  o u t  f o r  
e q u i p m e n t  p u r p o s e s  t h is  b e i n g  m e t  c h i e f l y  f r o m  r e c e i v e r s ’ c e r t i f i c a t e s ,  
w h ic h  w e r e  I s s u e d  t o  t h e  a m o u n t  o f  $ 3 ,5 0 0 ,0 0 0 .

The following is an official statement showing the issues 
on which rental payments have been defaulted, and the 
amount due thereon annually, of which the $4,720,113 
referred to above as in default for the period Sept. 25 1907 
to June 30 1908 forms a part :

Iss u e s  in  D efa ult and  A m o u n ts  d u e A n n u a lly  T h ereo n .

M e t r o p o l i t a n  S t .  R y .  C o .—
G e n e r a l  c o l la t e r a l  t r u s t  m o r t g a g e ________ $ 1 2 ,5 0 0 ,0 0 0  @  5 %
4 %  r e f u n d i n g  m o r t g a g e -----------------------  1 6 ,6 0 4 ,0 0 0  @  4 %
D iv id e n d  r e n t a l  o n  s t o c k ________  5 2 ,0 0 0 ,0 0 0  @  7 %

T h i r d  A v e n u e  R R .  f i r s t  m o r t g a g e ........................ 5 ,0 0 0 ,0 0 0  (y) 5 %
F ir s t  c o n s o l i d a t e d  m o r t g a g e ................................  3 7 ,5 6 0 ,0 0 0  @  4 %
D i v i d e n d  r e n t a l  o n  s t o c k . . .  . .    1 5 ,9 0 5 ,8 0 0  @  6 %

C e n t r a l  C r o s s t o w n  R R .  C o .  d i v i d e n d  r e n t a l
o n  s t o c k . ------------------------------  . .  . . .  6 0 0 ,0 0 0  @  1 5 %

F u l t o n  S t .  R R .  C o .  f i r s t  m o r t g a g e ...............  5 0 0 ,0 0 0  @  4 %

T o t a l s  ..................................   . . . $ 1 4 0 , 7 5 9 , 8 0 0
C e n t r a l  P a r k  N o r t h  &  E a s t  R i v e r  R R .  d i v i 

d e n d  r e n t a l  o n  c a p i t a l  s t o c k ________________ $ 1 ,8 0 0 ,0 0 0  @  9 %
2 8 t h  &  2 9 t h  S t s .  C r o s s t o w n  R R .  C o .

f i r s t  m o r t g a g e ...................      1 ,5 0 0 ,0 0 0  @  5 %

$ 6 2 5 ,0 0 0
6 6 4 ,1 6 0

3 ,6 4 0 ,0 0 0
2 5 0 ,0 0 0

1 ,5 0 2 ,4 0 0
9 5 9 ,7 4 8

9 0 .0 0 0
2 0 .0 0 0

5 7 ,7 5 1 ,3 0 8

$ 1 6 2 ,0 0 0

7 5 ,0 0 0

T o t a l s _______________________________________________ $ 3 ,3 0 0 ,0 0 0  5 2 3 7 ,0 0 0
G r a n d  t o t a l s  ..................................................................... $ 1 4 4 ,0 5 9 ,8 0 0  . $ 7 ,9 8 8 ,3 0 8
— V .  8 7 .  p .  M H .i t H M .i i  , j
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American Agricultural Chemical Co., New York.

{ R e p o r t  f o r  F i s c a l  Y e a r  e n d i n g  J u n e  30 1908.) 
Treasurer Thomas A. Doe, under date of New York 

August 14 1908,says :
A f t e r  d e d u c t i n g  $ 3 9 3 ,7 5 1  s e t  a s id e  a s  r e s e r v e  f o r  c o n t i n g e n c i e s ,  f r e i g h t s ,  

& c  a n d  $ 3 8 7 ,2 9 1  c h a r g e d  o(T  f o r  I m p r o v e m e n t s ,  b e t t e r m e n t s  a n d  r e 
n e w a l s ,  t h e r e  r e m a in e d  a s  n e t  p r o f i t s  $ 2 ,1 5 6 ,8 7 7 .  T h e  t o t a l  s u r p l u s  o n  
J u n e  3 0  1 0 0 8 ,  a f t e r  d e d u c t i n g  t w o  s e m i - a n n u a l  d i v i d e n d s ,  w a s  $ 5 , 1 3 2 , 2 6 9 ,  
t h e i a d d l t l o n  f o r  t h e  y e a r  b e i n g  $ 1 ,0 1 1 ,2 6 7 .  I n  v ie w  o f  t h e  v e r y  g e n e r a l  
d e p r e s s io n  In  n e a r l y  a l l  k i n d s  o f  b u s in e s s  t h e  p a s t  y e a r ,  w e  b e l i e v e  t h a t  
t h e  n e t  r e s u l t  o f  t h e  y e a r 's  b u s in e s s  w il l  p r o v e  h i g h l y  s a t i s f a c t o r y  t o  o u r  
s t o c k h o l d e r s .  ,

T h e  p r o s p e c t s  f o r  t h e  f u t u t r e  c o n t i n u e  t o  b e  m o s t  e n c o u r a g i n g .
S in c e  t h e  o r g a n i z a t i o n  o f  t h e  c o m p a n y  In  1 8 9 9 ,  I t s  b u s in e s s  h a s  n e a r l y  

d o u b l e d .  O w i n g  t o  t h is  I n c r e a s e  a n d  t h e  n e c e s s a r y  a c q u i s i t i o n  o f  l a r g e  
a n d  v a l u a b l e  p r o p e r t i e s ,  p a r t i c u l a r l y  p h o s p h a t e  d e p o s i t s ,  t h e  c o m p a n y  
h a s  f o u n d  I t  n e c e s s a r y  t o  b o r r o w  c o n s i d e r a b l e  m o n e y  f o r  s e v e r a l  y e a r s  
p a s t .  N o t w i t h s t a n d i n g  t h e  e x t r e m e  f i n a n c ia l  s t r i n g e n c y  o f  la s t  y e a r ,  
h o w e v e r ,  t h e  c o m p a n y  h a s  h a d  n o  d i f f i c u l t y  In  l l n a n c l n g  I ts  r e q u i r e m e n t s .

T h e  d i r e c t o r s ,  h o w e v e r ,  h  i v c  d e e m e d  It w is e  t o  s u b m i t  t o  t h e  s t o c k h o l d e r s  
t h e  q u e s t i o n  o f  m o r e  p e r m a n e n t l y  p r o v i d i n g  f o r  t h e  f i n a n c ia l  n e e d s  o f  
t h e  c o m p a n y ,  a n d  t o  t h a t  e n d  t o  p r e s e n t  f o r  t h e i r  c o n s i d e r a t i o n  a n d  a c t i o n  
a  p r o p o s a l  t o  I s s u e  l o n g - t e r m  d e b e n t u r e s  o r  b o n d s ,  c o n v e r t i b l e  I n t o  b / o  
c u m u l a t i v e  p r e f e r r e d  s t o c k  o f  t h e  c o m p a n y  a t  p a r ,  a t  t h e  o p t i o n  o f  t h e  
p u r c h a s e r s .  I f  s u c h  s t e p  s h a l l  b e  d e e m e d  a d v i s a b l e ,  I t  Is p r o p o s e d  t o  
g i v e  t o  s t o c k h o l d e r s  t h e  p r i o r  r i g h t  t o  a p p l y  f o r  a n d  r e c e i v e  a l l o t m e n t s  o f  
s u c h  d e b e n t u r e s  o r  b o n d s .

The income account and balance sheets are shown below

P r o fits  fr o m —  
P r o p e r t i e s  o w n e d

c o n t r o l l e d ________
O t h e r  s o u r c e s _______

I N C O M E  A C C O U N T .  
1 9 0 7 - 0 8 .  1 9 0 6 - 0 7 .

a n d
2 ,7 8 2 ,2 7 5

1 5 5 ,6 4 4
2 ,7 5 8 ,1 8 2

1 7 7 ,8 0 7

T o t a l  I n c o m e ____________ 2 ,9 3 7 ,9 1 9  2 ,9 3 5 ,9 8 9
L e s s  g e n e r a l  r e s e r v e _____  3 9 3 ,7 5 1  4 4 1 ,7 4 5
C h a r g e d  o i l  f o r  I m p r o v e 

m e n t s ,  b e t t e r m ’ t s ,  & c .  3 8 7 ,2 9 1  3 4 1 ,6 2 3

T o t a l _____ ^ .......................... 7 8 1 ,0 4 2  7 8 3 ,3 6 8
P r o f i t s _____________________ 2 ,1 5 6 ,8 7 7  2 ,1 5 2 ,6 2 1
6 %  o n  p r e fe rr e d  s t o c k - .  1 ,1 1 5 ,6 1 0  1 ,0 9 5 ,4 2 0

S u r p l u s .................................  1 ,0 4 1 ,2 6 7  1 ,0 5 7 ,2 0 1

B A L A N C E  S H E E T  J U N E  
1 9 0 8 .

A s s e ts —  5
R e a l e s t a t e --------- --------------------------------------  r r o i* 5 ? 5
B u ild in g s  a n d  m a c h in e r y ............................ o  o 8 1 ,714
L ig h te rs , tu g s  to o ls , & e ----------------------- 9 9 1 ,0 2 9
P r o p e r t y  p u r c h a s e d  a f t e r  o r g a n i z a t i o n  1 ,2 5 3 ,2 6 6  
C h a r l o t t e  H a r b o r  & N .  R y .  i n v c s t m ’ t .  9 7 6 ,5 9 1
P h o s p h a te  p r o p e r t ie s ------------- ----------------- -  3 ,8 6 2 ,5 7 6
S c h o o n e r s ------- -------------      7 ,9 2 7
B r a n d s ,  t r a d e - m a r k s ,  p a t e n t s ,  & c ____ 1 6 ,4 3 9 ,1 1 2
P re fe r re d  s to c k  In t r e a s u r y .........................  1 ,6 1 8 ,0 0 0
C o m m o n  s t o c k  In t r e a s u r y --------------------  3 ,0 0 8 ,7 0 0
A c c o u n t s  r e c e iv a b le -------------------------------  9 ,4 9 0 ,0 3 0
B ills  r e c e iv a b le ----------------------------------------  2 ,1 1 2 ,7 7 7
M e rch a n d ise  a n d  s u p p l ie s --------------------  5 ,6 0 7 ,3 2 9
In s u r .,  ta x e s  a n d  licen ses  u n e x p lr c d -  1 18 ,34 3  
C ash  In b a n k ---------------------------------------  3 ,1 5 8 ,5 2 7

T o t a l  a s s e t s ________________________
L ia b ilitie s—

S t o c k ,  c o m m o n _____________________________  2 0 ,0 0 0 ,0 0 0
S t o c k ,  p r e f e r r e d ____________________________  2 0 ,0 0 0 ,0 0 0
C u r r e n t  a c c o u n t s  a n d  a c c r u e d  t a x e s .  7 9 4 ,8 6 9
N o t e s  p a y a b l e _________________________________ * 9 ,9 0 6 ,4 3 2
G e n e r a l  r e s e r v e _____________________________  4 7 2 ,7 8 8
R e s e r v e  f o r  r e n e w a l s _____________________  1 6 1 ,3 9 4
R e s e r v e  f o r  I n s u r a n c e  a n d  I n t e r e s t - -  4 7 ,6 5 2  
P r o f i t  a n d  l o s s ,  s u r p l u s ----------------------------  5 ,1 3 2 ,2 6 9

1 9 0 4 - 0 5 .
$

2 ,1 3 3 ,8 0 7
1 7 2 ,6 5 5

3 8 8 ,3 7 4

7 7 9 ,3 7 2
1 ,7 7 4 ,3 1 5
1 ,0 7 4 ,0 9 0

7 0 0 ,2 2 5

3 0 .
1 0 0 7 .

$
2 ,3 0 9 ,1 4 2
5 ,5 0 9 ,7 7 6

9 4 9 ,1 1 2
1 ,2 0 3 ,0 1 6

7 8 4 ,0 8 2
2 ,0 7 6 ,2 7 0

7 ,9 2 7
1 6 ,5 1 7 ,8 7 9

1 ,6 1 8 ,0 0 0
2 ,8 8 5 ,9 0 0
9 ,7 5 5 ,0 9 6
2 ,0 4 7 ,2 4 4
4 ,9 1 9 ,7 8 1

1 0 9 ,8 3 2
7 0 2 ,1 4 4

2 ,3 0 6 ,4 6 2
2 5 1 ,8 8 5

4 1 9 ,3 8 9

6 7 1 ,2 7 4
1 ,6 3 5 ,1 8 8
1 ,0 7 9 ,5 3 7

5 5 5 ,6 5 1

1 9 0 6 .
$

2 ,3 1 0 ,1 7 8
5 ,3 2 0 ,5 2 4

9 0 8 ,1 5 7
1 ,2 1 4 ,2 4 7

1 ,3 1 7 ,6 1 5  
1 9 ,5 5 0  

1 6 ,4 9 3 .4 5 7  
1 ,8 6 8 ,0 0 0  
2 ,8 8 5 ,9 0 0  
8 ,8 0 2 ,6 6 7  
1 ,7 1 1 ,0 1 0  
4 ,4 4 2  9 4 8  

8 9 ,3 9 0  
4 8 3 ,0 8 1

5 6 ,5 1 5 ,4 0 4  5 1 ,3 9 5 ,2 0 1  4 7 ,8 6 6 ,7 2  1

2 0 ,0 0 0 ,0 0 0
2 0 ,0 0 0 ,0 0 0

7 6 6 ,3 0 8
5 ,8 1 0 ,0 0 0

4 5 0 ,8 0 8
1 3 1 ,1 6 1
1 4 5 ,9 2 2

4 ,0 9 1 ,0 0 2

2 0 ,0 0 0 ,0 0 0
2 0 ,0 0 0 ,0 0 0

4 1 8 ,7 0 7
3 ,8 5 0 ,0 0 0

4 1 0 ,3 1 3
8 5 ,9 7 1
6 7 ,9 3 2

3 ,0 3 3 ,8 0 2

T o t a l  l i a b i l i t i e s ...............................................  5 6 ,5 1 5 ,4 0 4  5 1 ,3 9 5 ,2 0 1  4 7 ,8 6 6 ,7 2 4

♦ N o t e s  p a y a b l e  w e r e  r e d u c e d  d u r in g  m o n t h  o f  J u l y  b y  o v e r  $ 3 , 1 0 0 ,0 0 0 . 
— V .  8 7 ,  p .  4 1 7 .

Consolidated Cotton Duck Co., Baltimore
{ R e p o r t  f o r  H a l f - Y e a r  e n d i n g  J u n e  30 1908.)

An official statement is quoted as follows:
C o n f o r m i n g  t o  t h e  c o n s e r v a t i v e  p o l i c y  o f  t h e  m a n a g e m e n t ,  It w a s  d e e m e d  

a d v i s a b l e  In  v i e w  o f  g e n e r a l  I n d u s t r ia l  d e p r e s s i o n ,  a n d  p a r t i c u l a r l y  a s  
t h n  s t o r k * I s  c u m u l a t i v e ,  t o  w i t h h o l d  t h e  u s u a l  3 %  s e m i - a n n u a l  d i v i d e n d ,  
m a k in g  It 2 %  I t  w i l l  b e  r e c a l le d  t h a t  a f t e r  t h e  p a n i c  o f  la s t  y e a r  t h e  
m a n a g e m e n t  o f  t h e  c o m p a n y  d e t e r m in e d  t o  c u r t a i l  t h e  o u t p u t ,  a n d  t h e r e 
f o r e  a l l  t h e  m il ls  a r e  p u t  o n  a  m a n u f a c t u r i n g  b a s is  o f  o u t p u t  e q u a l  t o  
a b o u t  5 4 %  o f  t h e  p r o d u c t i o n  o f  la s t  y e a r .

T h e  s i x  m o n t h s ’ I n t e r e s t s  o n  a l l  b o n d s  o f  t h e  c o r p o r a t i o n  a m o u n t s  t o  
$ 2 1 2  9 2 5  T f t e r  c h a r g i n g  $ 7 9 ,7 0 0  In  t h e  d e p r e c i a t i o n  o f  t h e  p l a n t s  f o r  
r e n e w a ls  a n d  r e p a i r s  f o r  t h e  s i x  m o n t h s  a n d  w i t h o u t  t a k i n g  in t o  c o n 
s i d e r a t i o n  t h e  a v a i l a b l e  e a r n i n g s  o f  t h e  J .S p e n c e r  l u r n c r  C o .  f o r  t h e  s u m  
p e r i o d ,  a m o u n t i n g  t o  a p p r o x i m a t e l y  $ 7 0 ,0 0 0 ,  t h e  rm t e a r n i n g s  o f  t h e  
C o n s o l i d a t e d  C o t t o n  D u c k  C o .  f o r  t h e  s i x  m o n t h s  a m o u n t e d  t o  $ 3 3 4 ,8 3 5 .  
T h e  a m o u n t  n e c e s s a r y  t o  m e e t  t h e  p r e s e n t  s e m i - a n n u a l  d i v i d e n d  o f  2  %  
o n  t h e  o u t s t a n d i n g  p r e f e r r e d  s t o c k  Is $ 1 1 4 ,1 0 0 .

R E S U L T S  F O R  H A L F - Y E A R .
1 9 0 8 .  1 9 0 7 .

I n c o m e  f r o m  s a l e s ____________________________
I n c o m e  f r o m  o t h e r  s o u r c e s _______

1 9 0 6 .
$ 5 ,1 1 0 ,2 9 6  

4 0 ,2 8 7

N e t  e a r n i n g s ........................................
i c d u c t  l n t .  o n  b o n d s  o f  c o n s t l t m  

l n c l .  1 s t  m o r t .  b o n d s  o f  M t .  V e r n o n

B a l a n c e ,  s u r p l u s .

$ 3 ,3 0 9 ,1 9 7  
• $ 2 ,8 6 0 ,4 3 2  
.  1 0 7 ,4 6 5

$ 5 ,4 2 0 ,3 4 0
$ 4 ,6 5 8 ,4 8 6

1 2 9 ,4 7 0

$ 5 ,1 5 0 ,5 8 3
$ 4 ,3 6 8 ,2 0 0

1 5 1 ,4 9 3

$ 3 3 5 ,3 0 0
a

$ 6 3 2 ,3 8 4 $ 6 3 0 ,8 0 0

i-
2 1 2 ,9 2 5  

, (2 )  1 1 4 ,1 0 0
2 1 3 ,0 7 5  

(3 )  1 7 1 ,1 5 0
1 8 8 ,2 2 5  

(3 )  1 7 1 ,1 5 0

$ 8 ,2 7 5 $ 2 4 8 ,1 5 9 $ 2 7 1 ,4 2 5

a  O f  t h is  a m o u n t  $ 7 9 ,9 7 0  h a s  b e e n  c h a r g e d  In  t h e  d e p r e c i a t i o n  o f  t h e  
p l a n t s  f o r  r e n e w a ls  a n d  r e p a i r s  f o r  t h e  s i x  m o n t h s .

Republic Iron & Steel Co., Pittsburgh, Pa.
( R e p o r t  f o r  F i s c a l  Y e a r  e n d i n g  J u n e  30 1908.)

John A. Topping. Chairman of Executive Committee, 
says in part:

In c o m e  — T h e  I n c o m e  f ig u r e s  f o r  t h e  y e a r  s h o w  s e v e r e  d e c l i n e s  a s  c o m 
p a r e d  w i t h  t h e  h ig h  m a r k  o f  e a r n i n g s  r e c o r d e d  d u r in g  t h e  p r e v i o u s  y e a r -  
W h i l e  n o r m a l  e a r n i n g s  w e r e  r e a l i z e d  d u r i n g  t h e  f i r s t  q u a r t e r  o f  t h e  f i s c a l  
v e a r  e n d i n g  J u n e  3 0  1 9 0 8 , s u b s e q u e n t  p e r i o d s  w e r e  s e r i o u s l y  a f i e c t e d  b y  
t h e  O c t o b e r  p a n i c ,  w h ic h  c a u s e d  c o m p l e t e  p a r a l y s i s  o f  t h e  b u s in e s s  f o r  
a  p e r i o d  o f  a p p r o x i m a t e l y  t w o  m o n t h s .  T h i s  c o n d i t i o n  w a s  f o l l o w e d  b y  
a  s l o w  b u s in e s s  r e c o v e r y ,  b e g i n n i n g  In J a n u a r y ,  w i t h  a  v o l u m e  o f  s h i p 
m e n t s  a p p r o x i m a t e l y  2 5 %  o f  n o r m a l ,  t h e  s u c c e e d i n g  m o n t h s  s h o w i n g  
a  s l o w  g a i n  In v o l u m e  t o  J u n e ,  w h ic h  m o n t h  r e c o r d e d  a  m a x i m u m  t o n n a g e  
5 2 %  o f  n o r m a l .  .  , , . .  • ,  .  ,

N o t w i t h s t a n d i n g  t h e  r e d u c e d  v o l u m e  o f  b u s in e s s ,  t h e  m a n u f a c t u r i n g  
c o s t s  s h o w  r e d u c t i o n s  a s  c o m p a r e d  w i t h  p e r i o d s  o f  n o r m a  o p e r a t i o n s ;

d u e  s o m e w h a t  t o  t h e  g r e a t e r  e f f i c i e n c y  o f  l a b o r  a n d  t o  g e n e r a l  r e t r e n c h 
m e n t ,  b u t  m o r e  l a r g e l y  t o  t h e  b e t t e r  p h y s i c a l  c o n d i t i o n  o f  t h e  p r o p e r t i e s  
a n d  t o  a  m o r e  n e a r  y  s e l f - c o n t a i n e d  o p e r a t i o n .

W h i l e  t h e  g r o s s  t o n n a g e  o f  b u s in e s s  d e c l i n e d  4 6 % ,  t h e  m a n u f a c t u r i n g  
p r o f i t s  w e r e  r e d u c e d  b u t  4 2 > $ % ,  n o t w i t h s t a n d i n g  t h e  r e d u c t i o n  o f  p r o f i t s  
d u e  t o  l o w e r  s e l l i n g  p r i c e s  f o r  y o u r  c o m m o d i t i e s .

I n  d e t e r m i n i n g  t h e  n e t  I n c o m e  o u r  u s u a l  p o l i c y  o f  a c c o u n t i n g  h a s  b e e n  
f o l l o w e d ,  o f  l ib e r a l  c h a r g e s  f o r  m a i n t e n a n c e ,  r e c o n s t r u c t i o n ,  d e p r e c i a t i o n ,  
e x t i n g u i s h m e n t  a n d  I n v e n t o r y  s h r i n k a g e .  T h e  a m o u n t  a b s o r b e d  f o r  
m a i n t e n a n c e  a n d  r e p a i r s  w a s  $ 1 , 0 0 0 , 0 7 1 ,  r e c o n s t r u c t i o n ,  d e p r e c i a t i o n  
a n d  e x t i n g u i s h m e n t  $ 6 3 7 ,8 9 9 .  A f t e r  p r o v i d i n g  f o r  I n t e r e s t  o n  b o n d s  
a n d  o t h e r  c h a r g e s ,  t h e r e  w a s  a p p r o p r i a t e d  f o r  p r e f e r r e d  s t o c k  d i v i d e n d s  
$ 1 , 0 7 1 , 8 8 7 ,  l e a v i n g  a  b a l a n c e  d u e  o n  d i v i d e n d  a c c o u n t  f o r  t h e  y e a r  o f  
$ 3 5 7 ,2 9 6 .  I f  t h e  f u l l  d i v i d e n d  h a d  b e e n  p a i d ,  t h e  n e t  s u r p l u s  o v e r  d i v i 
d e n d s ,  d e p r e c i a t i o n  a n d  e x t i n g u i s h m e n t  r e q u i r e m e n t s  w o u l d  h a v e  b e e n  
5 5 4 2 ,2 3 7 .  T h e  a c t u a l  a m o u n t  c a r r ie d  t o  s u r p l u s ,  a f t e r  d e d u c t i o n  f o r  
d i v i d e n d s  p a  d ,  d e p r e c i a t i o n  a n d  e x t i n g u i s h m e n t  r e q u i r e m e n t s  w a s  $ 8 9 9 , 
5 3 3 .

T h e  d i r e c t o r s  d e e m e d  I t  w is e  t o  d e f e r  p a y m e n t  o f  t h e  J u l y  f i r s t  p r e f e r r e d  
q u a r t e r l y  d i v i d e n d ,  b e c a u s e  a  p r o v i s i o n  In  t h e  g e n e r a l  m o r t g a g e  r e q u i r e s  
t h a t  t h e  n e t  q u i c k  a s s e t s  s h a l l  b e  m a i n t a i n e d  a t  n o t  le s s  t h a n  $ 6 , 5 0 0 , 0 0 0 ,  
w h i l e  t h e  u n c a n c e l e d  o r  o u t s t a n d i n g  a m o u n t  o f  b o n d s  Is n o t  le s s  t h a n  t h e  
s u m  o f  $ 6 ,5 0 0 ,0 0 0 .  T h e  n e t  b a l a n c e  o f  q u i c k  a s s e t s ,  I t  w a s  t h o u g h t ,  
c o u l d  n o t  b e  m a i n t a i n e d  a t  t h e  r e q u i r e d  f i g u r e ,  u n d e r  t h e  t h e n  e x i s t i n g  
c o n d i t i o n s  o f  b u s in e s s  w i t h o u t  s u s p e n d in g  e x p e n d i t u r e s  o n  a c c o u n t  o f  
I m p r o v e m e n t s  a n d  d e v e l o p m e n t  o r  d e f e r r i n g  d i v i d e n d  p a y m e n t s .

F in a n c ia l  S ta te m e n t.— A f t e r  m a k i n g  l i b e r a l  d i s b u r s e m e n t s  o n  a c c o u n t  
o f  c a p i t a l  c h a r g e s ,  e x t r a o r d i n a r y  m a i n t e n a n c e ,  g e n e r a l  r e p a i r s ,  p r o v i s i o n  
f o r  b o n d  s i n k i n g  f u n d  a n d  d e d u c t i o n s  f o r  a l l  a s c e r t a i n e d  lo s s e s ,  t h e  b a l 
a n c e  o f  n e t  q u i c k  a s s e t s  s t a n d s  a t  $ 6 ,7 1 3 ,8 2 1  a n d  t h e  f i n a n c ia l  s t r e n g t h  
o f  t h e  c o m p a n y  Is u n i m p a i r e d ,  n o t w i t h s t a n d i n g  t h e  y e a r  e n d i n g  J u n e  3 0  
1 9 0 8 ,  r e c o r d e d  o n e  o f  t h e  m o s t  s e v e r e  b u s in e s s  d e p r e s s io n s  e v e r  e x p e r i e n c e d .

P la n t a n d  P r o p e r t ie s .— T h e  p r in c ip a l ,  c h a n g e s  t o  t h e  p l a n t  a c c o u n t  w e r e  
I m p r o v e m e n t s  a n d  a d d i t i o n s  t o  t h e  S y l v a n  w o r k s ,  I n l a n d  w o r k s .  R e p u b l i c  
c o k e  w o r k s ,  P l n o e e r  a n d  A t l a n t i c  f u r n a c e s ,  a n d  I r o n  m in e s ,  b o t h  N o r t h  
a n d  S o u t h .  T h e  p r i n c i p a l  c h a n g e s  In  l a n d  a c c o u n t  w e r e  t h e  s a le  o f  t h e  
M i t c h e l l  T r a n t e r  w o r k s  p r o p e r t y ,  T e r r e  H a u t e  m i l l  s i t e ,  a n d  f o r  s u r f a c e  
la n d  a c q u i r e d  a t  R e p u b l i c ,  P a . ,  f o r  u s e  In  c o n n e c t i o n  w i t h  y o u r  o p e r a t i o n s  
t h e r e .

P r o p e r ty  P r o p e r ty
A d d it 'n s .  S old  ( * )
$ 2 9 8 ,9 9 2  $ 2 3 0 ,0 9 9

1 3 2 ,7 1 7  7 2 ,7 5 5
1 9 6 ,9 9 7  3 0 5 ,3 9 1

N e w
Y e a r  en d in g —  C o n s t r u c t s .

J u n e  3 0  1 9 0 8  ................. $ 8 3 7 ,1 4 3
J u n e  3 0  1 9 0 7  _________ 1 ,9 7 8 ,7 9 7
J u n e  3 0  1 9 0 6  ................ 2 ,0 2 1 ,1 6 8

T o ta l
P r o p e r ty  A c c t .  

$ 5 3 ,9 9 8 ,1 8 9  
5 3 ,0 9 2 ,1 5 3  
5 1 , 0 5 3 ,3 9 4

(* )  I n c l u d i n g  a m o u n t  w r i t t e n  o l f  f o r  d e p r e c i a t i o n .
T h e  a d d i t i o n s  t o  t h e  p r o p e r t y  a c c o u n t  d u r i n g  t h e  y e a r  a g g r e g a t e d  

$ 8 3 7 ,1 4 3 .
Ir o n  O re M i n e s .— A c t i v e  w o r k  In  e x p l o r i n g  a n d  d e v e l o p i n g  y o u r  I r o n  

o r e  l a n d s ,  b o t h  N o r t h  a n d  S o u t h ,  h a s  b r o u g h t  a b o u t  a n  I n c r e a s e d  o u t p u t  
f r o m  y o u r  m in e s  a n d  h a s  a l s o  r e s u l t e d  In  f u r t h e r  a d d i t i o n s  t o  y o u r  I r o n  
o r e  r e s e r v e s .  A d d i t i o n a l  e x p e n d i t u r e s  h a v e  b e e n  r e c e n t l y  a u t h o r i z e d  
w h i c h ,  w h e n  c o m p l e t e d ,  w i l l  I n c r e a s e  y o u r  a n n u a l  o u t p u t  o f  I r o n  o r e .  
1 9 0 8  s h o w s  y o u r  r e c o r d  o u t p u t  :

Y e a r  e n d in g  : O re P r o d u ctio n .
J u n e  3 0  1 9 0 6  ............. ................................................ - .....................................  9 7 0 ,1 0 6  g r o s s  t o n s
J u n e  3 0  1 9 0 7  ________________________________________________________  9 4 7 ,0 6 9  g r o s s  t o n s
J u n e  3 0  1 9 0 8  ......................................................................... - ......................... 1 ,0 2 5 ,4 6 0  g r o s s  t o n s

O re R eserv es  ( estim a ted .)
Y e a r  e n d in g .—  N o rth . S o u th .

J u n e  3 0  1 9 0 6  ..................2 2 ,8 7 0 ,7 5 5  4 9 ,0 4 1 ,8 0 0
J u n e  3 0  1 9 0 7  __________3 1 ,5 5 6 ,5 0 0  8 9 , 0 4 1 ,8 0 0
J u n e  3 0  1 9 0 8  __________3 5 , 4 2 7 ,7 9 6  8 8 .6 8 5 ,4 3 9

T o ta l.
7 1 ,9 1 2 ,5 5 5  g r o s s  t o n s  

1 2 0 ,5 9 8 ,3 0 0  “  "
1 2 4 ,1 1 3 ,2 3 5  “  “

C o a l R eser v e s , A g g reg a tin g  1 9 9 ,6 5 4 ,3 0 0  T o n s .
N o r th . S o u th . T o ta l.

C o k i n g  c o a l ,  t o n s ...............................................  1 3 ,3 5 0 ,9 2 8  9 1 ,7 6 0 ,8 0 7  1 0 5 ,1 1 1 ,7 3 5
S t e a m  c o a l ,  t o n s ____________________________ 1 2 ,5 0 0 ,0 0 0  8 1 , 2 0 3 ,4 0 0  9 3 , 7 0 3 , 4 0 0

C o k in g  C a p a c ity .  
--------- N o r th .— -S o u t h .- G ra n d

T o ta l.
1 ,5 4 8

9 2 8 ,8 0 0

C a n s . R ep u b lic . T h o m a s . W a r n e r .
N u m b e r  o f  o v e n s ________  1 3 8  4 0 0  9 1 0  1 0 0
T o n s  p e r  a n n u m ________  ____ 3 2 2 ,8 0 0 -------  -------6 0 6 ,0 0 0 -------

( F o r  l i s t  o f  r o l l i n g  m i l l s ,  fu r n a c e s ,  & c . ,  s e e  V .  8 5 ,  p .  7 1 9 . )

A v e r a g e  N u m b e r  o f  M e n  E m p lo y e d , Y e a r s  en d in g  J u n e  3 0 .
N o r th . S o u th . T o ta l. C o st  L a b o r .

1 9 0 7 -0 8  _____ _______ _________  5 ,8 9 5  2 ,6 5 2  8 ,5 4 7  $ 5 ,8 3 2 ,6 3 2
1 9 0 6 -  0 7  -  . .  1 0 ,6 7 9  3 ,2 1 6  1 3 ,8 9 5  8 ,6 8 6 ,6 0 5
1 9 0 5 -0 6  .............................. ...........  9 ,0 6 5  2 ,6 0 0  1 1 ,6 6 5  7 ,7 3 5 ,9 0 3
1 9 0 4 - 0 5  ............................. ...........  8 ,5 9 3  2 ,3 8 9  1 0 ,9 8 2  7 ,3 1 6 ,6 3 6

U n filled  O rders fo r  F in ish e d  a n d  S e m i-F in is h e d  P rod u ct a nd  P i g  I r o n .
F in is h e d ,  e t c . ,  P r o d . P i g  I r o n .

J u n e  3 0  1 9 0 8  ............................................................ 2 8 3 ,7 4 3  t o n s  5 9 ,1 9 6  t o n s
J u n e  3 0  1 9 0 7  _______________________________________ 4 4 8 ,6 2 7  t o n s  7 4 ,5 0 0  t o n s
J u n e  3 0  1 9 0 6     3 7 7 ,3 4 9  t o n s  7 4 ,6 0 7  t o n s
J u n e  3 0  1 9 0 5  _______________________________________ 2 7 9 ,9 4 4  t o n s  2 0 ,8 6 1  t o n s

S in c e  J u ly  1 1 9 0 8  y o u r  o r d e r  b o o k i n g s  h a v e  a d d e d  s u b s t a n t i a l l y  t o  t h e  
t o t a l s  h e r e in  r e p o r t e d ,  s o  t h a t  y o u r  t o t a l  b o o k i n g s  o i l e r  t h e  m o s t  s u b 
s t a n t i a l  h o p e  t h a t  n o r m a l  p r o d u c t i o n  w i l l  b e  r e a l i z e d  w i t h i n  a  r e a s o n a b l e  
p e r i o d .

A N N U A L  P R O D U C T I O N  I N  T O N S .

F in ish e d  a n d  S e m i-F in is h e d  P rod u cts  ( used  on  C o n v e r sio n  o n ly .)

1 9 0 7 -  0 8 .
4 3 4 ,2 3 0

1 9 0 7 - 0 8 .
4 9 4 ,6 7 6

1 9 0 7 - 0 8 .
4 2 6 ,9 6 8

1 9 0 6 - 0 7 . 1 9 0 5 - 0 6 . 1 9 0 4 - 0 5 . 1 9 0 3 - 0 4 . 1 9 0 2 - 0 3 . 1 9 0 1 - 0 2 .
8 0 4 ,3 6 0 7 4 2 ,4 3 5 6 7 2 ,0 1 2 4 5 6 ,8 3 3 5 7 7 ,2 2 2 5 7 6 ,6 0 9

P ig -I r o n  P ro d u ctio n .
l i ) 0 2 - 0 3 .1 9 0 6 - 0 7 . 1 9 0 5 -0 6 , . 1 9 0 4 - 0 5 . 1 9 0 3 - 0 4 . 1 9 0 1 - 0 2 .

6 1 4 ,9 5 4 4 9 3 ,3 4 4 4 4 2 ,6 4 0 3 7 7 ,5 6 5 3 8 7 ,7 1 7 3 7 6 ,2 9 7
O re P ro d u ctio n .

1 9 0 6 - 0 7 . 1 9 0 5 -0 6 . 1 9 0 4 -0 5 1 9 0 3 - 0 4 . 1 9 0 2 - 0 3 . 1 9 0 1 - 0 2 .
9 4 7 ,0 6 9 9 7 0 ,1 0 6 7 9 4 ,1 6 7 8 6 4 ,9 5 7 7 2 4 ,7 9 7 5 3 9 ,6 1 3

C o k e  P ro d u ctio n .
1 9 0 6 - 0 7 . 1 9 0 5 - 0 6 . 1 9 0 4 - 0 5 . 1 9 0 3 - 0 4 . 1 9 0 2 - 0 3 . 1 9 0 1 - 0 2 .
5 2 1 ,5 6 1 3 4 3 ,4 8 5 2 5 6 ,2 6 4 2 5 0 ,5 2 0 3 4 7 ,6 4 6 1 4 9 ,6 9 9

1 0 0 7 - 0 8 .
$

G r o s s  s a le s __________________  1 8 ,6 9 3 ,8 8 2
G r o s s  p r o f i t s _______ l ---------  4 ,0 4 6 ,6 9 0
M a l n t .&  r e p a i r s  o f  p l a n t  1 ,0 0 0 ,0 7 1

I N C O M E  A C C O U N T .  
1 9 0 6 - 0 7 .

$
3 1 ,2 2 7 .4 2 4  

6 ,1 2 7 ,7 4 2  
1 ,1 0 0 ,0 0 0

1 9 0 5 - 0 6 .
8

2 6 ,1 9 6 ,4 3 9  
4 ,7 5 0 ,4 7 6  

9 7 3  ,0 7 5

1 9 0 4 - 0 5 .
$

2 2 , 1 8 8 ,8 4 3
2 ,5 0 8 ,0 6 8

B a l a n c e __________________  3 ,0 4 6 ,6 1 9
D ed u ct—

R c c o n s t r ’ n  &  r e n e w a ls  
D e p r e c ia t io n  w r i t t e n  ofTJ 
P r o v is io n  f o r  e x h a u s t i o n

o f  m i n e r a l s ---------------------
l n t .  o n  n o t e s  &  b o n d s . .
D i s c o u n t ,  & c . ,  o n  b o n d s

5 ,0 2 7 ,7 4 2  3 ,7 7 7 ,4 0 1

5 1 9 ,1 7 0

1 1 8 ,7 2 9
4 3 7 ,3 0 0

6 8 2 ,9 3 1
(a )

1 5 1 ,4 0 2
4 6 4 ,1 6 3

2 0 0 ,9 3 1
2 5 0 ,0 0 0

9 7 ,3 0 8
4 9 0 ,6 0 1

2 ,5 0 8 ,0 6 8

8 0 3 ,8 6 6

2 3 2 ,1 7 3
9 8 ,4 2 1

D l v .  o n  p r e f .  s t o c k -----------
d o  d o  p e r  c e n t . .

S u r p lu s  f o r  y e a r --------
P r e v io u s  s u r p l u s -------------

T o t a l --------------------
A r r e a r s  o f  p r e f .d H  
D e p r c c ’ n  o f  p r o p e r t i e s  &

I n v e s t m e n t s  s o l d ______
B a la n c e  b o n d  d i s c o u n t  

a n d  e x p e n s e s ___________

N e t  p r o f i t  a n d  lo s s  s u r

1 ,9 7 1 ,4 2 0  
. 1 ,0 7 1 ,8 8 7  
. 5 H

3 ,7 2 9 ,2 4 5
1 ,4 2 9 ,1 8 3

7

2 ,7 3 8 ,5 6 1
1 ,4 2 9 ,1 8 3

7

1 ,3 7 3 ,6 0 7

. 8 9 9 ,5 3 3  

. 3 ,7 9 9 ,9 9 4
2 ,3 0 0 ,0 6 2
3 ,1 3 3 ,2 8 4

1 ,3 0 9 ,3 7 8
4 ,0 1 0 ,3 3 0

1 ,3 7 3 ,6 0 7
2 ,6 3 6 ,7 2 2

.  4 ,6 9 9 ,5 2 7
J  ................

5 .4 3 3 ,3 4 6
6 1 ,6 3 3 ,3 5 2 ( 5

5 ,3 1 9 ,7 0 8
* 1 ) 1 ,0 9 7 ,4 0 8

4 ,0 1 0 ,3 2 9

2 7 8 ,7 1 3
t

8 1 0 ,3 0 3

a  R e c o n s t r u c t i o n  a n d  r e n e w a ls  In  
o f f  In  l ie u  o f  d e p r e c i a t i o n .  

b I n  fu l l  a r r e a r s  o f  d i v i d e n d s .

4 ,6 9 9 ,5 2 7  3 ,7 9 9 ,0 9 4  3 ,1 3 3 ,2 8 4  4 ,0 1 0 ,3 2 9

1 9 0 6 - 0 7  I n c l u d e  e x p e n d i t u r e s  w r i t t e n
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7 5 9

8 6 3 ,3 3 6  8 5 3 .9 4 9

7 1 5 ,2 9 4  8 2 7 ,5 7 4

B A L A N C E  
1 9 0 8 . 1907

A ssets—  $ $
P la n t ,  & c ................... 5 3 ,0 9 2 ,1 5 3  5 1 ,0 5 3 ,
N e w  c o n s t r u c t io n .  9 0 6 ,0 3 6  2 ,0 3 8
I n v e s t ,  in  o t h . c o s .
P r e p a id  r o y a lt ie s  

a n d  e x p e n d itu r e s  
F u n d s  In h a n d s  o t  

F ir s t  T r .  &  S a v .
B a n k  t o  re d e e m  
c o lla te ra l n o t e s .

M i s c e l la n e o u s _____
R a w  a n d  fin ish e d

m a t e r ia ls ________ 4 ,5 4 7 ,9 9 9  4 ,2 7 8 ,1 4 3
O re  c o n t r a c t  p a y ’ ts 8 0 0 ,9 0 6  ------------
A c c o u n t s  a n d  b ills

r e c e i v a b l e ______  2 ,3 6 8 ,2 4 8
C a sh  ............................. 6 6 7 ,9 6 3

S H E E T  J U N E  3 0 .

2 ,8 9 5
577,

4 ,7 6 4 ,
1 ,695 ,

T o t a l ......................6 3 ,9 6 4 ,8 3 0  6 6 ,0 8 9 ,1 8 0

L ia b il i t ie s -
C om m on  s t o c k  27
P re fe r re d  s t o c k  20
C o ll.  t r .  n o t e s _____
F ir s t  m tg e . b o n d s . 8 
P o t t e r  O re  C o .  b d s

J o in tly  g u a r _____
C o ll, n o te  c o u p .

d u e  J u ly  1 ______
A c c r u e d  ln t .  o n  b d s  
B a l .  fr o m  o re  c o n 

tra c ts  ____________
B ills  a n d  a c c o u n ts

p a y a b l e _________  1
R e s e r v e  fu n d s _____o l ,
A c c r u e d  t a x e s _____
D iv id e n d  J u ly  1 _ .
P r o f i t  a n d  lo s s _____4,
U n c la .b a l .p r lo r d lv

1 9 0 8 .
$

,1 9 1 ,0 0 0
,4 1 0 ,9 0 0

,546 ’,66 6

3 4 5 ,0 0 0

1 0 6 ,8 2 5

9 6 ,3 3 5

,3 6 2 ,0 2 5
0 9 5 ,1 0 7
1 0 3 ,3 6 5

699 ’,527  
2 ,7 4 6

1 9 0 7 .
5

2 7 ,1 9 1 .0 0 0
2 0 ,4 1 6 ,9 0 0

5 6 3 .0 0 0  
8 ,6 2 5 ,0 0 0

3 5 0 .0 0 0

7 ,0 3 8
1 0 7 ,8 1 2

3 ,0 4 7 ,2 8 4
1 ,1 3 7 ,6 9 4

7 5 ,0 7 6
7 6 5 ,6 3 4

3 ,7 9 9 ,9 6 4
2 ,7 4 9

T o t a l ......................6 3 ,9 6 4 ,8 3 0  6 6 ,0 8 9 ,1 8 0

a  I n c lu d e s  fu n d  fo r  e x t in g u is h m e n t ,  $ 7 0 6 ,7 3 8 ; fo r  re -lln ln g  fu rn a ce s , $ 5 4 ,7 0 7 ; 
fo r  tire a n d  a c c id e n t  In su ra n ce , & c . ,  $ 2 3 7 ,8 1 2 ; fo r  co n t in g e n c ie s , $ 9 5 ,8 5 0 .— V . 87 
p .  4 2 0 .

United States Envelope Co.
{ R e p o r t  f o r  t h e  Y e a r  e n d i n g  J u n e  30 1907.)

The statements for the fiscal years ended June 30 show:
1 9 0 7 - 0 8 .

P r o f i t  1 2  m o n t h s __________  $ 5 5 1 ,1 6 3
D ed u ct—

l n t .  o n  f i r s t  m t g e .  b o n d s  $ 1 2 0 ,0 0 0
l n t .  o n  d e b ,  b o n d s ,  & c . .  7 ,5 7 0
D l v .  o n  p r e t :  s t o c k _______ ( 6 ) 2 2 5 , 0 0 0
D e p r e c i a t i o n  ---------------------  8 5 ,6 0 5
S i n k i n g  f u n d ------------- ■--------  7 5 ,0 0 0

T o t a l ---------------------------------- $ 5 1 3 ,1 7 5
C a r r ie d  t o  s u r p l u s ...............  $ 3 7 ,9 9 3

( 6 ) 2 2 5 , 0 0 0 ( 5 ^ ) 2 0 6 , 2 5 0  
1 3 6 ,0 9 5  1 0 8 ,7 1 0

7 5 ,0 0 0  7 5 ,0 0 0

1 9 0 6 - 0 7 .  1 9 0 5 - 0 6 .  1 9 0 4 - 0 5 .
$ 7 2 1 ,9 8 7  $ 6 6 2 ,8 2 7  $ 5 3 2 ,0 5 3

$ 1 2 0 ,0 0 0  $ 1 2 0 ,0 0 0  $ 1 2 0 ,0 0 0
1 2 ,3 4 0  1 0 ,7 2 1  1 1 ,1 4 9

( 5 ) 1 8 7 ,5 0 0  
8 3 ,3 2 4  
7 5 ,0 0 0

$ 5 6 8 ,4 3 5  $ 5 2 0 ,6 8 1  8 4 7 6  9 7 3
$ 1 5 3 ,5 5 2  £ $ 1 4 2 ,1 4 6  $ 5 5 ,0 8 0

x  T h e  c o m p a n y ’s  p r i n t e d  s t a t e m e n t  f o r  t h e  y e a r  1 9 0 5 - 0 6  g a v e  t h e  s u r p l u s  
a s  $ 1 6 0 ,8 9 6 ,  a f t e r  d e d u c t i n g  $ 1 8 7 ,5 0 0  ( 5 % )  f o r  d i v i d e n d s  p a i d  d u r in g  t h e  
y e a r  o n  t h e  p r e f e r r e d  s t o c k ,  v i z . ,  2 ',A %  o n  S e p t .  1 1 9 0 5  ( p a i d  o u t  o f  t h e  
e a r n i n g s  o f  t h e  p r e c e d i n g  f i s c a l  y e a r )  a n d  2 ) $ %  o n  M a r c h  1 1 9 0 6 .  In  t h e  
a b o v e  w e  h a v e  d e d u c t e d  t h e  d i v i d e n d  o f  2  4$ %  p a i d  M a r c h  1 1 9 0 6  a n d  3 %  
d e c l a r e d  p a y a b l e  S e p t .  1 1 9 0 6 ,  m a k i n g  a  t o t a l  o f  5 .4 $ %  “ p a i d  a n d  t o  b e  
p a i d  o u t  o f  t h e  n e t  e a r n i n g s  f o r  t h e  y e a r  e n d i n g  J u n e  3 0  1 9 0 6 ,  a s  s t a t e d  In  
t h e  o f f i c i a l  r e p o r t . ”  I n  1 9 0 6 - 0 7  a n d  1 9 0 7 - 0 8  t w o  d i v i d e n d s  o f  3 %  e a c h  
a r e  d e d u c t e d ,  I n c l u d i n g  t h a t  p a i d  S e p t .  1 n e x t  f o l l o w i n g  t h e  f is c a l  y e a r .

B A L A N C E  S H E E T  J U N E  3 0 .
1 9 0 8 .  1 9 0 7 .

A s s e t s —  $ $
P l a n t  l n v e s t m ’ t . .6 ,8 6 4 ,6 5 9  6 ,6 7 4 ,9 5 6
S t o c k  o n  h a n d - .  6 9 1 ,6 0 9  8 9 9 ,3 1 3
A c c ’ t s  &  b i l l s  r e c  6 6 1 ,9 0 7  7 6 8 ,8 2 6
C a s h  ......................   2 2 3 ,3 7 4  9 3 ,0 1 4
C a s h  f o r  c o u p o n s  6 0 ,4 1 0  6 0 ,3 3 0
Treasury stock ,

c o m m o n -------
Treasury stock .

p r e f e r r e d _____
Sinking f u n d . . .  
M achinery s o ld .

2 5 0 .0 0 0  2 5 0 ,0 0 0

2 5 0 .0 0 0  
8 9 9 ,8 4 1

9 9 0

T o t a l ____________9 ,9 0 2 ,7 9 1  9 ,7 7 6 ,4 4 7
— V .  8 7 ,  p .  4 2 0 .

1 9 0 8 .  1 9 0 7 .
L ia b ilit ie s—  $ 5

P r e f .  s t o c k -----------4 ,0 0 0 , 0 0 0  4 ,0 0 0 ,0 0 0
C o m .  s t o c k _______ 1 ,0 0 0 ,0 0 0  1 ,0 0 0 ,0 0 0
F ir s t  m t g e .  b d s . 2 ,0 0 0 ,0 0 0  2 , 0 0 0 ,0 0 0  
D e b e n t u r e  b d s . .  1 3 1 ,0 0 0  1 6 6  0 0 0
W a u k e g a n  r e a l t y  

c e r t i f i c a t e s  . .  
B o n d  c o u p o n s . .  
A c c ’ t s  &  b i l ls  p a y  
R e s ’ v e  f o r  d e p r e  
P ro flt| &  lo s s  s u r .  
S ln k .  f d .  r e s ’ v e

1 7 4 .0 0 0  
6 0 ,4 1 0

2 2 5 ,6 1 7
5 5 0 .0 0 0  
8 6 1 ,9 2 2  
8 9 9 ,8  11

6 3 ,7 5 0
6 0 ,3 3 0

3 8 2 ,5 2 9
5 0 0 ,0 0 0
8 2 3 ,9 3 0
7 7 9 ,9 0 8

T o t a l ------------------ 9 ,9 0 2 ,7 9 1  9 ,7 7 6 ,4 4 7

Wells Fargo Company.
{ R e p o r t  f o r  F i s c a l  Y e a r  e n d i n g  J u l y  31 1908.) 

President Dudley Evans says:
M ile a g e .— -T h e  r a i l r o a d  m i l e a g e  c o v e r e d  b y  t h e  c o m p a n y ’s  c o n t r a c t s  

In  t h e  U n i t e d  S t a t e s  a n d  M e x i c o  a m o u n t s  t o  5 0 ,0 7 0  m il e s ;  t h e  s t a g e  
I n la n d  s t e a m e r  a n d  o c e a n  s t e a m s h i p  m i l e a g e  a g g r e g a t e s  8 ,5 5 9  m ile s  a  
t o t a l  o f  5 8 ,6 2 9  m i l e s ,  a n  I n c r e a s e  d u r i n g  t h e  y e a r  o t  2 ,3 1 9  m ile s .  O u r  
a g e n c ie s  In  t h e  U n i t e d  S t a t e s  a n d  M e x i c o  t o t a l  5 ,0 0 8 ,  a n  I n c r e a s e  o f  1 6 6  
a n d  o u r  e m p l o y e e s  n u m b e r  1 4 ,0 2 7 ,  n o t  I n c l u d i n g  o u r  v a r i o u s  c o r r e s p o n d 
e n t s  In  a l l  q u a r t e r s  o t  t h e  g l o b e .  ( C o m p a r e  V .  8 6 , p ,  9 1 7 . )

G en era l R e s u lts .— M a k i n g  d u e  a l l o w a n c e  f o r  t h e  p r o s t r a t i o n  In  b u s in e s s  
c o n s e q u e n t  u p o n  t h e  m o n e t a r y  p a n i c ,  t h e  s h o w i n g  f o r  t h e  y e a r  is  n o t  
u n s a t i s f a c t o r y .  W h i l e  o u r  r e v e n u e ,  e s p e c i a l l y  s i n c e  J a n .  1 h a s  b e e n  m o r e  
o r  le s s  a f f e c t e d ,  a n d  t h e  r e c o v e r y  f r o m  t h e  f i n a n c ia l  r e v u l s i o n  h a s  b e e n  
s l o w ,  s t i l l  s i g n s  o f  I m p r o v e m e n t  a r e  t o  b e  n o t e d  p o i n t i n g  t o  a  r e t u r n  t o  
n o r m a l  c o n d i t i o n s .

O u r  g r o s s  r e c e i p t s  f r o m  t h e  e x p r e s s  f o r  t h e  y e a r  s l i g h t l y  e x c e e d s  t h o s e  
o f  l a s t  y e a r ,  t h o u g h  t h e  n e t  e a r n i n g s  s h o w  a  c o n s i d e r a b l e  s h r i n k a g e .  T h is  
r e s u l t  Is. d u e  la r g e l y  t o  t h e  d e p r e s s io n  In  b u s in e s s ,  b u t  In  s o m e  m e a s u r e  
a l s o  t o  c o n d i t i o n s  m e n t i o n e d  In  m y  l a s t  r e p o r t .  T h e  v o l u m e  o f  o u r  b u s i 
n e s s  f o r  1 9 0 7  w a s  e x c e e d i n g l y  la r g e ,  n e c e s s i t a t i n g  c o n s i d e r a b l e  I n c r e a s e  
In  o u r  e s t a b l i s h m e n t  t o  m a in t a in  t h e  s t a n d a r d  o f  o u r  s e r v i c e .  L a b o r  
c o n d i t i o n s  I m p e r a t i v e l y  d e m a n d e d  a  s o m e w h a t  g e n e r a l  I n c r e a s e  In  s a la r ie s  
o f  m i n o r  e m p l o y e s ;  I n c r e a s e d  r e n t s ,  I n s u r a n c e  a n d  t a x e s ,  a n d  h i g h e r  c o s t  
f o r  a l l  s u p p l i e s ,  e s p e c i a l l y  p r o v e n d e r  f o r  h o r s e s — a ll  c o n t r i b u t e d  t o  s w e l l  
t h e  c o s t  o f  o p e r a t i o n .

C o s t l ’/  R eq u irem en ts  o f  C o m m is s io n s .— T h e  r e q u i r e m e n t s  o f  t h e  I n t e r 
S t a t e  C o m m e r c e  C o m m i s s i o n ,  a s  w e l l  a s  t h e  c o r p o r a t i o n  a n d  r a i l r o a d  
c o m m i s s i o n s  o f  t h e  v a r i o u s  S t a t e s ,  c o n s t i t u t e  a n  I m p o r t a n t  I t e m  o f  o u r  
a u g m e n t e d  c o s t  o f  d o i n g  b u s in e s s .  T h e  m a k i n g ,  p r i n t i n g  a n d  p u b l i s h i n g  
o f  t a r i f f s  u n d e r  N a t i o n a l  a n d  S t a t e  r e g u l a t i o n s  n o t  o n l y  I m p o s e d  a  v e r y  
la r g e  I n it ia l  e x p e n s e ,  b u t  h a v e  c o m p e l l e d  u s  t o  g r e a t l y  I n c r e a s e  o u r  r e g u l a r  
t a r i f f  f o r c e  t o  m a i n t a i n  t h is  w o r k .  T h e  e x t r a v a g a n t  d e m a n d s  o f  s o m e  
o f  t h e  S t a t e  c o m m i s s i o n s  f o r  s p e c i a l  s t a t i s t i c s  h a v e  n e c e s s i t a t e d  a  s u b 
s t a n t i a l  I n c r e a s e  In  o u r  a u d i t i n g  d e g a r t m e n t ,  a n d  t h e s e ,  t o g e t h e r  w i t h  
t h e  c o s t  o f  t h e  I n v e s t ig a t i o n s  a n d  h e a r i n g s ,  o n  c o m p l a i n t  o f  t h e s e  r e g u 
l a t i n g  b o d i e s ,  h a v e  b e c o m e  a n  I n c r e a s i n g  b u r d e n .

R esu lts S in c e  J a n .  1 1 9 0 8 .— -D u r in g  t h e  f i r s t  h a l f  o f  1 9 0 8  o u r  g r o s s  r e 
c e i p t s  f r o m  e x p r e s s  f e l l  o f f  m a t e r i a l l y ,  a n d  n o t  w i t h s t a n d i n g  t h e  c u r t a i l 
m e n t  o f  e x p e n s e s  t o  t h e  l i m i t  c o n s i s t e n t  w i t h  e f f i c i e n t  s e r v i c e ,  o u r  n e t  
e a r n i n g s  l o r  t h is  p e r i o d  a r e  c o n s i d e r a b l y  le s s  t h a n  l a s t  y e a r .

O u tlo ok .— W h i l s t ,  a s  b e f o r e  s t a t e d ,  t h e r e  a r e  s o m e  s ig n s  o f  I m p r o v e m e n t  
In  b u s in e s s  c o n d i t i o n s ,  I  t h in k  I t  m a y  s a f e l y  b e  p r e d i c t e d  t h a t  s o m e  t im e  
w i l l  y e t  e la p s e  b e f o r e  t h e  v o l u m e  o f  o u r  b u s in e s s  w il l  e q u a l  w h a t  I t  w a s  
t h e  f i r s t  p a r t  o f  t h e  f is c a l y e a r  j u s t  c l o s e d .  I t  m u s t  b e  a l s o  b o r n e  In  m i n d  
t h a t  I n t e r e s t  o n  m o n e y  Is n o w  s o  l o w  a s  t o  m a t e r i a l l y  a f f e c t  o u r  I n c o m e  
d e r i v e d  f r o m  lo a n s .

C h a n ge in Y e a r .— T h e  I n t e r - S t a t e  C o m m e r c e  C o m m i s s i o n  h a s  p r e 
s c r i b e d  a  s y s t e m  o t  a c c o u n t i n g  f o r  e x p r e s s  c o m p a n i e s  e f f e c t i v e  J u l y  1 
1 9 0 8 ,  u n d e r  w h i c h  o u r  f i s c a l  y e a r  w i l l  c l o s e  w i t h  J u n e .  W e  a r e  n o w  r e 
q u i r e d  t o  I n c l u d e  In  e a c h  m o n t h ’s  b u s in e s s  a l l  I t e m s  o f  r e v e n u e  a n d  e x p e n s e  
a c c r u i n g  In  t h a t  m o n t h ,  w h i c h ,  o w i n g  t o  t h e  w i d e s p r e a d  c h a r a c t e r  o f  o u r  
t r a n s a c t i o n s ,  c a n n o t  b e  d o n e  s h o r t  o f  9 0  d a y s .

I N C O M E  A C C O  U N T .
1 9 0 7 - 0 8 .  1 0 0 6 - 0 7 .  1 9 0 5 - 0 6 .

G r o s s  e a r n s ,  f r o m  e x p r e s s  b u s l n e s s . . $ 2 2 ,9 4 5 , 4 6 8  $ 2 2 ,9 3 4 ,4 2 5  $ 1 8 ,6 8 3 ,0 3 5
D isb u r se m e n ts—

T r a n s p o r t a t i o n ----------------------------------------
S t a b l e  e x p e n s e  ______________
S a l a r y ,  d a m a g e s ,  & c ---------------------------------
R e n t  _ __________________________________________
M i s c e l l a n e o u s  e x p e n s e s  a n d  t a x e s ____
I n s u r a n c e  ____________________________________
S u p p l i e s ,  e q u i p m e n t ,  & c -------------------- ----

T o t a l  d i s b u r s e m e n t s ..................
N e t .................. ............................................
O t h e r  I n c o m e ______________________

$ 2 0 ,3 6 4 ,8 3 2  $ 1 9 ,5 6 6 ,4 0 3

$ 8 ,9 7 3 ,2 3 4
1 ,4 3 0 ,5 5 2
4 ,4 6 3 ,5 0 3

2 7 4 ,1 3 1
3 9 9 ,3 3 6

3 9 ,5 8 9
5 5 7 ,7 2 8

------------- $ 2 0 ,3 6 4 ,8 3 2  $ 1 9 ,5 6 6 ,4 0 3  $ 1 6 ,1 3 8 ,0 7 3
............... $ 2 ,5 8 0 ,6 3 6  $ 3 ,3 6 8 ,0 2 2  $ 2 ,5 4 4 ,9 6 2
-------------  1 ,4 9 8 ,1 8 2  9 4 5 ,8 8 2  5 2 0 ,0 1 7

T o t a l  n e t  I n c o m e ------------------------------ - - $ 4 , 0 7 8 , 8 1 8  $ 4 ,3 1 3 ,9 0 4  $ 3 ,0 6 4 ,9 6 2

B A L A N C E  S H E

A ssets—
B o n d s  &  s t o c k s - -  6
R e a l  e s t a t e _______ 3
A g t s . ,d f t s . , c a p . ,& c .  
C ash  W e lls  F a r g o  

&  C o . ’ s  B a n k , 
(s u b je c t  t o  c u r 
r e n t  b u s in e s s ) - -

B ills  r e c e iv a b le ___
S u sp en se  a c c o u n t .  
C a sh  w ith  G e n ’ l 

A u d .  ( s u b je c t  t o  
cu r re n t  b u s in e ss )
a n d  In b a n k _____

L o a n s  s e c u re d  b y  
S t k -  E x c h .  c o l l .  16 

T re a su re r  S ta te  o f
O r e g o n ...................

I n te r e s t  a c c r u e d - - 
G e n . M g r . e x p .

S a n  F r a n c i s c o . -  - 
C a r p u r c h . a c c ’ t .  - 
E q u lp ’ t  e s t im a te d  1 
S a n  F r .  b ld g ,  a c c ’ t

1 9 0 8 .
$

,4 7 7 ,5 7 1
,4 3 2 ,9 6 4
6 7 6 ,9 4 9

1 9 0 7 .
$

6 ,8 9 2 .6 6 5
2 ,5 0 5 ,1 2 7

9 0 9 ,4 8 2  6 7 6 ,3 8 7
5 4 ,9 2 0  3 0 7 ,3 3 2
3 6 ,6 3 1  ...................

8 4 8 ,4 9 4  4 0 0 ,0 0 0

6 5 0 ,0 0 4  1 4 ,3 3 6 ,5 0 4  

5 0 ,0 0 0

E T  J U L Y  3 1 .
1 9 0 8 . 1 9 0 7 .

Liabilities—  $ $
C a p ita l s t o c k ...........  8 ,0 0 0 ,0 0 0  8 ,0 0 0 ,0 0 0
R e s e r v e  a n d  In 

su ra n ce  f u n d . .  .1 9 ,7 0 1 ,5 7 5  1 6 ,4 5 4 ,3 0 8  
R e a l e s ta te  res ’ v e .  2 2 4 ,9 3 8  2 2 2 ,8 5 0
S u s p e n s e __________  ___________ 1 0 ,4 2 0
W . F .&  C o . B a n k ,

S a ltL a k e  C i t y .  -  3 9 ,8 8 3  3 9 ,8 8 3
W . F .  &  C o . B a n k ,

S a n  F r a n c i s c o . .  1 7 ,8 4 5  1 9 ,3 3 8
T r a n s p o r ta ’ n  p a y 

m e n t s .....................  1 ,6 8 2 ,9 4 9  5 0 0 ,0 0 0
C u rre n t lia b ilit ie s ,

(e s t im a te d ) -------  1 ,0 8 5 ,6 1 1  1 ,2 5 0 ,0 0 0

5 0 ,0 0 0
1 2 8 ,9 1 7

_________  7 ,6 6 6
2 1 1 ,5 6 1  7 1 ,1 1 8
2 4 3 ,1 1 7  1 ,2 5 0 ,0 0 0

3 2 ,1 9 1  ..................

T o t a l ..................... 3 0 ,7 5 2 ,8 0 1  2 6 ,4 9 6 ,7 9 9
— V .  8 6 , p .  9 1 7 .

T o t a l ............... . . 3 0 ,7 5 2 ,8 0 1  2 6 ,4 9 6 ,7 9 9

Arnold Print Works, North Adams, Mass.
{ R e c e i v e r ’ s  R e p o r t  a s  o f  J u l y  1 1908.)

The following report, on which the reorganization plan 
outlined in V. 87, p. 348, is based, was submitted July 29:

F o r  t h e  A r n o l d  P r i n t  W o r k s ,  G a l lu p  &  H o u g h t o n  a n d  W i l l l a m s t o w n  
M a n u f a c t u r i n g  . C o , ,  b y  W .  M .  C r a n e ,  H .  E .  W a r n e r ,  J .  J .  S t o r r o w ,  a s  
r e c e i v e r s ,  a n d

F o r  t h e  N o r t h  P o w n a l l  M a n u f a c t u r i n g  C o ,  b y  A .  E .  C u d w o r t h ,  H .  E .  
W a r n e r ,  a s  r e c e iv e r s .

C o u n s e l ,  W a r n e r ,  W a r n e r  &  S t o c k p o l e ,  8 4  S t a t e  S t . ,  B o s t o n ,  M a s s .
T h e  u n d e r s i g n e d  w e r e  a p p o i n t e d  r e c e iv e r s  In  N o v .  1 9 0 7 .  In  t a k i n g  

h o l d  t h e y  f o u n d  a  h i g h l y  c o m p l i c a t e d  b u s in e s s  o f  la r g e  p r o p o r t i o n s  In  
f u l l  o p e r a t i o n .  T h e y  w e r e  o b l i g e d  I m m e d i a t e l y  t o  r a is e  m o n e y  f o r  p a y 
r o l l s ,  &<•., o n  r e c e i v e r s ’ c e r t i f i c a t e s  t o  a  t o t a l  o f  $ 5 1 0 ,0 0 0 ,  v i z . :  A r n o l d  
P r i n t  W o r k s ,  $ 3 6 0 ,0 0 0 ;  G a l lu p  & H o u g h t o n ,  $ 6 8 ,0 0 0 ; W i l l l a m s t o w n  
M f g .  C o . ,  $ 4 0 ,0 0 0 ;  N o r t h  P o w n a l  M f g .  C o . ,  $ 1 2 ,0 0 0 .  T h e  A r n o l d  c e r 
t i f i c a t e s  h a v e  a l l  b e e n  p a i d ,  t h e  o t h e r s ,  $ 1 5 0 ,0 0 0 ,  r e m a in  o u t s t a n d i n g .

T h e  r e c e i v e r s  o t  t h e  A r n o l d  P r i n t  W o r k s  h a v e  c a r r i e d  o n  t h e  b u s in e s s  
o f  t h a t  c o n c e r n ,  b e l i e v i n g  t h a t  I t  w o u l d  b e  m o s t  d i s a d v a n t a g e o u s  t o  d e a l  w i t h  
t h e  a s s e t s  In  a n y  o t h e r  m a n n e r .  T h e  r e c e i v e r s  f o u n d  o u t s t a n d i n g  a  l a r g e  
n u m b e r  o f  c o n t r a c t s  f o r  c l o t h  t o  b e  s u p p l i e d  b y  o t h e r  p a r t i e s  t o  t h e  A r n o l d  
P r i n t  W o r k s .  T h e y  I m m e d i a t e l y  c a n c e l e d  t h e s e  o r d e r s ,  a n d  e f f e c t e d  
s e t t l e m e n t s  w i t h  t h e  p a r t i e s  h o l d i n g  t h e  c o n t r a c t s ,  n o t  f o r  c a s h ,  b u t  b y  
a g r e e m e n t s ,  l e a v i n g  t h e  c l a i m s  t o  b e  p r o v e d  a g a in s t  t h e  a s s e t s  w i t h  t h o s e  
o f  o t h e r  g e n e r a l  c r e d i t o r s .  T h e  r e c e iv e r s  a l s o  f o u n d  o n  h a n d  a  la r g e  
a m o u n t  o f  u n f i l l e d  o r d e r s .  N o t  o n l y  h a v e  t h e y  f i l l e d  t h e s e  o r d e r s ,  b u t  
t h e y  h a v e  b e e n  c o n s t a n t l y  d o i n g  n e w  b u s in e s s ,  u t i l i z i n g  t h e  f in i s h e d  g o o d s  
a n d  g r a y s  o n  h a n d  t o  a n  e x t e n t  f u l l y  a s  g r e a t  a s  c o u l d  b e  e x p e c t e d  u n d e r  
t h e  p r e v a i l i n g  m a r k e t  c o n d i t i o n s .  O w in g  t o  t h e  d u ln e s s  o f  t h e  m a r k e t  
t h e  r e c e i v e r s  o f  t h e  P r i n t  W o r k s  d i s p o s e d  o f  a  c o n s i d e r a b l e  q u a n t i t y  o f  
g o o d s  o n  h a n d  w h ic h  a p p e a r e d  n o t  t o  b e  s e a s o n a b l e ,  b y  a u c t i o n  In  N e w  
Y o r k  o n  M a y  19  1 9 0 8 . S o m e  7 ,0 0 0  c a s e s  o f  A r n o l d  w a s h  g o o d s  w e r e  
s o l d  a m o u n t i n g  t o  a b o u t  $ 6 6 7 ,0 0 0 ,  w h ic h  Is r e g a r d e d  s a t i s f a c t o r y .

A t  t h e  o u t s e t  t h e  r e c e i v e r s  o f  t h e  P r i n t  W o r k s  w e r e  c o n f r o n t e d  b y  a  
c l a i m  o f  t h e  N a t i o n a l  B a n k  o f  C o m m e r c e  In  N e w  Y o r k ,  t o  b e  p r e f e r r e d  
b y  r e a s o n  o f  a n  a l l e g e d  l i e n  o n  m e r c h a n d is e  a n d  a n  a s s i g n m e n t  o f  a c c o u n t s  
r e c e i v a b l e .  T h is  c l a i m  c o v e r e d  m o s t  o f  t h e  f in is h e d  g o o d s  o n  h a n d  a t  
t h e  t im e  o f  t h e  r e c e i v e r s ’ a p p o i n t m e n t  a n d  a l l  o f  t h e  b i l l s  r e c e i v a b l e ,  
w h ic h  a l t o g e t h e r  a m o u n t e d  t o  o v e r  $ 4 ,0 0 0 ,0 0 0 .  L e g a l  p r o c e e d i n g s  w e r e  
b r o u g h t  b y  t h e  B a n k  o f  C o m m e r c e  t o  e s t a b l i s h  I t s  c l a i m ,  b u t  a n  a r r a n g e 
m e n t  w a s  m a d e ,  w i t h  t h e  a p p r o v a l  o f  c o u r t ,  p e n d i n g  t h e  d e t e r m i n a t i o n  
o f  t h e  s u i t ,  b y  w h ic h  t h e  r e c e iv e r s  h a v e  h a n d l e d  t h e  m e r c h a n d is e  a n d  
t h e  a c c o u n t s  r e c e i v a b l e  c l a i m e d  b y  t h e  b a n k ,  a n d  o u t  o f  t h e  p r o c e e d s  
o f  s a le s  a n d  c o l l e c t i o n s  h a v e  m a d e  a  s p e c i a l  d e p o s i t  o f  t h e  s u m  o f  $ 2 , 1 9 1 , 0 5 6 ,  
t h is  c o v e r i n g  t h e  t o t a l  d e b t  c l a i m e d  b y  t h e  b a n k ,  a n d  t h a t  s u m  Is n o w  
h e l d  t o  a w a i t  t h e  d e t e r m i n a t i o n  o f  t h e  c o n t r o v e r s y .

T h e  P r i n t  W o r k s  h a v e  b e e n  k e p t  r u n n i n g  f o r  t h e  g r e a t e r  p a r t  o f  t h e  
p e r i o d  f r o m  l a s t  N o v e m b e r  a n d  d u r i n g  t h is  p e r i o d  h a v e  b e e n  d o i n g  a  
p r o p o r t i o n  o f  t h e i r  n o r m a l  b u s in e s s ,  w h ic h  Is e n c o u r a g i n g  In  v i e w  o f  t h e  
g e n e r a l  b u s in e s s  c o n d i t i o n s .  O w i n g  t o  t h e  d r o p  In  t h e  m a r k e t  f o r  g r a y  
g o o d s  o f  w h ic h  t h e r e  w a s  a  v e r y  la r g e  a m o u n t  o n  h a n d ,  t h e  r e c e i v e r s  
h a v e  c o n v e r t e d  t h e s e  t o  t h e  v a l u e  o f  m o r e  t h a n  $ 1 ,6 2 5 ,0 9 0  I n t o  f in i s h e d  
m e r c h a n d i s e ,  w h ic h  h a s  t o  a  c o n s i d e r a b l e  e x t e n t  b e e n  d i s p o s e d  o f ,  a n d  
a s  a  r u l e  a t  t h e  r e g u l a r  p r i c e s .  D u r i n g  t h e  s p r i n g  c e r t a i n  n o v e l t i e s  h a v e  
b e e n  d e v e l o p e d ,  a n d  t h e s e  h a v e  b e e n  p l a c e d  u p o n  t h e  m a r k e t  w i t h  c o n 
s i d e r a b le  s u c c e s s .

A t  t h e  f o u r  c o t t o n  m il ls  t h e  c o n d i t i o n s  w e r e  d i f f e r e n t  f r o m  t h o s e  a t  t h e  
P r i n t  W o r k s ,  a s  t h e i r  p r o d u c t  c o n s i s t e d  o f  g r a y  g o o d s ,  t h e  m a r k e t  f o r  
w h ic h  w a s  In  a n  u n c e r t a i n  s t a t e .  T h e  N o r t h  P o w n a l  m i l l  h a s  a c c o r d 
in g l y  b e e n  s h u t  d o w n  a n d  t h e  W i l l l a m s t o w n  m i l l  Is  n e a r l y  s h u t  d o w n .  
A t  t h e  N o r t h  P o w n a l  m i l l  t h e  r e c e i v e r s  f o u n d  a  c o n t r a c t  p a r t i a l l y  p e r 
f o r m e d  f o r  t h e  I n s t a l l a t i o n  o f  w a t e r  w h e e ls ;  t h is  h a s  n o w  b e e n  c o m p l e t e d  
a n d  t h e  e f f i c i e n c y  o f  t h e  p l a n t  I n c r e a s e d  t h e r e b y .

T h e  r e c e i v e r s  o f  t h e  A r n o l d  P r i n t  W o r k s  a n d  t h e  r e c e iv e r s  o f  G a l lu p  
A  H o u g h t o n  h a v e  d e e m e d  I t  e x p e d i e n t  t o  c o n t i n u e  t h e  o p e r a t i o n  o t  t h e  
E c l i p s e  m il l  a n d  o f  t h e  B e a v e r  m i l l ,  e s p e c i a l l y  a s  t h e  e q u i p m e n t  o f  t h o s e  
m il ls  Is m o r e  m o d e r n .  T h e y  h a v e  b e e n  o p e r a t e d ,  h o w e v e r ,  o n  c u r t a i l e d  
t im e ,  a n d  a s  f a r  a s  p o s s i b l e ,  o n  o u t s i d e  o r d e r s .

T h e  c r e d i t o r s ’ c o m m i t t e e  h a v e  h a d  a  r e p o r t  u p o n  t h e  p l a n t s  p r e p a r e d  
b y  L o c k w o o d ,  G r e e n e  &  C o . ,  m i l l  e n g in e e r s ,  w h i c h  s h o w s  :

V a lu a tio n s  o f  the P la n ts  A g g reg a tin g  $ 5 ,4 7 4 ,0 0 0 .
A r n o l d  P r i n t  W o r k s _______ $ 2 ,7 9 8 ,8 6 7
E c l i p s e  m il l  ( A r n o l d ) _____  1 ,5 5 3 ,8 3 9
C l a r k s b u r g  p r o p ,  a n d  lo t s

In  N o r t h  A d .  ( A r n o l d ) .  7 2 ,0 0 0

B e a v e r  m il l  ( G a l l u p  &
H o u g h t o n )  -------------------------- $ 5 3 4 ,1 2 3

W l l l l a m s t ’ n  M f g .  C o _____  2 5 8 ,4 0 8
N o .  P o w n a l  M f g .  C o _______ 2 5 6 ,7 0 3

T o ta l A s s e t s  a s  o f  J u l y  1 1 9 0 8  (C o m p a r e  L ia b ilitie s  V .  8 7 ,  p .  3 4 0 . )

C a s h
b v

e x c l .  b a l a n c e  h e l d  
c r e d i t o r s ,  b a n k s ,  in

A r n o ld  G a llu p  W illia m s . N o .  
In c l .E c l ip s e . & H o u g h . M f g .C o .  P o w n a l.

T o ta l  
o f all 

$

a i l  $ 1 7 5 , 1 1 9 _______________
S p e c ia l  d e p o s i t ,  a c c t  o f

1 ,8 2 4 ,0 4 3 4 ,7 5 8 3 ,7 5 2 7 9 8 1 ,8 3 3 ,3 5 2

c l a i m  N a t .  B k .  o t  C o m . 2 ,1 9 1 ,9 5 6 . . 2 ,1 9 1 , 9 5 6
A c c t s .  r e c .  ( m e r c h . ,  & c . ) .  
F in l s h e d  p r i n t e d  g o o d s  a t

9 5 1 ,6 9 4 1 1 ,9 6 9 " 5 2 8 1 2 4 9 6 4 ,3 1 5

c o s t  ( e s t . ) ---------------------------- 1 ,7 5 1 ,6 8 3 1 ,7 5 1 ,6 8 3
G r a y  g o o d s ,  e s t .  a t  c o s t _ .  
M a t . ,  s u p p l i e s ,  s t o c k  In

2 ,8 4 5 ,0 6 1 1 2 8 ,1 6 6 6 3 ,1 5 8 3 4 ,1 4 2 3 ,0 7 1 ,4 2 7

p r o c e s s ,  & c . ,  e s t i m a t e d 4 1 0 ,4 2 6 5 1 ,6 3 2 5 ,8 7 6 3 ,1 4 4 4 7 1 ,0 7 8

T o t a l  q u i c k  a s s e t s --------
A d d  p l a n t s  a p p r a i s e d  a s

9 ,9 7 5 ,7 6 3 1 0 6 ,5 2 5 7 3 ,3 1 4 3 8 ,2 0 8 1 0 ,2 8 3 ,8 1 1

a b o v e  . .  . .  ---------------------- 5 3 4 ,1 2 3 2 5 8 ,4 0 8 2 5 6 ,7 6 3 5 ,4 7 4 . 0 0 0

G r a n d  t o t a l ---------------------------- 1 4 ,4 0 0 ,4 6 9  7 3 0 ,6 1 8  3 3 1 ,7 2 2  2 9 4 .9 7 1  1 5 .7 5 7 ,8 1 1
T h e  v a l u e s  o f  t h e  g o o d s ,  s u p p l ie s .  & c . ,  a r e  h e r e  t a k e n  a t  c o s t ,  n o  a l l o w 

a n c e  b e i n g  m a d e  f o r  s h r in k a g e  In  v a l u e s .  A c c o u n t s  r e c e i v a b l e  a r e  I n c l u d e d  
a t  t h e i r  f a c e  v a l u e ;  a n d  In  a c c o u n t s  r e c e i v a b l e  t h e  c r o s s  l i a b i l i t i e s  b e 
t w e e n  t h e  d i f f e r e n t  c o n c e r n s ,  a n d  u n s e t t l e d  a c c o u n t s  o f  o f f i c e r s  o f  t h e  
c o m p a n i e s ,  a r e  n o t  I n c l u d e d .  M u t u a l  I n s u r a n c e  p o l i c i e s ,  a b o u t  $ 7 4 ,0 0 0 ,  
a r e  n o t  I n c l u d e d ,  n o r  a r e  c e r t a i n  b a n k  a n d  t r u s t  c o m p a n y  s t o c k s  o f  a  p a r  
v a l u e  o f  $ 1 5 5 ,6 0 0 .

T h e s e  c o n c e r n s  n a t u r a l l y  g r o u p  t h e m s e l v e s  a b o u t  t h e  m a in  e n t e r p r i s e  
o f  t h e  A r n o l d  P r i n t  W o r k s .  T h e  c o n s o l i d a t e d  s t a t e m e n t  o f  t h e  a s s e t s  
g iv e n  a b o v e  s h o w s  q u i c k  a s s e t s  e s t i m a t e d  a t  $ 1 0 ,2 8 3 ,8 1 1  a n d  p l a n t s  
a p p r a i s e d  a t  $ 5 ,4 7 4 ,0 0 0 .  A  c o n s o l i d a t e d  s t a t e m e n t  o f  l i a b i l i t i e s  a s  o f  
t h e  t i m e  w h e n  t h e  r e c e i v e r s  w e r e  a p p o i n t e d  s h o w s  a  t o t a l  I n d e b t e d n e s s  
o f  a b o u t  $ 8 ,8 6 0 ,0 0 0 ,  I n c l u d i n g  t h e  c l a i m  o f  t h e  N a t i o n a l  B a n k  o f ’ C o m -  
m e r c e  In  N e w  Y o r k ,  a n d  d e d u c t i n g  f r o m  t h e  c l a i m s  o f  c e r t a i n  c r e d i t o r  
b a n k s  t h e  o f f s e t s  c l a i m e d .  C o n t i n g e n t  a n d  c r o s s  l i a b i l i t i e s  a r c  n o t  I n 
c l u d e d  In  t h is  t o t a l .  I t  s h o u l d  b e  n o t e d  t h a t  a  b a l a n c e  o f  $ 1 5 0 ,0 0 0  r e 
c e i v e r s ’  c e r t i f i c a t e s  Is o u t s t a n d i n g  ( G a l l u p  &  H o u g h t o n ,  $ 6 8 ,0 0 0 ;  W i l l i a m s
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t o w n ,  $ 4 0 ,0 0 0 ;  N o r t h  P o w n a l ,  $ 4 2 , 0 0 0 ) ,  a n d  t h a t  t h e  e x p e n s e s  o f  t h e  
r e c e i v e r s h i p s  o u t s i d e  o f  o p e r a t i n g  e x p e n s e s  a r e  y e t  t o  b e  p a i d .  ( C o m 
p a r e  l i a b i l i t ie s  V .  8 7 ,  p .  3 4 9 . )

W h i le  a t  t h e  t im e  t h e  r e c e i v e r s  o f  t h e  A r n o l d  P r i n t  W o r k s  w e r e  a p 
p o i n t e d  t h e r e  w a s  le s s  t h a n  $ 6 2 ,0 0 0  c a s h  a v a i l a b l e  f o r  t h e i r  u s e ,  t h e y  h a v e  
s u c c e e d e d  In  c o l l e c t i n g  o n  a c c o u n t  o f  o l d  a n d  n e w  b u s in e s s  c a s h  t o  a n  
a m o u n t  s u f f i c i e n t  t o  m e e t  o p e r a t i n g  e x p e n s e s ,  t o  p a y  o i l  $ 3 6 0 ,0 0 0  r e 
c e i v e r s ’ c e r t i f i c a t e s ,  a n d  t o  l e a v e  o n  h a n d  o n  J u l y  1 1 9 0 8  a  b a l a n c e  o f  
m o r e  t h a n  $ 4 ,0 0 0 ,0 0 0 .  I n  t h e  c o l l e c t i o n  o f  a c c o u n t s  a l l o w a n c e s  h a v e  
b e e n  s l ig h t  a n d  t h e  l o s s  f r o m  b a d  d e b t s  p r a c t i c a l l y  n o t h i n g .  T h e y  h a v e  
c o n v e r t e d  I n t o  f i n is h e d  m e r c h a n d is e  a  la r g e  a m o u n t  o f  a c c u m u l a t e d  
s t o c k ,  m u c h  o f  w h ic h  h a s  b e e n  s o l d  a n d  p a i d  f o r .

I t  w i l l  b e  s e e n ,  a s  s t a t e d  a b o v e ,  t h a t  b y  c a r r y i n g  o n  t h e  b u s in e s s ,  t h e  
r e c e iv e r s  h a v e  p r e s e r v e d  t h e  v a l u e  o f  t h e  p l a n t  a n d  t h e  g o o d - w i l l  o f  t h e  
b u s in e s s ,  a n d  h a v e  p r e v e n t e d  t h e  lo s s  w h i c h  w o u l d  o t h e r w i s e  h a v e  f o l 
l o w e d .  T h e  b u s in e s s  Is n o w  g o i n g  o n ,  s a le s  a r e  b e i n g  m a d e ,  a n d  p r e p a r 
a t i o n s  f o r  n e x t  y e a r ’s  t r a d e  a r e  In  h a n d .

I n  v i e w  o f  t h e  la r g e  a m o u n t  o f  a s s e t s  a v a i l a b l e  I t  w o u l d  s e e m  t h a t  c r e d -  
t o r s  m i g h t  r e a s o n a b l y  h o p e  u l t i m a t e l y  t o  b e  p a i d  In  f u l l .  I t  Is I m p o s s ib le ,  

h o w e v e r ,  t o  r e a l i z e  I m m e d i a t e l y  o n  e i t h e r  t h e  q u i c k  a s s e t s  o r  t h e  p l a n t s ,  
w i t h o u t  a  s e r io u s  l o s s .  A  p l a n  o f  r e o r g a n i z a t i o n  h a s  n o w  b e e n  p r o v i s i o n 
a l l y  a r r a n g e d  b y  w h ic h  a n  a d v a n c e  o f  $ 2 ,2 0 0 ,0 0 0  c a n  b e  p r o c u r e d  f r o m  
a  N e w  Y o r k  t r u s t  c o m p a n y ,  t o  b e  s e c u r e d  b y  t h e  q u i c k  a s s e t s  o f  t h e  c o n 
c e r n s ,  l e a v i n g  t h e  p l a n t s  t o  b e  u s e d  t o  s e c u r e  a n y  p a r t  o f  t h e  c r e d i t o r 's ’ 
c l a i m s  n o t  n o w  p a i d  In  c a s h .

I f  t h e  c r e d i t o r s  w il l  a c c e p t  p a y m e n t  t o  t h e  e x t e n t  o f  $ 3 ,5 0 0 ,0 0 0  In  b o n d s  
o f  a  r e o r g a n i z e d  c o m p a n y ,  s e c u r e d  b y  a  f i r s t  m o r t g a g e  o n  t h e  p l a n t s ,  t h e  
b a l a n c e  o f  t h e i r  c l a i m s  c a n  b e  p a i d  In  c a s h  I m m e d i a t e l y  u p o n  t h e  a d o p t i o n  
o f  t h e  p l a n .  A s  t h e s e  p l a n t s  h a v e  b e e n  a p p r a i s e d  a t  a p p r o x i m a t e l y  
$ 5 ,4 0 0 ,0 0 0 ,  I t  Is b e l i e v e d  t h a t  t h e y  fu r n is h  r e a s o n a b l y  g o o d  s e c u r i t y  f o r  
t h e  p a y m e n t  o f  t h e s e  b o n d s ,  w h ic h  w o u l d  r u n  f o r  l i v e  y e a r s  a n d  c a r r y  
n t e r e s t  a t  t h e  r a t e  o f  6 % .

I5y t h is  p l a n  t h e  c r e d i t o r s  w i l l  r e c e i v e  a t  l e a s t  5 0 %  In  c a s h  a t  o n c e  a n d  
n o t  m o r e  t h a n  5 0 %  In  m o r t g a g e  b o n d s ,  a n d  p r o v i s i o n  Is m a d e  f o r  w o r k i n g  
c a p i t a l .  T h i s  p l a n  h a s  b e e n  a c c e p t e d  a n d  a p p r o v e d  b y  t h e  c o m m i t t e e  o f  
c r e d i t o r s ,  a n d  Is s u b m i t t e d  b y  t h e m  t o  c r e d i t o r s .  W e  s e c  n o  o t h e r  p r a c 
t i c a b l e  p l a n  s o  f a v o r a b l e  a s  t h a t  a b o v e  p r e s e n t e d .

W i l l ia m  D i l l o n  o f  B o s t o n ,  c e r t i f i e d  p u b l i c  a c c o u n t a n t ,  e x a m i n e d  t h e  
b o o k s ,  a n d  t h e  f ig u r e s  g i v e n  In  t h is  r e p o r t  a r e  c o m p l l e d l b y  h i m .  S e e  
p l a n  V .  8 7 ,  p .  3 4 8 ,  3 4 9 .

Regal Shoe Co.
{ B a l a n c e  S h e e t  D e c e m b e r  31.)

Assets—
R e a l e s t a t e ...................
M a ch in e ry  a n d  t o o l s .  
C a sh  &  d e b t s  r c c e l v .
I n v e n t o r ie s ...................
O th e r  p r o p e r t y ...........
G o o d -w i l l ...................
’.T

T o t a l  .......................... I
— V 8 4 . ,  p .  1 0 5 7 .

1 9 0 7 . 1 9 0 6 .
$ $

1 5 3 .3 1 9 )
78,606!

5 5 1 ,8 2 1 )2 ,3 1 6 ,9 1 1
,600 ,316|
6 2 6 ,5 1 2 ;

1 ,500,000  2 ,5 0 0 ,0 0 0

.,5 1 0 ,5 7 4  4 ,8 1 6 ,9 1 1

L i a b i l i t i e s —
C a p ita l s t o c k ................ •
C a p ita l s to c k  p r e f.

s u b s c r ip t io n s ______
A c c o u n ts  p a y a b le ___
F lo a t in g  d e b t ..............
S u rp lu s , r e s e r v e s ,& c .

T o t a l ...........................

1 9 0 7 . 1 9 0 6 .
$  $

,0 5 0 ,4 0 0  3 ,5 0 0 ,0 0 0

5 ,1 0 4  ...................
3 2 7 ,2 1 0 1 1 ,0 3 3 ,8 3 7
5 7 9 ,0 0 0 /
5 4 8 ,8 6 0  3 ,0 7 4 ,1

1,574 4 ,1 0 1 8 6 5 8 5 2

GENERAL INVESTM ENT NEWS.
RAILROADS, INCLUDING ELECTRIC ROADS.

Ashland (Wis.) Light, Power & Street Ry.—C h a n g e  i n  
C o n t r o l .—See Ashland Power Co. below.

Ashland (Wis.) Power Co.—S t a t u s .—The steps taken by 
the Appleyard interests to secure control of the public utility 
situation in Ashland have been summarized for the “Chron
icle” by one possessing the facts as follows:

T h e  A sh la n d  P o w e r  C o .  H ie d  a r t i c l e s  o f  I n c o r p o r a t i o n  w i t h  t h e  S e c r e t a r y  
o f  S t a t e  a t  M a d i s o n  F e b .  13 1 9 0 8 ,  t h e  I n c o r p o r a t o r s  b e l h g  C . T .  B u n d y ,  
R .  P .  W i l c o x  a n d  I .  S .  S m i t h ;  c a p i t a l  s t o c k ,  $ 1 0 0 ,0 0 0 .  O n  F e b .  2 9  t h is  
c o m p a n y  w a s  a u t h o r i z e d  b y  t h e  R a i l r o a d  C o m m i s s i o n  o f  W i s c o n s i n  t o  
I s s u e  $ 1 0 0 ,0 0 0  s t o c k ,  $ 5 0 ,0 0 0  c o m m o n  a n d  $ 5 0 ,0 0 0  p r e f e r r e d ,  a n d  $ 3 0 0 , 
0 0 0  o f  b o n d s  f o r  t h e  p u n ;o s e  o f  a c q u i r i n g  t h e  s t o c k ,  $ 2 0 0 ,0 0 0  , o f  t h e  
A s h l a n d  L i g h t ,  P o w e r  &  S t r e e t  R y .  C o .  a n d  p r o c u r i n g  t h e  a s s i g n m e n t  o f  
a  1 5 - y e a r  l i g h t i n g  c o n t r a c t  b e t w e e n  t h e  c i t y  o f  A s h l a n d  a n d  t h e  C h i p p e w a  
V a l l e y  C o n s t r u c t i o n  C o . ,  a n d  t o  p u r c h a s e  c e r t a i n  r e a l  e s t a t e  a n d  w a t e r 
p o w e r  r i g h t s  n e a r  A s h l a n d ,  a n d  t o  d e v e l o p  t h e  a b o v e - m e n t i o n e d  p r o p e r t i e s .  
T h e  o f f i c e r s  a t  t h a t  t im e  w e r e ;  A .  E .  A p p l e y a r d ,  P r e s . ;  1. S .  S m i t h ,  S , c .

A n  A s h l a n d  p a p e r  o f  d a t e  J u n e  8  1 9 0 8  s t a t e d  t h a t  t h e  A p p l e y a r d  I n t e r e s t s  
h a d  b e c o m e  a l l i e d  w i t h  t h e  A sh la n d  L ig h t, P o w er  &  S treet R a ilw a y  C o .  b y  
t h e  e l e c t i o n  o n  t h a t  d a t e ,  a s  d i r e c t o r s ,  o f  G . F .  M e n l l l ,  F .  T .  S u l l i v a n ,  
A .  E .  A p p l e y a r d  a n d  T h o m a s  B a r d o n  o f  A s h la n d ;  C . L .  W r i g h t  o f  C h i c a g o ,  
a n d  M . M .  R e e d  o f  P i t t s b u r g h .  A t  t h e  s t o c k h o l d e r s ’ m e e t i n g  $ 4 5 0 ,0 0 0  
o f  b o n d s  w e r e  a u t h o r i z e d  f o r  e x t e n s i o n s .  N o  a p p l i c a t i o n  h a s  a s  y e t  b e e n  
m a d e  t o  t h e  S t a t e  R a i l r o a d  C o m m i s s i o n  f o r  a u t h o r i t y  t o  I s s u e  t h e  s a m e .  
T h e  b o n d e d  d e b t  o f  t h is  c o m p a n y  o n  J a n .  3 1  1 9 0 8  c o n s i s t e d  o f  $ 1 3 0 ,0 0 0 ,  
$ 4 0 ,0 0 0  o f  w h ic h  w a s  u n i s s u e d ;  t h e  s t o c k ,  c o m m o n ,  a m o u n t e d  t o  $ 2 0 0 ,0 0 0 .

T h e  W h i t e  R i v e r  P o w e r  C o .  Is t h e  o i d y  o t h e r  c o m p a n y  f u r n i s h i n g  p o w e r  
In  A s h l a n d .  O n  J u ly  2 2  1 9 0 8  t h e  S t a t e  R a i l r o a d  C o m m i s s i o n  g r a n t e d  It 
a u t h o r i t y  t o  Is s u e  $ 1 0 0 ,0 0 0  o f  b o n d s  f o r  t h e  p u r p o s e  o f  r e t i r i n g . $ 2 0 ,0 0 0  
o f  b o n d s  o u t s t a n d i n g  a n d  o f  r e t i r i n g  t h e  p r e f e r r e d  s t o c k .

Atchison Topeka & Santa Fe Ry.—B o n d s  O f f e r e d .—J. P. 
Morgan & Co., New York, and Drexel &  Co., Philadelphia, 
are offering at 94 and interest, by'advertisement on another 
page, $17,000,000 “Trans-Continental Short Line first mort
gage 4% 50-year gold bonds,” dated July 1 1908, but re
deemable at 110 on any interest date on 3 months’ notice. 
Interest payable Jan. 1 and July 1. The application list will 
be opened at 10 a. m. on Aug. 27 1908, and will be closed at 
or before 3 p. m. the same day. Applications will also be 
received by J. S. Morgan & Co., London, and by Messrs. 
Kidder, Peabody & Co., Boston.

l.ctter  fr o m  P resid en t V .  P .  R ip le y , dated  A u g .  17  1 9 0 8 .
T h e  c o m p a n y  h a s  s o l d  y o u r  f i r m  $ 1 7 ,0 0 0 ,0 0 0  o f  I ts  " T r a n s - C o n t i n e n t a l  

S h o r t  L in e  i l r s t  m o r t g a g e  4 %  5 0 - v e a r  g o l d  b o n d s . ”  T h e s e  b o n d s  a r c  t o  
b e  I s s u e d  b y  t h e  A t c h i s o n  C o .  u n d e r  a n  I n d e n t u r e  b e t w e e n  t h e  A t c h i s o n  
T o p e k a  & S a n t a  F e  R a i l w a y  C o . ,  t h e  E a s t e r n  R a i l w a y  C o .  o f  N e w  M e x i c o  
a n d  t h e  M o r t o n  T r u s t  C o . ,  a s  t r u s t e e ,  w h ic h  m o r t g a g e  p l e d g e s  t h e  e n t i r e  
p r o p e r t y  o f  T h e  E a s t e r n  R a i l w a y  C o .  o f  N e w  M e x i c o  a s  s e c u r i t y  f o r  t h e s e  
b o n d s .  T h e  $ 1 7 ,0 0 0 ,0 0 0  b o n d s  s o l d  y o u  a r c  p a r t  o f  a n  a u t h o r i z e d  I s s u e  o f  
$ 3 0 ,0 0 0 ,0 0 0 ,  a n d  t h e  p r o c e e d s  a r e  t o  b e  u s e d  t o  r e i m b u r s e  t h e  t r e a s u r y  o f  
t h is  c o m p a n y  f o r  I ts  p r e v i o u s  o u t l a y  In  t h e  p u r c h a s e  o f  t h e  F e c o s  V a l l e y  
l i n e s ,  t h e  c o n s t r u c t i o n  o f  a n  e n t i r e l y  n e w  l in e  f r o m  T e x l c o ,  N e w  M e x i c o ,  t o  
R i o  F t ie r c o ,  N e w  M e x i c o ,  a n d  f o r  b e t t e r m e n t s  a n d  e x t e n s i o n s  o f  t h e s e  l i n e s  
In  p a r t  c o m p l e t e d  a n d  In p a r t  p r o j e c t e d .  T h e  r e m a in i n g  b o n d s  c a n  o n l y
b e  I s s u e d  a t  t h e  r a t e  o f  $ 2 5 ,0 0 0  p e r  m i l e .  T h e  l in e s  a l r e a d y  c o n s t r u c t e d  
a n d  In  o p e r a t i o n  a g g r e g a t e  6 9 4 .8 6  m ile s  a s  f o l l o w s :
P e c o s  &  N o r t h e r n  T e x a s  R y . ,  A m a r i l l o  T e x  , t o  T e x l c o ,  N .  M . _  9 4 .5  m ile s

W i t h  b r a n c h  C a n y o n  C i t y  t o  P l a l n v l e w ,  T e x _____________________  5 7 .3  “
P e c o s  V a l l e y  &  N o r t h e a s t e r n  R y . ,  C a m e o ,  N . M . ,  t o  S t a t e  L l n e - 2 0 8 . 10 ’ ’
P e c o s  R i v e r  R R . ,  S t a t e  L in e ,  T e x . ,  t o  P e c o s ,  T e x __________________  5 4 .2 7  “
E a s t e r n  R y .  o f  N e w  M e x i c o . ,  T e x l c o  t o  R i o  I ’ u e r c o ,  N .  M _______2 6 8 .0 7  ’ ’

W i t h  b r a n c h e s  t o  C a m e o ,  N  M ---------------------------------------------------------------- 8 .9 7  "
A n d  S a n d l a ,  N .  M ------------------------------------   3 .5 6  "
T h e  m o r t g a g e  u n d e r l y i n g  t h e s e  b o n d s  c o n s is t s  o f  a  d i r e c t  I lr s t  H en  u p o n  

a ll  o f  t h e  a b o v e  m i l e a g e  e x c e p t  t h a t  I n c l u d e d  u n d e r  t h e  h e a d  o f  T h e  P e c o s  
a n d  N o r t h e r n  T e x a s  a n d  t h e  P e c o s  R i v e r  r a i l r o a d s ;  a s  t o  w h ic h  a l l  t h e  
b o n d s  a n d  s t o c k s  a r c  p l e d g e d  u n d e r  t h is  m o r t g a g e  a s  c o l l a t e r a l  s e c u r i t y .

T h e  s t o c k  a n d  b o n d s  o f  t h e  P e c o s  &  N o r t h e r n  T e x a s ,  t h e  P e c o s  &  N o r t h 
e a s t e r n  a n d  t h e  P e c o s  R i v e r  r o a d s  w e r e  p u r c h a s e d  b y  t h is  c o m p a n y  In 
D e c .  1 9 0 0 ,  a n d  t h e  P l a l n v l e w  b r a n c h  w a s  b u i l t  In  1 9 0 6 .  T h e  e a r n i n g s  o f  
t h e s e  l in e s  h a v e  b e e n  c o n s i d e r a b l y  In  e x c e s s  o f  t h e  I n t e r e s t  r e q u i r e m e n t s  
p e r  m il e  u n d e r  t h is  m o r t g a g e .

T h e  P e c o s  & N o r t h e r n  T e x a s ,  e x t e n d i n g  f r o m  A m a r i l l o  t o  T e x l c o ,  h a s  
b e e n  r e - b u l l t  a n d  m o d e r n i z e d  d u r i n g  t h e  p a s t  y e a r  a n d  Is n o w  l l r s t - c l a s s  In  
e v e r y  r e s p e c t .

T h e  E a s t e r n  R y .  d f  N e w  M e x i c o  ( T e x l c o  t o  R i o  P u e r c o )  h a s  j u s t  b e e n  
c o m p l e t e d  a n d  Is w i t h o u t  d o u b t  t h e  b e s t  r o a d  e v e r  c o n s t r u c t e d  In  t h e  W e s t .  
T h e  e n t i r e  l i n e  b e t w e e n  A m a r i l l o  a n d  R i o  P u e r c o  h a s  m a x i m u m  g r a d e  o f  
6 -1 0  o f  1 % ,  e x c e p t  f o r  2 5  m i l e s  In  t h e  A b o  C a n o n ,  w h e r e  1 .2  Is  u s e d ;  t h e  
b u i l d i n g s  a n d  b r i d g e s  a r e  o f  c o n c r e t e  c o n s t r u c t i o n ;  t h e  r a i l s  8 5  l b s .  p e r  
y a r d ,  a n d  t h e r e  Is v e r y  l i t t l e  c u r v a t u r e .

T h e  t r a f f i c  o v e r  t h e  l i n e s  c o v e r e d  b y  t h is  m o r t g a g e  Is a s s u r e d ;  l o c a l l y  I t  
s e r v e s  t h e  ‘ P a n - H a n d l e ’ ’ o f  T e x a s  a n d  t h e  I r r i g a t e d  s e c t i o n  o f  t h e  P e c o s  
V a l l e y  w i t h  m a n y  a n d  p r o s p e r o u s  t o w n s  a n d  a  t h r i f t y  a g r i c u l t u r a l  c o m 
m u n i t y .  .

I t  Is t h e  I n t e n t i o n  o f  t h is  c o m p a n y  t o  t r a n s f e r  t o  t h e  E a s t e r n  R y .  I t s  
e n t i r e  f r e i g h t  t r a f f i c  t o  a n d  f r o m  t h e  P a c  He C o a s t ,  N e w  M e x i c o  a n d  A r i z o n a ,  
h e r e t o f o r e  h a n d l e d  o v e r  t h e  G l o r l e t a  a n d  R a t o n  M o u n t a i n s .  I t  w i l l  b e  
s e e n ,  t h e r e f o r e ,  t h a t  o f  t h e  l in e s  c o v e r e d  b y  t h i s  m o r t g a g e  3 6 2 .7 1  m ile s  w i l l  
c o n s t i t u t e  a  t r a n s - c o n t i n e n t a l  m a in  l in e  h a v i n g  a  h e a v y  t r a f f i c  f r o m  t h e  
s t a r t ,  a n d  t h e  r e m a in i n g  3 3 2 .1 5  m ile s  h a v e  b e e n  s e l f - s u p p o r t i n g  f o r  y e a r s  
a n d  h a v e  s t i l l  la r g e  p o s s i b i l i t i e s  f o r  g r o w t h . — V .  8 7 ,  p .  3 4 5 ,  9 6 .

Canadian Northern Ry.—L a n d  G r a n t  M o r t g a g e .—The 
company on Aug. 14 1908 filed a deed of trust or mortgage, 
dated July 1 1907, to the British Empire Trust Co., Ltd., 
and National Trust Co., Ltd., as trustees, securing an issue 
of first mortgage 4% (1907) land grant debenture stock and 
bonds to an amount not exceeding £1,027,400.” In 1902 
an issue of $2,000,000 first mortgage bonds were placed 
covering 1,365,333 acres of land, located largely in the 
Dauphin and Swan Lake districts of Manitoba (V. 75, p. 
183, 549).—V. 87, p. 346, 225.

Carolina Clinchfield & Ohio ItR.—B o n d s  S o l d . —Blair &  
Co. have purchased $10,000,000 of the $15,000,000 author
ized issue of 30-year 5% bonds, dated June 1 last, the pro
ceeds to be used for the construction now in progress. Com
pare V. 86, p. 667, 856.—V. 86, y. 1342.

Central of Georgia Ry.—N o  I n t e r e s t  o n  I n c o m e  B o n d s . —The 
directors on Aug. 14 decided to make no distribution this 
year on the income bonds.

A n n u a l  D iv id en d  R ecord o f  5 %  N o il-C u m u la tiv e  In co m e B o n d s .

’ 9 6 . ’ 9 7 . ’ 9 8 . ’ 9 9 . ’ 0 0 . ’ 0 1 . ’ 0 2 . ’ 0 3 . ’ 0 4 . '0 5 . '0 6
1 s t  p f . ( $ 4 ,0 0 0 ,0 0 0 ) i l X 2 H 2 2 3 Vs 5 3 5 5 5 5
2(1 p f . ( $ 7 ,0 0 0 ,0 0 0 ) 0 0 0 0 0 0 0 0 2 5 5
3 d  p f . ( $ 4 ,0 0 0 ,0 0 0 ) 0 0 0 0 0 0 0 0 0 5 5

R e p o r t . —For fiscal years ending June 30:
G r o ss  B  N e t ,  a fte r  O th er C h a rg es  &  D i v .  on  B a l . ,  

E a r n in g s . T a x e s . In c o m e . B etterm en ts . In c o m e s . D e f .  
1 9 0 7 - 0 8 . . . $ 1 1  .6 5 8 ,6 5 2  $ 2 ,5 8 9 ,5 3 3  $ 2 3 6 ,1 0 3  $ 2 ,8 3 1 ,0 6 2  N o n e .  $ 5 ,4 2 6  
1 9 0 6 - 0 7 . . .  1 2 ,0 8 2 ,7 7 7  2 ,4 7 6 ,5 6 1  3 1 1 ,9 3 9  2 ,3 4 0 ,3 7 4  $ 4 6 1 ,0 3 0  1 2 ,9 0 4

* D iv id e n d s  p a id  In 1 9 0 6 -0 7  w e r e :  O n  first In co m e s , 5 % ,  o r  $ 2 0 0 ,0 0 0 ; o n  
s e c o n d  In c o m e s . 3 .7 2 9 % ,  o r  $ 2 6 1 ,0 3 0 ; a  t o t a l  o f  $ 4 6 1 ,0 3 0 .— V .  8 7 ,  p .2 8 5 .

Chicago & North Western Ry.—N e w  T e r m i n a l  a t  C h i c a g o .  
—The “Chicago Inter-Ocean” of Aug. 8 said:

T h e  C h ica g o  & N o rth  W e ste rn  R a ilw a y ’s $ 2 0 ,0 0 0 ,0 0 0  p a sse n g e r  te r m in a l 
Is t o  b e  r e a d y  fo r  o c c u p a n c y  b y  J a n u a ry  1 9 1 0 , a c c o r d in g  to  a n  a n n o u n c e 
m e n t  m a d e  y e s te r d a y  b y  V ic e -P r e s id e n t  H . R .  M cC u llo u g h . T h e  s t a t io n ,  
f c la s s i c  d e s ig n  w ill t o w e r  t o  a  h e ig h t  o f  120 fe e t  a b o v e  M a d iso n  S t .  a n d  
w ill h a v e  fa c il it ie s  fo r  ta k in g  ca re  o f  2 5 0 ,0 0 0  p e o p le  e v e r y  t w e n t y - fo u r  
h o u rs . T h e  p re se n t  W e lls  S t .  s t a t io n  has a  c a p a c i t y  fo r  h a n d lin g  5 0 ,0 0 0  
p a ssen g ers  a  d a y .  T h e  n e w  te rm in a l w ill o c c u p y  p r a c t ic a l ly  fo u r  e n t ire  
c i t y  b lo c k s .  T h ir te e n  a cre s  w ill b e  o c c u p ie d  b y  th e  tra ck s  a n d  s t a t io n .  
T h e  e n t ire  s t r u c tu r e  Is t o  b e  d e v o t e d  to  s t u i lo n  p u r p o s e s . (A n o t h e r  p e r i
o d ic a l  sa y s : “ T h e  ta sk  o f  r e m o v in g  th e  b u ild in g s  on  th e  s ite  o f  th e  te rm in a l 
has  b e e n  tr e m e n d o u s ,  b u t  a t  th is  t im e  fu lly  8 0 %  o f  th e  b u ild in g s  Is r e m o v e d .  
T h e  p la n s  c a ll f o r  an  e le v a te d  te rm in a l, r e a c h e d  b y  tw o  e le v a t e d  a p p ro a ch e s  
o f  fo u r  tra ck s  e a c h , a n d  a  t ra in -sh e d  84 0  fe e t  lo n g  a n d  32 0  fe e t  w id e  th a t  
w ill c o n ta in  16 t r a c k s , e a ch  w ith  a  c a p a c i t y  o f  15 ca rs .)  S ee  I llu s tra te d  
a r t ic le  In “ R a ilr o a d  A g e -G a z e t te ”  o f  N e w  Y o r k  fo r  A u g . 1 4 .— V .  8 7 , p .  4 1 4 .

Central Pacific Ry.—L i s t e d . —The New York Stock Ex
change has listed $20,585,000 additional first refunding 4% 
guaranteed bonds, making the total amount listed $99,801,
000.

T h e  b o n d s  In c lu d e  th e  $ 2 0 ,0 0 0 ,0 0 0  r e c e n t ly  o d c r e d ,  $ 2 ,5 0 0 ,0 0 0  h a v in g  
b e e n  s o ld  b y  th e  c o m p a n y  In J a n u a r y  1908 a n d  $ 1 8 ,0 8 5 ,0 0 0  In J u ly  1 9 0 8 . 
N o  fu r th e r  b o n d s  can  b e  Issued  u n d e r  th e  m o r tg a g e ,  th e  re m a in d e r  o f  th e  
$ 1 0 0 ,0 0 0 ,0 0 0  a u th o r iz e d  Issue, $ 1 9 9 ,0 0 0 , h a v in g  b e e n  c a n c e le d  u n d e r  s in k 
in g  fu n d  r e q u ire m e n ts .

R e p o r t .—Results for the year ending June 30, subject to 
final adjustments on closing of books, were:

G ro ss N e t  O ther C h a rg es I ) iv s .  on  B a la n ce ,
ea rn in g s , e a rn in g s, in c o m e . &  ta x es . stock . s u r p lu s .

Y ea r—  $ $ $  $  $ $
1907-08  . . . 3 2 , 8 5 9 , 6 3 3  1 1 ,6 8 6 ,4 6 0  6 8 0 ,7 8 1  7 ,1 6 2 ,1 1 6  4 ,5 7 6 ,5 3 0  6 2 8 ,5 9 5
190 6 -0 7  . - . 3 2 ,1 9 2 ,8 2 7  1 3 ,9 0 9 .8 5 9  7 8 9 ,5 9 9  7 .9 3 1 ,7 8 5  4 ,5 6 8 ,5 3 0  2 ,1 9 8 ,1 4 3

D iv id e n d s  as a b o v e  In c lu d e  y e a r ly  4 %  o n  p re fe rre d  s t o c k  a m o u n t in g  t o  
$ 5 1 0 ,0 0 0  In 1 9 0 7 -0 8 , a g a in s t  $ 5 3 2 ,0 0 0  In 1 9 0 6 -0 7 , a n d  6 %  o n  th e  c o m m o n  
s t o c k ,  a m o u n t in g  to  $ 4 ,0 3 6 ,5 3 0  a n n u a lly , th e  s t o c k  b e in g  a ll o w n e d  b y  th e  
S o u th e rn  P a c i f ic .  C h a rg es  In c lu d e  $ 7 2 7 ,4 7 4  p a y a b le  to  S o u th e rn  P a c i f ic  
C o .  In 1907-08  u n d e r  te rm s  o f  le a se , a g a in s t  $ 1 ,9 5 2 ,7 9 7  In 1 9 0 6 -0 7 .— V . 8 7 , 
p .  2 8 5 . 22 5 .

Chicago Rock Island1" & Pacific Ry.—P r o v o s e d  C h a n g e  i n  
I n t e r e s t  R a t e .—The shareholders will vote at tne annual meet
ing in Chicago on Oct. 8 upon a proposition to modify the 
terms of the lease of the Rock Island Arkansas & Louisiana, 
for the purpose of increasing the rate of interest on the bonds 
of this line from 4% to 5%, so as to make them more 
attractive to investors. The authorized amount of these 
bonds is $15,000,000, of which at a recent date only $9,000,
000 had been issued, and these were all pledged as security 
for the $6,000,000 note issue that fell due last April and was 
extended for a year at 6% (see V. 82, p. 803, 101; V. 83, p. 
760; V. 86, p. 602). The Rock Island Arkansas & Louisiana 
owns a line 308 miles in length (V. 81, p. 1551).

The $9,000,000 bonds deposited as collateral,for the’$6,- 
000,000 Chicago Rock Island &  Pacific Ry. notes extended 
for one year to April 1 1909 at 6% (V. 86, p. 602) will, along 
with the remainder of the issue, have their interest raised 
from 4 to 5%.—V. 86, p. 1343.

Cincinnati Hamilton & Dayton Ry.—C o u p o n  P a y m e n t . — 
F. M. Carter, Treasurer for the receiver, gives notice by 
advertisement dated Cincinnati, Aug. 19 1908, that coupons 
due July 1908 of the Cincinnati Hamilton & Dayton Railway 
Co. second mortgage 4 lA %  bonds will be paid upon presen
tation at the office of J. P. Morgan & Co., New York.— 
V. 87, p. 226, 166.
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Delaware & Hudson Co.—N e w  B o n d s . —The Farmers’ 
Loan & Trust Co. interim certificates for “first and refunding 
mortgage” 4% bonds, due 1943 (present issue $13,309,000; 
V. 87, p. 166), have been admitted to quotation on the 
unlisted department of Stock Exchange.

A hearing was held before the Public Service Commission 
at Albany on Aug. 6 as to the reasonableness of the expendi
tures represented by the notes on account of which it is 
desired to issue an additional $6,691,000 of the bonds, 
namely the acquisition of securities of the United Traction 
Co., $4,665,296; Troy & New England, $230,846, and ad
vances to the Hudson Coal Co., $2,500,000. (V. 87, p. 96.)

The “Albany Argus” of Aug. 7 said:
O n t h e T r o y *  N ew  E ngland Item (V . 85, p . 100; V . 83 , p . 437) the 

com p a n y  presented  ev iden ce  that this road w as acqu ired  fo r  the u ltim ate 
purpose  o fse cu rln g  a con n ection  w ith  th e N e w  Y o rk N e w  H aven  A H a rtfo rd  
R R . at S ta te  L ine station  on  the borders o f  M assachusetts. A b el I . Cu lver 
testified  It w as believed that a  con n ection  o f  this k ind  w o u ld  be o f  great 
va lu e  and th at negotiations w ere carried on  b y  P resident W ilcox  and 
h im self w ith  the N ew  Y ork  N ew  H aven  & H artford  peop le , and an under
stan d in g  had  been  arrived at that there w o u ld , at least, be a ton  o f  m er
chand ise fro m  the N ew  Y ork  N ew  H aven & H artford  fo r  every  ton  o f  coal 
from  th e D elaw are & H udson  C o. Jam es M acM artln , C h ief E n gin eer, 
estim ated  th at the road  cou ld  be bu ilt for  $2,400,000 w ith o u t  using any  
part o f  the road n ow  operated as an  electric line b e tw een  A lb la  and  A verlll 
P a rk , a d istan ce  o f  10 m iles. H e also testified th a t the present va lu e  o f  
th e  road  w as In excess o f  the am ount fo r  hlch  the co m p a n y  sou gh t to  Issue 
bon d s  at this tim e. Counsel Lew is E . Carr stated th at unless the road  w as 
bu ilt  In 1009 Its charter from  the State w ou ld  be forfe ited  unless It cou ld  be 
exten d ed  b y  legislation . M r. Carr declared that the co m p a n y  expects  to 
bu ild  this line w h en  financial con d ition s  w arra n t.

T h e  Item  o f  $4,665,206 for  acau lrln g U nited  T ra ction  securities brou gh t 
ou t t.i. pla a t on t i l l  t t
T ra ction  C o . ’s p rop erty , but In con n ection  w ith  the acqu irin g o f  the H u dson  
V a lley  R R .  Engineers M acM artln and E ckstrom  testified  th at it w o u ld  
require nearly $7,000,000 to rep lace the present H u dson  V a lley  p rop erty . 
T he com p a n y  claim s to  have spent h a lf a m illion  In p u ttin g  the road -bed  In 
s h a p e .  G eneral M anager Fassett gave an exhau stive statem ent o f  th e  pres
ent and expected  earning ca p a city .

In  re la tion  to the H udson Coal C o . Item o f  $2 ,500 ,000 , M r. Carr stated  
th at the D . & H . w as gettin g  In shape to  separate Its coa l and railroad 
p rop erty  If the com m od ity  clause o f  the H epbu rn  A c t  w a s  n ot declared  
u n con stitu tion a l; also that the m on ey  sou gh t to  have refu nded  had been 
used fo r  th e  benefR o f  the ra ilroad . Charles 0 .  R o s e , Superintendent 
o f  the D .  & H . coa l prop erties , testllled  as to  th e  present su pp ly  
o f  coal and the necessity  for  add ition a l lan d . H . R .  P ettlb on e , C h ief 
Engineer o f  M ines, a lso testified as to  the present su p p ly  o f  coa l In the 
W y om in g  and  L a ck aw an n a  regions o f  the D elaw are & H udson  C o .,  show in g
200 ,000 ,000  ton s, and the necessity o f  b u y in g  lands In Schuylkill C ou nty 
I t  d eveloped  that the new coa l lands w ere loca ted  som e distance from  th
D . & H . C o . ra ilroad , and M r. M ullln testified  that other lines cou ld  be used, 
fo r  a d istance  o f  a b ou t 80 m iles o r  a  new  50-m lle line cou ld  be b u ilt .—  
V .  87 , p .  166, 06.

Denver & Rio Grande RR.—M e e t i n g  to  A u t h o r i z e  B o n d s  
a n d  A c q u i s i t i o n s . —See advertisement on another page.—  
V. 87, p. 285, 226.

Fairmont & Clarksburg Traction Co . — B o n d s  S o l d . —  
Chandler Bros. & Co. of Philadelphia and the Fidelity Trust 
Co. of Philadelphia have formed a syndicate which has 
agreed to purchase the remainder (about $400,000) of the 
authorized issue of $2,500,000 of first mortgage 5% bonds of 
the company. The bonds, it is expected, will be offered 
shortly.—V. 86, p. 1343.

Freight Rates.—I n c r e a s e  b y  S o u t h e a s t e r n  F r e i g h t  A s s o c i a 
t i o n . —'Formal complaint has been entered by various ship
pers and also by the Railroad Commissions of Texas, Ala
bama, Oklahoma and other States against the increase of 
freight rates ordered by the railroads, 63 in number, forming 
the Southeastern Freight Association, on meats, packing
house products, grain, hay, &c., which became effective 
on Aug. 1 (in Texas apparently on Aug. 10). Hearings will 
take place about Sept. 15. Compare editorial remarks in 
V. 87, p. 311, 375.— V. 87, p. 166.

Georgia & Florida Ry.—P r o g r e s s  o f  C o n s t r u c t i o n ,  & c .— 
This company, in which John Skelton Williams of Rich-

Va., President of the Augusta Construction Co., which is 
building the several connecting links required for the com
pletion of the new system, is quoted in the “Baltimore 
News” of Aug. 17 in substance as follows:

O n  a c c o u n t  o f  t h e  g e n e r a l  f i n a n c ia l  d i s t u r b a n c e  t h r o u g h o u t  t h e  c o u n t r y ,  
t h e  G e o r g ia  &  F l o r i d a  R y .  d i d  n o t  b e g i n  t h e  v i g o r o u s  p r o s e c u t i o n  o f  I ts  
w o r k  o f  c o n n e c t i n g  u p  t h e  s e v e r a l  b r a n c h e s  o f  I t s  s y s t e m  a n d  r e v i s i n g  t h e  
o l d  r o a d s  u n t i l  a f t e r  J a n .  1 o f  t h is  y e a r .  I t  h a s  s i n c e  a c c o m p l i s h e d  a  v e r y  
la r g e  a m o u n t  o f  w o r k .

W i t h in  t h e  n e x t  t e n  d a y s  p h y s i c a l  c o n n e c t i o n  w il l  b e  m a d e  b e t w e e n  Its  
l i n e s  a n d  t h e  S e a b o a r d  A i r  L in e  a t  M a d i s o n ,  F l a .  T h e  V a l d o s t a  S o u t h e r n  
d i v i s i o n ,  M a d i s o n  t o  V a l d o s t a ,  2 8  m i l e s ,  h a s  h a d  I ts  g r a d e s  c u t  d o w n  a n d  a  
n u m b e r  o f  t r e s t le s  R i le d ,  I n c l u d i n g  o n e  3 2  f e e t  h i g h .  F r o m  V a l d o s t a ,  G a . ,  
t o  N a s h v i l l e .  G a . ,  o n e  o f  t h e  n e w  l i n k s  ( a b o u t  2 9  m ile s )  h a s  p r a c t i c a l l y  
b e e n  c o m p l e t e d ,  a n d  t r a in s  w i l l  b e  o p e r a t e d  o n  r e g u l a r  s c h e d u l e  o v e r  t h is  
l i n e  b y  S e p t .  1 0 .

O n  a n o t h e r  s e c t i o n  b e t w e e n  N a s h v i l l e ,  G a . ,  a n d  D o u g l a s ,  G a .  ( s o m e  3 8  
m i l e s ) , t h e r e  h a v e  b e e n  s e v e r a l  r e v l s lo n a l  l i n e s  r u n  o f f  t h e  o l d  r i g h t  o f  w a y  
w h i c h  h a v e  r e d u c e d  g r a d e s  a n d  t a k e n  o u t  c u r v e s .  T h e  w o r k  o n  t h is  
s e c t i o n  Is n o w  o v e r  6 0 %  c o m p l e t e d ,  a n d  a t  p r e s e n t  a d m i t s  e a s y  o p e r a t i o n  
a n d  w i l l  b e  e n t i r e l y  s t a n d a r d i z e d  b y  t h e  f i r s t  o f  t h e  y e a r .  F r o m  D o u g la s  
t o w a r d  H a z l e h u r s t ,  G a . ,  t h e  r o a d b e d  w o r k  o n  a  9 * * - m l l e  c u t - o i r  h a s  b e e n  
c o m p l e t e d ,  a n d  o n  S e p t .  1 r a i l  w i l l  b e  l a i d  o n  t h is  a n d  I t  w il l  t a k e  t h e  p l a c e  
o f  t h e  p r e s e n t  l i n e  o f  18  m i l e s ,  s h o r t e n i n g  t h e  d i s t a n c e  a b o u t  0  m ile s .  
B e t w e e n  t h e  e n d  o f  t h is  c u t - o f f  a n d  H a z l e h u r s t ,  a  d i s t a n c e  o f  2 0  m il e s ,  a  
n e w  r o a d b e d  Is v e r y  n e a r l y  f i n i s h e d ,  a n d  t h e  c o n t r a c t  c a l l s  f o r  I t s  c o m p l e 
t i o n  b y  S e p t .  1 0 . ,

B e f o r e  t h e  e n d  o f  t h e  y e a r  t h e  w h o le  o f  t h e  l i n e  b e t w e e n  H a z l e h u r s t ,  G a . ,  
a n d  M a d i s o n ,  F l a . ,  s h o u l d  b e  f i n a l l y  c o n n e c t e d  u p  a n d  r e l a l d  w i t h  h e a v y  
r a i l .  I n  t h is  d i v i s i o n  t h e r e  w i l l  b e  1 2 0  m i l e s  o f  m a in  l i n e ,  w i t h  2 3  m ile s  o f  
b r a n c h e s .  T h e  w o r k  n o r t h  o f  H a z l e h u r s t  h a s  b e e n  b e g u n ,  a n d  t h e  r o a d 
b e d  w o r k  o n  t h e  f i r s t  7  m i le s  t o  t h e  A l t a m a h a  R i v e r  w i l l  b e  c o m p l e t e d  b y  
S e p t .  1 . T h e  c o n t r a c t  f o r  c o n s t r u c t i o n  o f  t h e  b r i d g e  Is t o  b e  a w a r d e d  t h is  
w e e k .  I t  Is e x p e c t e d  t h a t  t h e  d i r e c t o r s  w i l l  a l s o  a t  t h e  s a m e  m e e t i n g  
a r r a n g e  t o  p u s h  v i g o r o u s l y  w o r k  o n  t h e  l in e  b e t w e e n  t h e  A l t a m a h a  R i v e r  
a n d  V l d a l l a ,  2 0  m il e s .  W h e n  t h is  w o r k  Is c o m p l e t e d  a l l  t h e  o r i g in a l  r o a d s  
w i l l  p r a c t i c a l l y  b e  In  p h y s i c a l  c o n n e c t i o n ,  m a k i n g  I t  p o s s i b l e  t o  o p e r a t e  t h e  
r o a d  f r o m  K e y s v i l l e ,  a  p o i n t  o n  t h e  A u g u s t a  S o u t h e r n  R y . ,  a b o u t  2 5  m ile s  
f r o m  A u g u s t a ,  t o  M a d i s o n ,  F l a . ,  b r i n g i n g  t h e  S o u t h e r n  d i v i s i o n  o f  143  m ile s  
In  p h y s i c a l  c o n n e c t i o n  w i t h  t h e  n o r t h e r n  d i v i s i o n  o f  1 1 0  m ile s .  T h e r e  w il l  
t h e n  r e m a in  a b o u t  2 6  m ile s  m o r e  o f  c o n s t r u c t i o n  f r o m  K e y s v i l l e ,  G a . ,  
t o  A u g u s t a ,  G a . .  In  o r d e r  t o  c o m p l e t e  t h e  s y s t e m .  I n  t h e  m e a n w h i le  t h e  
G e o r g ia  &  F l o r i d a  R y .  c a n  g e t  a c c e s s  t o  A u g u s t a  o v e r  a  f o r e ig n  l i n e .  I t  
h a s  b e e n  f o u n d  t h a t  t h e  w o r k  Is b e i n g  a c c o m p l i s h e d  a t  s o m e t h i n g  o v e r  
2 0 %  le s s  t h a n  t h e  l o w e s t  e s t i m a t e  m a d e  In  1 9 0 7 .

T h e  c o u n t r y  t h r o u g h  w h ic h  t h e  r o a d  p a s s e s  is  o n e  o f  t h e  m o s t  f e r t i l e  p a r t s  
o f  G e o r g ia ,  a n d  t h e  c r o p s  t h is  y e a r  s u r p a s s  a n y t h i n g  t h a t  t h e y  h a v e  h a d  
f o r  a  l o n g  w h i l e .  T h e  c o r n  c r o p  w a s  la r g e  a n d  Is a l l  p r a c t i c a l l y  h a r v e s t e d .  
T h e  c o t t o n  c r o p  Is a l r e a d y  b e i n g  g a t h e r e d . — V .  8 5 ,  p .  3 4 5 ,  2 2 1 .

Grand Trunk R y .— O f f i c i a l  S t a t e m e n t  a s  to  O m i s s i o n  o f  
I n t e r i m  D i v i d e n d s  o n  P r e f e r r e d  S h a r e s . —As to the omission 
of the usual interim dividend on the first and second pre
ferred shares, Charles M. Hays, the General Manager, is 
quoted as saying:

T h e  d i v i d e n d s  o f  t h e  G r a n d  T r u n k  a r e  p a i d  o u t  o f  t h e  s u r p l u s  e a r n i n g s  
a n d  a t  t h e  e n d  o f  J u n e  t h e r e  w a s  n o t  s u f f i c i e n t  b a l a n c e  t o  d e c l a r e  a  d i v i d e n d  
u p o n  a n y t h i n g  b u t  g u a r a n t e e d  s t o c k .  I t  Is h o w e v e r ,  e x p e c t e d  t h a t  t h e  
e a r n i n g s  o f  t h e  s e c o n d  s i x  m o n t h s ,  w h i c h  Is t h e  h e a v y  p o r t i o n  o f  t h e  y e a r ,  
w i l l  b e  a t  le a s t  s u f f i c i e n t  t o  p e r m i t  o f  a  r e s u m p t i o n  o f  d i v i d e n d s  o n  t h e  
f i r s t  a n d  s e c o n d  p r e f e r e n c e  s t o c k s .

W e  a r e  a l l  d o i n g  le s s  b u s in e s s  t h a n  l a s t  y e a r ,  b u t  t h e  r a t e s  o f  p a y  t o  o u r  
e m p l o y e e s  a r e  h i g h e r  t h a n  la s t  y e a r ,  w h i l e  t h e  c o s t  o f  fu e l  a n d  s u p p l i e s  o f  
a l l  s o r t s  h a s  n o t  g o n e  d o w n  w i t h  o u r  e a r n i n g s .  A l l  t h r o u g h  t h e  U n i t e d  
S t a t e s  a n d  C a n a d a  t h e  e a r n i n g s  o f  t h e  r a i l r o a d s  f o r  t h e  y e a r  s o  f a r  h a v e  
f a l l e n  f r o m  16 t o  1 8 %  In  g r o s s ,  a n d  v e r y  f e w ,  I f  a n y ,  h a v e  b e e n  a b l e  t o  
m a k e  c o r r e s p o n d i n g  r e d u c t i o n s  In  t h e i r  e x p e n s e s .  N e i t h e r  t h e  G r a n d  
T r u n k  n o r  a n y  o n e  e ls e  w a n t s  t o  r e d u c e  t h e  p a y  o f  e m p l o y e e s  b u t  t h e  
r a i l w a y s  m u s t  e i t h e r  d o  t h a t  o r  I n c r e a s e  t h e i r  r a t e s ,  a n d  y o u  k n o w  h o w  
p o p u l  r  t h a t  w o u l d  b e  b y  t h e  r e c e n t  a g i t a t i o n  In  t h e  U n i t e d  S t a t e s .

I  d o  n o t  r e g a r d  t h e  h a l f - y e a r  e n d in g  t h is  J u n e  a s  I n d i c a t i v e  o f  t h e  f u l l  
y e a r ’ s  e a r n i n g s ,  a s  It  Is a l w a y s  t h e  l i g h t  h a l f  o f  t h e  y e a r ,  a n d  w e  s h a l l  n o t  
g e t  I n t o  t h e  b u s in e s s  c a u s e d  b y  t h e  h a n d l in g  o f  t h e  c r o p s  f o r  n e a r l y  a  
m o n t h  y e t .  W i t h  t h e  b i g  c r o p s  t h a t  a r e  p r o m is e d  a n d  t n e  p r o s p e c t s  o f  
a n  I n c r e a s e  In  g e n e r a l  b u s in e s s  c o n s e q u e n t  t h e r e o n ,  I  l o o k  f o r  a  m u c h  
b e t t e r  s i x  m o n t h s  f r o m  a l l  p o i n t s  o f  v i e w  t h a n  t h a t  e n d i n g  J u n e  3 0 .

The cable reports from London state:
T h e  a c c o u n t s  f o r  t h e  h a l f - y e a r  e n d i n g  J u n e  3 0  s h o w  a  s u r p l u s  o f  e a r n i n g s  

o v e r w o r k i n g  e x p e n s e s  o f  £ 1 8 0 , 5 0 0 ,  w h i c h ,  a d d e d  t o  a  b a l a n c e  o f  £ 6 , 7 0 0  
f r o m  D e c .  1 0 0 7 ,  m a k e s  a  t o t a l  a m o u n t  o f  £ 1 8 7 ,2 0 0  a v a i l a b l e  f o r  d i v i 
d e n d s , w h i c h  w i l l  a d m i t  o f  t h e  p a y m e n t  o f  t h e  fu l l  d i v i d e n d  f o r  t h e  h a l f 
y e a r  o n  t h e  4 %  g u a r a n t e e d  s t o c k ,  l e a v i n g  a  b a l a n c e  o f  a b o u t  £ 1 , 6 0 0  t o  b e  
c a r r ie d  f o r w  a r d .

A c c o u n t s  o f  t h e  G r a n d  T r u n k  W e s t e r n  C o m p a n y  f o r  t h e  y e a r  e n d i n g  
J u n e  3 0  1 9 0 8  s h o w  a  s u r p l u s  s u f f i c i e n t  t o  p r o v i d e  I n t e r e s t  o n  f i r s t  m o r t 
g a g e  b o n d s  a n d  l e a v e  a  b a l a n c e  o f  a b o u t  £ 1 3 , 1 0 0 .  C o m p a r e  V .  8 7 ,  p .  4 1 4 .

International & Great Northern RR . — ■I n t e r e s t  P a y m e n t .— 
Judge McCormick in the United States Circuit court at 
Houston, Tex., authorized receiver Freeman to pay the 
interest due May 1 on the $198,000 bonds of the Colorado 
River Bridge Co.—V. 87, p, 226.

Lexington (Ky.) & Interurban Railways. — D e c i s i o n  i n  
R e g a r d  to  N e w  L i g h t i n g  C o .—'Judge Parker in the Circuit 
Court at Lexington on Aug. 3 dissolved the temporary 
injunction previously granted restraining the city from 
selling at public auction the 20-year non-exclusive franchise 
for a new electric-lighting plant to be built under authority 
granted by the Common Council last month. An appeal 
will be taken.

T h e  s a le  w a s  t o  h a v e  t a k e n  p l a c e  o n  J u l y  3 0 .  J o s e p h  M c W i l l i a m s  o f  
L o u i s v i l l e ,  t h e  o n l y  p e r s o n  w h o  q u a l i f i e d  a s  a  b i d d e r ,  p r e v i o u s  t o  t h e  
I n ju n c t i o n ,  r e p r e s e n t s ,  I t  Is u n d e r s t o o d ,  a  s y n d i c a t e  I n c l u d i n g  W .  F .  
K la lr  a n d  o t h e r  L e x i n g t o n  b u s in e s s  m e n .  T h e  l a t t e r  Is r e p o r t e d  a s  s a y i n g  
t h a t  h e  a n d  h is  a s s o c ia t e s  w o u l d  b e  b i d d e r s  f o r  t h e  f r a n c h is e  w h e n e v e r  
. . f l j r e d . b u t  t h a t  t h e  I n ju n c t i o n  m ig h t  c a u s e  s u c h  d e l a y  t h a t  t h e  n e w  c o m 
p a n y  m i g h t  n o t  h a v e  t im e  t o  b u i l d  a  p l a n t  a n d  b e  r e a d y  t o  b i d  o n  t h e  
c o n t r a c t  f o r  l i g h t in g  t h e  c i t y ,  w h ic h  Is t o  b e  l e t  In  J a n u a r y  n e x t . — V .  8 7 ,
p .  4 1 4 ,  2 2 6 .

Metropolitan Street Ry.—E a r n i n g s . —'See New York City 
Ry. under “Annual Reports” on a preceding page.—'V. 87, 
p. 167.

Mexican Light & Power Go.—N e g o t i a t i o n s .—Press re
ports state that negotiations have been opened for a merger 
of the Mexican Light & Power Co. and the Mexican Tram
ways Co., possibly by a lease of the latter to the former. 
—V. 87, p. 291.

Missouri Electric RR.—N e w  M o r t g a g e .—This company, 
recently organized to take over the property of the St. Louis 
St. Charles & Western Railway Co., has filed a mortgage to 
the Mercantile Trust Co. of St. Louis, Mo., as trustee, to 
secure an issue of $1,000,000 bonds, of which $700,000 are 
reserved to refund present indebtedness and for extending 
and repairing the system. The President is Robert Mc
Culloch, Vice-President and General Manager of the United 
Railways Co. of St. Louis.—V. 87. p. 226.

New York New Haven & Hartford RR . — C o n t r o l  o f  W e s t 
c h e s t e r  a n d  P o r t c h e s t e r  P r o j e c t s . — President Mellen on Wednes
day furnished the Public Service Commission with the fol
lowing facts regarding the company’s acquisition of control 
of the Westchester and Portchester companies:

T h e  N e w  Y o r a  N e w  H a v e n  &  H a r t f o r d  R R .  C o .  o w n s  9 0 0  s h a r e s  o f  t h e  
c a p i t a l  s t o c k  o f  t h e  M l l l b r o o k  C o m p a n y  o u t  o .  t h e  a u t h o r i z e d  I s s u e  o f  1 ,0 0 0  
s h a r e s ,  p a r  v a l u e  $ 1 0 0 .  .

T h e  M l l l b r o o k  C o m p a n y  o w n s  (1 )  0 1 ,5 8 1  s h a r e s  o f  c a p i t a l  s t o c k  o f  t h e  
N e w  Y o r k  A  P o r t c h e s t e r  R R .  C o . ,  p a r  $ 1 0 0 .  l o t a l  is s u e d ,  0 1 ,5 0 0  (n i n e  
s h a r e s  h e l d  b y  d i r e c t o r s ) ,  a n d  (2 ) o n e  t e m p o r a r y  5 %  f i r s t  m o r t g a g e  g o l d  
b o n d  o f  N e w  Y o r k  &  P o r t c h e s t e r  R R -  C o .  f o r  $ 1 0 0 ,0 0 0 .

T h e  N e w  Y o r k  A  P o r t c h e s t e r  R R -  C o .  o w n s  (1 ) 7 ,2 6 0  s h a r e s  c a p i t a l  s t o c k  
o f  t h e  N e w  Y o r k  W e s t c h e s t e r  &  B o s t o n  R y .  C o . ,  p a r  $ 1 0 0 ;  (2 )  2 3 ,6 1 4 * *  
s h a r e s  o f  c a p i t a l  s t o c k  o f  N e w  Y o r k  W e s t c h e s t e r  &  B o s t o n  R y .  C o .  ( v o t i n g  
t r u s t  c e r t i f i c a t e s ) ;  (3 )  5  s h a r e s  o f  c a p i t a l  s t o c k  o f  t h e  C i t y  &  C o u n t y  C o n 
t r a c t  C o . ;  6 ,8 9 5  s h a r e s  o f  c a p i t a l  s t o c k  o f  t h e  C i t y  &  C o u n t y  C o n t r a c t  C o .  
( v o t i n g  t r u s t  c e r t i f i c a t e s ) ; t o t a l  n u m b e r  o f  s h a r e s  I s s u e d  C i t y  &  C o u n t y  C o n 
t r a c t  C o .  c a p i t a l  s t o c k  Is 6 ,8 0 0 :  a n d  (4 )  a n  u n d e r w r i t i n g  a g r e e m e n t  t o  t h e  
a m o u n t  o f  $ 1 3 ,4 0 0 ,0 0 0  c a s h  t o  b o n d s  a n d  s t o c k  o f  N e w  Y o r k  W e s t c h e s t e r  
& B o s t o n  R y .  C o .  O n  t h is  u n d e r w r i t i n g  h a s  b e e n  p a i d  $ 4 ,8 1 9 ,1 2 0 .  U p o n  
p a y m e n t  o f  b a l a n c e  N e w  Y o r k  &  P o r t c h e s t e r  R y .  C o .  w il l  b e  e n t i t l e d  t o  
r e c e i v e  1 3 ,4 9 0 - 1 3 ,5 0 0  o f  $ 1 5 , 0 0 0 , 0 0 0  p a r  5 %  W e s t c h e s t e r  b o n d s  a n d
4 5 ,0 0 0  s h a r e s  o f  W e s t c h e s t e r  c a p i t a l  s t o c k .  T h e s e  s e c u r i t i e s  n o w  b e i n g  
h e ld  u n d e r  t h e  s y n d i c a t e  a g r e e m e n t  b y  K n l c k e r b o c k c i  T r u s t  C o . ,  d e 
p o s i t a r y  f o r  t h e  s y n d i c a t e  m a n a g e r s .  _r . _ T T,  „

T h e  t o t a l  a m o u n t  o f  c a s h  a d v a n c e d  b y  t h e  N e w  Y o r k  N e w  H a v e n  &  
H a r t f o r d  R R .  C o .  Is $ 1 1 ,2 6 5 ,0 0 0 .  O f  t h i s  a m o u n t  $ 1 0 ,8 7 .3 ,1 6 9  w a s  e x 
p e n d e d  In a c q u i r i n g  t h e  s e c u r i t i e s  o f  t h e  s e v e r a l  c o m p a n i e s  a s  d e t a i l e d  
a b o v e  a n d  t h e  r e m a in d e r ,  $ 3 9 1 ,8 3 1 ,  Is r e p r e s e n t e d  b y  d e m a n d  n o t e s  o r  
o p e n  a c c o u n t s  o f  t h e  s e v e r a l  c o m p a n i e s .  W h a t  s e c u r i t i e s  w i l l  b e  I s s u e d  
a g a in s t  t h is  a m o u n t  c a n n o t  a s  y e t  b e  d e t e r m i n e d . — V .  8 7 , p .  4 1 5 ,  1 6 7 .

New York Portchester (Electric) RR.—See New York 
New Haven & Hartford RR- above.—V. 87, p. 415.

New York Westchester & Boston (Electric) R y .—C o n t r o l .  
—See New York New Haven & Hartford RR. above.— 
V. 87, p. 415.

North Coast Ry., Washington. — A c q u i s i t i o n s .—This com
pany, whose affiliations are withheld pending the construe-
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tion of the road, but which lias had numerous conflicts with 
the Hill interests as to right of way, has recently taken on 
new life. The “ Railroad Age Gazette” of New York for 
Aug. 14 says:

O n e  h u n d r e d  a n d  f o u r t e e n  d e e d s  t o  p r o p e r t y  w i t h i n  t h e  c i t y  l i m i t s  o f  S p o k 
a n e ,  W a s h . ,  w e r e  l l l c d  b y  t h is  r o a d  o n  J u l y  2 5 .  T h e  p r o p e r t y  a f f e c t e d  Is 
s a id  t o  b e  a n  a l m o s t  u n b r o k e n  s t r i p  f r o m  t h e  C i t y  H a l l  t o  t h e  s o u t h w e s t e r n  
c i t y  l i m i t s ,  a n d  t o  b e  w o r t h  a b o u t  $ 1 , 0 0 0 , 0 0 0 .  I n c lu d in g -  b r a n c h e s ,  t h  
r o a d  Is t o  b e  7 0 1  m ile s  l o n g ,  a s  f o l l o w s :  S p o k a n e  t o  S e a t t l e ,  3 7 8  m i l e s ;  
P o r t l a n d  J u n c t i o n ,  W a s h . ,  t o  P o r t l a n d ,  8 5  m i l e s ;  K l o n a  t o  W a l l a  W a l l a ,  
0 8  m i l e s ;  R l t z v l l l c  J u n c t i o n  t o  W a l l a  W a l l a ,  8 4  m i l e s ;  S p o k a n e  t o  T e k o a ,  
41  m i l e s ;  R l t z v l l l c  t o  D a v e n p o r t  J u n c t i o n ,  4 5  m i l e s .  A b o u t  4 0  m il e s  h a v e  
b e e n  g r a d e d  In  t h e  Y a k i m a  V a l l e y  a n d  c o n s t r u c t i o n  Is In  p r o g r e s s  o n  t h e  
P a l o u s e  b r a n c h  b e t w e e n  S p o k a n e  a n d  T e k o a .  R .  E .  S t r a b o r n ,  S p o k a n e ,  
P r e s i d e n t .  C o m p a r e  V .  8 1 ,  p .  1 7 9 2 .

Philadelphia Rapid Transit Co.—Stock P aym ent.—As 
Sept. 7 is a legal holiday, the final installment of $7 50 per 
share due on the stock may, it is announced, be paid on 
Sept. 8.—V. 87, p. 347, 28G.

Quebec Bridge & Railway Co.—Purchase by Dom inion  
Government.—In accordance with an Act of the Dominion 
Parliament assented to July 20 1908, the Canadian Gov
ernor in Council has given notice that, pursuant to an agree
ment entered into prior to the fall of the partially constructed 
superstructure, and as set forth in the statutes of 1903, the 
Government of Canada has exercised “ the right to take over 
the whole undertaking, assets, property and franchises of 
the company. The Canadian “ Journal of Commerce”  says:

A c c o r d i n g  t o  a n  I n c o r p o r a t i n g  s t a t u t e ,  t h e  G o v e r n m e n t ,  m a y  t a k e  o v e r  
t h e  w o r k  o f  e r e c t i n g  o r  m a i n t a i n i n g  t h e  Q u e b e c  B r id g e  o n  p a y i n g  t h e  
a m o u n t  o f  t h e  s t o c k  w i t h  s i m p l e  I n t e r e s t  a t  5 %  p e r  a n n u m ,  t h e  I n t e r e s t  t o  
b e  r e d u c e d  b y  a n y  a m o u n t s  p a i d  a s  d i v i d e n d s ,  a n d  a ls o  a  b o n u s  o f  10 • . 
B u t  i t  Is t o  b e  n o t e d  t h a t  t h e  G o v e r n m e n t ,  t a k i n g  o v e r  t h e  s t o c k  a n d  t h e  
w h o l e  e n t e r p r i s e ,  m u s t  a s s u m e  a l l  t h e  o b l i g a t i o n s  o f  t h e  c o m p a n y  e n t e r e d  
u p o n  w i t h  t h e  c o n s e n t  o f  t h e  G o v e r n m e n t ,  a n d  a l s o  t h e  b o n d e d  d e b t .  B y  
I .111 2 1 7 ,  p a s s e d  a t  t h e  la s t  s e s s io n  o f  P a r l i a m e n t ,  t h e  G o v e r n m e n t  h a s  t a k e n  
a d v a n t a g e  o f  t h is  c l a u s e :
L ia b ilitie s  A s s u m e d  (A g g reg a tin g  $ 0 , 5 0 0 , 1 5 7 ) ,  a s G iv en  O u t b g  the M in is t e r

o f  H a llw a ys .
T o t a l  a m o u n t  c l a i m e d  b y  t h e  B a n k  o f  M o n t r e a l  a s  d u e  b y  t h e  

B r id g e  C o m p a n y ,  b r i n g  t h e  b a l a n c e  o f  p r in c ip a l  a d v a n c e s  o n  
b o n d  a c c o u n t  t o g e t h e r  w i t h  i n t e r e s t  o n  t h e  s a m e ;  a l s o  t h e  
a m o u n t s  o f  t e m p o r a r y  l o a n s  a n d  I n t e r e s t  o n  t h e  s a m e  f r o m
t h e  d a t e  t h e  la s t  a d v a n c e  w a s  m a d e  o n  b o n d  a c c o u n t .  ______ .$ 3 ,9 7 0 ,7 9 0

T o t a l  I n d e b t e d n e s s  o f  t h e  c o m p a n y  t o  t h e  F e d e i v l  G o v e r n m e n t ,  
b e i n g  t h e  .a m o u n t  a d v a n c e d  u n d e r  a u t h o r i t y  o f  C h a p .  3 5  o f
t h e  A c t s  o f  1 9 0 7 ___________________________________________ _________ _________  2 ,0 0 0 ,0 0 0

I n t e r e s t  o n  a b o v e  f r o m  F e b .  9  t o  J u n e  3 0  ( a p p r o x i m a t e l y ) ________  2 3 ,3 3 4
C u s t o m s  d u t i e s  d u e  t o  t h e  F e d e r a l  G o v e r n m e n t ....................... ........  . 1 3 3 ,0 2 7
L a n d  e x p r o p r i a t e d  f r o m  t h e  Q u e b e c  I m p r o v e m e n t  C o . ,  s o m e  3 2

a c r e s ,  f o r  w h ic h  t h e  c o m p a n y  w o u l d  a c c e p t  In l lu a l  s e t t l e m e n t .  1 4 ,0 0 0  
P a r  v a l u e  o f  t h e  c a p i t a l  s t o c k  ( r o u n d  f ig u r e s ,  $ 2 0 3 ,0 0 0 ) ,  t o  w h ic h  

Is t o  b o  a d d e d  a  b o n u s  o f  1 0 %  a n d  5 %  s i m p l e  I n t e r e s t  f r o m  
t h e  d a t e  t h e  s t o c k  w a s  p a i d  u p  ( a p p r o x i m a t e l y )  3 5 3 ,0 0 0
In add ition  to this Is a claim  for $215,000 for m a te ild  delivered put In 

b y  the Phoenix Bridge C o., which has n ot yet been allow ed 
A s s e ts  (A g g reg a tin g  $1,000,000) W h ich  i t  Is C la im ed  O ffset These L ia b il .t  i c s  
Piers, which the com pan y claim s m ay be utilized In reconstru cting 

the bridge on new plans, and which cost abou t $ l 125 000 
but which the com pan y claim s cou ld  n o t be built to -d a v  for
less than $2 ,000 ,000 -------------------------- ------------------------ ------------- .$2 ,000 ,000

Approaches, Including Chaudlere Bridge, which the com pany
claim s are w o rth -------------------------------------------------- ------------ ---------------- 1 ,000 ,000

Large quantities o f m anufactured  steel, delivered at the tim e 
o f the accident or stored up In the com p a n y ’s yards since then, 
and part o f w hich the com pan y claim s could  be utilized In 
c o n s tr u c t io n ____________________________________________________ _ 1 ,0 0 0 , 0 0 0

The Minister of Railways has selected a board of engineers to 
see if any or all of the piers, &c., is adequate for the con
struction of the bridge, to select a design, and to consider 
the question of site as well.—-V. 8G, p. 721.

R e a d in g  C o .—Listed.—The New York Stock Exchange 
has listed $1,366,000 additional general mortgage 4% bonds, 
making the total amount listed $73,196,000.

The bonds arc a portion  o f the $20 ,000 ,000 m entioned In S ection  4, 
A rticle  1, o f the m ortgage, reserved for new  acqu isitions and betterm en ts.—  
V . 80, p . 1467.

R o a n o k e  ( V a . )  R a i lw a y  & E le c t r ic  C o .—See Roanoke 
(Va.) Traction & Lighting Co. below.—V. 86, p. 1530.

R o a n o k e  ( V a . )  T r a c t io n  &  L ig h t in g  C o .— Proposed M erger. 
—'This company was incorporated at Richmond, Va.. on 
July 28 1908 with $500,000 minimum and $2,000,000 maxi
mum capital stock and an authorized issue of $3,000,000 
bonds. The officers named in the charter arc: James P. 
Woods of Roanoke, President; R. C. Jackson, Vice-Presi
dent; James C. Martin, Secretary and Treasurer; W. W. Coxe 
and Joseph II. Chitwood of Roanoke. The “ Manufacturers' 
Record”  of Baltimore says:

An officer o f the R oan oke Railw ay & E lectric C o ., R oa n ok e, V a ., te le 
graphs: "R o a n o k e  R a ilw ay & E lectric Interests have purchased stock  
and  bonds o f R oanoke W ater-P ow er C o.; also James R iver W ater-P ow er 
Co. These properties, Including R oanoke R a ilw ay &  E lectric Co. and 
R oanoke H eat, L ight *  Power Co. (V . 86. p . 1534), will be  m erged Into 
holding com pany recently  chartered as R oanoke Traction  & L ight C o .”

A  press report says that the R oanoke W ater-P ow er C o. was purchased 
from  W . N . Cam p (Its President) and that the Jam es R iver W ater-P ow er 
C o. was bou gh t from  D. M. T a y lor . The latter com pan y  ow ns the w ater
pow er property  at Little Tunnel, on the Jam es R iver, 9 miles w est of 
Buchanan. The sam e report says that financial arrangem ents have been 
com pleted  for all Im m ediate needs and all Im provem ents or extensions which 
have been determ ined upon . Th e plan also provides for the deve opm ent 
o f  the Jam es R iver property , w hich. It Is said, w ould prov ide  a pow er c a 
p acity  abou t three times as great as that o f the R oanoke W ater-P ow er C o . ’s 
present plant. (The plant o f the last-nam ed com pan y was described In 
O ctober 1906, shortly  after Its com pletion , as follow s: C oncrete dam 
400 feet long and 45 feet high, develop ing 2,500 h. p. for transm ission b y  
electricity ; three turbine wheels o f  1,000 h. p . and one o f 500 h. p .; tw o 
generators o f 1,000 h. p. and one o f 500 h. o . ;  three wires carrying the 
current o f 1,000 volts, which Is transform ed Into 2,300 In R oanoke for  dis
tribu tion  to  consum ers.)

S t . L o u is  & San F r a n c is c o  R R . — L oan .—The company 
has obtained from the United States Express Co. a loan of 
$2,000,000 bearing 5% interest and due in three years, 
but subject to redemption at any time.

New Express Contract.—In connection with the afore
said announcement, it - transpires that the company not 
long ago contracted to turn over to the United States 
Express Co. from time to time as they expire the con
tracts for express service now held by the Wells Fargo 
Co., covering,our informant says, about 9,000 miles of rail
road, which, if correct,must include some other portions of

the Rock Island System than the St. Louis & San Francisco. 
V .  8 7 ,  p .  4 1 6 ,  1 6 8 .

Scioto Valley Traction Co.—Sale of B onds.—The company 
has sold to the Harris Trust & Savings Bank of Chicago and 
N. W. Harris & Co. of New York and Boston somewhat 
less than $1,600,000 of a new issue of $4,000,000 bonds, 
leaving about $2,400,000 in the treasury. The bonds wil 
be 15-year gold 5 per cents, dated Sept. 1, interest payable 
March 1 and Sept. 1, and will not be subject to call. The 
present issue (of 1903), $2,000,000, none of which have 
been sold, will be canceled.

Increase of Stock.—The stockholders will vote on Sept. 22 
on authorizing $500,000 of 5% cumulative first preferred 
stock, of which, it is said, $300,000 will be sold to retire the 
present floating debt and the remaining $200,000 to be re
served for extensions and improvements.

T hc n e w  s t o c k ,  i t  Is > e n o r t e d ,  w il l  r a n k  a h e a d  o f  t h e  p r e s e n t  $ 1 ,2 0 0 ,0 0 0  
p r e f e r r e d  s t o c k ,  b o t h  a s  t o  a s s e t s  a n d  d i v i d e n d s . — V .  8 2 ,  p .  1 4 4 0 .

Shreveport (La.) Traction Co — Bonds Called.— Four 
first mortgage 5% bonds numbered 81, 94, 96 and 10 1, have 
been drawn and will be redeemed on Sept. 15  at 105 and 
interest at the Hibernia Bank & Trust Co. of New Orleans, 
or at the company's office in Shreveport.—-V. 76, p. 159.

Southern Indiana Railway.—Receivership.—Judge C. C. 
Kohlsaat in the United States Circuit Court at Chicago on 
Aug. 20 appointed Myron J .  Carpenter, formerly President 
of the Chicago & Eastern Illinois R R ., as receiver for the 
Southern Indiana Railway Co., on application by the First 
Trust & Savings Bank of Chicago, the holder of two defaulted 
promissory notes aggregating $135,000. This action, it is 
understood, was taken on behalf of the Associated Clearing
House banks of Chicago (see V. 8 1, p. 765), and was pre
cipitated by the delay in meeting the August interest on the 
first mortgage bonds. An application to extend the re
ceivership to include the Chicago Southern will be heard 
to-day. Compare V. 87, p. 286.

Purchase of Coupons.—The first mortgage bondholders’ 
committee, of which George W. Young is Chairman, an
nounces that the coupons due Aug. 1 will be cashed for 
all bondholders who deposit their bonds with any one of 
the depositories before noon next Monday, Aug. 24. See 
V. 87, p. 416.

Southern Pacific Co.—Explanation as to E arn in gs.—Comp
troller Mahl, in connection with the figures of gross and net 
earnings for the month of June and the late fiscal year, 
which are published on a previous page under the heading 
“ Net Earnings,’ ’ makes the following statement:

T h e  s u m  o f  $ 7 v 8 ,7 8 5  w a s  e n t e r e d  In e r r o r  a s  r e v e n u e  a c c r u e d  In t h e  m o n t h s  
o f  J u l y ,  A u g u s t .  S e p t e m b e r ,  O c t o b e r  a n d  N o v e m b e r  f o r  t h e  t r a n s p o r t a t i o n  
o f  c o m p a n y  m a t e r ia l— fu e l  o i l .  T i l l s  s u m  h a s  n o t  b e e n  d e d u c t e d  f r o m  t h e  
r e v e n u e  r e p o r t e d  f o r  s a id  m o n t h s  u n d e r  a u t h o r i z a t i o n  o f  t h e  I n t e r - S t a t e  
C o m m e r c e  C o m m i s s i o n .

[M r .  M a h l a l s o  e x p l a i n s ,  a s  In  t h e  c a s e  o f  t h e  U n io n  P a c i f i c  C o .  ( s e e  t h a t  
c o m p a n y  b e l o w ) ,  t h a t  n o  c h a r g e  h a s  b e e n  m a d e  f o r  d e p r e c i a t i o n  o f  e q u i p 
m e n t ,  b u t  I f s u c h  c h a r g e  s h o u l d  b e  r e q u i r e d ,  a n d  m a k i n g  c o m p u t a t i o n s  o n  
t h e  s im e  b a s is  a s  In  t h e  c a s e  o f  t h e  U n io n  P a c i f i c ,  t h e r e  w o u l d  b e  f o r  t h e  
S o u t h e r n  P a c i f i c  a n  a d d i t i o n a l  c h a r g e  o f  a b o u t  $ 1 , 3 4 9 , 2 2 6 ,  o f  w h ic h  a b o u t  
$ 2 4 9 ,9 8 4  w o u l d  b e  a  c h a r g e  t o  " o p e r a t i n g  e x p e n s e s , "  a n d  t h e  r e m a i n d e r ,  
$ l , O n ,2 4 2 .  t o  " i n c o m e ’ ’ a c c o u n t . - - E d  ] — V . 8 6 , p . 1 8 1 . 3 4  1 .

Other Income from Stocks Owned.—See Central Pacific R y . 
above.—V. 86, p. 481, 341.

Texas Southern Ry.—Sale Confirm ed.—Judge Buford in 
the District Court at Marshall, Texas, on Aug. 14 confirmed 
the recent sale of the road to Osce Goodwin in behalf of a 
syndicate, which, it is reported, includes the St. Louis 
Union Trust Co.

o r  t h e  p u r c h a s e  p r i c e  $ 6 0 ,0 0 0  Is t o  b e  p a i d  In  c a s h ,  a b o u t  $ 1 1 8 ,0 0 0  
In  r e c e i v e r 's  c e r t i f i c a t e s  a n d  t h e  r e m a in d e r  s u b j e c t  t o  t h e  o r d e r  o f  t h e  
C o u r t .  T h e  n e w  o w n e r s ,  It  Is s a id ,  w il l  s p e n d  a  la r g e  a m o u n t  In  I m p r o v 
in g  t h e  r o a d . — V .  8 7 ,  p .  4 1 6 ,  1 8 6 .

Union Pacific RR.—Explanation as to E arn in gs.—In con
nection with the statement of gross and net earnings for the 
month of June and for the late fiscal year, which is published 
in our “ Net Earnings Department,”  Comptroller Mahl says:

T h e  o p e r a t i n g  e x p e n s e s  I n c l u d e  t h e  r e c o r d  v a l u e  (a s  a p p r a i s e d  a t  t h e  
t im e  o f  r e o r g a n i z a t i o n ) ,  le s s  s a l v a g e ,  o f  a l l  e q u i p m e n t  c o n d e m n e d ,  d e 
s t r o y e d ,  s o l d  o r  v a c a t e d  f r o m  a n y  c a u s e  d u r in g  t h e  y e a r .  T h e  c o m p a n i e s  
h a v e  n o t  m a d e  a n y  c h a r g e  f o r  d e p r e c i a t i o n  o f  e q u i p m e n t  a s  c o n t e m p l a t e d  
b y  t h e  I n t e r - S t a t e  C o m m e r c e  C o m m i s s i o n ’ s n e w  a c c o u n t i n g  r e g u l a t i o n s .  
I f ,  h o w e v e r ,  s u c h  c h a r g e  f o r  d e n r e c l n t lo n  s h o u l d  be. r e q u i r e d ,  t h e r e  w o u l d  
b e  ( c o m p u t e d  o n  a n  e s t i m a t e d  d e p r e c i a t i o n  o f .  s a y ,  3 %  o n  l o c o m o t i v e s ,  3 %  
o n  p a s s e n g e r  t r a in  c a r s ,  3 . 7 %  o n  a ll k i n d s  o f  f r e i g h t  t r a in  c a r s  a n d  2 . 5 %  
f o r  w o r k  e q u i p m e n t ' ,  a n  a d d i t i o n a l  c h a r g e  o f  a b o u t  $ 7 6 3 ,6 4 7 ,  o f  w h ic h  
a b o u t  $ 5 5 2 ,8 2 3  w o u ld  b e  c h a r g e d  t o  “ o p e r a t i n g  e x p e n s e s ”  a n d  t h e  r e m a i n i n g  
$ 2 1 0 ,8 2 4  t o  “ i n c o m e  a c c o u n t . ” — V .  8 7 ,  p .  2 2 7 .

United Railways Co., St. Louis.—See Missouri Electric 
Ry. above.—V. 87, p. 227.

Winnebago Traction Co.—Successor Com pany.—See Wis
consin Electric Ry. below.—V. 87, p. 348, 227.

Wisconsin Central Ry.—Liquidation of Syndicate L oan . 
—The remaining $2,400,000 of the loan of $5,000,000 
made by the United States Mortgage & Trust Co. to mem
bers of the syndicate which controls the road, it is under
stood, was paid off yesterday, although the syndicate is 
not dissolved.—V. 87, p. 286.

Wisconsin Electric Ry., Oshkosh, W is.—Reorganized Com
p an y.—This company was incorporated in Wisconsin on 
Aug. 16 with $350,000 authorized capital stock and two 
authorized bond issues, one a first mortgage for $1,250,000 
the other a second mortgage for $400,000, to succeed, per 
plan in V. 85, p. 655, to the property and franchises of the 
Winnebago Traction Co., recently foreclosed.—V. 87, p. 
348, 227.

York (Pa.) Railways.—New General M anager.—Gordon 
Campbell, of Washington D. C., has been made General 
Manager. Compare V. 87, p. 40.
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INDUSTRIAL, GAS AND MISCELLANEOUS.
American Telegraph & Telephone Co.—E a rn in g s.—For 

the first seven months of 1908 and 1907:
S ev e n  M o n th s  en d in g  J u n e  3 0 —  1 9 0 8 .

I n c o m e  f r o m  d i v i d e n d s ----------------------------------------------------------  $ 8 ,1 4 1 ,3 9 9
I n t e r e s t  a n d  o t h e r  r e v e n u e  f r o m  a s s o c i a t e d  a n d

l i c e n s e d  c o m p a n i e s ------------------------   4 ,5 7 6 ,9 5 5
T e l e p h o n e  t r a f f i c  ( n e t ) .............................. - ............................  2 ,1 0 4 ,3 4 6
R e a l  e s t a t e --------------    5 0 ,7 2 8
O t h e r  s o u r c e s -------------------------------------------------------------------------  2 2 4 ,5 3 8

1 9 0 7 .
$ 9 ,0 6 2 ,9 2 2

5 ,7 2 6 ,4 9 6
2 ,2 8 6 ,3 9 3

7 1 ,4 2 8
4 5 9 ,0 5 3

T o t a l  I n c o m e  
E x p e n s e s ----------------

$ 1 5 ,0 9 7 ,9 6 6  $ 1 7 ,6 0 6 ,2 9 2  
1 ,2 2 3 ,8 0 4  1 ,2 4 7 ,7 6 1

N e t  e a r n i n g s --------------------------------- ------------. . . --------------------- $ 1 3 ,8 7 4 ,1 6 2  $ 1 6 ,3 5 8 ,5 3 1
D e d u c t  I n t e r e s t -------------------------------------- -------------- -------------------  4 ,0 2 6 ,9 3 8  4 ,4 8 6 ,1 7 0
D i v i d e n d  f o r  6  m o n t h s ,  4 % ,  A p r i l  a n d  J u l y -------------  5 ,2 6 2 ,0 5 6  6 ,1 2 0  0 9 2

B a la n c e ,  s u r p l u s ------------------------------------------------------------  . $ 4 ,5 8 5 ,1 6 8  $ 5 ,7 5 2  2 6 9
— V .  8 7 ,  p .  4 1 7 .  '

Baltimore Fidelity Warehouse Co.— Underlying Bonds.— 
See Hazard Wharf Co. below.— V. 85. p. 348.

Bay State Gas Co.— President Authorized to Sell $14,350,
000 Stock— A dditional Amounts to B e A vailable.—At the spe
cial meeting of stockholders held Aug. 17 in Wilmington, 
Del., the following resolution was adopted:

T o u t  t o r . o t . iu c .i t  ,i i i , i  h e  is  h e r e b y  t u n y  a u t h o r i z e d  In  h is  d i s c r e t i o n  
t o  s e l l  a n d  d i s p o s e  o f . o i  o t h e r w i s e  m a k e  u s e  o f ,  t h e  2 8 7 ,0 0 0  s h a r e s  o f  s t o c k  
( s a y  $ 1 4 ,3 5 0 ,0 0 0 ,  p a r  o f  s h a r e s  S 5 0 . - E d . )  In t  le  t r e a s u r y  o f  t h e  c o m p a n y  
a n d  t h a t  t h e  d i r e c t o r s  b e  I n s t r u c t e d  t o  m a k e  a n y  f u r t h e r  is s u e s  o f  t h e  d u ly  
a u t h o r i z e d  c a p i t a l  s t o c k  o f  t i l l s  c o m p a n y ,  s h a ll  P r e s i d e n t  L a w s o n  a t  a n y  t im e  
l l n d  I t  c o n v e n i e n t  o r  n e c e s s a r y  f o r  t in ;  p a y i n g  f o r  a n y  p r o p e r t y  o r  f o r  a n y  
b u s in e s s  p u r p o s e s  o f  t h e  c o m p a n y .  [O n  M a y  4 1 9 0 8  t h e r e  w a s  s t a t e d  t o  b e  
o u t s t a n d i n g  $ 1 8 4 ,5 8 7 ,5 0 0  s t o c k . — E d .]

Treasurer W. H. Miller received from Receiver George 
Wharton Pepper at the expiration of the receivership a cash 
balance of about $620,000, a claim against C. S.Hinchman, 
and, it is understood, certain shares of preferred stock of 
thefiKern Incandescent Light Co., which the receiver was 
unable to market.

Directors.—The following directors were elected May 13 :
T h o m a s  vV. L a w s o n ,  il ls  p r i v a t e  s e c r e t a r y ,  E .  A .  M c S w e e n e y ,  b o t h  o f  

B o s t o n :  .1. F r a n k  A l i c e .  S .  J o h n  A1 b  ) t t ,  N e w e l l  B a ll  a n d  J a m e s  V .  M c C o m -  
m o n s  o f  D e la w a r e  a n d  VV. H a r r y  M i ll e r  o f  P h i l a d e l p h i a .— V .  8 7 ,  p .  4 1 7 .

F^Central Foundry Co.—S a le  of Sub-Com pany Bonds.—See 
Central Iron & Coal Co. above and compare V. 85, p. 525,602.

Central Iron & Coal Co.—Sale of F irst  Mortgage B onds .— 
This company, the entire capital stock of which is owned by 
the Central Foundry Co. (compare V. 85, p. 525), has dis
posed of $1,000,000 first mortgage 5% bonds out of a total 
authorized issue of $2,000,000, dated Aug. 1 1908, and due 
Aug. 1 1938, but subject to prior redemption at 105 and in
terest on 90 days’ notice. F . S. Smithers & Co., 44 Exchange 
Place, New York, are offering a limited amount of these 
bonds at 87^  and interest. In a letter dated Aug. 1 1 , Presi
dent Heckscher gives the following facts:

T h e  t o t a l  a u t h o r i z e d  Is s u e  Is $ 2 , 0 0 0 , 0 0 0 ,  o f  w h ic h  $ 1 ,0 0 0 ,0 0 0  Is o u t s t a n d 
in g  a n d  t h e  r e m a i n d e r ,  $ 1 ,0 0 0 ,0 0 0 , Is r e s e r v e d  f o r  I s s u e , a t  p a r ,  f o r  n o t  e x 
c e e d i n g  7 5 %  o f  t h e  a c t u a l  c o s t  o f  f u t u r e  a c q u i s i t i o n s  o f  p r o p e r t y  a n d  n o w  
c o n s t r u c t i o n ,  e q u i p m e n t  a n d  d e v e l o p m e n t .  T h e  b o n d s  a r e  s e c u r e d  b y  a  f i r s t  
m o r t g a g e  t o  C e n t r a l  T r u s t  C o .  o f  N e w  Y o r k ,  a s  t r u s t e e ,  u p o n  a ll  t h e  c o m 
p a n y ’ s  r e a l  e s t a t e  I n t e r e s t s  a n d  t h e  a p p u r t e n a n c e s  t h e r e t o ,  s u b j e c t  t o  a  
m o r t g a g e  o f  a  s m a l l  t r a c t  t o  s e c u r e  $ 8 ,7 5 0 ,  m a t u r i n g  t h is  y e a r ,  a n d  t o  a n  
a d v a n t a g e o u s  le a s e  o f  s o m e  o f  I t s  o v e n s ;  t h e  p r o v i s i o n s  o f  t h e  m o r t g a g e  
a l s o  c o v e r  a f t e r - a c q u i r e d  p r o p e r t y .  T h e  r e a l  e s t a t e  h o l d in g s  e m b r a c e  a b o u t  
8 ,0 0 0  a c r e s  ( o f  w h ic h  a b o u t  7 ,4 0 0  a c r e s  a r e  o w n e d  in  fe e ,  a n d  p e r p e t u a l  
m in e r a l  r i g h t s  a r e  o w n e d  In a b o u t  5 0 0  a c r e s  a n d  t h e  s u r f a c e  r ig h t s  in  a b o u t  
1 00  a c r e s ) ,  m a in l y  c o a l  a n d  o r e  l a n d s ,  u p o n  w h ic h  c o a l  a n d  o i e  m in e s  a n d  
l i m e s t o n e  q u a r r i e s  a r e  o p e n  a n d  In  o p e r a t i o n .  T h e  p l a n t  c o n s is t s  o f :  
1 b la s t  f u r n a c e  o f  2 0 9  t o n s  d a l l y  c a p a c i t y ;  1 6 4  b e e h i v e  c o k e  o v e n s ;  4 0  
S e m e t - S o l v a y  b y - p r o d u c t  c o k e  o v e n s ;  1 7 5  h o u s e s  a n d  s t o r e s ;  a n d  fu l l  e q u i p 
m e n t ,  I n c l u d i n g  l o c o m o t i v e s ,  c a r s ,  m a c h i n e r y ,  & c .

O f  t h e  n e w  b o n d s ,  $ 5 0 0 ,0 0 0  w e r e  I s s u e d  t o  t a k e  u p  a n  e q u a l  a m o u n t  
o f  6 %  n o t e s  o f  t h e  C e n t r a l  I r o n  &  C o a l  C o . ,  w h ic h  m a t u r e d  A u g u s t  1 l a s t ,  
a n d  t h e  p r o c e e d s  o f  t h e  o t h e r  $ 5 0 0 ,0 0 0  g o  t o  r e i m b u r s e  t h e  t r e a s u r y  f o r  
e x p e n d i t u r e s  h e r e t o f o r e  m a d e  o n  t h e  p r o p e r t y  f o r  e x t e n s i o n s  a n d  i m p r o v e 
m e n t s .  T h e  c o m p a n y ’ s  p r o p e r t y  a n d  p l a n t s  a r e  l o c a t e d  In  t h e  B i r m i n g 
h a m  d i s t r i c t ,  A l a b a m a ,  a n d  e m b r a c e  a b o u t  8 ,0 0 0  a c r e s  o f  la n d  T h e  
m o r t g a g e  p r o v i d e s  a  s i n k i n g  f u n d  o f  l i v e  c e n t s  o n  e a c h  t o n  o f  c o a l ,  e i g h t  
c e n t s  o n  e a c h  t o n  o f  b r o w n  I r o n  o r e  a n d  t e n  c e n t s  o n  e a c h  t o n  o f  r e d  I r o n  
o r e  m in e d  b y  t h e  c o m p a n y  Is c r e a t e d  f o r  t h e  r e d e m p t i o n  o f  t h e  b o n d s .

E a r n in g s  C en tra l Ir o n  &  C o a l C o . C a len d a r  Y e a r  1 9 0 7  a nd  F ir st  H a lf  1 9 0 8 .

Y e a r  1 9 0 7 . 6  m o s. 1 9 0 8
N e t  e a r n i n g s ............................................... - ......................... ....................$ 3 0 0 ,8 0 8  $ 8 8 ,3 5 6
O t h e r  I n c o m e ............ ........ ....................— ............................ ................. 9 ,1 4 5  3 ,6 5 1

T o t a l  n e t  I n c o m e .................. .............. ............................... .................$ 3 0 9 ,9 5 3  $ 9 2 ,0 0 7
D ed u ct—

D e p r e c ia t i o n  c h a r g e s ----------------------------------------------------------------------  $ 6 5 ,6 2 9  $ 2 3 ,1 2 0
I n t e r e s t  o n  n o t e s  n o w  r e t i r e d -------------------------------------------------- 3 0 ,0 0 0  1 5 ,0 0 0

B a la n c e ,  s u r p lu s  f o r  p e r i o d --------------------------------------------------- $ 2 1 4 ,3 2 4  $ 5 3 ,8 8 7
T h e  c o m p a n y ’s  e a r n in g s  In  1 9 0 7  w e r e  a t  a  r a t e  In  e x c e s s  o f  f o u r  t im e s

t h e  I n t e r e s t  r e q u i r e m e n t s  o n  t h e  n e w  $ 1 ,0 0 0 ,0 0 0  b o n d s ,  n o t w i t h s t a n d i n g  
t h a t  I t  h a d  t o  c o n t e n d  w it h  u n p r e c e d e n t e d l y  b a d  c o n d i t i o n s  In  t h e  Iro n  
b u s in e s s  d u r in g  t h e  la s t  q u a r t e r  o f  1 9 0 7 . T h e  s u r p lu s  e a r n in g s  o f  t h is  
s u b s i d i a r y  a l o n e  la s t  y e a r  w e r e  n e a r l y  s u f f i c i e n t  t o  c o v e r  t h e  I n t e r e s t  
c h a r g e s  o n  t h e  C e n t r a l  F o u n d r y ’ s C o .  $ 3 , 8 6 3 , 0 0 0  6 %  d e b e n t u r e  b o n d s . ’

See balance sheet and further particulars regarding Central 
Iron & Coal Co. in V. 85, p. 526.

Charlotte (Mich.) General Electric Co.—Receiver.—Judge 
Smith in the Circuit Court at Charlotte recently placed this 
company in receiver’s hands on application made by the mort
gage trustee, the Union Trust Co. of Detroit, at the request 
of the Guardian Savings & Trust Co. of Cleveland, which 
represents the minority bondholders of the $30,000 issue due 
Jan. 2 1920, on which the interest has been defaulted.—V. 85, 
p. 1271.

Chicago Pneumatic Tool Co.—Earnings.—The net profits 
for the six months ending June 30, it is said, were $102,835 
in 1908, against $507,528 in 1907; surplns after interest 
sinking fund, depreciation, &c., was $18,085, against 
$316,395. Compare V. 85, p. 470.—V. 86, p. 1470.

Citizens' Heat & Light Co., Elwood, Ind.—Foreclosure 
S a le.—Judge Greenlee in the Madison Superior Court on 
August 17, on application of the American Trust & Savings

Bank of Chicago, as mortgage trustee, entered a decree of 
foreclosure. The date of sale is set for Sept. 18.—V. 86, 
p. 670.

Consoli ated Cotton Duck Co., Baltimore.—Report.— 
See “ Annual Reports.”

D ividend Reduced.—The directors on Aug. 14 declared 
a semi-annual dividend of 2% on the preferred stock, pay
able Oct. 1 to stockholders of record Sept. 21. This reduces 
the annual rate to 4% as against 6% paid for April 1906 
to April 1908, both inclusive.—V. 86, p. 917.

Continental Rubber Co. of America.—Neiv Officers.—Will
iam II. Stayton, formerly Vice-President, has been elected 
President to succeed Howard Page, who resigned, Edward 
B. Aldrich, son of United States Senator Aldrich of Rhode
Island becoming Vice-President as well as retaining his office 
as Treasurer.—V. 84, p. 1250.

Crunden-Martin Woodenware Co. of St. Louis.—New
Stock.—This Missouri corporation recently filed a certificate 
of increase of capital stock from $600,000 to $1,200,000, all 
the increase paid. Assets, $2,038,329; liabilities, $640,082. 
Of the stock $600,000 was common and $600,000 preferred.

O f f i c e r s :  I - r a n k  P .  C r u n d e n .  P r e s . :  C h a r le s  L .  M a r t in ,  V I c e - P r e s . ;
T h e c p h l l u s  C o n z e l m a n ,  2cl \ Ice  P r e s . ;  O . E . B la n k e n s h ip ,  S e c . ;  I .  M c K lr l t ,  
M i t c h e l l ,  T r e a s . ;  I t .  P . H u g h e s ,  A s s t .  T r e a s . ;  a n d  A . T .  P o w e l l  M g r  P a r
v a l u e  o f  s h a r e s ,  $ 1 0 0 .

Curtis Company, Philadelphia, Pa.—Report.—The Curtis 
Publishing Co., whose entire capital stock is owned by the 
Curtis Company, filed the following statement in Massa 
chusetts on Nov. 5 1907.
B A L A N C E  S H E E T  O F  C U R T I S  P U B L I S H I N G  C O .  (C O N T R O L L E D .)

A  ssets—  ($ 3 ,8 4 3 ,3 4 8 )
L e a s e h o l d ------------------------------------$ 7 8 7 ,3 5 4
M a c h i n e r y ..................................  4 9 4 ,5 6 3
C a s h  a n d  d e b t s  r e c e i v a b l e .  1 ,4 7 3 ,3 2 1
M e r c h a n d i s e ----------------------------  2 1 6 ,8 3 3
P a t e n t  r i g h t s ,  & c --------------------  8 7 1 ,2 7 7

T h e  “ p a t e n t - r i g h t s ,  & c ..  $ 8 7 1 ,2 7 7 ”  I n c l u d e  t r a d e - m a r k s ,  L a d l e s ’ H o m e  
J o u r n a l  a n d  S a t u r d a y  E v e n i n g  P o s t . — V .  8 1 ,  p .  1 1 7 6 .

L ia b ilit ie s — ($ 3 ,8 4 3 ,3 4 8 )
C a p i t a l  s t o c k ....................................$ 6 0 0 ,0 0 0
A c c o u n t s  p a y a b l e ..................  9 5 3  3 7 s
S u r p lu s  ...........   1 ,3 6 5 ,5 3 5
P r o l l t  a n d  l o s s _______ ________ 9 2 4 ,4 3 5

Eau Claire (Wis.) Gas Light Co.—Bonds.—The Milwaukee 
Trust Co. recently (July 28) offered a block of first mortgage 
5% bonds (due April 1 1925) at 95 and interest. Compare 
V. 80, p. 2401.

D a v is - D a ly  E s t a te s  C o p p e r  C o .— Reorganization P la n .— 
Secretary W. J .  Freeman announces that a “ plan is under 
consideration involving a practical reorganization of the 
company, the acquisition of additional property, and se
curing working capital,”  and that each shareholder may 
receive a copy, it is urged that all shares be placed in the 
names of their owners. A stockholders’ meeting will be 
held Sept. 5. The directors, it is stated, have agreed to 
pay a commission of 15%  ($180,000) to a syndicate headed 
by T. M. r. Raborg of New York for underwriting the 
assessment of $2 per share to meet the cash requirements of 
the plan, amounting to $1,200,000, on account of floating 
debt, providing working capital, &c. A circular is cited as 
follows:

A t the present tim e the com pan y Is w lth ou tcash , and th co n ly  available 
w ork ing capital consists of 70,000 shares o f treasury stock  which cannot be 
sold w ithout great sacrifice; It has a floating debt of abou t $75,000; a p rop 
erty  paym ent of $106,000 m ust be m ade on  or before Sept. 10 and further 
paym ents o f $125,000 each m ust be m ade Jan. 1 1909 and Jan. 1 1910, 
respectively .

A  new  com pany is to  be organized w ith 670,000 shares (the sam e as at 
present) o f the par value of $ 1 0  each (the present shares having a face value 
o f $15 ), to  be offered, share for share, to the present stockholders on p a y 
m ent o f 50 cents on or before O ct. 1 1908, 50 cents on or before Dec. 15 
1908 and 50 cents each on or before Feb. 15 and March 15 1909; s to ck  to 
be Issued If practicable as full paid  to the am ount o f $7. 70,000 shares
will be left In the treasury for treasury purposes.

The new com pany will take over all the assets of the o ld , pay in g  $ 3 0 0 ,
000 In cash, the floating debt n ot exceeding $85,000, and p roperty  p a y 
ments n ot exceeding $445,000.”

[The United Copper C o., It Is reported, will preserve Its Interest In the 
property  b y  paying the assessment on Its holdings.— Ed.] —V . 85. p. 1464.

F o r t  W a y n e  ( I n d . )  G a s  G o .—See Indiana Lighting Co. in 
V. 87, p. 419; V. 86, p. 1412.

G e n e ra l E le c tr ic  C o .— Business.—Sales billed to and 
orders received from customers for the quarter and the 
six months ending respectively June 30 in the years 1904 
to 1908 compare as follows:

3 M o s .  1 9 0 8 .  1 9 0 7 .  1 9 0 6 .  1 9 0 5 .  1 9 0 4 .
O r d e r s  r e c ’d  $ 9 ,6 2 4 ,6 3 4  $ 1 6 ,4 9 3 ,1 5 5  $ 1 4 ,3 2 6 ,9 2 5  $ 1 4 ,7 5 7 ,9 8 2  $ 8 ,0 0 5 ,7 1 6  
S a le s  b i l l e d .  9 ,6 2 5 ,9 8 8  1 9 ,4 4 6 ,6 0 7  1 5 ,5 7 6 ,5 9 8  1 0 ,0 7 1 ,1 1 5  9 ,6 0 2 ,1 1 2

6 M  os.
O r d e r s  r e c ’ d . $ 1 9 .6 5 7 ,8 0 7  $ 3 5 ,0 9 6 ,1 1 7  $ 2 8 ,9 6 6 ,9 2 2  $2 6 ,7 7 8 ,6 9 7 $ 1 7 ,9 4 9 ,0 1 3  
S a le s  b i l l e d .  1 8 ,8 3 4 ,8 1 4  3 5 ,4 8 1 ,6 6 6  2 5 ,9 1 5 ,7 6 2  1 8 ,7 4 3 ,8 0 6  1 8 ,5 6 9 ,0 8 0
— V . 8 6 , p .  1 4 1 2 .

G u lf  C o m p r e s s  C o .—Application D enied.—Judge Niles at 
Jackson, Miss., on Aug. 15 sustained the demurrer of the 
company to the application of Attorney-General Fletcher 
of Mississippi, who asked the Federal Court to sell the prop
erty.

It Is held that the decree o f the Chancellor In W arren C ou nty expressly  
declares that the com pany Is not liable to p etition er In any pecuniary 
line or pen a lty , and that the latter had acquired no legal Interest or claim  
against the p rop erty .n o  receiver having been, If one could have been nam ed 
In said proceedings. The com pan y. It Is stated  having been placed 
In the hands o f  a receiver in an equ ity  proceedings died b y  Its creditors, 
the creditors and stockholders alone are Interested therein.

The Shawnee (Okla.) Compress Co. on Aug. 3 took over 
the operation of its plant, the lease to the Gulf Co. having 
recently been declared invalid. Compare V. 87, p .  418, 350.

H a z a r d  W h a r f  C o . ,  B a l t im o r e .—Bonds Offered.—Hamble- 
ton & Co., Baltimore, arc offering at par and interest a 
block of $150,000 first mortgage 5% gold bonds, interest 
April and October, principal due 1924. A circular says:

The entire Issue nf these bonds Is $150,000, which was the original costof the property before any Improvements were made thereon. Thesebonds are a first and underlying Hen on property covered by the Baltimore
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F i d e l i t y  W a r e h o u s e  C o .  f i r s t  m o r t g a g e  6 %  b o n d s  ( V .  8 4 ,  p .  1 0 5 1 ;  V .  8 5  
p .  3 4 8 ) ,  m a k in g  t h e m  p r a c t i c a l l y  a  g r o u n d  r e n t  o n  t h e  p r o p e r t y .  T h e r e  
h a s  b e e n  e x p e n d e d  o n  t h is  p r o p e r t y  In  t h e  c o n s t r u c t i o n  o f  c o n c r e t e  w a r e 
h o u s e s .  p i e r s ,  r a i l r o a d  t e r m i n a l s ,  & c . ,  a b o u t  $ 2 0 0 , 0 0 0 , g i v i n g  a  v a l u e  o f  
$ 3 5 0 ,0 0 0  t o  s e c u r e  t h e  $ 1 5 0 ,0 0 0  H a z a r d  W h a r f  b o n d s . — V .  71), p .  2 4 0 0 .

Home Heating & Lighting Co., Springfield, O.— M erger.— 
See Springfield (O.) Light, Power & Heating Co. above.

Indiana Natural &  Illuminating Gas Co.—See Indiana 
Lighting Co. in V. 87, p. 4 19 .—*V. 84, p. 870.

International Steam Pump Co.—Reduction of Capital Stock 
by Controlled Com panies.—See Power & Mining Machinery 
Co. below.—V. 87, p. 94.

(C.) Jutte & Co., Pittsburgh.—Foreclosure Sa le .—Judge 
Mcllvain in the Washington (Pa.) County Court on Aug. 14, 
at the request of the New York Trust Co., the mortgage 
trustee, entered a decree of foreclosure under the mortgage 
dated June 9 1903, securing $1,600,000 of bonds, the cou
pons of April 1 1906 and since being in default. The date 
of£sale was set for Sept. 1 . ^

T i i e  p r o p j i ' t y  c o h e r e d  in c lu d e s  a b o u t  2 ,3 0 0  a c r e s  o f  c e i l  la n d s  In  E a s t  
a n d  W e s t  P ik e  H u n  t o w n s h i p s  a n d  B e i l l s v i l l e  B o r o u g h ;  t h e  s t e a m e r s  G .  W .  
T h o m a s ,  G le a n e r .  C r e s c e n t  a n d  C h a r l e y  J u t t e ,  b e s id e s  2 ,0 0 0  s h a r e s  o f  t h e  
M a r in e  C o a l  C o . — V .  8 4 ,  p .  1 4 3 1 ; V .  76>  p .  1 0 3 3 .

Keystone Watch Case Co.—A dditional Stock L isted .— 
The Philadelphia Stock Exchange has listed $330,100 ad
ditional stock, making the total amount listed $6,000,000. 
Compare V. 86, p. 288, 724.

La Fayette Gas Co.—See Indiana Lighting Co. in V. 87, 
p. 419.—V. 84, p. 870.

Lane-Maginnis Mills Corporation, New Orleans.—Bonds 
Called.—Forty 5% gold bonds secured by mortgage exe
cuted March 1 1904 by the Lane Mills have been called for 
redemption and are to be paid Sept. 1 1908 at the Commercial 
Germania Trust & Savings Bank, New Orleans. -V. 84, 
p. 452.

Logansport & Wabash Valley Gas Co.—See Indiana 
Lighting Co. in V. 87, p. 419.—V . 84, p. 870.

Mountain Spring Water Co., Elizabethton, Tenn. Bonds 
Offered.—R. C. Sauls & Sons, James Building, Chattanooga, 
Tenn., are offering for sale $50,000 first mortgage 20-year 
6% gold bonds, the entire issue, interest payable semi
annually. “ Plant will cost about $100,000 when com
pleted .”

New Y ork & R ichm ond Gas C om pany.—•E a rn in g s .— 
For six months ending June 30 1908 :

G ro ss. O p cr. E r p .
F ir s t  6  m o n t h s  1 0 0 8 . .............................. . . . $ 1 2 1 , 0 0 8  $ 7 1 ,5 2 3
F ir s t  s i x  m o n t h s  1 00 7  ------------------------------- 1 1 3 ,2 0 0  7 5 ,2 0 3
— V . 8 0 ,  i>. 1 4 1 3 .

N e t .
$ 5 0 ,0 8 5

3 7 ,0 .1 7

Smith and .James in. Wallace [President central trust yu., 
N. Y .), announce that a meeting of the holders of voting 
trust certificates for preferred and common stock, issued 
under agreement dated May 15 1906, will be held at the office 
of the company, No. 610 Mercantile Building, Denver, 
Colo., on Sept. 5 1908, to vote on authorizing the execution 
of a mortgage on the property and franchises of the com
pany then owned or thereafter to be acquired, or such thereof 
as the board of directors may deem expedient, to secure 
5% gold bonds of an issue limited to the principal amount 
of $6,000,000 at any one time outstanding.— V. 82, p. 1383.

Ohio Brass C o., M ansfield, O .—Bonds.—The Mellon Na
tional Bank of Pittsburgh recently offered at par a small 
block of first mortgage 6% gold bonds, denomination $500

i ? I'M r/\ \nrr <£OH HfWA A ni’ i i o t i l n  y* c m r o -

T r u s t  (j o . o r  iM t t s n u r g i i .  u io  sl,v'UUIlh L,1,s 1
b u i l d i n g s  a n d  m a c h i n e r y  o f  t h e  c o m p a n y  In  M a n s f ie l d ,  O .  
$ 5 0 1 ) .0 0 0  p r e f e r r e d  a n d  $ 2 0 0 ,0 0 0  c o m m o n .

Ohio & Indiana Gas C o.—See Indiana Lighting Co. in 
V. 87, p. 419.—V. 84, p. 871.

Old D om inion  Co. of M aine.— Litigation in  Massachusetts 
to Continue.—Judge Pitney in the Court of Chancery at 
Trenton, N. J . ,  on Aug. 1 1  dismissed the bill filed by Albert 
S. Bigelow of Boston to enjoin the prosecution of the suits 
pending in the Supreme Judicial Court of Massachusetts in 
which judgment was rendered some time since in favor of the 
Old Dominion Mining & Smelting Co. of New Jersey. Judge 
Braley in the Supreme Court of Massachusetts on Aug. 14 
made an order restraining Mr. Bigelow as follows:

F r o m  f u r t h e r  p r o s e c u t m '  t n o  a c t i o n  c o m m e n c e d  b y  h i m  a g a i n s t  t h e  
c o m p l a i n a n t  In  t h e  C o u r t  o f  C h a n c e r y ,  N e w  J e r s e y ,  a n d  f r o m  c o m m e n c i n g  
o r  p r o s e c u t i n g  a n y  o t h e r  s u i t s  o r  p r o c e s s ,  e i t h e r  In  la w  o r  e q u i t y ,  e x c e p t  In  
t h l s C o u r t ,  a g a in s t  t h e  p l a i n t i f f  t o  p r e v e n t  It f r o m  o b t a i n i n g  f in a l d e c i s i o n  
a n d  d e c r e e  o f  t h l s C m r t ,  o r  In a n y  m a n n e r  t o  d e l a y  o r  I m p e d e  t h e  p r e s e n t a 
t io n  o f  s a id  c a s e  a c c o r d i n g  t o  d u e  a n d  o r d e r l y  c o u r s e  o f  p r o c e d u r e .

The argument of the case before the full bench is expected 
to take place early in the fall. Compare V. 86, p. 1413; 
V. 85, p. 1522, 1466.

Pacific (Bell) Telephone & Telegraph C o.— Deals with Local- 
Com panies.—See Southwestern Home Telephone Co.

An exchange recently had the following press report from 
Cai’son, Nev.:

A n  a g r e e m e n t  h a s  b e e n  e n t e r e d  I n t o  b e t w e e n  t h e  P a c i f i c  T e l e p h o n e  & 
T e l e g r a p h  C o .  a n d  t h e  N e v a d a  C o n s o l i d a t e d  T e l e p h o n e  &  T e l e g r a p h  C o .  
w h e r e b y  t h e  l a t t e r  w i l l  t a k e  o v e r  t h e  e n t i r e  s y s t e m  o f  t h e  f o r m e r  in  t h e  
N e v a d a  c o m p a n y ’ s t e r r i t o r y .  T h e  N e v a d a  C o .  a n n o u n c e s  t h a t  It  w i l l  o p 
e r a t e  In C a r s o n  u n d e r  t h e  n e w  f r a n c h is e ,  a n d  t h a t  It h a s  p u r c h a s e d  a l l  t h e  
A l p i n e  T e l e p h o n e  C o . ’ s  l in e s ,  w h ic h  e x t e n d  o v e r  D o u g l a s ,A l p i n e  a n d  M o n o  
c o u n t i e s  J .  F .  A d a m s  Is P r e s i d e n t .  C o m p a r e  V .  8 4 ,  p .  1 0 3 ,  1 1 8 5 ,  1 4 8 7 .  
— V .  8 7 ,  p .  1 6 3

P eabody Coal C o., U niontow n, P a .—.Veto President.—• 
Warren W. Peabody, formerly of Columbus, O., has been 
elected President.

Pennsylvania, Beech Creek & Eastern Coal Co.—Com
pany Defaults on R en tal.—See Pennsylvania Coal & Coke 
Co. below.—Compare V. 84, p. 453.

Pennsylvania Coal & Coke Co.—Default by Lessee— 
Receivership.—The lessee of the company’s property, the 
Pennsylvania Beech Creek & Eastern Coal Co., being 
unable to meet its rental obligations (see V. 83, p. 441; V. 
84, p. 453), including the payment of certain interest and 
sinking fund requirements and the payment on a sliding scale 
of dividends on the stock of the lessor company, Judge 
Edwards in the County Court at Scranton, Pa., on Aug. 15 
on the application of the Scranton Trust Co., the trustee 
under the $12,000,000 “ consolidated first and collateral 
trust mortgage”  (V. 77, p. 2102) of the Pennsylvania Coal 
& Coke Co., appointed Vice-President Thomas H. Watkins 
as receiver for the property of the last-named company. On 
the books of the Pennsylvania Beech Creek & Eastern Coal 
Co. there are, it is said, contracts for about 3,000,000 tons 
of coal which will now be filled by the receivers of the Penn
sylvania Coal & Coke Co. The following is pronounced 
substantially correct :

O w i n g  t o  t h e  s e v e r e  d e p r e s s i o n  In  t h e  b i t u m i n o u s  c o a l  t r a d e ,  r e s u l t i n g  
f r o m  t h e  p a n i c ,  t h e  P e n n s y l v a n i a  B e e c h  C r e e k  &  E a s t e r n  C o a l  C o . ,  t h e  
l e s s e e  o f  t h e  p r o p e r t y  o f  t h e  P e n n s y l v a n i a  C o a l  &  C o k e  C o . ,  w a s  u n a b l e  
t o  m e e t  Its r e n t a l  o b l i g a t i o n s .  T h e  P e n n s y l v a n i a  B e e c h  C r e e k  &  E a s t e r n  
C o a  C o .  h a v i n g  d e f a u l t e d ,  t h e  b o n d h o l d e r s  o f  t h e  P e n n s y l v a n i a  C o a l  &  
C o k e  C o .  c o n s i d e r e d  It e x p e d i e n t  t o  r e q u e s t  t h e  t r u s t e e  u n d e r  t h e i r  m o r t 
g a g e  t o  a p p l y  f o r  a  r e c e i v e r ,  w i t h  a u t h o r i t y  t o  r e s u m e  p o s s e s s io n  o f  t h e  
p r o p e r t y  a n d  c o n t i n u e  Its  o p e r a t i o n ,  a n d  t h is  s t e p  h a s  b e e n  t a k e n  t o  t h e  
I n t e r e s t  o f  a l l  c o n c e r n e d .

T h e  P e n n s y l v a n i a  C o a l  &  C o k e  C o .  h a s  a  c o m p a r a t i v e l y  s m a l l  f l o a t i n g  
d e b t  a n d  a r r a n g e m e n t s  a r  u n d e r  w a y  f o r  p r o c u r i n g  a d v a n c e s  o f  m o n e y  
s u f f i c i e n t  f o r  t h e  c o n s e r v a t i o n  a n d  o p e r a t i o n  o f  t h e  p r o p e r t y .

W i t h  t h e  r a p i d  r e c o v e r y  t h a t  Is n o w  g o i n g  o n  In  t h e  c o a l  b u s in e s s .  I  s e e  
n o  r e a s o n  w h y  t h e  P e n n s y l v a n i a  C o a l  &  C o k e  C o . ,  I f  Its  p r o p e r t y  Is k e p t  
I n t a c t  a n d  In  o p e r a t i o n ,  s h o u l d  n o t  e a r n  e n o u g h  f r o m  s u c h  o p e r a t i o n s  t o  
t a k e  c a r e  o f  a l l  Its o b l i g a t i o n s .  W i t h  t h e  c o - o p e r a t i o n  o f  a l l  p a r t i e s  In 
t e r e s t e d ,  I  h o p e  t o  a v e r t  t h e  d a n g e r  o f  a n y  lo s s  t o  t h e  s e c u r i t y  h o l d e r s .

i ’u u  P e n n s y lv a n ia  B e e c .l  e i v ~ a  i5c E a s U i u  J o n  J j . i .is  l j s t  n s  le a s e  
b y  r e a s o n  o f  I ts  I n a b i l i t y  t o  e a r n  a n d  p a y  Its  r e n t a l  c h a r g e s ,  b u t  I ts  a s s e t s  
In  t h e  s h a p e  o f  b i l ls  r e c e i v a b l e  a r e  s u f f i c i e n t  t o  p a y  a l l  o f  i t s  p r e s s i n g  o b 
l i g a t i o n s ,  a n d  t h e s e  w il l  b e  m e t .  T h e  n u m b e r  o f  p e o p l e  I n v o l v e d  in  t h i s  
c o m p a n y ’ s a f fa ir s  Is n o t  la r g e .  T h e  c o m p a n y  h a s  o u t s t a n d i n g  $ 3 , 0 0 0 ,0 0 0  
o f  5 %  b o n d s  d a t e d  1 9 0 6  a n d  d u e  O c t .  1 1 9 1 1 - 4 5 ,  o f  w h ic h  “ o n l y  a  f e w ”  
h a v e  b e e n  s o l d .  T h e  A p r i l  I n t e r e s t  w a s  p a i d ,  b u t  t h e  O c t o b e r  c o u p o n  
w il l  p r o b a b l y  b e  d e f a u l t e d .  _  , ,

T h e  c o a l  o u t p u t  o f  t h e  P e n n s y lv a n ia  C o a l  &  C o k e  C o .  w h e n  b u s in e s s  
w a s  g o o d  w a s  s o m e t h i n g  l i k e  1 8 ,0 0 0  t o n s  a  d a y .  D u r i n g  t h e  t i m e  o f  
e x t r e m e  d e p r e s s io n  I t  d r o p p e d  t o  4 ,0 0 0  t o n s  a  d a y ,  b u t  It  Is n o w  u p  
t o  a b o u t  1 0 ,0 0 0  t o n s .  T h e  c o m p a n y ’ s c o k e  b u s in e s s  Is a l s o  I m p r o v i n g .  
U n d e r  n o r m  il c o n d i t i o n s ,  t h e  P e n n s y l v a n i a  C o a l  &  C o k e  C o .  s h o u l d  m a k e  
a  h a n d s o m e  s h o w i n g .  I t s  g r o s s  b u s in e s s  h a s  b e e n  a b o u t  $ 8 , 0 0 0 ,0 0 0  a  
y e a r ,  a n d  Its  n e t  e a r n i n g s  a  f a ’ r  p r o p o r t i o n  o f  t h a t  a m o u n t .  T h e  c o m 
p a n y ’s  c o a l  la n d s  h a v e  b e e n  e s t i m a t e d  t o  c o n t a i n  8 0 0 ,0 0 0 ,0 0 0  o r  m o r e  
t o n s .  I t ;  d o c k s  In N e w  Y o r k  a r e  w e ll  l o c a t e d ,  a n d  t h e  c o m p a n y  h a s  a  
la r g e  h a r b o r  t r a d e .

Alexander J .  Hemphill, Secretary of the protective 
committee, below mentioned says :

T h e r e  h a s  a s  y e t  b e e n  n o  a c t u a l  d e f a u l t  o n  t h e  p a r t  o f  t h e  P e n n s y l v a n i a  
C o a l  &  C o k e  C o . ;  t h e  r e c e iv e r s h ip  Is a n t i c i p a t o r y  o f  s u c h  a c t i o n  o n  t h e  
“ c o n s o l i d a t e d  f i r s t  a n d  c o l la t e r a l  t r u s t  m o r t g a g e  b o n d s "  o n  w h ic h  t h e  
I n t e r e s t  fa l l s  d u e  o n  S e p t .  1 . [T h e r e  h a v e  b e e n  i s s u e d  $ 6 , 5 6 0 ,0 0 0  o f  t h e s e  
b o n d s ,  I n c l u d i n g  $ 9 0 0 ,0 0 0  “ In  t r e a s u r y . ” — E d . ]

Receiver's Certificates.—Judge Edwards at Scranton on 
August 8 authorized an issue of $500,000 6% receivers’ 
certificates to rank ahead of the “ consolidated first and 
collateral trust bonds.”  The proceeds will be used to 
meet the interest on underlying bonds and also taxes and 
like charges.

Bondholders’ Committee—Deposits.—The holders of the 
“ consolidated first and collateral trust mortgage”  5% bonds 
of the Pennsylvania Coal & Coke Co. are notified by ad
vertisement elsewhere that the following committee have, 
at the request of the holders of a large amount of said bonds, 
consented to act for the protection of all bondholders who 
shall deposit their bonds with the Guaranty Trust Co. of New 
York, 28 Nassau St-, New York City:

J o h n  W .  C a s t l e s ,  J a m e s  K e r r ,  C l a r e n c e  D .  S i m p s o n ,  W .  A .  L a t h r o p  
a n d  S t a c y  C .  W c h m o n d  w i t h  A l e x a n d e r  J .  H e m p h i l l  a s  S e c r e t a r y ,  2 8  
N a s s a  S t . ,N e w  Y o r k ,  a n d  H a r m o n  &  M a t t h e w s o n  a s  c o u n s e l — S e e  f u l l  
p a r t i c u l a r s  a s  t o  p r o p e r t y ,  e t c .  In  V .  8 3 ,  p .  4 4 1 .

People’s Gas Light & Coke Co., Chicago.—Offering of 
Guaranteed Bonds.—Jacob Rubino, 3 Broad St., New York, 
is offering by advertisement on another page at 87 and 
interest, netting nearly 6%, a limited amount of Indiana 
Natural Gas & Oil Co. first mortgage 5% bonds, due May 1 
1936, guaranteed as to principal and interest by the People’s 
Gas Light & Coke Co., authorized issue $6,000,000, out
standing at last accounts, $2,000,000. Compare V. 84, p. 
388, 1431; V. 83, p. 1293.—V. 86, p. 1347.

People’s Light, Heat & Power Co., Springfield, O.—• 
M erger.—See Springfield (O.) Light, Power & Heating Co. 
above.—V. 84, p. 225.

Pillsbury-Washburn Flour Mills Co.—A dvisory Comm ittee. 
—The following announcement is made regarding the 
advisory committee which has been formed to represent 
the creditors and to confer with the receivers :

A d v i s o r y  C o m m i t t e e . — -F .  A .  C h a m b e r la in ,  P r e s i d e n t  o f  S e c u r i t y  N a 
t io n a l  B a n k ,  E .  W .  D e c k e r ,  V l c e - P r e s t .  o f  t h e  N o r t h w e s t e r n  N a t i o n a l  
B a n k ,  C .  T .  J a fT r a y , V l c e - P r e s t .  o f  t h e  F ir s t  N a t i o n a l  B a n k ,  a l l  o f  M in n e 
a p o l i s ;  C h a r le s  \V . F o ld s  o f  C h a s .  H a t h w a a y  &  C o . ,  2 0 5  L a  S a l le  S t . ,  
C h i c a g o ,  a n d  G i l b e r t  G .  T h o r n e .  V l c e - P r e s t .  o f  t h e  N a t i o n a l  P a r k  B a n k ,  
N e w  Y o r k  C i t y .  .  ,

A n  I n v e n t o r y  Is b e i n g  t a k e n  a n d  a n  e x a m i n a t i o n  o f  t h e  a c c o u n t s  b e i n g  
m a d e  b y  a n  e x p e r t  a u d i t o r ,  w h ic h  r e p o r t  w i l l  b e  r e a d y  In  t h e  c o u r s e  o f  
a  f e w  w e e k s .  T h e  r e c e iv e r s  w i l l  m a k e  a l l  r e p o r t s  t o  t h e  a b o v e  c o m m i t t e e ,  
t h e  c o m m i t t e e  t o  r e p o r t  t o  t h e  c r e d i t o r s .  C o m p a r e  V .  8 7 ,  n .  4 2 0 ,  4 1 3 .

Pope Manufacturing Co.—Deposits — Tim e L im it.—The 
reorganization committeee, referring to its previous call for 
the deposit of first preferred and second preferred stock or 
voting trust certificates representing the same, under plan 
dated July 15 1908, gives notice that more than 60% of the 
outstanding first preferred stock and more than 35%  of the 
outstanding second preferred stock, or voting trust certificates 
representing said first and second preferred stock, have been 
deposited under said plan, and that Sept. 7 1908 has been
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fixed as the date on or before which said stock or voting 
trust certificates must be deposited with the Central Trust 
Co. of New York, 54 Wall St., New York City. See plan 
in V. 87, p. 350.

Power & Mining Machinery Co.—Reduction of Capital 
Stock.—This company, controlled by the International 
Steam Pump Co. (V. 83, p. 754), some time ago filed a 
certificate of decrease of capital stock from 20,000 shares 
of preferred to 500 shares, and from 15,000 shares of com
mon to 500 shares, making the entire capital stock 8100,000 
instead of 83,500,000, the par value of single shares remaining 
unchanged at 8100 each.— V. 83, p. 1233, 767.

Roanoke (Va.) Heat, Light & Power Co.—M erger.—See 
Roanoke (Va.) Traction & Lighting Co. under “ Railroads”  
above.—V. 86, p. 1534.

San Bois Coal Co., Fort Smith, Ark .— Reorganization.— 
This Oklahoma incorporation filed notice, on Jan. 23, of the 
reorganization of the company with capital stock reduced 
from 82,000,000 to 8100,000, but with the right to increase 
this amount again to 82,000,000. Incorporators are: George 
Hayden, Henry R . Harris, J .  C. Urich, J .  H. Block and 
Solomon .S Curry, President and principal stockholder.

Southern Steel Co., Gadsden, Ala.—Reorganization.—The 
counsel for the reorganization committee have given out the 
following particulars regarding the status of the reorganiza
tion and the number of assents to the plan (V. 86, p. 1288):

C la s s  o f  S ec u r ity —  A m o u n t  O u t. A s s e n tin g . i J.C
• Irst m o r t g a g e  b o n d s . ..................... .. ...................._ S 3 ,0 0 0 ,0 0 0  $ 2 ,0 0 9 ,0 0 0  0 0

C o l la t e r a l  t r u s t  n o t e s ---------------------------------------------  2 ,0 0 0 ,0 0 0  a t  ,7 1 5 ,0 0 0  8 5
G e n e r a l  c r e d i t o r s --------------------------------------------------------a t , 2 6 5 ,1 3 5  1 ,1 4 6 ,3 6 5  (H
P r e f e r r e d  S t o c k ---------------------- 1 0 ,0 0 0 ,0 0 0  3 ,0 7 4 , 0 0 0  3 0
C o m m o n  s t o c k ......................    1 5 ,0 0 0 ,0 0 0  6 ,2 9 3 ,8 0 0  12

a  A m o u n t  o f  c l a i m s  a d j u s t e d ,  p r o v e d  a n d  a l l o w e d  In  t h e  b a n k r u p t c y  
p r o c e e d i n g s ,  x  I n c l u d i n g  a m o u n t  a c q u i r e d  b y  t h e  c o m m i t t e e .

.N o t h in g  h o w  s t a n d s  In  t h e  w a y  o f  t h e  r e o r g a n i z a t i o n  e x c e p t  t h e  f o r m a  
t io n  o f  a n  u n d e r w r i t i n g  s y n d i c a t e  t o  p r o v i d e  t h e  c o m p a n y  w i t h  t h e  $ 2  .0 0 0 , 
0 0 0  w h ic h  It n e e d s .  In  o r d e r  t h a t  t l ie  p r o p e r t i e s  o f  t h e  G e o r ir ia  S t e e l  C o . ,  
t h e  L a c e y - B u e k  I r o n  C o .  a n d  t h e  C h a t t a n o o g a  C o a l  &  I r o n  C o .  s h o u l d  b e  
p r e s e r v e d  f o r  t h e  n e w  c o m p a n y ,  a n d  t h a t  t h e i r  m o r t g a g e  I n d e b t e d n e s s  
( V . 8 6 ,  p .  1 2 8 8 ) s h o u l d  b e  p r o t e c t e d  a n d  f o r e c l o s u r e  s u i t s  a v o i d e d ,  p r o v i s i o n  
h a s  b e e n  m a d e  f o r  t h e i r  c a s h  r e q u i r e m e n t s  a s  f o l l o w s :  G e o r g i a  S t e e l
$ 3 3 5 ,0 0 0 ;  L a c e y - B u e k ,  $ 3 2 ,0 0 0 ,  a n d  C h a t t a n o o g a  C o a l  &  I r o n ,  $ 4 0 , 0 0 0 .  
I t  is  l ik e w is e  c o n t e m p l a t e d  t o  m a k e  a r r a n g e m e n t s  f o r  m e e t i n g  t h e  c a s h  
r e q u i r e m e n t s  o f  t h e  f o r e g o i n g  s u b s i d i a r ie s  f o r  t h e  n e x t  s i x  m o n t h s ,  e s 
t i m a t e d  a s  a m o u n t i n g  t o  a p p r o x i m a t e l y  $ 1 0 0 ,0 0 0 .— - V .  8 7 ,  p .  2 2 9 .

Southern (Bell) Telephone & Telegraph Co.—A cquisitions. 
—With the approval of the City Council, granted on July 23 
1908, the company has purchased the Covington (Ga.) 
Telephone Co. and will consolidate the plants. It was an
nounced on Jan. 24 that, subject to the approval of the 
Georgia Railroad Commission and the City Council of 
Savannah, the company had acquired control of the Georgia 
Telephone & Telegraph Co. (V. 76, p. 385), and would 
merge the service of the two corporations, thus relieving
merchants of the necessity of maintaining two telephones_•
V. 85, p. 1406.

Southwestern Home Telephone Co., Redlands, Cal.—Dea
with B ell Co.—-This company, incorporated in California in- 
February 1905 to build a line from Redlands along the South
ern Pacific Ry. to Yuma, Ariz., and which in December last 
filed a mortgage to the Southern Trust Co. of Los Angeles* 
as trustee, to secure an issue of 81,000,000 30-year 5% bonds, 
denominations 81,000 and 8500, on Jan. 17 closed a contract 
with the Pacific (Bell) Telephone & Telegraph Co.

U n d e r  t h is  c o n t r a c t  t h e  S o u t h w e s t e r n  e n t e r s  I n t o  c l o s e  t r a f f i c  r e l a t i o n s  
w i t h  t h e  P a c l l l c  T e l e p h o n e  &  T e l e g r a p h  C o .  a n d ,  It  Is s t a t e d ,  t a k e s  o v e r  
a l l  t h a t  c o m p a n y ’s  p r o p e r t y  l o c a t e d  In  R e d l a n d s ,  E l  C a s c o ,  F o r e s t  H o m e  
B e a u m o n t ,  B a n n i n g ,  H e m e t ,  S a n  J a c i n t o ,  S a g e ,  B e r g m a n ,  O a k  G r o v e !  
W a r n e r ’ s  R a n c h ,  P e r r i s ,  E l s i n o r e ,  T e m e c u l a ,  A r m a d a  a n d  M o r e n o ,  e x c e p t  
t h a t  u s e d  f o r  l o n g - d i s t a n c e  s e r v i c e .

K .  C .  W e l l s ,  P r e s i d e n t  o f  t h e  S o u t h w e s t e r n  C o m p a n y ,  Is r e p o r t e d  u s 
s a y i n g :  ’ ’ T h is  p r o b a b l y  Is t h e  e n t e r i n g  w e d g e  o f  a  g e n e r a l  c o n s o l i d a t i o n  o f  
a l l  t h e  t e l e p h o n e  s y s t e m s  o f  S o u t h e r n  C a l i f o r n ia .  B y  t h e  t e r m s  o f  t h e  
t r a n s f e r  w e  h a v e  b e s id e s  t h e  s w i t c h i n g  p r i v i l e g e  o n  t h e  H o m e  l in e s  In  a n y  
p a r t  o f  t h e  S t a t e ,  t h e  s w i t c h i n g  r i g h t  o v e r  t h e  P a c l l l c  S t a t e s  T e l -  
p h o n e  C o .  s y s t e m  a n y  w h e r e  o n  t h e  c o a s t .  T h is  g iv e s  o u r  s u b s c r i b e r s  t h e  
r i g h t  t o  c a l l  a n y  o n e  o f  t h e  3 3 ,0 0 0  P a c l l l c  S t a t e s  T e l e p h o n e  C o . ’ s  s t a t io n s  
In  L o s  A n g e l e s  a n d  a ls o  t h e  r i g h t  t o  c a l l  a n y  o n e  o f  t h e  2 5 ,0 0 0  ’ p h o n e s  o f  
t h e  H o m e  C o m p a n y  o f  L o s  A n g e l e s . ”

Springfield (O.) Light, Heat & Power Co.—Consolidation. 
—This company, with 81,000,000 authorized capital stock, 
all of one class, filed articles of incorporation at Springfield, 
O., on Aug. 14, pursuant to a plan for merging the People’s 
Light, Heat & Power Co. (V. 84, p. 225) and the Home 
Lighting, Power & Heating Co., both of Springfield.

T n e  p la n  a s  o u t l i n e d  In  t h e  l o c a l  p a p e r s  c a l l s  f o r  t h e  s a le  o f  a n  I s s u e  o f  
$ 5 0 0 ,0 0 0  b o n d s  a t  9 0 , t o  p r o v i d e  f o r  t h e  p u r c h a s e  o f  t h e  p l a n t  o f  t h e  H o m e  
C o m p a n y  f o r  $ 4 5 0 ,0 0 0 ;  a l s o  f o r  t h e  e x c h a n g e  o f  t h e  $ 1 , 5 0 0 , 0 0 0  c o m m o n  
s t o c k  o f  t h e  P e o o l e 's  f o r  n e w  s t o c k  o n  t h e  b a s is  o f  o n e  s h a r e  o f  n e w  f o r  3 0  
s h a r e s  o f  o l d .  T h e  p r e f e r r e d  s h a r e h o l d e r s  o f  t h e  P e o p l e ’ s C o m p a n y  s u r 
r e n d e r  t h e i r  o ld  s t o c k , a n d  In  r e t u r n ,  ! t  13 s a i d ,  a  s h a r e  o f  t h e  o l d  p r e f e r r e d  
w i t h  $ 5 0  r e c e iv e s  t w o  s h a r e s  o f  n e w  s t o c k .  T h e  s a le  o f  n e w  s t o c k  Is e x p e c t e d  
t o  t a k e  u p  a  f l o a t i n g  d e b t  o f  $ 1 8 0 ,0 0 0  a n d  t h e  p r e s e n t  b o n d  I s su e  o f  $ 9 3 ,0 0 0 .  
T h e  I n c o r p o r a t o r s  o f  t h e  n e w  c o m p a n y  i n c lu d e  J .  D . P r i c e ,  W .  H .  S h a r p  
a n d  L .  M .  F e r g u s o n  o f  C o l u m b u s .  O . ,  W .  W .  K e l f e r ,  F .  M . H a g a n  a n d  
C h a r le s  S . K a y  o f  S p r in g f i e ld ,  a n d  o t h e r s .

Sunbury (Pa.)) Gas Co.— Bonds Called.—•The 828,000 
6% first mortgage bonds of the old Sunbury Gas Light Co. 
due March 1 1916 have been called and will be redeemed 
at the Equitable Guarantee & Trust Co., Wilmington, 
Del. on Sept. 1 1908.

T h e  S u n b u r y  G a s  C o .  w a s  I n c o r p o r a t e d  In  1 8 9 9  a n d  m a d e  a  m o r t g a g e  
t o  s e c u r e  $ 1 0 0 ,0 0 0  5 %  g  i d  b o n d s  d u e  O c t .  1 1 0 2 6  ( I n t e r e s t  p a y a b l e  
A .  &  O .  a t  R e a l  E s t a t e  T r u s t  C o . ,  P h i l a d e l p h i a ) , o f  w h i c h  $ 7 2 ,0 0 0  a r e  
o u t s t a n d i n g .  O n  t h e  r e t i r e m e n t  o f  t h e  $ 2 8 ,0 0 0  6 %  b o n d s  o n  S e p t .  1 
1 9 0 8  t h e r e  w i l l  b e  I s s u e d  $ 2 8 ,0 0 0  5 s  s o  t h a t  t h e  t * t a l  I s su e  w i l l  b e  $ 1 0 0 ,0  0 0 .  
T h e  c a p i t a l  s t o c k  Is $ 1 0 0 ,0 0 0  In  $ 1 0 0  s h a r e s .  P r e s i d e n t ,  D .  A .  H o w e ,  
W i l l i a m s p o r t ,  P a . ;  S e c r e t a r y ,  G .  P a r k m a n ,  a n d  T r e a s u r e r ,  W .  W .  H e p b u r n ,  
P e n n a .  B l d g . ,  P h i l a d e l p h i a ,  P a .

Superior Coal Co.—Bonds Offered.—E a rn in gs.—George 
W. Young & Co., 59 Cedar St., are offering at 9 2 ^  and inter
est a block of the first mortgage sinking fund 5% gO[d 
bonds, dated Nov. 1 1905 and due Nov. 1 1935, but redeem
able on any interest date at 105 and interest. Authorized

issue 84,000,000, of which 82,000,000 are outstanding, the 
remainder being reserved for additions, extensions and im
provements. A circular issued by H. B. Hollins & Co. in 
February 1907 says: "The company owns in fee 8,800
acres of surface and coal and 4,000 acres of mineral rights, 
situated near the cities of Wellston, Coal ton and Jack
son, O.”
C o a l  O u tpu t a w l  . \ f l  P ro fits  ( before d ed u ctin g  S in k i n g  F u n d  or  In terest o n  

B o rro w ed  C a p ita l.)
C a l. Y e a r s—  1 9 0 7 .  1 9 0 6 .  1 9 0 5 .  1 9 0 4 .  1 9 0 3 .  1 9 0 2 .
O u t p u t  ( t o n s )  -  -  (V) * 6 7 3 , 3 9 3  9 4 5 ,8 7 0  7 8 7 ,5 0 2  9 1 3 ,7 0 3  8 1 9 ,7 6 4
I r o l l t s ---------- — $ 3 0 6 , 6 1 1 $ 2 9 6 ,9 2 7  $ 3 3 4 ,1 9 4  $ 2 7 1 ,2 4 4  $ 4 1 6 ,3 7 0  $ 3 5 7 ,5 6 6

z .M ln c s  w e r e  c l o s e d  f o r  t h r e e  m o n t h s  b y  s t r ik e  
V .  8 2 ,  p .  5 7 5 .

C o m p a r e  V .  8 6 ,  p .  1 3 4 8 ;

-Option Exte nded. —

Triton Steamship Co.— Bonds Offered.— The Ohio Sav
ings Bank & Trust Co. and David Robison Jr. & Sons, 
Bankers, both of Toledo, Ohio, are offering, at 98 and interest,
8140.000 first mortgage 5% coupon gold bonds dated May 15  
1908 and due 814,000 annually on Jan. 1 from 1910 to 1919, 
both inclusive. Denominations 8500 and 81,000. Interest 
Jan. 1 and Ju ly 1. Security Trust Co., Detroit, trustee. A 
circular says in part:
. . C a p i t a l i z a t i o n :  C a p i t a l  s t o c k  ( f u l l y  p a i d  In  c a s h ) ,  $ 1 7 0 ,0 0 0 ;  b o n d s ,  
$ 1 4 0 ,0 0 0 ,  s e c u r e d  b y  f i r s t  m o r t g a g e  o n  t h e  n e w  s t e e l  f r e i g h t e r  R u f u s  P  
R a n n e y ,  b u i l t  b y  t h e  A m e r i c a n  S h i p b u i l d i n g  C o .  a t  a  c o n t r a c t  p r i c e  o f  
$ 3 0 5 ,0 0 0 .  D i m e n s io n s  o f  s h i p :  L e n g t h ,  4 4 0  f e e t ;  b e a m ,  5 2  f e e t ’ d e p t h  
2 8  f e e t ;  c a r r y i n g  c a p a c i t y ,  7 ,5 0 0  t o n s .  O f f i c e r s :  P r e s i d e n t  C h a s  P  R a n 
n e y ;  V l c e - P r e s . ,  W .  B r a g g in s :  S e c r e t a r y ,  J .  P ,  B a r d e n  J r  • T r e a s u r e r
J .  A r t h u r  H o u s e .  D ir e c t o r s :  R u f u s  P .  R a n n e y ,  T h o s .  H  G ee i- a n t i  r  w ’ 
D e  M o o y .  M a n a g e r s ,  J .  R .  D a v o c k  &  C o .

Truckee River General Electric Co.-
A San Francisco paper says:

T h e  o p t i o n  o n  t h e  c o n t r o l  o f  T r u c k e e  E l e c t r i c  C o .  s t o c k  a t  $ 2 5  p e r  s h a r e  
w h i c h  e x p i r e d  o n  A u g .  1 ,  h a s  b e e n  r e n e w e d ,  a n d  Is g o o d  u n t i l  N o v  1 ’ 
a  f u r t h e r  p a y m e n t  h a v i n g  b e e n  m a d e .  I f  t h e  o p t i o n  Is e x e r c i s e d  ' a l l ’ 
s h a r e h o l d e r s  w i l l  b e  a b l e  t o  s e l l  t h e ir  h o l d in g s  a t  $ 2 5  p e r  s h a r e .— V  so ’ n  
1 1 8 3 .  ’  y ’

United Box Board & Paper Co.— Interest P aym en t.__
The receivers made the following announcement on Aug. 14: 
Funds are on deposit with the Trust Company of America, 
New York City, for the payment of the semi-annual install
ment of interest, due July 15 1908, on the collateral trust, 
6% bonds of the United Box Board & Paper Co.—V. 87, 
p. 420, 229.

United States Brewing Co., Newark, N. J .—Reorganiza
tion.—This company was incorporated in New Jersey on 
July 15 1908 with 82,546,250 capital stock, all of one class, 
as successor of the United States Brewing Company, 
Ltd., the English corporation organized in May 1889. A 
mortgage dated Aug. 1 1908 has been filed to the Bankers’ 
Trust Co. of New York and the United States Debenture 
Corporation of England, as trustees, to secure an issue of
81.500.000 sinking fund 6% bonds of 8500 each, due July 1 
1928, but redeemable any time at 105, interest J .  & J .

T h e  m o r t g a g e  c o v e r s  t h e  p r o p e r t i e s  o f  t h e  G o t t f r i e d  K r u e g e r  B r e w i n g  
C o .  o f  N e w a r k ,  t h e  H o m e  B r e w i n g  C o .  o f  N e w a r k ,  t h e  L y o n s  a n d  S o n s  
B r e w i n g  C o .  o f  N e w a r k  a n d  t h e  P e t e r  H a u c k  B r e w i n g  C o .  o f  H a r r  s o n ,  
a l l  r e c e n t l y  o w n e d  b y  t h e  E n g l is h  c o r p o r a t i o n ,  w h ic h  Is n o w  b e i n g  w o u n d  
u p  t o  g e t  r i d  o f  t h e  E n g l is h  I n c o m e  t a x ,  a n d  t o  e l f e c t  a  s a v i n g ,  e s t i m a t e d  
a t  £ 5 ,0 0 0  y e a r l y ,  In  t h e  e x p e n s e s .  T h e  p l a n  o f  r e o r g a n i z a t i o n  a s  p r e 
s e n t e d  t o  t h e  s h a r e h o l d e r s  In  L o n d o n  o n  J u n e  2 9  p r o v i d e d  f o r  t h e  d l s -  
t l r b u t l o n  o f  $ 2 ,2 6 3 ,3 4 9  o f  t h e  s t o c k  o f  t h e  n e w  c o m p a n y  a m o n g  t h e  h o l d e r s  
o f  t h e  o l d  o r d i n a r y  a n d  p r e f e r e n c e  s h a r e s , a n d  t h e  r e p l a c e m e n t  o f  t h e  o l d  
6 %  d e b e n t u r e s , a m o u n t i n g  t o  a o o u t  £ 3 0 0 ,0 0 0  ( £ 1 0 0 , 0 0 0  o f  t h e  o r i g i n a l  
£ 1 0 0 ,0 0 0  h a v i n g  p r e v i o u s l y  b e e n  p a i d ) ,  b y  t h e  a f o r e s a i d  n e w  b o n d  I s s u e .

T h e  c o m p a n y ’ s  s a le s  f o r  t h e  la t e  l l s c a l  y e a r  a g g r e g a t e d  4 3 2 ,3 2 8  b a r r e l s ,  
a n  I n c r e a s e  o f  5 ,0 9 9  o v e r  t h e  p r e c e d i n g  y e a r ,  w h i l e  t h e  n e t  p r o l l t s  a f t e r  
p a y m e n t  o f  I n t e r e s t  o n  d e b e n t u r e s  a n d  8 %  o n  t h e  3 5 ,0 0 0  p r e f e r e n c e  s h a r e s  
o f  £ 1 0  e a c h ,  w e r e  £ 1 6 ,3 8 3 ,  w h i c h , w i t h  £ 6 ,6 0 1  b r o u g h t  f o r w a r d  e n a b l e d  
t h e  c o m p a n y  t o  p a y  2 ' A %  o n  i t s  3 5 ,0 0 0  o r d i n a r y  s h a r e s  a n d  c a r r y  £ 7 ,6 3 3  
f o r w a r d . _  ,

T h e  d i r e c t o r s  a n d  o f f i c e r s  o f  t h e  n e w  c o m p a n y  a r e  : P r e s i d e n t ,  G o t t 
f r ie d  K r u e g e r ;  V l c e - P r e s t . ,  P e t e r  H a u c k ;  T r e a s u r e r ,  P e t e r  H a u c k  J r . ;  
S e c r e t a r y  M r . B a r r e t t ;  A s s i s t a n t  S e c r e t a r y ,  E r n e s t  H l r s c h o f l .  S a m u e l  
U n t e r m y e r ,  3 7  W a l l  S t r e e t .  N .  Y . ,  Is c o u n s e l  f o r  t h e  c o m p a n y .

United States Express Co.—Loan— N ew Contract.—See 
St. Louis & San Francisco R R . under “ Railroads”  above.— 
V. 86, p. 1046.

United States Glass Go., Pittsburgh.—Report for Y ear  
ending Ju n e  30 1908.—-President Ripley is quoted as follows:

W e  n a v e  I n v o i c e d  out* s t o c k  o t i h a n d  a t  c o n s e r v a t i v e  in ju r e s  a n d  h a v e  
o v e r h a u l e d  s e v e r a l  p l a n t s ,  a n d  a r e  n o w  r e a d y  t o  t a k e  a d v a n t a g e  o f  i m 
p r o v i n g  t im e s ,  w h i c h ,  w e  b e l i e v e ,  w i l l  r e a c h  n o r m a l  b y  J a n .  1 . I n  m y  
la s t  r e p o r t  w e  s h o w e d  a n  I n c r e a s e  In  s a le s  o f  o v e r  1 9 0 6  o f  1 3 % ,  w i t h  a  
l o s s  o n  a c c o u n t  o f  b a d  d e b t s  o f  o n e - s i x t h  o f  1 % .  T h is  y e a r  s h o w s  a  d e 
c r e a s e  In  s a le s  f r o m  1 0 0 7  o f  2 8 % .  w i t h  a  lo s s  o f  o n e - t h i r d  o f  1 %  o n  a c c o u n t  
o f  b a d  d e b t s .  [ T h e  “ n e t  g a i n ”  f o r  t h e  y e a r  w a s  $ 2 1 ,0 8 3 ,  a g a in s t  $ 1 6 2 ,3 1  9  
In 1 9 0 6 -0 7  a n d  $ 2 7 0 ,6 5 5  in  1 9 0 5 - 0 6 .— E d  V .  8 6 ,  p .  8 5 9 .

United States Steel Corporation.—Status at G a ry.—Refer
ring to the progress of construction at Gary, Ind., a recent 
number of the “ Gary Tribune” said:

A l t h o u g h  t h e  a r m y  o f  c o n s t r u c t i o n  h a s  b e e n  e n g a g e d  n o w  o v e r  2 6  m o n t h s  
In b u i l d i n g  t h e  G a r y  m il ls  a n d  a  p o r t i o n  o f  t h e m  Is a b o u t  r e a d y  f o r  o p e r 
a t i o n .  a  c o m p a r i s o n  w i t h  w h a t  h a s  a l r e a d y  b e e n  a c c o m p l i s h e d  w i t h  w h a t  
Is y e t  t o  b e  d o n e  m a k e s  I t  e v i d e n t  t h a t  o n l y  a  fa i r  s t a r t  h a s  b e e n  m a d e .  
T h is  a r m y  o f  c o n s t r u c t i o n  n o w  4 ,0 0 0  s t r o n g  h a s  a t  le a s t  t w o  m o r e  y e a r s  
o f  w o r k  b e f o r e  t h e  m il ls  a p p r o a c h  a n y t h i n g  l ik e  c o m p l e t i o n ,  a n d  e v e n  t h e n  
i t  w il l  b e  t w o  y e a r s  m o r e  b e f o r e  tlx e  u l t i m a t e  p l a n s  o f  t h e  S t e e l  C o r p o r a t i o n  
t a k e  c o n c r e t e  f o r m  in  b u i l d i n g s  a n d  m a c h i n e r y .  , ,

I’ h e  w id e  s t r e t c h  n o w  v a c a n t  b e t w e e n  t h e  r a i l  m i l l  a n d  t h e  b i l l e t  m i l l  
a n d  t h e  w e s t e r n  f e n c e  Is t o  b e  f i l l e d  u p  b y  t h e  I m m e n s e  s t r u c t u r e s  w h e r e  
s t e e l  a n d  I r o n  Is t o  b e  c o n v e r t e d  I n t o  t h e  f i n i s h e d  p r o d u c t .  A m o n g  t h e s e  
s t r u c t u r e s  w il l  b e  o n e  w h e r e  c a r  a x l e s  w i l l  h e  m a d e ,  I t s e l f  a  m o s t  I m p o r t a n t  
I n d i s  r y .  In  a n o t h e r  b u i l d i n g  s t r u c t u r a l  s t e e l  w i l l  b e  p r o d u c e d .  A l l  
k i n d s  0 i s t e e l  b a r s  f o r  t h e  g e n e r a l  t r a d e  w i l l  c o m e  f r o m  s t i l l  a n o t h e r  b u i l d 
in g .  - V .  8 7 .  p .  3 5 1 .  2 8 3 .

Wells Fargo Co. Express.—Report.—See Annual Reports. 
Change in  Service.—See St. Louis & San Francisco under 

“ Railroads”  above.—V. 86, p. 917.
New Officers.—II. W. De Forest and A. K . Van Deventer 

have been elected directors to succeed H. B. Parsons, de
ceased, and Judge It. L. Lovett, who resigned. A. W. Zim- 
mermann was elected Secretary and Treasurer to succeed 
Mr. Parsons, A. Christoson, Vice-President & Asst. Sec’y 
and E. A. Stedinan and R. A. Wells, Vice-Presidents. 
— V. 86, p. 9 17 ._______________________________ _______

For other Investment News see page 486 .
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BUFFALO ROCHESTER & PITTSBURGH RAILW AY COMPANY.

TWENTY-SECOND ANNUAL REPO RT—FOR Y E A R  ENDING JU N E 30 1908.

The Directors of the Buffalo Rochester & Pittsburgh 
Railway Company submit to the Stockholders the follow
ing report for the year ending June 30 1908:

ROAD OPERATED.
li> 0 8 .
Miles.

O w n ed _____________    347.13
L e a s e d -------------------------------------    1 )4 .0 0
Trackage rights______________  120.66

T o t a l  l e n g t h  o f  r o a d  o p e r a t e d  5 6 7 .7 0
S e c o n d  t r a c k  ( o w n e d ) __________  0 1 .8 9
S e c o n d  t r a c k  ( t r a c k a g e  r i g h t s )  8 1 .6 3  
S id in g s  ( o w n e d  a n d  l e a s e d ) ___  2 8 0 .0 0

T o t a l  m i le s  o f  a l l  t r a c k s ,  a l l
s t e e l  r a i l ______________ 1 ,0 2 1 .3 1

1 0 0 7 .
M i l e s .
3 4 7 ,8 0

In crea se . D ecrea se. 
Miles. Miles.

9 4 ,0 0 ____- -  -
1 2 6 .6 6

n i l 1 1

5 6 8 .5 2 _____ .7 3
91 .8 9 — -  -
8 1 .63 _____ ' -  -

2 7 2 .6 5 7 .3 5

1 ,0 1 4 .6 9 6 .6 2 ~ ~

The decrease in mileage of road operated is due to re
measurement and change of alignment at various points.

INCOME.
Compiled in accordance with the old classification used 

prior to July 1 1907. _
J 1 0 0 8  1 9 0 7 .  In crea se . D ecrea se.

G r o s s  e a r n i n g s _______$ 8 ,4 0 8 ,1 4 4  8 3  s o  ' v u " » o  7 -> ? 2 5 8 ’ 4 3 5  0 3Operating: expenses. 5,174,012 52 5,142,342 80 331,639 72 ---------
I n c o m e _____________ $ 3 , 2 3 4 ,1 3 2  3 1  $ 3 ,5 2 4 ,2 3 7  0 6  ........................ ... $ 2 9 0 ,1 0 5  3 5

A p p l i e d  t o  p a y m e n t s  
o f  I n t e r e s t ,  r e n t a ls ,
t a x e s ,  p e n s io n  f u n d  » .
a n d  t l  i k i n g  f u n d s -  2 ,2 7 1 ,1 6 9  9 0  1 ,9 8 5 ,0 3 3  0 .) $286,436 25 ...................

N e t  I n c o m e _____ - 

D ed u ct—
E x t r a o r d i n a r y  e x 

p e n s e s  a n d  I m 
p r o v e m e n t s  —  

S p e c ia l  a p p r o p r i a 
t i o n s  -----------j ..............

$ 9 6 2 ,0 6 2  41  $ 1 ,5 3 0 ,2 0 4  01

..................... ..  $ 1 0 3 ,9 6 5  21

...........................  2 0 4 ,7 8 2  01

$ 5 7 6 ,5 4 1  6 0

. . .  $ 1 0 3 ,9 6 5  21 

. 2 0 4 ,7 8 2  61

T o t a l $ 3 0 8 ,7 4 7  8 2  . .  ______  $ 3 0 8 ,7 4 7  8 2

S u rp lu s  of income. $062,662 41 $1 ,2 .3 0 ,4 5 6  19 _______ _____ $ 2 6 7 ,7 9 3  78

The increase in the amount “ Applied to payments of 
interest, &c.,”  is due to the following items:

$ 1 0 1 ,4 7 5  0 0  I n t e r e s t  o n  t h e  n e w  C o n s o l i d a t e d  M o r t g a g e  B o n d s  s o l d  d u r 
in g  t h e  y e a r .

2 0 8 ,3 6 1  0 4  I n t e r e s t  a n d  s i n k i n g  f u n d  r e q u i r e m e n t s  o f  t h e  e q u i p m e n t  
b o n d s  I s s u e d .

1 ,0 3 8  18 I n t e r e s t  o n  l o a n s ,  r e n t a l s ,  & c .

$ 3 1 0 ,8 7 4  2 2
L e s s  2 4 ,4 3 7  9 7  d e c r e a s e  in  t a x e s .

$ 2 8 6 ,4 3 6  2 5  n e t  I n c r e a s e .
Income compiled in accordance with the new classifica

tion prescribed by the Inter-State Commerce Commission, 
effective July 1 1907.

1 9 0 8 .
_____________ $ 7 ,4 2 2 ,2 3 6  3 0
___________  5 ,1 5 4 ,2 1 7  6 0

H a il O p era tio n s— •
O p e r a t i n g  r e v e n u e  . . . ------------
O p e r a t i n g  e x p e n s e s ------------------

N e t  o p e r a t i n g  r e v e n u e ------- --------  —  ---------------— $2,268,018 70
O u tsid e O p era tio n s—

Net revenue------- -------------------------------------------------
T o t a l  n e t  r e v e n u e ............... .................................... —  -------- ------------

T a r e s  A c c r u e d -------------------------------   1 7 5 ,2 4 8 3 4

O p e r a t i n g  I n c o m e --------------------------------------------------------- ------------------------i n
O th er I n c o m e ___ _____________________________________________________________  o88,6.>4 10

G r o s s  c o r p o r a t e  I n c o m e _____________________________ * 2 ,7 1 0 ,0 3 3  3 9
D ed u ction s [o r  In terest a n d  D e n ta ls ...............................  - —  1,673,841 3.)

. . $ 1 , 0 3 6 , 1 9 2  0 0  
. .  1 3 ,2 0 2  8 5

___ $ 1 ,0 2 2 ,9 8 9  15

N e t  c o r p o r a t e  I n c o m e ___________________________  -
A p p r o p r ia tio n  to  P e n s io n  F u n d ............... - ..............................

S u r p lu s ,  a v a i l a b l e  to r  d i v i d e n d s . . ---------------------------

The net results under the new accounting compared with 
the old basis show an increase of $00,326 74, made up as 
follows:
A d d it io n s —  ,

C h a n g e  In m e t h o d  o f  a l l o w i n g  d e p r e c i a t i o n .  ----------S o n ,o ! ) 7  4 7
F r e i g h t  c l a i m s  In  s u s p e n s e ------------- ---------------------------------------  1 3 ,8 3 2  9 2

------------------------ $ 7 2 ,4 .5 0  «5 J
D ed u ctio n s—

P a s s e n g e r  m i l e a g e  b o o k s  In s u s p e n s e -------------  ------- . $ 1 0 ,6 7 1  3 3
U n c l a i m e d  w a g e s  a c c o u n t ,  c h a r g e d  d i r e c t  t o  F r o n t

a n d  L o s s  A c c o u n t _____________________________  - - -  —  1 ,1 7 8  2 7
U n c la i m e d  f r e i g h t  a c c o u n t ,  c h a r g e d  d i r e c t  t o  P r o f i t

a n d  L o s s  A c c o u n t ............ .......................................... ................  2 5 4  0 5
--------------------- 12,103 65

Net difference_____________________________________  $60,326 74

DIVIDENDS.
Dividends in  c a s h  w e r e  p a i d  o n :  1 9 0 8 .  1 9 0 7 .  D ecrea se .

Preferred Stock - - $6,000,000 6 %  $300,000 6%  $360,000 _ ------
C om m on stock  . . .  10,500,000 5 %  525,000 6 %  030,000 $105,000

T o t a l  _____________ $ 1 6 ,5 0 0 ,0 0 0 $ 8 8 5 ,0 0 0 $ 9 9 0 ,0 0 0  $ 1 0 5 ,0 0 0

pany amounts to $16,500,000, and consists of $6,000,000 
preferred stock and of $10,500,000 common stock.

BONDED DEBT.
The last of the numerical series car-trust bonds, amount

ing to $39,000, were paid and canceled.
Under the terms of the Sinking Funds for the redemp

tion of Equipment Bonds, $212,000 bonds were retired, as 
follows: $5,000 Series B , $119,000 Series D, and $88,000
Series E.

Real estate mortgages amounting to $244,000 were paid. 
Equipment Bonds, Series F , authorized in 1907, were 

issued to the amount of $1,065,000.
During the year the $3,000,000 Consolidated Mortgage 

Bonds, referred to in last year’s report, were issued, and the 
proceeds applied to general corporate uses.

The net result is an increase of $3,570,000 in the bonded 
debt of the Company outstanding June 30 1908.

LOANS.
The One-Year 6% Notes amounting to $1,000,000, due 

March 1 1  1908, were paid and canceled. The Company 
also purchased $570,000 4*/£% Construction & Improve
ment Notes, due August 1 1909, leaving $930,000 of these 
Notes outstanding.

CONSTRUCTION.
There was expended this year for additions and better

ments to your property $969 848 36, which amount was 
transferred to capital account. The items arc as follows:
L a n d ________________________________________________ !__________________ __________ $ 3 3 ,9 4 5  6 4
C a r  f e r r y  d o c k s .  C h a r l o t t e ,  N .  Y ......................    1 3 ,3 0 2  9T
G a n s o n  S t r e e t  d o c k s ,  B u f f a l o ,  N .  Y __________________________________________  7 5 ,9 0 1  8 9
Y e l l o w  C r e e k  m in e  l i n e ,  P a _____________________________________________________  9 7 ,2 6 1  4 9
W h i s k e y  R u n  m in e  l i n e ,  P a . . ------------- ------------------   7 ,1 8 8  4 3
S e c o n d  t r a c k ,  B r o c k w a y v l l l e  t o  C a r m a n ,  P a _____________________________ 4 4 1 ,4 7 9  16
S id in g s  a n d  y a r d  e x t e n s i o n s ___________________________________________________  1 6 3 ,5 8 2  7 5
G r a v i t y  w a t e r  l i n e ,  A s h f o r d ,  N .  Y ________________________   9 ,7 7 3  41
S h o p s  a n d  m a c h i n e r y _____________________________________________________________  8 8 ,3 7 9  0 6
O t h e r  I t e m s ___________________________________________________________________________  3 9 ,0 3 4  4 6

T o t a l ................................................................................................................................................. $ 9 6 9 ,8 4 8  3 6

There were laid 2 76-100 miles of new double track be
tween Brockwayville’ and Carman, Pa., and a considerable 
amount of grading and tunneling was completed on 6 91-100 
miles, the balance of that section. This work will be fin
ished and turned over to the Operating Department this 
year. # k ,

Sidings were increased 7.35 miles.
To facilitate the economical handling of ore traffic, a 

second automatic unloader was erected on the Buffalo 
Docks.

The capacity of the shops at Lincoln Park, N. Y ., and 
Du Bois, Pa., has been largely increased by the installation 
of new machinery.

PR O PR IETA R Y ROADS.
The Johnsonburg & Bradford R R . Co. was dissolved on 

August 5 19 07, and the cost of its railroad and property 
standing on the books at $1,170,896 02 was transferred to 
“ Cost of Road Account.”

EQUIPMENT.
Expenditures were made for new rolling stock as follows

T e n  l o c o m o t i v e s _____________________  ___________ ________$ 1 8 2 ,7 5 6  0 0
T w o  t h o u s a n d  a n d  s e v e n t y - s i x  f r e ig h t  s e r v i c e  c a r s 2 ,2 1 4 ,0 3 2  8 7  
S u n d r y  b e t t e r m e n t s ,  a ir  b r a k e s ,  e t c . ,  I n c l u d i n g

t r a n s f e r  o f  o n e  c o a c h  a n d  o n e  f r e i g h t  c a r ----------- 1 2 2 ,1 4 9  2 6
---------------------------$ 2 ,5 1 8 ,9 3 8  13

Of the above equipment, ten freight service care 
were built at the Company’s shops.

The account was credited for equipment sold, 
transferred or destroyed, with the following items 
charged to operating expenses:
O n e  c o a c h __________ _________________________________________  $ 3 ,3 8 5  5 0
T w o  b a g g a g e  c a r s -----------------------------------------------------------------  6 ,5 4 6  6 6
T w o  h u n d r e d  a n d  e ig h t e e n  f r e i g h t  s e r v i c e  c a r s . .  1 0 9 ,4 5 0  3 3  
T w o  h u n d r e d  a n d  s e v e n t y  C o m p a n y ’s  s e r v i c e  c a r s  1 0 ,2 9 5  9 9

The account was further credited with 
the entire amount charged to opera
t i n g  e x p e n s e s  f o r  d e p r e c i a t i o n --------  --------------------- 4 0 9 ,7 5 5  4 0

Since the close of the fiscal year your Board of Directors 
has declared a semi-annual dividend of three per cent on 
the preferred stock and two per cent on the common stock, 
both payable August 15 1908.

CAPITAL STOCK.
There has been no change during the year in this ac

count. The total outstanding Capital Stock of the Coin-

M a k i n g  a  n e t  I n c r e a s e  o f _ _  ----------

5 3 9 ,4 3 3  8 8  

. . $ 1 , 9 7 9 . 5 0 4  2 5

All cars in freight service are now provided with auto
matic couplers. Air brakes have been applied to 96.09 
per cent of the freight cars, an increase of 3.02 per cent since 
last year.

Commencing this year, in accordance with the instruc
tions of the Inter-State Commerce Commission, the cost of 
all equipment purchased, built or otherwise acquired is 
charged to “ Replacement Account.”

When rolling stock is destroyed or otherwise disposed of, 
operating expenses are charged, and “ Replacement Account” 
credited. This account is further credited with the amounts 
charged each month to operating expenses for depreciation.
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_ The balance of “ Replacement Account,”  if it is a debit, 
is transferred to capital account, “ Cost of Equipment” ; if 
it is a credit, the amount is carried on the general books 
as “ Reserve for Replacement and Renewals!”

' PASSENGER EARNINGS.
The average rate received per passenger per mile de

creased 71-100ths of a mill, being 1.8G0 cents, as compared 
with 1.931 cents a year ago.

B y an Act of the Legislature of the State of Pennsylvania 
the rate on passenger travel was reduced to two cents per 
mile, effective October 1 1907. It is estimated that the 
enforcement of this law is causing a reduction of about
880,000 per annum in your earnings and the result is an 
actual loss in the transportation of passengers in Pennsyl
vania. Proceedings have been instituted to test the con
stitutionality of the Act.

The average distance each passenger was carried de
creased 1.7  miles, being 3 1.3  miles, against 33 miles last 
year.
P a s s e n g e r s  c a r r i e d  1 9 0 8 _______________________ 1 (jl<) 6 3 5
P a s s e n g e r s  c a r r ie d  1 9 0 7 __________________________________ I I I I I  L 5 9 7 V 51

A n  I n c r e a s e  o f  1 .3 8  p e r  c e n t ,  o r ____________ ■>, no .
P a s s e n g e r s  c a r r ie d  o n e  m i l e ,  1 9 0 8 - -  * 5 0  6 8 0  2 5 3  “  ’
P a s s e n g e r s  c a r r i e d  o n e  n n lle , 1 9 0 7 ..................... .. .................I I l 5 2 , ’ 7 1 3 , ’8 2 7

A  d e c r e a s e  o f  3 .8 6  p e r  c e n t ,  o r _ ...................................................... 1 7 1 7 2 ,0 3 3 ,5 7 4

The result is a loss of $80,990 02 in gross passenger 
earnings.

FR E IG H T  EARNINGS.
The average rate received per ton per mile decreased 

.05 of a mill, being 4.93 mills, as compared with 4.98 mills 
last year.

The average distance each ton was hauled decreased 
.60 of a mile, being 145.14 miles, against 145.74 miles 
a year ago.
. The balance of hire of equipment, per diem and mileage 
in favor of your Company shows an increase of $232,740 06 
due principally to the change from twenty-five cents to 
fifty cents in the per diem rate, in effect between July 1 
1907 and March 1 1908, when the former rate of twenty- 
five cents was reinstated.

The other items entering into freight earnings show a 
decrease of $552,898 10, accounted for by the general busi
ness depression of the country, which began to affect your 
earnings in November last. Since then there has been a 
heavy shrinkage in both the gross and net earnings, with the 
enforced idleness of a large portion of your equipment.

The revenue tonnage moved was as follows:
B i t u m i n o u s  c o a l __________________________
C o k e __________________________________  _____
I r o n  o r e ___________________________  _______
P i g  a n d  b l o o m  I r o n _________ ____________
O t h e r  f r e i g h t -  ____________________________

1 9 0 8 .
. 5 , 8 4 9 , 2 4 0
-  4 7 0 ,8 8 6  
.  3 8 3 ,2 7 3
-  1 2 1 ,9 0 9  
.2 , 1 0 2 , 2 9 1

1 9 0 7 .
* 6 ,1 8 4 ,1 5 9  

6 2 0 ,1 5 4  
4 5 8 ,5 6 1  
1 7 1 ,9 7 6  

2 ,1 1 3 .9 4 6

D ecrea se. 
3 3 4 ,9 1 9  
1 4 3 ,2 0 8  

7 5 ,2 8 8  
5 0 ,0 6 7  
1 1 ,6 5 5

T o t a l . .  __________________ ______ _________ - 8 , 9 3 3 ,5 9 9 9 ,5 4 8 ,7 9 6

A  d e c r e a s e  o f  0 .4 4  p e r  c e n t ,  o r ___ 6 1 5 ,1 9 7

T o n s  m o v e d  o n e  m il e  In  1 9 0 8 _________________________1 ,2 9 6 ,6 1 8 ,9 5 7
T o n s  m o v e d  o n e  m il e  In  1 9 0 7 __________ ______________ 1 ,3 9 1 ,6 0 2 1 7 0 9

A  d e c r e a s e  o f  6 .8 3  p e r  c e n t ,  o r _______________________________________  9 4  9 3 3  7 5 ,

The result for the year is a loss of $320,152 04 in gross 
freight earnings.

EX PEN SES.
Operating expenses increased $31,669 72. All the general 

operating expense accounts all show decreases, excepting 
Maintenance of Way. The increase in this account is due 
to a charge of $62,000 for the partial cost of line abandoned, 
in the construction of the new double track between Carman, 
Pa., and Brockwayville, Pa.; also to additional amounts 
expended for renewals of ballast, ties, rails and fences over 
the preceding year.

The operating ratio upon the old basis increased 2.20 per 
cent, being 61.54 per cent, against 59.34 per cent last year.

The percentage of each group of operating expenses to 
gross earnings for the past five years, compiled upon the 
old basis, is as follows:

„  .  1 0 0 8 .  1 9 0 7 .  1 9 0 6 .  1 9 0 5 .  1 9 0 4 .
M a  n t e n a n c e  o f  w a y ............... ................................ i o . 9 8  8 .9 5  8 .7 3  8 .2 9  7 .8 3
M a in t e n a n c e  o f  e q u i p m e n t __________________1 5 .1 6  1 4 .7 7  1 4 .0 1  1 6  11 1 5  0 7
C o n d u c t i n g  t r a n s p o r t a t i o n ............................ . 3 2 . 9 8  3 3 .2 6  3 3 .2 9  3 5 .5 1  3 3 .4 2
G e n e r a l  e x p e n s e s .............- ..................................... 2 .4 2  2 .3 6  2 .1 7  2 .0 8  2 .2 3

T o t a l ...................- ............................... - ................... 0 1 .5 4  5 9 .3 4  5 8 .2 3  0 1 .9 9  5 8 .5 5

The percentage compiled according to the Inter-State 
Commerce Commission's classification is as follows:
M a in t e n a n c e  o f  w a y ________
M a in t e n a n c e  o f  e q u i p m e n t
T r a f f i c ___________________________
T r a n s p o r t a t i o n  ______________
G e n e r a l  ________________________

1 9 0 8 .  
1 3 .0 4  

. 2 0 .9 8  
1 .2 9  

.3 2 .1 9  

. 1 .9 4

T o t a l 6 9 .4 4

The physical condition of your property has been fully 
maintained, and your Company is in excellent condition to 
handle a largely increased business.

The average cost per ton per mile is 3.20 mills, being 
.22 of a mill more than last year.

The average number of revenue tons carried one mile 
per revenue freight train mile, excluding the mileage of 
helping engines, decreased 12.32 tons, being 530.27 tons, 
against 542.59 tons a year ago.

The average number of revenue tons carried one mile 
per revenue freight engine mile, including the mileage of 
helping engines, decreased 7 tons, being 428, against 435 
a year ago.

The averages for the past ten years arc as follows:

Y e a r .
T ra in  
L o a d .

E n g in e
L o a d . Y ea r .

T ra in
L o a d .

E n g in e

1 8 9 9  ________ ................- 4 0 7 3 4 4 1 9 0 4  ............... - - -  - - . 4 3 9 3 5 7
1 9 0 0  ________ __________ 4 1 9 3 5 4 1 9 0 5  ________ ----------------5 07 3 7 4
1 9 0 1  ________ __________ 4 0 6 3 4 5 1 9 0 6  ________ 4 18
1 9 0 2 .................. 4 2 4 3 5 3 1 9 0 7  ________ __________ 5 4 3 4 3 5

4 2 81 9 0 3  ________ ...................4 4 1 3 6 4 1 9 0 8  ________ __________ 5 3 0

The average number of revenue passengers carried one 
mile per revenue passenger train mile is 44, being the same 
as last year.

The non-revenue traffic, not included in any of the other 
figures of this report, is as follows:
N u m b e r  o f  p a s s e n g e r s ....................... ....................................................... . . 2 2 1 , 8 9 1
N u m b e r  o f  p a s s e n g e r s  c a r r ie d  o n e  m ile  ______________________ 8 ,9 9 4 ,1 0 1
N u m b e r  o f  t o n s ---------------------------------------- ------------------------ •____________8 0 9 ,0 6 0
N u m b e r  o f  t o n s  c a r r i e d  o n e  m i l e ___________________ ____________  7 0 ,5 4 4 ,7 4 1

F IR E  INSURANCE FUND.
The assets in this fund were increased $1,755 30 during 

the year, and now amount to $140,731 48 in interest-bearing 
securities and cash.

PENSION FUND.
The assets in this fund, created July 1 1903, were in

creased $20,876 53 during the year, and now amount to 
$ 112 ,5 10  18 in interest-bearing securities and cash.

There were thirty-three pensioners upon the roll on June 
30 1908, an increase of eight during the year.

GENERAL REM ARKS.
A new contract to take effect Ju ly 1 1907 was made with 

the Erie Railroad Company, which, in addition to the terms 
and provisions of former agreements, provides for the main
tenance by your Company of the joint track between Mt. 
Jewett, Pa., and Johnsonburg, Pa.

The Ontario Car Ferry No. 1, referred to in last year’s 
report, began regular service between the ports of Char
lotte, N. Y ., and Cobourg, Canada, on November 20, 1907. 
Notwithstanding the general depression of business, the 
traffic via the new route was well sustained.

By additional payments of $28,463 76, the cost of your 
one-half share in the Ontario Car Ferry Co. Limited stock 
is increased to $179,007 54, which has all been charged to 
“ Investment Account.”

The acknowledgements of the Board are renewed to the 
officers and employees for their faithful and efficient ser
vices.

Statements and statistics of the operation of your road 
for the year are submitted herewith.

By order of the Board.
ARTHUR G. YATES,

President.
New York, Aug. 7 1908.

Wilkes-Barre (Pa.) Gas & Electric Oo.—E a rn in g s.__
For six months ending June 30 1908 :

G r o ss . O p er . E x p .
F i r s t  0  m o n t h s  1 9 0 8 _______________ _______ $ 1 9 7 ,6 7 7  $ 1 0 5 ,5 1 0
F i r s t  6 m o n t h s  1 9 0 7 .......................................... 1 8 0 ,1 6 8  9 1 ,8 5 5
— V .  8 6 .  p .  5 5 0 .

N e t .
$ 9 2 ,1 6 7

8 8 ,3 1 3

York (Pa.) Silk Manufacturing Co .— Receivership to E n d — 
B onds .—Reorganization having been arranged for, the share
holders voted on Aug. 12 to petition the Court to terminate 
the receivership. They also authorized a bond issue of 
$750,000. The following directors are announced: Alex
ander D. Walker, Scott McLanahan,New York; JohnC. Daw
son, Phila., and A. B . Farquhar and M. G. Collins, York.

T h e  r e o r g a n i z a t i o n  of t h e  c o m p a n y ,  w i t h o u t  r e c e i v e r s ’ s a le ,  w a s  a r 
r a n g e d  u n d e r  t e r m s  o f  a n  a g r e e m e n t  d a t e d  Feb. 10 1 9 0 8  b e t w e e n  R i c h a r d  
H .  S w a r t w o u t .  A .  I ) .  W a l k e r ,  VV. A .  L a w  a n d  C m a n u e l  G c r l l ,  t h e  c o m 
m i t t e e ,  t h e  W i n d s o r  T r u s t  C o . ,  a s  d e p o s i t a r y ,  a n d  t h e  c r e d i t o r s  o f  t h e  c o m 
p a n y .  T h e  p la n  p r o v i d e d  f o r  t h e  I s s u in g  o f  6 %  f ir s t  m o r t g a g e  5 - y e a r  b o n d s  
t o  t h e  e x t e n t  o f  5 0 %  o f  t h e  c o m p a n y ’s  I n d e b t e d n e s s ;  t h a t  1 0 %  o f  t h e  
I n d e b t e d n e s s  b e  p a i d  In c a s h ,  a n d  t h e  b a l a n c e  In  t h r e e  a n d  s i x  m o n t h s ’ 
n o t e s .  T h e  b o n d s ,  w h ic h  a r e  l i m i t e d  In  t h e i r  t o t a l  a g g r e g a t e  t o  a n  a m o u n t  
n o t  In  e x c e s s  o f  $ 1 0 0 ,0 0 0  o v e r  a n d  a b o v e  s a id  5 0 % ,  w i l l  m a t u r e ,  one-third 
o f  t h e m  In  t h r e e  y e a r s ,  o n e - t h l r c l  In f o u r  y e a r s  a n d  o n e - t h i r d  In f iv e  y e a r s  
b u t  a r e  s u b j e c t  t o  p r i o r  r e d e m p t i o n  a t  p a r  a n d  I n t e r e s t .  T h e  m o r t g a g e  
w i l l  c o v e r  t h e  f a c t o r i e s  a t  Y o r k ,  C a r l is le  a n d  F l e e t w o o d ,  P a .  T a t a  S o n s  
& I C o .  h a v e  a g r e e d  t o  f u r n is h  a l l  r a w  s i lk  r e q u i r e d  f r o m  t i m e  t o  t i m e  a t

m a r k e t  p r i c e s ,  a l l o w i n g  a  c r e d i t  o f  s i x  m o n t h s ,  a n d  r e q u i r i n g  n o  l i e n  o n  t h e  
a s s e t s  u n t i l  a l l  t h e  a f o r e s a i d  n o t e s  h a v e  b e e n  p a i d  o r  c a n c e l e d .

Compare American Silk Co., V.87, p. 98.—V.85, p.1467.

—’A list of their foreign correspondents has been issued by 
Zimmerman & Forshny in a neat booklet which contains, 
besides, many other valuable tabulations, such as interest 
tables, bullion held by European banks, foreign exchange 
rates, &c. Range of prices of stocks for 1907 on the 
New York Stock Exchange is also included.

—Dominican Republic 5% bonds are being offered at 
95 and interest by Wollenberger & Co., 206 La Salle St., 
Chicago, a special circular having been issued regarding the 
same. __ The firm states that these bonds will be listed on the 
New York and principal European Stock Exchanges, thus 
insuring a broad international market.
( —The newly-organized Chicago bond firm of Charles M. 

Smith & Co. began business the current month in attractive 
quarters at 755-756 First National Bank Building. They 
are well equipped to do a general bond business.
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% \ x t t o m m j e m a l
C O M M E R C I A L  E P I T O M E .

F r id a y  N ig h t ,  A u g .  21  1 9 0 8 .

I m p r o v e m e n t  in  tr a d e  is  s t i ll  s lo w , a  fe e lin g  o f  c o n s e r v a -  
t is m jb c in g  a p p a r e n t  e v e r y w h e r e  in  th is  c o u n t r y , b u t  th e  p r o 
g re ss  is  n e v e r th e le s s  s t e a d y .  C ro p  r e p o r ts  h a v e  o n  th e  w h o le  
b e e n  f a v o r a b le ,  c o lle c t io n s  a re  b e t t e r ,a n d  th e  fe e lin g  in  re 
g a rd  to  t h e  fu tu r e  c o n tin u e s  to  g r o w  m o r e  c o n fid e n t . S o m e  
m e ta ls  h a v e  d e c lin e d  s l ig h t ly ,  b u t  a s  a  ru le  p r ic e s a r e  s t e a d y

L A R D  o n  th e  s p o t  h a s  b e e n  m o d e r a te ly  a c t i v e .  W e s t e r n  
h a s  a d v a n c e d , o w in g  to  s m a lle r  re c e ip ts  o f  l iv e  h o g s , th e  
s tr e n g th  o f  t h e  c o rn  m a r k e t  a n d  lig h t  o ffe r in g s , w h ile  C ity  
h a s  b e e n  e a sie r  o n  la rg e r  s u p p lie s . W e s t e r n  9 .5 0 @ 9 .G 0 c  
a n d  C it y  9 @ 9 3 ^ c .  R e fin e d  la rd  h a s  b e e n  s t e a d y  fo r  C o n t i 
n e n t  a n d  e a sie r  o n  o th e r  g r a d e s . T r a d e  h a s  b e e n  d u ll  a n d  
o ffe r in g s  h a v e  b e e n  s o m e w h a t  la r g e r . R e fin e d  C o n t in e n t  
9 .9 0 c . ,  S o u th  A m e r ic a n  1 0 .5 0 c .  a n d  B r a z i l ,  in  k e g s , 1 2 c .  
S p e c u la t io n  in  la rd  fu tu r e s  h a s  b e e n  a c t i v e .  A t  t im e s  p rice s  
h a v e  w e a k e n e d  u n d e r  l iq u id a t io n , b u t  o f  la te  th e  to n e  h a s  
b e e n  firm er in  t h e  m a i n ,  o w in g  to  s u p p o r t  fr o m  le a d in g  
p a c k e r s  a n d  a  d e c r e a s e  in  th e  re c e ip t  o f  h o g s . S o m e  th in k  
t h a t  S e p te m b e r  l iq u id a t io n  is  l ik e ly  to  w e a k e n  th e  m a r k e t .

D A II.Y  CLOSING PRICES OF LARD FU T U R E S IN  CHICAGO.
Sat. M on. Tucs. Weil. Thurs. Fri.

September delivery________9..10 Q.ZT'A 9.17J4 9.22M  9.25 9 .1 2 ,4
October delivery___ . . . .9 .4 0  9 .1 7 4  9 .2 7 4  9 .1 2 4  9.15 9.26
January delivery . ____9 .1 7 4  9.10 9.00 9.10 9 . 1 2 4  9 .10

P O R K  o n  th e  s p o t  h a s  d e c lin e d , o w in g  to  d u ln e s s  o f  tr a d e  
a n d  la rg e r  o ffe r in g s  fr o m  p a c k e r s . M ess $ 1 6 @ $ 1 7 ,  c le a r  
$ 1 7  2 5 @ $ 1 8  5 0  a n d  f a m i ly  $ 1 7 @ $ 1 7  5 0 .  B e e f h a s  ru led  
s t e a d y .  T h e  d e m a n d  h a s  b e e n  lig h t  b u t  s u p p lie s  a re  m o d 
e r a t e . P u r c h a se s  h a v e  b ee n  co n fin e d  to  s m a ll  lo t s .  M ess  
$ 1 3  5 0 @ $ 1 4 ,  p a c k e t  $ 1 4  5 0 @ $ 1 5 ,  f la n k  $ 1 4  5 0 ,  f a m i ly  $ 1 7  
@ $ 1 7  5 0  a n d  e x t r a  I n d ia  m e ss  $ 2 4 @ $ 2 5 .  C u t  m e a ts  h a v e  
b e e n  firm  a s  a  r u le . T r a d e  h a s  b ee n  q u ie t  a n d  l im ite d  to  
jo b b in g  s a le s . P ic k le d  W e s te r n  h a m s  1 2 @ 1 2 3 ^ c . ,  p ic k le d  
b e llie s , 1 4 @ 1 0  l b s . ,  9 K @ 1 9 _l@ .  a n d  p ic k le d  s h o u ld e r s  7 J ^ c . 
S te a r in c s  h a v e  b e e n  q u ie t  a n d  s t e a d y ; o le o  1 2 J 4 C- a n d  la rd  
1 1  \/2c .  T a llo w  h a s  b e e n  d u ll  b u t  firm  o n  lig h t  o ffe r in g s ; 
C it y  5 % c .  B u tte r  h a s  b e e n  m o d e r a te ly  a c t iv e  a n d  firm ; 
c r e a m e r y  e x tr a s  2 3 @ 2 3 j ^ c .  C h e e se  h a s  b e e n  q u ie t  a n d  
s t e a d y ; S t a t e ,  f . c . ,  s m a l l ,  f a n c y ,  1 2 c . E g g s  h a v e  b e e n  q u ie t  
a n d  e a s ie r ; W e s t e r n  firsts 1 8 3 d j @ 1 9 ^ c .

O I L .— C o tto n s e e d  h a s  b e e n  d u ll  a n d  w e a k e r  o n  fa v o r a b le  
c o t t o n  c ro p  r e p o r ts . P r im e  s u m m e r  y e llo w  3 9 c . L in se e d  
h a s  b e e n  s t e a d y ,  w ith  a  m o d e r a te  d e m a n d  fo r  s m a ll  lo ts  
to  fill im m e d ia t e  r e q u ir e m e n ts . C i t y ,  r a w , A m e r ic a n  s e e d ,  
4 4 @ 4 5 c . ;  b o ile d  4 5 @ 4 6 c . ,  a n d  C a lc u t t a , r a w , 7 0 c .  L a rd  
h a s  b e e n  s t e a d y ,  w ith  a  l ig h t  d e m a n d  fo r  s m a ll  lo t s .  P r im e  
6 8 @ 7 0 c .  a n d  N o .  1 e x tr a  4 9 @ 5 2 c .  O liv e  h a s  b e e n  d u ll  b u t  
firm  o n  s m a ll  s u p p lie s . F o r  c o c o a n u t  o il q u o ta t io n s  a r e , 
C o c h in  7 J ^ @ 7 ^ 2 C .  a n d  C e y lo n  6 ^ @ 6 } ^ c .  P e a n u t  h a s  b e e n  
q u ie t  a n d  s t e a d y ; y e llo w  G 5 @ 8 0 c .  C o d  h a s  b e e n  d u ll  a n d  
w e a k e r  o n  la rg e r  s u p p lie s . D o m e s t ic  3 8 @ 4 0 c .  a n d  N e w 
fo u n d la n d  4 0 @ 4 2 c .

C O F F E E  o n  th e  s p o t  h a s  b e e n  d u ll  a n d  s t e a d y .  R io  N o .  7 ,  
6@ 6 J ^ c . ;  S a n to s  N o .  4 ,  8 @ 8 3 ^ c .  W e s t  In d ia  g r o w th s  h a v e  
b e e n  q u ie t  a n d  s t e a d y ; fa ir  to  g o o d  C u c u ta  8 > £ @ 9 J 4 c .  T h e  
s p e c u la t io n  in  fu tu r e  c o n tr a c ts  h a s  b e e n  s o m e w h a t  m o re  
a c t i v e ,  b u t  th e r e  h a v e  b e e n  n o  im p o r t a n t  flu c tu a t io n s  in  
p r ic e s . T h e  to n e  h a s  b e e n  fir m e r , o n  th e  w h o le , h o w e v e r ,  
o w in g  to  cold  w e a th e r  a n d  fr o s t  in  B r a z il ,  b u y in g  b y  E u r o p e ,  
s u p p o r t  fr o m  lo c a l d e a le r s  a n d  r o a s te r s . O n  th e  o th e r  h a n d ,  
th e r e  h a s  b e e n  m o r e  o r  less l iq u id a t io n  b y  tired  h o ld e r s , a n d  
th e  r e c e ip ts  a t  th e  B r a z ilia n  p o r ts  h a v e  b e e n  la r g e . S p e c u 
la t io n  h a s  b e e n  w h o lly  p r o fe s s io n a l. C lo s in g  p rice s a s fo llo w s ;

Decem ber________ 5.55c.
January___________5.55c.
February_________ 5.55c.
M a rch ____________ 5.60c.

S U G A R  — R a w  h a s  b e e n  d u ll a n d  e a s ie r . C e n tr ifu g a l,  
9 6 -d c g r e e s  t e s t ,  4 @ 4 . 0 3 c . ;  m u s c o v a d o , 8 9 -d e g r e e s  t e s t ,  
3 . 5 0 @ 3 . 5 3 c . ,  a n d  m o la s s e s , 8 9 -d e g r c e s  t e s t ,  3 . 2 0 @ 3 . 2 3 c .  
R e fin e d  h a s  b e e n  q u ie t  a n d  g e n e r a lly  s t e a d y .  G r a n u 
la te d  5 @ 5 .1 0 c .  T h e r e  h a s  b e e n  s o m e  in cre a se  in  th e  w ith 
d r a w a ls  o f  re fin ed  su g a r s . T e a s  h a v e  b e e n  f ir m , w ith  a  
s m a ll  jo b b in g  tr a d e . S p ic e s  m o d e r a t e ly  a c t iv e ja n d  g e n e r 
a l ly  f ir m . W o o l  f ir m . H o p s  d u ll a n d  s t e a d y .

P E T R O L E U M .— R e fin e d  h a s  b e e n  in  m o d e r a te  d e m a n d  
a n d  s t e a d y  R e fin e d , b a r r e ls , 8 .7 5 c . ,  b u lk  5 c .  a n d  ca se s  
1 0 .9 0 c .  G a so lin e  h a s  b e e n  in  g o o d  d e m a n d  a n d  s t e a d y ;  
86-d e g r e e s , in  1 0 0 -g a llo n  d r u m s , 1 9 c .;  d r u m s  $ 8  5 0  e x t r a .  
N a p h tH a  h a s  b e e n  fa ir ly  a c t iv e  a n d  s t e a d y ;  7 3 @ 7 6 -d e g r c c s ,  
in  1 0 0 -g a llo n  d r u m s , lG c .;  d r u m s  $ 8  5 0  e x t r a .  S p ir its  o f  
tu r p e n tin e  h a s  b e e n  q u ie t  a n d  e a s y  a t  3 9 c . R o s in  h a s  b e e n  
d u ll a n d  w e a k e r ; c o m m o n  to  g o o d  s tr a in e d  $ 2  7 5 .

T O B A C C O .— T h e  m a r k e t  fo r  d o m e s tic  le a f  h a s  b e e n  
s o m e w h a t  m o r e  a c t iv e , a s  th e  n u m b e r  o f  W e s t e r n  b u y e r s  h a s  
in c r e a se d  o f  la t e .  N o  la rg e  tr a n s a c tio n s  h a v e  b e e n  r e p o r te d ,  
h o w e v e r . T h e  c o n s u m p tio n  o f  c ig a r s , a c c o r d in g  to  m o s t  
r e p o r ts , h a s  n o t  in c re a se d  m a t e r ia l ly  a s y e t  a n d  m a n y  m a n u  
fa c tu r e r s  c o n tin u e  to  ta k e  o n ly  e n o u g h  le a f to  m e e t  p re se n t  
n e e d s . S u m a tr a  a n d  H a v a n a  r a th e r  m o r e  a c t iv e . P r ic e s  f ir m .

C O P P E R  h a s  b e e n  q u ie t  a n d  e a s ie r ; L a k e  1 3 j ^ @ 1 3 ^ c .  
a n d  e le c tr o ly t ic  1 3 % @ 1 3 > @ .  L e a d  h a s  b e e n  q u ie t  a n d  
e a sie r  a t  4 . 5 7 j ^ c .  S p e lte r  h a s  b e e n  d u ll a n d  w e a k e r  a t  4 .G 5 c .  
T in  h a s  b e e n  q u ie t  a n d  e a s ie r  a t  2 9 @ 3 0 c .  Ir o n  h a s  b e e n  
s t e a d y  w ith  a  m o d e r a t e  tr a d e  in  s m a ll  lo t s .  N o .  1 N o r th e r n  
$ 1 6  7 5 .@ $ 1 7  2 5 ;  N o  2  S o u th e r n  $ 1 6  7 5 @ $ 1 7  2 5 .

August____________ 5.70c.
September________ 5.00c.
O ctober___________5.55c.
November -----------5.55c.

A p r il__________   5.00c.
M a y _______________5.65c.
June_______________5.65c.
.J u ly ........ .............  5 .650.

C O T T O N .
F r id a y  N ig h t , A u g u s t  2 1  1 9 0 8 .

T H E  M O V E M E N T  O F  T H E  C R O P  a s  in d ic a te d  b y  o u r  
te le g r a m s  fr o m  th e  S o u th  t o -n ig h t  is  g iv e n  b e lo w . F o r  th e  
w e e k  e n d in g  th is  e v e n in g  th e  to t a l  r e c e ip ts  h a v e  r e a c h e d  
4 4 ,2 4 6  b a le s , a g a in s t  2 4 ,0 3 9  b a le s  la s t  w e e k  a n d  2 1 ,8 7 6  
b a le s  th e  p r e v io u s  w e e k , m a k in g  th e  t o t a l  r e c e ip ts  sin ce  
th e  1 s t  o f  S e p t e m b e r  1 9 0 7 ,  8 ,3 1 0 ,2 8 7  b a le s , a g a in s t  9 ,6 9 2 ,4 7 2  
b a le s  fo r  th e  s a m e  p e r io d  o f  1 9 0 6 -0 7 ,  s h o w in g  a  d e cre a se  
sin c e  S e p t .  1 1 9 0 7  o f  1 ,3 8 2 ,1 8 5  b a le s .

Receipts at— Sat. M on. Tnes. Wecl. Thurs. Fri. Total.

Galveston _. 3,233 3,150 9,986 2,197 5.65G 8,432 32,654
Port Arthur . . ____ ____
CorpusChrlstl ,&c ____ ____ ____ ____
New Orleans____ 257 810 80 415 464 323 2,349
Mobile --------------- 55 231 530 1,142 333 180 2,471
Pensacola----------- ___ _ _ ____
Jacksonville, &c. ____
Savannah —  . . 249 102 1,105 361 713 1,377 3,907
Brunswick_____ ____
Charleston-------- 103 42 7 10 35 958 1,161
Georgetown------- ____ ____ ____ ____ ____ ____ ____
W ilm ington------- I ____ ____ 1 1 2 5
Norfolk ------  - 197 429 37 156 9t 11 920
Newp’tNews.&c. ____ ____ ____ — — 489 489
New York---------- ____ ____ ____ — — ____ —
B o sto n ----------- - ____ ____ ____ 7C ____ 19 89
Baltimore .......... ____ ____ ____ — — 148 148
Philadelphia — — 53 — — — — 53

Totals this week 4,095 4,817 11,745 4,358 7,292 11,939 44,246

T h e  fo llo w in g  sh o w s th e  w e e k ’s  t o t a l  r e c e ip ts , th e  to t a l  
sin c e  S e p t .  1 1 9 0 7 , a n d  th e  s to c k s  t o -n i g h t ,  c o m p a r e d  w ith

Receipts to 
August 21.

1907-08. 1906-07. Stock.

This
week.

Since Sep 
1 1907.

This
week.

Since Sep 
1 1906. 1908. 1907.

32,654 2,568,813 
108,500 
37,825 

1,994,101 
334,366 
167,465 

8,543 
1,519,345 

197 ,903

6,392 3,872,451 42,779 26,051
Port Arthur_____
Corpus Chrlstl.&c
New Orleans____
M o bile___________

132,823 
71,835 

2,295,391 
258.394 
145 257

2,3 4 9 
2,471

1,7 63 
420 
748

25,810
4,885

37,580  
2,602

Jacksonville, &c. 7,760
3.907 872 1.465,201 22,919 8,993

170,609 695
1,161 203,022

822
52 149,364 7,057 4,131

Georgetown -------
Wilmington -------

1,270
5

920
500,792 
547,895 

8,950 
4,227 

15,982 
81,97 !

147 322,817
586,768

2,086 552
4,316

N ’port News, &c.
N ew York_____ _
B oston___________

489 42,991
23,064 70,245 194.744

89
148

38
262

72,832
62,632

4,220
2,480

4,879
3,189

Philadelphia____ 53 9,762 105 11,013 1,253 1,944

Total___________ 44,246 8,310,287 11,357 9,692,472 185,289 289,676

I n  o rd e r  t h a t  c o m p a r is o n  m a y  b e  m a d e  w ith  o th e r  y e a r s  
w e  g iv e  b e lo w  th e  t o ta ls  a t  le a d in g  p o r ts  fo r  s i x  s e a s o n s :

Receipts at—

Galveston _ _ 
Pt.Arthur,&c. 
New Orleans
M obile______
Savannah —
Hrunswlck___
Charleston, <5cc 
W ilm ington..
N orfolk ..........
N ’port N ., &c 
All others------

Total tills wk

Since Sept. 1 -

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

32,654 6,392 35.659
21

23,706 20,326 298

2,349 1,763 2,221 8,472 3,715 644
2,471 420 331 503 384 20
3,907 872 7,781 13,114

27
5,334 53

" 1,161 082 471 270 20
& 147 6< 307 1ft 111

920 558 2,085 3,504 1,024 71
4*9 398 163
290 1,153 47 2.630 905 758

44.246 11,357 48,901 53,138 31,976 2,138

8,310,287 9,692,472 7,833,369 10022219 7,169,272 7,641,600

T h e  e x p o r t s  fo r  th e  w e e k  e n d in g  th is  e v e n in g  re a c h  a  t o t a l  
o f  2 7 ,5 2 3  b a le s , o f  w h ic h  3 ,5 4 7  w ere  to  G r e a t  (B r ita in ,  
6 ,3 8 1  to  F r a n c e  a n d  1 7 ,5 9 5  t o  th e  r e s t  o f  th e  C o n t in e n t .  
B e lo w  a re th e  e x p o r t s  fo r  th e  w e e k  a n d  sin c e  S e p t .  1 1 9 0 7 :

Exports 
irom— Great Coni l-

Britaln. Fr’nce. nent.

G alveston____
Port A rthur.. .  
Corp.ChrIs.,&c 
New Orleans. .
M obile.............
P ensacola___
Fernnndlna .
Savannah ___
Urunswlek-----
Charleston___
W ilm ington...
N orfo lk .........
Newport New:
New Y ork___
Boston ______
Baltim ore___
Philadelphia _ 
Portland, Me. 
San Francisco
Seattle .........
T a com a.........
Portland, Ore
P em bina____
Detroit...........

Total.........

Total 1900-07

Week ending Aug. 21 1908. 
Exported to—

1,093
201
158
95

3,54

4,769

l'.iec

6,381

12,367

L768

3,410
50

17,595

4,542

Total.

17,136 

V, 934

4,949
251
158
95

27,523

7,525

From Sept. 1 1907 to Aug. 21 1908. 
Exported to—

Great Contl-
Drltaln. France nent.

919,143
48,024

889,344
71,220
50,557

170,902
87,707
10,408

139,125
32,491

1,636
271,300
144,179
49.456
39.444

1

2,111

241,712
73,034
54,912

91,150

28,520

2,927,048

3,784,392

35,129 

V, 149

880,602

907,320

975,145
60,476

2,895
736,828
110,062
67,744

628.022
88.208
34,050

325,185
7,094

318,636
12,264
64,392
16,118

48,622
71,780
30,896

1,050

3.598.868

3,695,711

Total.

2.246,284
108.500

2,895
1,867,885

254,316
173,213

890.074 
175,915 
44,458 

492,830 
39,585 

1,636 
624,465 
156,443 
117,997 
55,562 

1
48,622
71.780
30,896

1,050

' 2’. in
7,406,518

8.387,423

I n  a d d it io n  t o  a b o v e  e x p o r t s ,  o u r  t e le g r a m s  t o -n i g h t  a lso  
g iv e  u s  th e  fo llo w in g  a m o u n t s  o f  c o t to n  o n  s h ip b o a r d , n o t  
c le a re d  a t  th e  p o r ts  n a m e d . W e  a d d  s im ila r  fig u res fo r  
N e w  Y o r k .
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O n  S h ip b o a r d ,  N o t  C l e a r e d  f o r —

A u g u s t  21 a t —
G r e a t

B r i ta in . F r a n c e
G e r 

m a n  \j.
O th e r

F o r e i g n
C o a s t 
w i s e . T o ta l .

New O rleans. _
G a lv e s to n ____
Savannah ____
C h arleston____
M o b ile _____

646
8,190 2,800

2 ) 2 6 6

' 2 6 6

801
14,183

130

"400
500

513
1,087 1,498 

"166

1,960
27,758

2 .430

2 " , 6 6 6  
1 , 2 0 0

N o r f o lk _______
N ew  Y o r k ____
O ther p o r ts___

'5 00
600 " 6 6 6

1 0 0

T ota l 1908. . 
T ota l 1907 .. 
T ota l 1906 _ _

9,936 
3,555 
5,862

5,200 
6,014 

15,11 1
16,014
7,031

11,882
2,600
4,675
5,288

1,598 
5,379 
6,601

35,348 
26 654 
44.744

I - c a v in g  
s t o c k .

23,850 
15,021 
22,011) 

7,057 
2,455 
1,555 

08,245 
8,830

140,941
203,022
149,957

F U T U R E S . — T h e  h ig h e s t , lo w e s t  a n d  c losin g  
iNew Y o r k  th e  p a s t  w e e k  h a v e  b e e n  a s  fo llo w s :

p r ic e s  a t

S p e c u la t io n  in  c o t to n  fo r  fu tu r e  d e liv e r y  h a s  b e e n  m o r o  
a c t iv e  e s p e c ia lly  o n  T h u r s d a y  t h e  2 0 t h  i n s t . ,  w h e n  i t  w a s  
e x c ite d  O n  t h a t  d a y  p rice s  fe ll v io le n t ly ,  o w in g  to  h e a v v
liq u id a t io n  b y  th e  le a d in g  W a l l  S tr e e t  b u ll ,  w h o  i t  is e s t i r /  
a tod . so ld  fn l lv  i /in non n „ w .  — „  ; A ’_ . U’ ,Y . 1S e s t n n -

a n d  1 0 0 ,0 0 0  in  L iv e r p o o l a n d  N e w  O r le a n s . T h is  se llin g  
to g e t h e r  w ith  a g g r e s s iv e  h a m m e r in g  b y  lo ca l fo reig n  
S o u th e r n  a n d  W e s te r n  b e a r s , cau sed  a  b re a k  'in  p rice s  
a t  o n e  t im e  o f  e q u a l to  S 3  a  b a le  o n  A u g u s t  a n d  O c to b e r  
a n d  $ 2  a  b a le  o n  th e  re st o f  th e  l is t .  T h e  h e a v y  liq u id a tio n  
b y  th e  le a d in g  b u ll in te r e s ts  w a s tr a c e a b le  ^ u n f a v o r a b l e  
tr a d e  re p o r ts  fr o m  E u r o p e , la rg e  r e c e ip ts , th e  d u ln e ss  
o f  th e  s p o t  m a r k e ts  a t  th e  S o u th  a n d  fa v o r a b le  w e a th e r  
a n d  c r o p  r e p o r ts , a ll o f  w h ic h  c a u se d  th e  a b a n d o n m e n t  
o f  th e  a t t e m p t  to  su s ta in  p rice s a n y  lo n g e r . A t  o n e  t im e  
s o m e  fe a r  „ f  d a m a g e  fr o m  h o t ,  tlfjr  w i t h e r  w h ich  o r e -  
v a ile d  o v e r  la rg e  a re a s  in  th e  S o u th w e s t  a n d  in  th e  A t la n tic  
a n d  E a s te r n  G u lf  S ta te s  c a u se d  c o v e r in g  b y  n e r v o u s  b ea rs  
and_ e n c o u r a g e d  th e  b u lls  to  g iv e  s u p p o r t , b u t  o f  la te  
c o p io u s  ra in s  h a v e  b ee n  re p o rte d  in  m a n y  p a r ts  o f  T e x a s  
A r k a n s a s , A la b a m a , G e o r g ia , N o r th  a n d  S o u th  C a ro lin a  
a iK t le n n e s s e e , a n d  th e  p la n t  is  n o w  g e n e r a lly  b e lie v e d  
to  b e  in  g o o d  c o n d itio n  to  w ith s ta n d  p o ss ib le  d r o u g h t  
d u r in g  t h e  r e m a in d e r  o f  th is  m o n t h . B e a rs  h a v e  bee n  
in d u c e d  to  a c t  m o re  a g g r e s s iv e ly  to o  b y  th e  a n n o u n c e 
m e n t  t h a t  L a n c a s h ir e  sp in n e rs  h a v e  d e c id e d  to  red u ce  
w a g e s  o f  th e  o p e r a t iv e s  5 % ,  th is  r e p o r t  b e in g  reg a rd ed  
a s  c o n fir m a tio n  o f  th e  m a n y  p e s s im is t ic  p r iv a te  a d v ic e s  
c o n c e r n in g  th e  s ta te  o f  tr a d e  in  E n g la n d  a n d  o n  th e  C o n 
t in e n t .  T h e  re c e ip ts  a t  th e  p o r ts  h a v e  been  h e a v v  as  
c o m p a r e d  w ith  th e  a r r iv a ls  a t  th is  t im e  la s t  y e a r  i t  is 
n o w  g e n e r a lly  b e lie v e d  t h a t  th e  le a d in g  W a l l  S tre e t  o p e r a to r  
h a s  d isp o se d  o f  th e  b u lk  o f  h is  h o ld in g s , a n d  a fte r  th e  
v io le n t  d e c lin e  o f  p rice s o f  la te  a n d  th e  h e a v y  liq u id a tio n  
a  p e rio d  o f  c o m p a r a t iv e ly  q u ie t  m a r k e ts  is  e x p e c te d  L e a d 
in g  s p o t  in te r e s ts  w ere la rg e  b u y e r s  o n  th e  d e c lin e  a n d  th e re  
h a s  b e e n  a c t iv e  c o v e r in g  o f s h o r ts ; b u t  th e re  is  b e lie v e d  
to  b e  a  c o n sid e r a b le  s h o r t  in te r e s t  s till  o u ts ta n d in g  T o 
d a y  p rice s  d e c lin e d  e a r ly  u n d e r  ren ew ed  b e a r h a m m e r in v  
a n d  l iq u id a t io n  fo r  lo c a l a n d  W a l l  S tre e t  a c c o u n t  L iv e r 
p o o l w e a k e n e d  a t  o n e  t im e  a n d  s e n t se llin g  o rd e rs  ' nnd 
th e  S o u th  c o n tin u e d  to  s e ll .  F u r th e r  ra in s w ere re p o rte d  
w h e re  n e e d e d . L a te r  o n  c a m e  a  r a l ly  on  c o v e r in g  o f  sh o r ts  
a n d  b u y in g  fo r  a  tu rn  o n  th e  lo n g  s id e  b y  lo c a l o p e r a to r s  
a n d  s p o t  in t e r e s t s .  S p o t  c o t to n  h e re  h a s  b e e ?  q n ie l  
M id d lin g  u p la n d  c lo sed  a t  1 0 c . ,  a  d e c lin e  fo r  th e  w e e k  o f  
GO p o in ts .

T h e  r a te s  o n  a n d  o ff  m id d l in g , a s  e s ta b lis h e d  S e p t .  11 1 9 0 7  
b y  th e  R e v is io n  C o m m it t e e , a t  w h ic h  g r a d e s  o th e r  th a n  
m id d lin g  m a y  be d e liv e r e d  o n  c o n t r a c t , a re  a s  fo llo w s : "
F a ir .................... . c .  1.75 on
Strict mid. fair___ 1.50 on
Middling fair...........1.25 on
Strict good m id___ 0 . 7 5  on
Good middling___ 0.50 on
Strlet?mlddllng___ 0.25 on

I he o ff ic ia l  q u o ta t io n  fo r  m id d l in g  u p la n d  c o t to n  in  th e
i\e w  \ o r k  m a r k e t  e a c h  d a y  fo r  th e  p a s t  w e e k  h a s  b e e n :

MI cldlfnv * im lfn rf ' 21~  Sat. M on . T u cs . W ed . T h urs. Fri.M iddling u p la n d ...........................10.50 10.50 10.40 10.35 10.10 10.00

N E W  Y O R K  Q U O T A T I O N S  F O R  3 2  Y E A R S .
I he q u o t a t io n s  fo r  m id d l in g  u p la n d  a t  N e w  Y o r k  on  

A u g . 2 1  fo r  e a c h  o f  th e  p a s t  3 2  y e a r s  h a v e  b e e n  a s  fo lo w s :
1908

Middling............_c. Basis
Strict low mkl...........0.30 off
Low m iddling_____1.00 off
Strict good ord_____1.50 oft
Good ordinary_____2.00 off
Strict g’d mld.tgd_0.35 on

Good mid. ting’d c .  Even 
Strict mid. tinged_ .0.20 oft 
Middling tinged . .0.30 off
Strlctlowm ld. ting.1 . 0 0  off 
I.ow m id .tinged ,_. 1.50 off 
Middling stained ,,1 .2 5  off

1907,
1906.

1901

- c .......... 10.00 1 9 0 0 .C -. . .  10.00 1892 .c . 7.19|1899....... 6.31 1891 . ___7.941...............10.10 1898____ . .  5.88 1890 . 1 1 . 7 5 1-------------10.90 1897 ...... _- 7.88 1889____ . .  11.50.......... 10.85 1 8 9 6 .. . . .  8.62 1888 . _. . 10.62-------------12.75 1895 . . . 7.62 1887 . _ 9.75
...............9.00 1894 _ . .  6.94 1886 ._ . . .  9.31-------------8.06 1893 __ . .  7 .25 1885____ - -10.31 1

1883
1882.
1881.
1880,
18 7 9 .. 
1878.
1877.. .

. . .  10.75 
- - -1 0 .1 2  
. - -1 3 .0 6  
- - - 1 2 . 2 5
.--1 1 .9  |
- - -1 1 .7 5  
. - .1 2 .0 0  
—  11.38

,  M A R K E T  A N D  S A L E S  A T  N E W  Y O R K .
T h e  to ta l  sa le s  o f  c o t to n  o n  th e  s p o t  e a c h  d a y  d u r in g  the  

w e e k  a t  N e w  Y o r k  a re  in d ic a te d  in  th e  fo llo w in g  s t a t e m e n t .  
F o r  th e  c o n v e n ie n c e  o f  th e  r e a d e r  w e a lso  a d d  c o lu m n s  w h ich  
s h o w  a t  a  g la n c e  h o w  th e  m a r k e t  fo r  s p o t  a n d  fu tu r e s  c lo sed  
o n  s a m e  d a y s .

Spot Market
F u t u r e s
M a r k e t
C l o s e d .

S a le s  o f  S p o t  a n d  C o n t r a c t .

C lo s e d .
E x p o r t

C o n -
s n m ’ n .

C o n 
tr a c t . T o ta l .

S a tu rd a y .. 
M on d a y . 
Tuesday . 
W ednesday 
Thursday . 
F riday____

fil le t ,  1 0  pts. d e c . .
Q u ie t ........ ................
Q uiet, 1 0  pts. d e c . . 
Q uiet. 5 pts. d e c . .  
Q uiet, 25 pts. d e c . . 
Q uiet, 10 pts. d e c . .

S teady_______
•'Irm________

S teady_______
.Steady_______
Steady_______
S teady_______

: : : :

6 8  

" 48

800

" 2 6 6

08
800

218

T ota l 116 1 , 0 0 0
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T H E  V I S I B L E  S U P P L Y  O F  C O T T O N  t o -n i g h t ,  a s  m a d e  
u p  b y  c a b le  a n d  te le g r a p h , is a s  fo l lo w s . F o r e ig n  s t o c k s ,  
a s  w e ll a s  th e  a flo a t , a re  th is  w e e k ’s  r e t u r n s , a n d  c o n s e 
q u e n t ly  a l oreig n  fig u re s  a re  b r o u g h t  d o w n  to  T h u r s d a y  
e v e n in g . u t  to  m a k e  th e  to t a l  th e  c o m p le te  fig u re s  
fo r  t o -n ig h t  ( F r id a y ) ,  w e  a d d  th e  ite m  o f  e x p o r t s  fr o m  
th e  U n ite d  b t a t e s ,  in c lu d in g  in  i t  th e  e x p o r t s  o f  F r id a v  
o n ly . J

A u g u s t  2 1 —
Stock  at L iv erp oo l____ _____bales.
S tock  at L o n d o n ___
Stock  at M an ch ester . .

1908.
395,000

1 0 , 0 0 0
48,000

1907.
818,000

19.000
61.000

1906.
432,000

18,000
49,000

1905.
730,000

19.000
50.000

T ota l Great Britain stock
Stock  at H am bu rg____
Stock  at B r e m e n ____
S tock  at A ntw erp . _

453.000 
24,000

191.000
898.000 

18,000
157.000

499,000
19.000
94.000

799.000 
14,000

188.000
Stock  at H a v r e ............. 89 .000 

4,000
23.000
13.000
18.000

134,000
3,000

2 0 , 0 0 0
2 2 , 0 0 0
38,000

Sotck at Marseilles___
S tock  at Barcelona ._
S tock  at G enoa_______
Stock  at T r ie s te ____

4 . 0 0 0  
.9 ,000  

2 1 , 0 0 0
5.000

3 .000 
18,000
9.000
3.000

T ota l Continental stocks 362,000 392,000 2 2 2 , 0 0 0 323,000
T ota l European stocks 

India co tton  afloat for Europe 
Am erican cotton  alloat for Europe 
E gypt, Brazil,& c.,afloat for Europe 
Stock  In A lexandria, Egypt 
Stock In B om bay. India

815 .000
78.000 
79,118
18.000 
65,000

420.000

1,290,000
1 2 2 , 0 0 0
18,430
17.000
29.000 

574,000

721.000
57.000 
94,174
19.000
30.000

645.000 
194,701 
111,260

2,797

1 , 1 2 2 , 0 0 0
118,000
157.000 

1 2 , 0 0 0  
48,000

639.000 
340,873 
127,528

7,425

Stock In U. S. ports _
Stock  In U . S. Interior towns - 
U. S. exports to -d a y .

185,289 
1 16,284 

9,242
289,676

80,825
2,990

jlukii u s iu ic a u p p iy .----------  2,423,921 1,874 932 2 571 8 "6
O f the a b ove  totals o f A m erican  and other descriptions are as follow s F

Liverpool s to ck _____________
Manchester s to c k __________

U . S. exports to -d ay

E a s t  I n d ia n .  B r a z i l .  & c .

Stock  In A lexandria , 
S tock  in B om bay In

T ota l Last India, <5cc___________ 785 0 0 0Totnl A movlnnn »

1. 2 0 2 , 0 0 0 093,000 328,000 651,000. 37,000 50,000 44,000 44,000.  282,000 291,000 168,000 286,000. 70,1 18 18,430 94,174 157,000. 185,289 289,676 194,701 340,873116,284 80,825 111,260 127,528
2,990 2,797 7,425

.1 ,000,933 1.425,921 942,932 1,613,826
- 103,000 125,000 104,000 79,000
- 1 0 , 0 0 0 19,000 18,000 19,000
- 1 1 , 0 0 0 1 1 , 0 0 0 5,000 6 . 0 0 0
- 80,000 1 0 1 , 0 0 0 54,000 37,000
- 78,000 1 2 2 , 0 0 0 57,000 1 18,000
- 18,000 17,000 19,000 1 2 , 0 0 0
- 65,000 29,000 30,000 48.000

420,000 574,000 645,000 639,000

785,000 998,000 932,000 958.000
.1,000,933 1,425,921 942,932 1,613,826

1,785.933 2,423.921 1,874.932 2,571 .826
5.59d. 7.27(1. 5.29(1. 5.87(1.

1 0 .0 0 c. 13.35c. 9.90c. 11 .15c.
8  7-16 I. 1 1  H d . l id . 8  7-16(1.

8 .90d. 11.75(1. 8.65(1. 9.65(1.
5 5 -t6d . 6  t fd . 5 5-18d. 5 9-161.

5d. 5-Md. 5 '-i (I. 51* d .

M iddling U pland, L iverpool 
M iddling U pland, New Y ork  
E gyp t, G ood Brow n, Liverpool 
Peruvian. Rough G ood, Liverpool 
Broach, Fine, L iverpool.
T lnncvelly , G ood , L iv erp oo l! 1 1 !I

C o n tin e n ta l im p o r ts  fo r  th e  p a s t  w e e k  h a v e  b e e n  1 0 ,0 0 0  
b a le s .

T h e  a b o v e  fig u re s  fo r  1 9 0 8  sh o w  a  d e c re a se  fr o m  la s t  
w e e k  o f  7 7 ,3 6 3  b a le s , a  lo ss  o f  0 3 7 ,9 8 8  b a le s  fro m  1 9 0 7  
a  d e cre a se  o f  8 8 ,9 9 9  b a le s  fr o m  1 9 0 0 , a n d  a  lo ss  o f  
7 8 5 ,0 9 3  b a le s  fro m  1 9 0 5 .
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A T  T H E  I N T E R I O R  T O W N S  th e  m o v e m e n t — t h a t  i.s, 
th e  r e c e ip ts  fo r  th e  w e e k  a n d  sin ce  S e p t .  1, th e  s h ip m e n t s  
fo r  th e  w e e k  a n d  th e  s to c k s  t o -n ig h t ,  a n d  th e  s a m e  i t e m s  
fo r  tiie  c o r r e s p o n d in g  p e r io d  fo r  th e  p r e v io u s  y e a r — is s e t  
o u t  in  d e ta il  b e lo w .
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T iie  a b o v e  t o ta ls  s h o w  t h a t  th e  in te r io r  s to c k s  h a v e  d e 
creased  d u r in g  th e  w e e k  2 ,9 0 5  b a le s  a n d  a re  t o -n ig h t  3 5 ,4 5 9  
b a le s  m o r e  th a n  a t  th e  s a m e  t im e  la s t  y e a r . T h e  r e c e ip ts  
a t  a ll th e  to w n s  h a s  b e e n  3 0 ,3 1 5  b a le s  m o r e  th a n  th e  s a m e  
w e e k  la s t  y e a r .

O V E R L A N D  M O V E M E N T  F O R  T H E  W E E K  A N D  
S I N C E  S E P T .  1 .— W e  g iv e  b e lo w  a  s t a t e m e n t  s h o w in g  
th e  o v e r la n d  m o v e m e n t  fo r  th e  w e e k  a n d  sin c e  S e p t .  1 , a s  
m a d e  u p  fro m  te le g r a p h ic  r e p o r ts  F r id a y  n ig h t .  T h e  
r e s u lts  fo r  th e  w e e k  a n d  sin c e  S e p t .  1 in  th e  la s t  tw o  y e a r s  
a re a s fo l lo w s :

- 1 9 0 7 - 0 8 --------- --------------------- 1 9 0 0 - 0 7 -
August 2 1 —  

Shipped— Week.
Since 

Sept. 1 . Week.
Sine. 

Sept. 1.
V ia  S t .  L o u is  - - - - - - - . . .  1 ,5 9 0 4 7 0 ,3 5 3 9 1 8 8 2 4 ,3 .1 ?

2 3 0 ,2 0 6 2 5 0 2 1 8 ,0 1 ?
V lu  R o c k  I s l a n d __________________ . . .  3 1 4 3 0 ,9 6 0 18 8 5 ,2 3 0

4 9 3 5 7 ,4 8 0 8 8 7 9 0 ,4 7 6
V i a  C i n c i n n a t i - - __________________ _ - -  5 4 0 5 5 ,0 8 0 9 2 5 4 ,8 2 1
V i a  V i r g in i a  p o i n t s  ___ ______ _ _ 102 9 0 ,4 8 0 2 1 7 1 2 0 ,1 1 7
V ia  o t n t r  r o u t e s ,  A c .................. - - . . .  7 5 2 1 3 ,0 5 8 7 8 0 3 1 0 ,0  12

T o t a l  g r o s s  o v e r l a n d  - .  ___ 3 ,4 9 3 1 ,1 0 5 ,6 7 7 3 ,1 6 2 1 ,7 0 4 ,0 0 0
Deduct shipments—

O v e r la n d  t o  N . Y . .  l l o s t o n ,  & e _ _  2 9 0 1 1 1 ,9 4 5 4 0 5 1 6 9 ,5 1 1
B e t w e e n  I n t e r i o r  t o w n s ________ -  7 0 0 0 ,7 8 5 ______ 9 3 ,4 9 8
I n l a n d ,  A c . ,  f r o m  S o u t h ______ 2 ,4 3 1 8 0 ,7 8 5 2 ,7 2 0 9 3 ,8 6 0

T o t a l  t o  h e  d e d u c t e d __________ .  2 ,7 9 7 2 5 9 ,5 1 5 3 ,1 2 5 3 5 6 ,8 9 9

L e a v i n g  t o t a l  n e t  o v e r l a n d  * .  6 9 0 9 0 0 ,1 6 2 3 7 1 ,3 4 7 ,1 0 1

a I n c l u d i n g  m o v e m e n t  b y  c a l l  t o  C a n a d a .

T h e  fo r e g o in g  s h o w s  th e w e e k ’s  n e t  o v e r l  
h a s  b e e n  0 9 0  b a le s , a g a in s t  3 7  b a le s  
la s t  y e a r , a n d  t h a t  fo r  th e  se a so n  to  d a te  
n e t  o v e r la n d  e x h ib it s  a  d e c re a se  fro m  a  y e a r  
b a le s .

------------1 0 0 7 - 0 8 --------------------
In Sight and Spinners’

Takings.
R e c e i p t s  a t  p o r t s  t o  A u g .  2 1 .
N e t  o v e r l a n d  t o  A u g .  21

a n d  m o v e m e n t  
fo r  th e  w e e k  

th e  a g g r e g a te  
a g o  o f  4 4 0 ,9 3 9

T o t a l  m a r k e t e d ----------------------------
I n t e r i o r  s t o c k s  In  e x c e s s ---------------

C a m e  I n t o  s i g h t  d u r in g  w e e k

Week. 
4 4 ,2 4 0  

.  . 0 9 0  
21 3 0 ,0 0 0

Since 
Sept. 1. 

8 ,3 1 0 ,2 8 7  
9 0 6  1 6 2  

2 ,2 3 7 ,0 0 0

Week.
1 1 .3 5 7

3 7
1 9 ,0 0 0

Since 
Sep:, l .  

9 ,0 9 2 , 4 7 2  
1 ,3 4 7 ,1 0 1  
2 ,4 2 7 ,0 0 0

. . .  7 4 .9 4 2 1 1 ,4 5 3 ,4 4 9 6 0 ,3 9 4 1 3 ,4 6 0 ,5 7 3
__ * 2 ,9 0 5 3 5 ,7 0 1 * 2 ,. ‘ 7 0 6 1 5 ,4 5 1

. .  7 2 ,0 3 7 5 7  r 2 4
1 1 ,4 8 9 ,1 5 0 1 3 ,1 5 1 .1 2 2

21 8 ,8 3 0 1 ,9 1 4 ,7 0 7 8 ,8 8 4 2 ,6 6 1 ,0 7 5

* D e c r e a s e  d u r in g  w i c k ,  b L e s s  t h a n  S e p t .  1 .

M o v e m e n t  in to  s ig h t  in  p r e v io u s  y e a r s :
Week. Hales.

1 9 0 0 — A u g .  2 1 _______ - ...............  9 2 ,9 2 0
1 0 0 5 — A u g .  2 5 ...........    1 0 2 ,8 2 9
1 9 0 4 — A u g .  2 0 ________     4 3 ,0 5 5
1 0 0 3 — A u g .  2 8 ________________   2 5 ,4 3 7

Since Sept. 1 —
1 9 0 5 - 0 6 — A u g .  2 4 _____
1 9 0 4 - 0 5 — A u g .  2 5 _____
1 9 0 3 - 0 4 — Aug. 2 0 _____
1 9 0 2 - 0 3 — A u g .  2 8 _____

Bn
. . . 1 1 , 1 5 2 , 0 8 0
. . . 1 3 , 5 0 2 , 2 6 8
. . . 1 0 , 1 5 3 , 9 6 4
. . . 1 0 , 7 2 8 , 0 8 2

Sat’day. 
Aug. 15.

Monday. 
Aug. 17

Tuesday. 
Aug. 18.

Wed’day. 
Aug. 19.

Thursdy. 
Aug. 20.

Friday. 
Aug. 21.

August—
—  ©  —R a n g e  ------------- —  @  — —  .7? 9.70 — —  ©  — 9.25.,60

C l o s i n g ------------- 9.75 — 9.75 - 9.70 — 9.00 — 9.25 — 9.42-.48
September—

—  @  — 8.80-.85R a n g e --------  - —  @  — —  ©  — —  .21 8.95..90
C l o s i n g ________ 9.40-.4? 9.50-.51 9.39-.41 9.19-.21 8.88-. 90 8.52-.87

Oc'obcr—
8.60-.74R a n g e  ________ 9.11-.2f. 9.11-.3( —  .22 9.03-.1? 8.00- 97

C l o s i n g . ............ 9 .2 0 -.2 1 9.30 .31 9 .2 0 -.2 1 9 .0 3 -.0 ; 8.73-.74 8.68-.69
November—

—  @  — —  @  —R a n g e  ________ —  @  — —  ®  — —  @  — 8.64-. 68
C l o s i n g ________ 9.12-.13 9.19-.21 9.10-.12 8.93-.94 8.08-.6D 8.63-.64

December—
8.52-.06R a n g e _____  - —  (a) — 9 .0 1 - .2 1 9 .0 4 - . 1 1 8 .9 2 - .0 2 8 .5 3 - .8 0

C l o s i n g ________ 9 .0 1 -  1? 9 .2 0 - .2 1 9 .1 0 -  11 8 .9 2 -  93 8 .0 7 - .6 8 8 .6 2 - .6 3
January—

8 .5 6 - . 6 9R a n g e  .  - . 9 .0 7  — 9 .0 6 .2 1 9 .0 7  — 8 .9 6 - .0 2 8 .5 7 - .8 8
C l o s i n g ________ 9 .1 6 - .1 7 9 .2 4 - .2 £ 9 .1 3  - . 14 8 .9 5 - . 9 f 8 .7 0 - .7 2 8 .6 5 - . 6 7

February—
—  @  _ 8 .6 5 - . 8 f 8 .6 5  —R a n g e  ________ —  @  — _  @  _

C l o s i n g -  _____ 9 .1 8 - .2 0 9 .2 6 - .2 7 9 .1 4 - .1 5 8 .0 7 - .9 8 8 .7 6 - .7 7 8 . 6 8 - . 7 0
March—

R a n g e ___ ____ —  ®  — —  @  — 9 .0 5 - .0 7 8 .7 4 - .9 4 8 .6 2 - .6 3
C l o s i n g ________ 9 .2 1 - .2 ? 9 .3 1 - .3 ? 9 .1 8  - .  1 i 9 .0 5  — 8 .7 8 - .7 8 .7 1 - . 7 3

Tone—
E a s y .S p o t ___________ Q u ie t . Q u i e t . Q u ie t . E a s y . Q u ie t .

O p t i o n s ............ S t e a d y . S t e a d y . F ir m . B ' l y  s t 'y S t e a d y . S t e a d y .

Q U O T A T I O N S  F O R  M I D D L I N G  C O T T O N  A T  O T H E R  
M A R K E T S . — B e lo w  a re  th e  c lo s in g  q u o t a t io n s  o f  m id d lin g  
c o tto n  a t  S o u th e r n  a n d  o th e r  p r in c ip a l c o t t o n  m a r k e t s  fo r  
e a c h  d a y  o f  th e  w e e k .

Closing Quotations for Middling Cotton on —
Week ending 
August 21 . Sat’day. Monday Tuesday. Wed'day. Thursd'y Fridiy.

G a l v e s t o n  .  - _ 10 1-16 19 A 1014 10 0>A 9*4
s e w  O r l e a n s -  . 10 10 10 9 A 9 % 0  %
v io b l le  __________ 10 10 10 10 10 9 'A
S a v a n n a h  _______ 'Mi 9 % 9% 9 13-10 9 54 OH
C h a r l e s t o n .  _ lOJi 10 A 10 10 9 H 9  5s
W i l m i n g t o n .  
N o r f o l k ___  ___ 10 34 10 A i o n Vo h io-u 105^
B o s t o n  .. - ___ 10.00 10.50 10.50 10.40 10.35 10.10
B a l t i m o r e ______ 11 11 11 11 10 H 10 34
P h i l a d e lp h ia 10.75 10.75 10.65 10.60 10.35 10 25
A u g u s t a ________ 10?, 10?s 105-6 1 0 c 10 K 10 H
M e m p h i s ________ 10 10 10 10 9 ^ 9 ‘A
S t .  L o u i s ___ __ 10 H to A 10 K 10 10
H o u s t o n  -  - . . 1 0 'A 1014 10 A 10 1 16 9 K OK
L i t t l e  R o c k _____ 9 ‘A 9H M i OVi 9 Yt OH

N E W  O R L E A N S  O P T I O N  M A R K E T . — T h e  h ig h e s t ,  
lo w e s t  a n d  c lo s in g  q u o t a t io n s  fo r  le a d in g  o p tio n s  in  th e  N e w  
O rle a n s c o t to n  m a r k e t  fo r  th e  p a s t  w e e k  h a v e  b e e n  a s  f o l lo w s :

W E A T H E R  R E P O R T S  B Y  T E L E G R A P H . — T e le g r a p h ic  

r e p o r ts  to  u s  th is  e v e n in g  fro m  th e  S o u th  a re  o n  th e  w h o le  
o f  a  s a t is fa c to r y  te n o r . R a in  h a s  fa lle n  in  m o s t  lo c a lit ie s ,  
b u t  in  th e  m a in  th e  p r e c ip ita tio n  h a s  b e e n  m o d e r a t e  o r  l ig h t ,  
a n d  in  s o m e  p o r tio n s  o f  T e x a s  a n d  a  fe w  s e c t io n s  e lse w h e re  
ra in  w o u ld  be  b e n e fic ia l. A s  a  r u le , h o w e v e r , th e  c ro p  is  
d o in g  w e ll. P ic k in g  is  m a k in g  g o o d  h e a d w a y  in  e a r lie r  
s e c t io n s  a n d  n e w  c o tto n  is m o v in g  fa ir ly  fr e e .

G a lv esto n , T e x a s .— G e n e r a l r a in s  w o u ld  b e  b e n e fic ia l in  
N o r th  T e x a s ;  o th e r w is e  t h e  c ro p  is  d o in g  w e ll. W e  h a v e  
h a d  r a in  o n  fiv e  d a y s  o f  th e  w e e k , th e  r a in fa ll re a c h in g  tw o  
in c h e s  a n d  f i f t y -t w o  h u n d r e d th s . T h e  th e r m o m e te r  h a s  
a v e r a g e d  8 1 .  th e  h ig h e s t  b e in g  8 8  a n d  th e  lo w e s t  7 3 .

A b ile n e , T e x a s .— T h e r e  h a s  b e e n  rain  o n  o n e  d a y  th e  p a st  
w e e k  to  th e  e x t e n t  o f  o n e  h u n d r e d th  o f  a n  in c h . T h e  t h e r 
m o m e te r  h a s  a v e r a g e d  8 1 ,  r a n g in g  fr o m  6 8  to  9 4 .

B r e n h a m , T e x a s .— T h e r e  h a s  b e e n  ra in  o n  th r e e  d a y s  
d u r in g  t h e  w e e k , th e  r a in fa ll b e in g  t h ir t y -s ix  h u n d r e d th s  
o f  a n  in c h . T h e  th e r m o m e te r  h a s  ra n g e d  fr o m  7 2  to  9 6 ,  
a v e r a g in g  8 1 .

C o r p u s  C h r is ti , T e x a s .— T h e r e  h a s  b e e n  ra in  on  tw o  d a y s  
o f  t h e  w e e k , th e  r a in fa ll re a c h in g  n in e ty -fo u r  h u n d r e d th s  
o f  a n  i n c h .  A v e r a g e  th e r m o m e te r  8 0 ,  h ig h e s t  8 8 ,  lo w e s t  7 2 .

C u e r o , T e x a s .— T h e r e  h a s  b e e n  ra in  o n  fiv e  d a y s  d u r in g  
th e  w e e k , th e  p r e c ip ita tio n  b e in g  tw o  in c h e s  a n d  t w e n t y -  
e ig h t  h u n d r e d t h s . T h e  th e r m o m e te r  h a s  a v e r a g e d  8 4 ,  th e  
h ig h e s t  b e in g  9 6  a n d  th e  lo w e s t  7 1 .

D a lla s , T e x a s .— T h e r e  h a s  b ee n  ra in  o n  o n e  d a y  o f  th e  
p a s t  w e e k , to  th e  e x t e n t  o f  f i ft y -t w o  h u n d r e d th s  o f  a n  in c h .  
T h e  th e r m o m e te r  h a s  a v e r a g e d  8 5 ,  r a n g in g  fr o m  7 0  to  1 0 0 .

F o r t  W o r th , T e x a s .— I t  h a s  ra in e d  o n  tw o  d a y s  d u r in g  th e  
w e e k , w ith  r a in fa ll to  th e  e x t e n t  o f  fo r t y -t w o  h u n d r e d th s  
o f  a n  in c h . T h e  th e r m o m e te r  h a s  r a n g e d  fr o m  7 2  to  9 8 ,  
a v e r a g in g  8 5 .

H e n r ie tta , T e x a s .— T h e r e  h a s  b e e n  n o  ra in  d u r in g  th e  
w e e k . A v e r a g e  th e r m o m e te r  8 3 ,  h ig h e s t  9 9 ,  lo w e s t  6 6 .

H u n ts v ille , T e x a s .— W e  h a v e  h a d  rain  o n  tw o  d a y s  d u r in g  
th e  w e e k , th e  p r e c ip ita tio n  r e a c h in g  o n e  in c h  a n d  fo u r  
h u n d r e d t h s . T h e  th e r m o m e te r  h a s  a v e r a g e d  8 2 ,  th e  h ig h e s t  
b e in g  9 5  a n d  th e  lo w e s t  6 9 .

K e r r v ille , T e x a s .— T h e r e  h a s  b e e n  a  tr a c e  o f  rain  on  o n e  
d a y  th e  p a s t  w e e k . T h e  th e r m o m e te r  h a s  a v e r a g e d  7 9 ,  
r a n g in g  fr o m  6 6  to  9 2 .

L a m p a s a s , T e x a s .— W e  h a v e  h a d  n o  ra in  th e  p a s t  w e e k ,  
T h e  th e r m o m e te r  h a s  ra n g e d  fr o m  6 7  to  9 9 ,  a v e r a g in g  8 3 .

L o n g v ie w , T e x a s .— T h e r e  h a s  b e e n  ra in  o n  th r e e  d a y s  o f  
th e  w e e k , th e  r a in fa ll r e a c h in g  o n e  in c h  a n d  n in e  h u n d r e d th s .  
A v e r a g e  th e r m o m e te r  8 4 ,  h ig h e s t  9 8 ,  lo w e s t  7 0 .

L u lin g , T e x a s .— T h e r e  h a s  b ee n  ra in  o n  fo u r  d a y s  o f  th e  
w e e k , th e  r a in fa ll  b e in g  o n e  in ch  a n d  t w e n t y -f iv e  h u n d r e d th s .  
T h e  th e r m o m e te r  h a s  a v e r a g e d  8 3 ,  h ig h e s t  b e in g  9 5  a n d  
lo w e s t  7 0 .  i
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N a c o g d o c h es , T e x a s .— T lie r e  h a s  b e e n  rain  o n  th r e e  d a y s  
o f  th e  p a s t  w e e k , to  t h e  e x t e n t  o f  tw o  in c h e s  a n d  fo u rte e n  
h u n d r e d t h s . T h e  th e r m o m e te r  h a s  a v e r a g e d  8 3 ,  ranging: 
fr o m  7 0  to  9 6 .

P a le s t in e , T e x a s .— I t  h a s  ra in e d  o n  tw o  d a y s  o f  th e  w e e k  
th e  r a in fa ll  b e in g  e ig h t y -t w o  h u n d r e d th s  o f  a n  in c h . T h e  
t h e r m o m e te r  h a s  ra n g e d  fr o m  7 2  to  9 6 ,  a v e r a g in g  8 4 .

P a r is ,  T e x a s .— T h e r e  h a s  b e e n  ra in  o n  o n e  d a y  d u r in g  th e  
w e e k , t h e  ra in fa ll re a c h in g  th ir t y -e ig h t  h u n d r e d th s  o f  a n  in ch  
A v e r a g e  th e r m o m e te r  8 4 ,  h ig h e s t  9 9 ,  lo w e s t  6 9 .

S a n  A n t o n io , T e x a s .— I t  h a s  ra in e d  o n  fo u r  d a y s  d u r in g  
th e  w e e k , t h e  p r e c ip ita tio n  re a c h in g  tw o  in c h e s  a n d  f i ft y -s ix  
h u n d r e d t h s . T h e  th e r m o m e te r  h a s  a v e r a g e d  8 1 ,  th e  h ig h e s t  
b e in g  9 4  a n d  th e  lo w e s t  6 8 .

T a y lo r , T e x a s .— T h e r e  h a s  b e e n  ra in  o n  th r e e  d a y s  th e  
p a s t  w e e k  to  th e  e x t e n t  o f  o n e  in ch  a n d  s ix te e n  h u n d r e d th s  
T h e  th e r m o m e te r  h a s  a v e r a g e d  8 3 ,  r a n g in g  fr o m  7 2  to  9 4 !

\\ ea th erford , l e x a s .  rlh e r e  h a s  b e e n  a  tr a c e  o f  ra in  o n  
o n e  d a y  d u r in g  th e  w e e k . T h e  th e r m o m e te r  h a s  r a n g e d  
f r o m  7 0  to  9 9 ,  a v e r a g in g  8 5 .

A r d m o r e , O k la h o m a .— T h e r e  h a s b e e n  rain  o n  o n e  d a y  d u r 
in g  th e  w e e k  to  th e  e x t e n t  o f  fifte e n  h u n d r e d th s  o f  a n  in c h .  
A v e r a g e  th e r m o m e te r  8 5 ,  h ig h e s t  1 0 1 , lo w e s t  6 8 .

H o la e n v ille , O k la h o m a .— T h e re  h a s  b e e n  o n ly  a  tra c e  o f  
ra in  o n  on e d a y  o f  th e w e e k . T h e  t h e r m o m e te r  h a s  a v e r a g e d  
8 2 ,  h ig h e s t  b e in g  9 7  a n d  lo w e s t  6 7 .

M a r lo w , O k la h o m a .— T h e re  h a s b e e n  n o  ra in  th e  p a st
f t ?  + m i  e th e r m o m e te r  h a s  a v e r a g e d  8 2 ,  r a n g in g  fro m  
u«i to  1U1.

O k la h o m a , O k la h o m a .— W e  h a v e  h a d  ra in  o n  o n e  d a y  
d u r in g  th e  w e e k , th e r a in fa ll b e in g  t w e n t y -e ig h t  h u n d r e d th s  
o f  a n  in c h . T h e  th e r m o m e te r  h a s  r a n g e d  fr o m  6 5  to  9 7 ,  a v 
e r a g in g  8 1 .

A le x a n d r ia , L o u is ia n a .— T h e r e  h a s  b e e n  ra in  o n  tw o  d a y s  
o f  th e  w e e k , th e  ra in fa ll r e a c h in g  f i f t y - fo u r  h u n d r e d th s  o f  an  
in c h . A v e r a g e  t h e r m o m e te r  8 4 ,  h ig h e s t  9 6 ,  lo w e s t  7 1 .

A m it e ,  L o u is ia n a .— W e  h a v e  h a d  ra in  o n  tw o  d a y s  th e  
p a s t  w e e k , th e  r a in fa ll b e in g  on e in c h  a n d  t h ir t y -tw o  h u n 
d r e d th s . T h e  th e r m o m e te r  h a s  a v e r a g e d  8 3 ,  th e  h ig h e s t  
b e in g  9 6  a n d  th e  lo w e s t  6 9 .

N e w  O rlea n s , L o u is ia n a .— T h e r e  h a s  b e e n  ra in  o n  fo u r  d a y s  
o f  th e  p a s t  w e e k , to  th e  e x t e n t  o f  fo r t y -o n e  h u n d r e d th s  o f  an  
in c h . T h e  th e r m o m e te r  h a s  a v e r a g e d  8 4 ,  r a n g in g  fro m  
T4 to  9 4 .

S h rev ep o rt, L o u is ia n a .— I t  h a s  r a in e d  o n  tw o  d a y s  d u r in g  
th e  w e e k , w ith  ra in fa ll to  th e  e x t e n t  o f  t w e n t y -s ix  h u m  
d r e d th s  o f  a n  in c h . T h e  t h e r m o m e te r  h a s  r a n g e d  fro m  
74 to  9 6 ,  a v e r a g in g  8 5 .

C o lu m b u s , M i s s i s s i p p i .— T h e r e  h a s  b e e n  rain  d u r in g  th e  
w< e k  to  th e  e x t e n t  o f  t w e n t y  h u n d r e d th s  o f  a n  in c h , o n  on e  
d a y .  A v e r a g e  t h e r m o m e te r  8 4 ,  h ig h e s t  9 7 ,  lo w e st  7 1 .

M e r id ia n , M i s s i s s i p p i .— T h e r e  h a s  b e e n  o n ly  a  tra c e  o f  
r a in  th e  p a s t  w e e k . T h e  th e r m o m e te r  h a s  a v e r a g e d  8 4  
r a n g in g  fr o m  7 2  to  9 5 .

V ic k sb u r g , M i s s i s s i p p i .— W e  h a v e  h a d  rain  o n  tw o  d a y s  
d u r in g  th e  w e e k , th e  r a in fa ll b e in g  th r e e  h u n d r e d th s  o f  an  
in c h . T h e  th e r m o m e te r  h a s  r a n g e d  fr o m  71 to  9 6 ,  a v e r 
a g in g  8 4 .

E ld o r a d o , A r k a n s a s .— T h e re  h a s  b e e n  rain  o n  tw o  d a y s  o f  
th e  w e e k , th e  r a in fa ll r e a c h in g  o n e  in c h  a n d  tw o  h u n d r e d th s .  
A v e r a g e  t h e r m o m e te r  8 4 ,  h ig h e s t  9 8 ,  lo w e s t  6 9 .

F o r t  S m ith , A r k a n s a s .— •We h a v e  h a d  rain  o n  on e d a y  o f  
th e  w e e k , th e  ra in fa ll r e a c h in g  th re e  in c h e s  a n d  tw e n t y -  
e ig h t  h u n d r e d th s . T h e  t h e r m o m e te r  h a s a v e r a g e d  8 2 ,  th e  
h ig h e s t  b e in g  9 6  a n d  the lo w e s t  6 8 .

H e le n a , A r k a n s a s .— C o tto n  lo o k s  w e ll, a lth o u g h  it  is 
s h e d d in g  a  l i t t le .  O u r  first b a le  a r r iv e d  o n  th e  1 9 t h , a g a in s t  
th e  2 7 t h  la s t  y e a r . T h e r e  h a s  b ee n  ra in  o n  tw o  d a y s  th e  
p a s t  w e e k , to  th e  e x t e n t  o f  f i ft y -s ix  h u n d r e d th s  o f  a n  inchu 
T h e  th e r m o m e te r  h a s a v e r a g e d  8 1 .5 ,  r a n g in g  fro m  6 9  to  9 3 .

L ittle  R o c k , A r k a n s a s .— T h e r e  h a s  b e e n  ra in  o n  th re e  d a y s  
d u r in g  th e w e e k , th e  ra in fa ll b e in g  fo r t y -o n e  h u n d r e d th s  o f  
a n  in c h . T h e  t h e r m o m e te r  h a s  ra n g e d  fr o m  7 0  to  9 5 ,  
a v e r a g in g  8 3 .

M e m p h i s , T e n n e s s e e .— F ir s t  b a le  o f  n e w  c ro p  r e c e iv e d  on  
th e  1 4 th  fro m  P ic k e n , M is s .,  e ig h t  d a y s  e a r lie r  th a n  la s t  
y e a r  a n d  fo u r  d a y s  e a r lie r  th a n  th e  a v e r a g e . T h e  c ro p  is 
p r o g r e ss in g  f in e ly . C o tto n  is  b e g in n in g  to  o p e n  a n d  three  
n e w  b a le s  h a v e  b e e n  r e c e iv e d  to  d a te . T h e r e  h a s  b e e n  rain  
o n  tw o  d a y s  o f  th e  w e e k , th e  r a in fa ll r e a c h in g  t h ir t y -fo u r  
h u n d r e d th s  o f  a n  in c h . A v e r a g e  t h e r m o m e te r  8 2 .2 ,  h ig h e st  
9 3 ,  lo w e s t  7 1 .

N a s h v ille , T e n n e s s e e .— T h e r e  h a s  b e e n  rain  o n  tw o  d a y s  
d u r in g  th e  w e e k , th e  p r e c ip ita tio n  b e in g  n in e ty -s e v e n  h u n 
d r e d th s  o f  a n  in c h . T h e  th e r m o m e te r  h a s  a v e r a g e d  8 3 ,  
t h e  h ig h e s t  b e in g  9 6  a n d  th e  lo w e s t  7 0 .

M o b ile ,  A la b a m a .— S c a tte r e d  r a in s  a n d  h ig h  te m p e r a tu r e  
in  th e  in te r io r . T h e r e  a re  c o m p la in ts  o f  cro p  d e te r io r a tio n  
a s  a  r e su lt  o f  h o t  w e a th e r . T h e r e  h a s  b ee n  rain  o n  o n e  d a y  
o f  th e  p a s t  w e e k , to  th e  e x t e n t  o f  fo u r te e n  h u n d r e d th s  o f  
a n  in c h . T h e  th e r m o m e te r  h a s  a v e r a g e d  8 5 ,  r a n g in g  fr o m  
7 5  to  9 6 .

M o n t g o m e r y , A la b a m a .— M u ch  s h e d d in g  a n d  d a m a g e  h a s  
b ee n  c a u se d  b y  th e  h o t  w a v e . W e  h a v e  h a d  rain  o n  o n e  
d a y  d u r in g  th e  w e e k , th e  ra in fa ll b e in g fo r t y -e ig h t h u n d r e d t h s  
o f  a n  in c h . T h e  th e r m o m e te r  h a s  ra n g e d  fr o m  71  to  9 8 ,  
a v e r a g in g  8 5 .

S e lm a , A la b a m a .— T h e r e  h a s  b ee n  rain  o n  tw o  d a y s  d u r in g  
th e  w e e k , th e  ra in fa ll re a c h in g  fifty  h u n d r e d th s  o f  a n  in c h .  
A v e r a g e  th e r m o m e te r  8 3 .5 ,  h ig h e s t  9 5 ,  lo w e s t  7 3

M a d is o n ,  / ' lo r id a .— -W e  h a v e  h a d  rain  o n  th re e  d a y s  d u r in g  
th e  w e e k , th e  ra in fa ll b e in g  tw o  in c h e s  a n d  n in e ty -f iv e  h u n 
d r e d th s . T h e  th e r m o m e te r  h a s  r a n g e d  fr o m  7 2  to  1 0 0 ,  
a v e r a g in g  8 6 .

/ a lla h a ssee, / ' lorid a . T h e r e  h a s  b e e n  ra in  o n  o n e  d a y  th e  
p a s t  w e e k , th e  r a in fa ll b e in g  te n  h u n d r e d th s  o f  a n  in c h ,  
t h e r m o m e t e r  h a s  r a n g e d  fro m  7 4  to  9 3 ,  a v e r a g in g  8 4 .

A tla n ta , G e o r g ia . 'R a in  h a s fa lle n  o n  tw o  d a y s  d u r in g  th e  
w e e k , th e  r a in fa ll  b e in g  tw e n t y -fo u r  h u n d r e d th s  o f  a n  in c h .  
I h e  t h e r m o m e te r  h a s  ra n g e d  fro m  6 7  to  9 6 ,  a v e r a g in g  8 2 .

A u g u s ta , G eo rg ia . W e  h a v e  h a d  rain  o n  fiv e  d a y s  o f  th e  
p a s t  w e e k , th e  ra in fa ll re a c h in g  o n e  in c h  a n d  t w e n t y -e ig h t  
h u n d r e d th s . T h e  th e r m o m e te r  h a s  a v e r a g e d  8 3 ,  h ig h e s t  
b e in g  9 6  a n d  lo w e s t  7 0 .  6

S a v a n n a h , G eo rg ia . ’R a in  h a s  fa lle n  o n  tw o  d a y s  o f  th e  
w e e k , th e  ra in fa ll b e in g  th ir te e n  h u n d r e d th s  o f  a n  in c h .  
T h e  t h e r m o m e te r  h a s a v e r a g e d  8 3 ,  r a n g in g  fro m  7 3  to  9 3 .

\\ a sh in g to n , G eo rg ia , th e r e  h a s b e e n  rain  o n  th re e  d a y s  
th e  p a s t  w e e k , th e  ra in fa ll b e in g  on e in c h  a n d  s e v e n t y  
h u n d r e d th s . T h e r m o m e t e r  h a s  r a n g e d  fro m  7 0  to  9 8  
a v e r a g in g  8 4 .

C h a rleston , S o u th  C a r o lin a .— -R a in  h a s fa lle n  o n  tw o  d a y s  
o f  th e  w e e k , th e  ra in fa ll b e in g  on e in c h  a n d  t w e n t y -o n e  
h u n d r e d th s . A v e r a g e  th e r m o m e te r  8 2 ,  h ig h e s t  9 1  lo w 
e s t  7 3 .

G reen w o o d , S o u th  C a r o lin a .— T h e r e  h a s  b e e n  ra in  o n  tw o  
d a y s  th e  p a s t  w e e k , th e  ra in fa ll b e in g  f o r t y -s ix  h u n d r e d th s  
o f  a n  in c h . T h e  th e r m o m e te r  h a s  r a n g e d  fro m  7 3  to  9 6  
a v e r a g in g  8 4 .

S p a rta n b u rg , S o u th  C a r o lin a .— ’R a in  h a s  fa lle n  o n  th re e  
d a y s  o f th e  w e e k , th e r a in fa ll b e in g  t h ir t y -th r e e  h u n d r e d th s  
o f  a n  in c h . A v e r a g e  t h e r m o m e te r  8 4 ,  h ig h e s t  9 9 ,  lo w e s t  6 8 .

R a leig h , N o r th  C a r o lin a .— W e  h a v e  h a d  ra in  o n  th re e  d a y s  
th e  p a s t  w e e k , th e  r a in fa ll b e in g  fo r ty -o n e  h u n d r e d th s  o f  a n  
in c h . T h e  th e r m o m e te r  h a s a v e r a g e d  8 2 ,  th e  h ig h e s t  b e in g  
9 4  a n d  th e  lo w e s t  7 0 .

C h arlotte, N o rth  C a r o lin a .— T h e r e  h a s  b e e n  ra in  o n  fo u r  
d a y s  d u r in g  th e  w e e k , th e p r e c ip ita tio n  r e a c h in g  th re e  in c h e s  
a n d  f o r t y -t w o  h u n d r e d th s . T h e  th e r m o m e te r  h a s  a v e r a g e d  
8 2 ,  th e  h ig h e s t  b e in g  9 4  a n d  th e  lo w e s t  7 0 .

G reen sb o ro , N o rth  C a r o lin a .— T h e r e  h a s  b e e n  ra in  o n  tw o  
d a y s  th e  p a s t  w e e k , th e  r a in fa ll r e a c h in g  t h ir t y -fo u r  h u n 
d r e d th s  o f  a n  in c h . T h e  t h e r m o m e te r  h a s  a v e r a g e d  8 0 ,  
r a n g in g  fro m  61  to  9 3 .

T h e  fo llo w in g  s t a t e m e n t  w e h a v e  a lso  r e c e iv e d  b y  te le 
g r a p h , s h o w in g  th e  h e ig h t o f  r iv e r s  a t  th e  p o in ts  n a m e d  
a t  8  a .  m . o f  th e  d a te s  g iv e n :

Aug. 21 1908. Aug. 23 1907.
Feet . Feet •

New Orleans------------------Above zero of gauge. 7.0 7.4
Memphis ....................— Above zero of gauge. 12.2 14.5
Nashville.............................Above zero of gauge. 7.7 7.4
Shreveport— ................... Above zero of gauge. 2.2 1.3
Vicksburg---------------------- Above zero of gauge. 16.4 20.0

I N D I A  C O T T O N  M O V E M E N T  F R O M  A L L  P O R T S .

August 20. 

Receipts at—
1907-08. 1906-07. 1905-06. '

Week.
Since 

Sept. 1. Week.
Since 

Sept. 1. Week.
Since 

Sept. 1.
__ 8,000 2,054,000 12,000 3,058,000 8,000 2,562,000

Exports from-

llombay—
1907-08..................
1906- 07 ....
1905- 0 6 ....

Calcutta—
1907- 08---
1906- 07----
1905- 06....

Madras—•
1907- 08 ....
1906- 0 7 ....
1005 -06 ................

All others—
1907- 0 8 ---
1906-07--------------
1905-06--------------

1'otal all— 
1907-08. 
1906-07. 
1905-06.

For the Week.

Great Conti- 
Britain. nent. Total.

2,000

1,000

3,000

2,000

6,000
2,000

8,000
15.000
5.000

1.000

z , 666

2,000
7.000
1.000

5.000
13.000
5.000

16,000
35.000
13.000

8 000
15.000
7.000

1.000 
1,000 
2,000

2,000
10.000 

1,000

5.000 
15,000

5.000

16,000
41.000
15.000

Since September 1.

Great Conti-
Britain. nent. Total.

28,000
63.000
59.000

5.000
10.000
7.000

10,000 
0 ,000
3.000

25.000
20.000 
23,000

68,000
102.000
92,000

651.000 
,195,000
883.000

28,000
149.000
119.000

34.000
51.000
51.000

277.000
260.000 
188,000

990,000
1.655.000
1.241.000

679.000  
1,258,000

942.000

33.000
159.000
126.000

44.000
60.000 
54,000

302.000
280.000  
211,000

1.058.000
1.757.000
1.333.000

A L E X A N D R I A  R E C E I P T S  A N D  S H I P M E N T S .

Alexandria, Eggpt, 
August 19. 1907-08. 1006-07.

Receipts (cantars) —
This w eek_____
Since Sept 1 _________

1,500
7,171,170 6,861,505

100
5,876,852

Exports (bales) — This
week.

Since 
Sept. 1.

This
week.

Since 
Sept. 1.

This
week.

Since 
Sept. 1.

To L iverpool------------------ 228,92 1 
210,638 
378,788 
77,002

222,683
209,586
356,223
118,805

2,500 206,377
175,677
337,007

70,727

To Manchester ________ 1,750
2,250

100
To Continent____________ 2,500 2,000

600To America........ ..................

Total exports..................... 2,500 895,349 4,100 907,297 5,100 789,788

Note.— A cantar Is 99 lbs.

T h is  s t a t e m e n t  sh o w s t h a t  th e  r e c e ip ts  fo r  th e  w e e k  w ere  
1 ,5 0 0  c a n ta r s  a n d  the fo re ig n  s h ip m e n t s  2 ,5 0 0  b a le s .
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W O R L D 'S  S U P P L Y  A N D  T A K I N G S  O F  C O T T O N .— - 
T h e  fo llo w in g  b r ie f  b u t  c o m p r e h e n s iv e  s t a t e m e n t  in d ic a te s  
a t  a  g la n c e  th e  w o r ld ’s s u p p ly  o f  c o t to n  fo r  th e  w e e k  a n d  s in c e  
g e n t .  1 , fo r  th e  la st  tw o  s e a s o n s , fro m  a ll s o u rc e s  fr o m  w h ic h  
s ta t is tic s  are o b ta in a b le , a lso  th e  t a k in g s , o r  a m o u n t s  g o n e

Cotton Takings. 
%eek and Season.

Visible supply Aug. 1 4 -------------
Visible supply Sept. 1 --------  - 
American In sight to Aug. 21 
llombay receipts to Aug. 20 . . . 
Other India shlp’ ts to Aug. 20. 
Alexandria receipts to Aug. 19. 
Other supply to Aug. 1 9 * --------

Total supply............... - ................

Deduct—
Visible supply Aug. 2 1 . . .

Of which American 
Of which other---------

1907-08.

Week. Season.

1,863,296
2,291,844

11,489,150
2,054,000

379.000
956.000
257.000

72 037 
8,000 
8,000

1,000

1,952,333

1,785.933

17,426,994

1,785,933

| O
O

O
 

1 O
O

O
 

;
1IO

N
C

5 
| 0

^
0

15.641.061
11.824.061 
3,817,000

1906-07.

Week.

.537,208

2.423.921

213.811
139.811 
74,000

1,784,156
13,451,122
3,058,000

490.000 
914,900
430.000

20,127,178

2,423,921

E G Y P T I A N  C O T T O N  C R O P .u v j ^ ^  ^ __ ^ . -T h e  A le x a n d r ia  G e n e ra l
P r o d u c e  A s s o c ia t io n , in  its  m o n t h ly  r e s u m e  o f  a n s w e r s  to  
in q u ir ie s  fo r  J u ly , s a y s :

In Lower Egypt the tcmireiu.u.v ... 
to the cotton plants, especially during the second half of the mo . 
that the backwardness earlier reported still remains. 1 he plant is ne.......
theless healthy and strong. Flowering has commenced every >
but Is considered as 10 to 15 days late, and as a natural V V
plant seems to have fewer flowers and pods than f t  the same time in 
It Is to be regretted that the Government has not taken the same em  
measures as last year to destroy the; worms: on , V'

T h e  e x p o r t s  to  J a p a n  sin c e  S e p t . l  h a v e  b e e n  1 5 0 ,1 2 2  b a le s  
fr o m  P a c ific  p o r ts  a n d  3 7 ,8 5 7  b a le s  fr o m  N e w  Y o r k .

C o tto n  fr e ig h ts  a t  N e w  Y o r k  th e  p a s t  w e e k  h a v e  b e e n  a s

Liverpool A u g .____
Manchester A u g___
Havre A u g ________
Bremen A u g _______
Ham burg___________
Antwerp____________
Ghent, via Antwerp
B e v a l_______________
Gothenburg asked. 
Barcelona, direct Aug.
Genoa Sept. O ct___
Trieste A u g ________
Japan _______________

Sat.
12
12
18
18
25 
20
26
27
28 
25 
25 
28 
40

M on. 7'ues. Wed. Thurs. Fri.
12 12 12 12 12
12 12 12 12 12
18 18 18 18 18
18 18 18 18 25
25 25 25 25 25
20 20 20 20 20
26 26 26 26 26
27 27 27 27 27
28 28 28 28 28
25 25 25 25 25
25 25 25 25 25
28 28 28 28 28
40 40 40 40 40

L I V E R P O O L .— B y  c a b le  fr o m  L iv e r p o o l  w e h a v e  th e  f o l 
lo w in g  s t a t e m e n t  o f  th e  w e e k ’s s a le s , s t o c k s , & c . ,  a t  t h a t  p o r t .

July 31.
Sales of the week_______ bales. 18,000

Of which speculators took. .  -----------
Of which exporters took___  1,000

Sales, American-----------------------  15,000
Actual export---------------------------  *7 ,0 0 0
Forw arded-------------------------------  29,000
Total stock— Estimated--------- 471,000

Of which American— E st._  363,000  
Total Imports of the w eek .. 16,000
Of which American---------------  12,000

Amount afloat--------------------------- 54,000
Of which American-------------  26,000

Aug. 7. 
23,000

Aug. 14. 
19,000

1,000
17.000

3.000
55.000

439.000
330.000

25.000
9.000

40.000
21.000

14.000 
4,000

35.000
421.000
310.000

20.000 
11,000
42.000
26.000

Aug. 21.
20,000

‘  Yi ooo
15.000 
5,000

45.000
395.000
292.000

25.000
17.000
35.000
17.000

T h e  to n e  o f  th e  L iv e r p o o l  m a r k e t  fo r  s p o ts  a n d  fu tu r e s  
e a c h  d a y  o f  th e  p a s t  w e e k  a n d  th e  d a ily  c lo s in g  p r ic e s  o f

vlous years, and have ca 
can yet be made good. In fact.

in ill ace of those eaten by worms or plucked off for the dcs 
From many districts the presence of moths Is reported, 
measures seem to have been taken for the Immediate des
evgs In orderTo avoid the possibility of a second Invasion o CggS in oruer io avuni i. . i _ .. t.n nrnhab
soon hear of the rotations uems «...«■■
water in abundance. As regards Upper Egypt, 
satisfactory. There Is little backwardness^ ”
Is not visited by worms. W ater Is sufficient.

C O T T O N  C R O P  C I R C U L A R .— O u r  A n n u a l C o tto n  
R e v ie w  w ill be r e a d y  in  c irc u la r  fo r m  a b o u t  F r id a y , Se  
P a r t ie s  d e s ir in g  th e  c ir c u la r  in  q u a n t it ie s , w ith  th e ir  b u s i
ne ss ca rd  p r in te d  th e r e o n , s h o u ld  se n d  in  th e ir  o rd e rs  as  
so o n  a s  p o ssib le  to  e n su re  e a r ly  d e liv e r y .

M A N C H E S T E R  M A R K E T . — O u r  r e p o r t  r e c e iv e d  b y  
c a b le  to -n ig h t  fro m  M a n c h e s te r  s t a t e s  t h a t  th e  m a r k e t  c o n 
t in u e s  q u ie t  fo r  b o t h  y a r n s  a n d  s h ir t in g s . J h e  d e 
m a n d  fo r  b o t h  h o m e  tr a d e  a n d  fo r e ig n  m a r k e t s  is p o o r .  
W e  g iv e  th e  p r ic e s  fo r  t o -d a y  b e lo w  a n d  le a v e  th o se  fo r

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.

Market } 
12:15 1 
P. M. J

Neglected. Neglected. Dull and 
Irregular.

Pressed 
for sale.

Small
Inquiry.

Dull and 
Irregular.

Mid. Upl’ds 5.96 5.97 5.91 5.78 5.71 5.59

«  . 2,000 3,000 3,000 3,000
200

6,000
200

3,000
100j Spec.&exp. — 100 200

,! Futures.
5 Market 1 
y opened J

Quiet at 
a  @1 pt.
advance

Steady at 
2 A  @4 pts. 

advance.

Quiet at 
4 points 
advance.

Quiet, unci) 
to 1 point 
advance.

Quiet at 
2yi ® 2A  
pts. dec.

Irregular.

Market 1 

5 I>. M. j

Quiet at
a  m n
pts. dec.

Barely sty. 
it A  @4 
pts. adv.

Barely sty. 
at A  @6 
pts. dec.

Easy at
5A  ® o a
pts.dec.

Weak at 
9 @13 a  
pts.dec.

Steady at 
A  @3 pts. 
decline.

T h e  p rice s  o f  fu tu r e s  a t  L iv e r p o o l  fo r  e a c h  d a y  a re  g iv e n  
b e lo w . P r ic e s  a re  o n  th e  b a s is  o f  u p la n d s , g o o d  o r d in a r y  
c la u s e , u n le ss  o th e r w ise  s t a t e d .

The prices are given in pence and 100ths. Thus'. 5 67 means 5 67-1 OOd.

1908.

8 'A lbs. Shirt- Corn
32s Cop lugs, common Mid.
Twist. to finest. a  pi's

fl. d. s. d. s. d. d.

8 9-16@ OH 5 0\i @ 8 2 6.34
syi @ 9W 5 0 @ 8 i lA 6.10
8H @ 0H 4 11 @ 8 i 5.98
SH @ 9 yi 4 11 @ 8 i 6.02

%% @ o q 4 11 @ 8 0 6.26
h a @ oy, 4 yoyi @ 8 0 5.92
8 @ 0 4 10 @7 iuyi 5.59

1907.

32s Cop 
Twist.

d.

11
1 0 H
10H
yon

d.

12H 
12H 
12 H 
12 X

10 15-16 @15-16 
10*4 @  12H
1013-16® 12 3-10

8 \ilbs. Shirt
ings, common 

to finest.

6 10 
6 9

s. d.

@10 3 
@10 3 
@10 4 
10@ 4H

@10 5 
@10 4'A

7H  @10 4

Cot’n
Mid.
Upt’s

d.

7.18
7.06
7.10
7.28

7.47
7.29 
7.27

th eS H I P P I N G  N E W S . — A s  sh o w n  o n  a  p r e v io u s  p a g e  
e x p o r t s  o f  c o t t o n  fro m  th e  U n ite d  S ta te s  th e  p a s t  w e e k  h a v e  
r e a c h e d  2 7 ,5 2 3  b a le s . T h e  s h ip m e n t s  in  d e ta il ,  a s  m a d e  
u p  fro m  m a il  a n d  te le g r a p h ic  r e tu r n s , a rc  a s fo llo w s :

1 Total bales.
19— Arabic, 1,047 upland

Aug. 15. 
to

Auk . 21.

Sat. Mon.

12H
o.m.

12H  
p.m .

12 3* 
p.m.

4
p.m.

d. d- d. d.
1 a n

Aug.-Sep 5 27 H 11H 28
Sep.-Oct 5 07 11H os h
O ct.-Nov- 5 00 05 02
Nov.-Dec. l 93 H 48 H 95 H
Dec.-Jan l 91 H 96 93
Jan.-Feb . 4 90 A 95 42
Feb.-Mch. 1 91 H 46 93
Mch.-Apr. 1 93 47 94 H
Apr.-May. __ 4 93 H 98 95
May-June — 4 04 H 99 •)6
•J imc-J nly

Tues.

12 X  
n.m.

d.
n n
28
08 H
0 2  n
07
)4M
03 Vs 
94 H 
96
96 'A
97

4
p.m.

d.
6o
24
06
oo n
94 h  
92 'A
9 1  a
)2 n
94
94 h
95 'A

W cJ.

1214
p.m.

d.
60 
19H  
04 
)8 'A
92 'A
90 H 
89 H
91
>2 ]A.
93 X
94

4
p.m

d.
5 a > 
16 
.09 
94
88 A 
.86 V, 
851
87
88 J
89
90

Thurs. Fri.

12 X 4 12 X 4
).m. p.m. p.m. p.m.

a. d. d. d.
o  h 46 H lb ‘A 16
13 H 04 H 43 H 03 H
10 H SO 84 A .83
11 80 H 79 77
15 H 75 V, 74 H 73
14 74 t4 73 71 y.
83 73 A 72 H 71
84 H 75 74 72 H
86 'A 77 76 74
87 78 77 75
88 79 78 H 76 H

-To Liverpool— Aug. 40N E W  Y O R K
fo r e ig n ----------

To Havre— Aug. 14
To Bremen— Aug. io — kurfurst.^600---------------------------------------------
To Barcelona— Aug. 15—  Erika, 4 0 4 - - - -  - - -  Anir 1 9 — SanTo Genoa— Aug. 1 4— Koenlgen Lulse, 2 ,174------ Aug. io ban  ̂ ^

Giorgio, 1 3 2 -- - - - -  — v;,-„-.Ar,: "in n ..................^

............................................ ..................  1,093
Hudson, 187 upland, 195 Sea Island, 64 ^

... ..........................  600
404

v r lO l  I U ,  106--------------  -  -  -  - . , n ATo Naples— Aug. 19— San Giorgio, 100 - - - - - - - - ...............
G ALVESTO N — To Havre— Aug. 17— Montauk, 4 ,760 ...........................  .

To Hamburg— Aug. 15— Danla. 1 ,°4d ------------ - -  - nelnhlne” ’
To Barcelona— Aug. 19— Irene, 3 ,0 1 a ------ Aug. 20 uupninc,

2,475 ________________  - ................. ................................................. .. r.r.,.
To Trieste— Aug. 19— Irene. 5 5 0 - - - - ---------------------------------------------  ,
To Genoa— Aug. 20— Oelphlne, 4 .6 9 2 -- - - - - - - - - - - ...............  o'einn

N E W  O R L E A N S --T o  Liverpool—  Aug. 2 0 — Median, 2 ,000 ---------------
To Havre— Aug. 20— Vlrglnle, 1 ,1 6 6 ---------------------------- .....................  i'non
To Bremen— Aug. 20— Colonlan, 1,000------------------------------------------- 2
To Rotterdam—-Aug. 14— W ragby, 2 --------------------------------------------- “
To Antwerp— Aug. 20— Colonlan, 66 .................................. .....................
To Trieste— Aug. 21— Giulia, 700-------------------------------- ------------------ iXY

BOSTON— To Liverpool— Aug. 14 —Cymric. 201 . ------------------------------

95

To St. John— Aug. 14— Calvin Austin. 50
BALTIM O R E— To Liverpool— Aug. 14— Indore, 158------ -- ----------
n u  rr A D E L P H IA — To Manchester— Aug. 6 — Manchester Commerce 

J 4 4 ____ Aug. 20— Manchester Trader, 5 1 ------------------------------------
. 272 523

T iie  p a r tic u la r s  o f  th e  fo r e g o in g  s h ip m e n ts  fo r  th e  w e e k ,  
a r r a n g e d  in  o u r  u su a l f o r m , arc  a s fo llo w s .

Great French Cer- —  Olh.Europe—  M ex.,
Br&ain. ports, many. North. South. Ac. Japan, total.

2,810 ................  4,949
11,332 ____  - - - -  17,136

6 8  700 ................  4,914
. . .    50 ________  2 ) 1

- - -  158
III  I I I I  I I I I  _____ 95

6 8  14,842 5 0 » ---------- 27,523

New York..........  1.093 446
Galveston . -  - -  ------  4,769
New Orleans___ 2,000 1,166
Boston ________  201 -------
Baltim ore_____  158 -------
Philadelphia___  95 -------

600
1,035
1,000

Total - 3,547 6,381 ,635

BREADSTUFFS.
F r id a y ,  A u g .  2 1  1 9 0 8 .

P r ic e s  fo r  w h e a t  flo u r h a v e  b e e n  firm  a s  a  ru le  a n d  s o m e  
g r a d e s  a re  h ig h e r  fo r  th e  w e e k . A d v a n c e s ,  h o w e v e r , h a v e  
b e e n  la r g e ly  n o m in a l ,  a s  tr a d e  h a s  c o n tin u e d  e x t r e m e ly  
q u ie t .  T h is  is  tr u e  n o t  o n ly  o f  th e  lo c a l m a r k e t ,  b u t  a lso  
o f  th e  la r g e r  m a r k e ts  a t  th e  N o r th w e s t  a n d  th e  S o u t h w e s t .  
T h e  o u t p u t  o f  s p r in g  w h e a t  la s t  w e e k  w a s  n o t  fa r  fr o m  
100,000 b a r r e ls  s m a lle r  th a n  in  th e  s a m e  w e e k  la s t  y e a r .  
R e p o r t s  o f  a  la r g e  e x p o r t  sa le  d u r in g  th e  w e e k  h a v e  la c k e d  
c o n fir m a t io n . R y e  flo u r  h a s  b e e n  q u ie t  a n d  s t e a d y .  C o m

m e a l h a s  b e e n  d u ll  b u t  fir m e r .
W h e a t  h a s  d e c lin e d , o w in g  m a in ly  to  fa v o r a b le  w e a th e r  

a t  t h e  N o r t h w e s t  fo r  h a r v e s t in g . M o r e o v e r , th e r e  a re  
p r o s p e c ts  o f  a n  e a r ly  m o v e m e n t  o f  s p r in g  w h e a t  o n  a  lib e r a l  
sc a le  a n d  th e  m a r k e t  a t  t im e s  h a s  fe lt  t h e  e ffe c t  o f  h e d g e  
s e l l in g . T h e  E u r o p e a n  d e m a n d  h a s  o n  th e  w h o le  b e e n  l ig h t ,  
a n d  w ith  a  la rg e  y ie ld  in  C a n a d a  a p p a r e n t ly  a ssu re d  th e r e  is  
a n  im p r e s s io n  a m o n g  s o m e  h e re  t h a t  t h e  e x p o r t  d e m a n d  in  
th is  c o u n t r y  fr o m  E u r o p e  th is  se a so n  w ill  b e  s m a lle r  t h a n  
th e  b u lls  h a v e  b e e n  c o u n t in g  u p o n , e s p e c ia lly  a s  t h e  c ro p  
r e p o r ts  fr o m  R u s s ia ,  H u n g a r y  a n d  o th e r  p a r ts  o f  E u r o p e  
o f  la te  h a v e  b e e n  m o r e  fa v o r a b le .  T h e  E u r o p e a n  c o rr e s 
p o n d e n ts  o f  th e  D e p a r tm e n t  o f  A g r ic u ltu r e  a t  W a s h in g t o n  
r e p o r t  t h a t  t h e  c ro p s  in  E u r o p e  th is  y e a r  w ill b e  o f  a v e r a g e  
s iz e . T h e  H u n g a r ia n  o ff ic ia l  c ro p  r e p o r t  m a k e s  th e  o u ttu r n  
in  H u n g a r y , p r e s u m a b ly  e x c lu s iv e  o f  C r o a t ia  a n d  S la v o n ia ,  
1 4 4 ,8 4 0 ,0 0 0  b u s h e ls , a g a in s t  1 2 0 ,5 0 8 ,0 0 0  la s t  y e a r .^  A r g e n 
t in a  a d v ic e s  h a v e  b e e n  fa v o r a b le  a n d  th e  f o r e ig n jm a r k e t s
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h a v e ,  o n  t h e  w h o le , s h o w n  a  sa g g in g  t e n d e n c y . Y e t  o f  
la te  p rice s  in  th is  c o u n t r y  h a v e  rallied  to  s o m e  e x t e n t  
t h e  c a sh  p o s it io n  is  a d m it t e d ly  v e r y  s tr o n g  a n d  m a n y  

c o n te n d  t h a t  t h e  e x p o r t  b u s in e s s  w o u ld  b e  la rg e r  b u t  fo r  th e  
s c a r c it y  o f  s u ita b le  w h e a t .  M ille rs  a re  p a y in g  la rg e  prein i 
urns a t  t h e  N o r t h w e s t  fo r  d e liv e r y  w ith in  2 0  d a y s .  A n d  
d e s p ite  p r e d ic t io n s  o f  a  la rg e  m o v e m e n t  o f  s p r in g  w h e a t  th e  
r e c e ip ts  d o  n o t  in c r e a s e , w h ile  th e  w in te r -w h e a t  a rr iv a ls  
o f  la te  h a v e  d im in is h e d . T h e  v is ib le  s u p p ly  is in c re a sin g  
v e r y  s lo w ly . T h e  to t a l  s to c k  o f A m e r ic a n  w h e a t  in  t h f  
' T  ‘ snJ te d  a t  o n ly  2 6  7 0 1 ,0 0 0  b u s h e ls , a s  c o m p a r e d  w ith  
0 4 ,8 2 .3 ,0 0 0  a  y e a r  a g o ,  w h ile  th e  w o r ld ’ s  s u p p ly  o f  a ll kinds 
o f  w h e a t  is  o n ly  7 5 ,5 6 1 ,0 0 0 ,  a g a in s t  1 2 7 ,5 2 3 ,0 0 0  la s t  y e a r  
L e a d in g  C h ic a g o  in te r e s ts  h a v e  b e e n  la rg e  b u y e r s  o f  S e o to m  ’ 
b e r  o f  la te  a n d  th e  fe a r  o f  b u ll  m a n ip u la t io n  h a s cau sed  
c o n s id e r a b le  c o v e r in g  b y  n e r v o u s  s h o r t s . C o m m is s io n -h o u s e  
b u s in e s s , h o w e v e r , h a s  b e e n  q u ie t .  T o -d a y  p rice s w ere

St,M  iS  “ eem?Smor!S5 “ d • to"» “ «   •'« c “ “

large
also

T h e  s t a t e m e n t  o f  th e m o v e m e n t  o f  b r e a d s tu ffs  to  m a r k e t
— m d ic a tY,cl fryI° w  are p re p a re d  b y  u s fr o m  fig u re s  c o lle c te d  b y

? » ,  C a n a d to n  N ^ w e s t e  I l n k Y l n d  r i—  — i US - E. I C hnng? -  T .ho r e c e ip ts  a t  W e s t e r na n d  r iv e r  p o r ts  fo r  th e  w e e k  e n d in g  la s t  S a tu r d a y  a n d  
A u g . 1 lo i e a c h  o l th e  la s t  th re e  y e a r s  h a v e  b e e n :

September delivery la elevator____ 9.1
December delivery In elevator______ 04 li
May delivery In elevator_____________9 9

Receipts at—

Chicago . 
Milwaukee.. 
Duluth.. 
Minneapolis.
Toledo_____
Detroit_____
Cleveland___
St. Louis___
Peoria . .  
Kansas City.

Since Avg. I
1908.........
1907.........
1906_____

Flour.

bbls.imbs. 
178.281 
51,275 
72,000

4,800
1,358

58,360
23,700

802,396
1,065,833

Wheat.

bush. 60 lbs. 
1,576,948

306.000 
208,375 
632,880
175.000 
78,824

367,538
638,303
80.000 

1,834,350

bush. 56 lbs. 
1,065,934 

59,000

5.958,218
5,381,604
4,752,256

12,747.168
19,506,244

1,232,324 20,721.081

19,290
52,300
52,382
28,722

268,115
279,400
181,500

2,006.643
2,652,513
3,329,038

Oats.

bush. 32 lbs. 
2,350,670

312.000 
18.303

159,380
489.000 
100,576
36,753

500,860
240.000 
142,700

Harley. Rye.

4,130,570
8.335.045
7,276.575

4,350,242
4.418.611
5.959.612

8,242,703
10,425.820
13,899,830

bushASlbs
138,600
109,200
28,942

168,230

10,500
5,000

469,472
242.916
581,903

bu. 56 lbs. 
45,388
11,700 
14,625 
23,230
16,500

6,045
5.000-

817,312
407.649

1,095,044

122,488
75,709

120,330

209,067
192,028
252,135

p r e d ic t io n s  o f  fr o s t  fo r  t h a t  s e c t io n , b u ll s u p p o r t  a n d  c o v e r in g ’ 
b u t  la te r  o n  th e r e  w a s  a  r e a c tio n  o n  d is a p p o in tin g  c a b le s ’
a  le sse n e d  s p o t  d e m a n d  a n d  l iq u k la t io n . ’

D A IL Y  CLOSING PRICES OP W H E A T  F U 1U R E S IN NF.W YOP K

&  188 S B  KbDectmbei delivery In elevator------ 1 0 ,1 % 1 0 1  % 1 0 2 % 1 0 2 ?! l o v !  U )10
May delivery In elevator. .............105% 104?! 105y| 105% I 0 5  : }o5 V

D A IL Y  CLOSING PRICES OF W H E A T  FU T U R ES IN CHICAGO '
~ ‘ M on. Tues. Wed. Thurs. Fr'i 

91 ?4 92%  93%  93%  9 3 ?
93 % 94 % 94 % 94 % 9 1 •

_ 07 H 98%  98 %  98%  98%
In d ia n  co rn  fu tu r e s  h a v e  a d v a n c e d , o w in g  to  c o n t in u e r !  , ,P „ , ,n„ 

s m a ll  r e c e ip ts  a t  th e  W e s t ,  l ig h t  sp e c u la t iv e  o ffe r in g s , b u y -  samewk. ’ 0 7  
i a S  b y  w e ll-k n o w n  c a sh  in te r e s ts  a n d  c o v e r in g  o f  s h o r ts  Samewk- ’06 
t h e r e  h a s  b e e n  m o r e  o r  less  c o m m is s io n -h o u s e  h o u se  bu vinir  

t o o ,  a t t r a c t e d  b y  th e  s tr e n g th  o f  th e  cash  s itu a tio n  M o r e 
o v e r , d e s p ite  r e c e n t  g e n e r a l r a in s , th e  cro p  is sa id  to  be  m a k  

m g  d is a p p o in tin g  p ro g re ss  in  m a n y  s e c t io n s . A t  t im e s
r e a c tio n s  h a v e  o c c u r r e d , o w in g  to  th e  u su a l r e a liz in g , b u t  I T o ta l  r e c e ip ts  o f  f lo u r  a n d  g ra in  a t  th e  se a b o a r d  p o r ts  fo r  
th e re  h a s  b e e n  a  n o tic e a b le  a b se n c e  o f  se llin g  fo r  th e d e clin e  th e  w e e k  e n d e d  A u g .  15 1 9 0 8  f o l lo w  a D o a ro  Po l t s  701
C r o p  r e p o r ts  to  tr a d e  p a p e r s  h a v e , o n  th e  w h o le , b e e n  cn  
c o u r a g in g . T o -d a y  p rice s  w ere  firm e r  in  th e  m a in  o n  li<dit 
r e c e ip ts , a  firm  c a sh  m a r k e t ,  b u y in g  b y  cash  in te r e sts  a n d  
c o v e r in g . '
D A IL Y  CLOSING PRICES OF N O. 2 M I X E D  CORN IN NEW  YORK.
„  , Sat. M on. Tues. Wed Thur« ...,,
Cash corn.....................................  89 89 8 9  ’ nn
September delivery In elevator-------186 85%  8 0 % 8 7  LyV J ?7,
December delivery in elevator---------- 74%  7 4 %  75%  7 5 % 7 6  4 7 JU

D A IL Y  CLOSING PRICES OF CORN FU T U R ES IN CHICAGO *
o a. Sut• Afoti. Tucs, Wad Thuw
September delivery In elevator-------- 7 5  % 7 5  % 7 6  % 7 7  % 7 7  s/' 1
December delivery In elevator_____ 6 3 %  63%  64%  6 5 % 6 5 % cX■>'
May delivery in elevator.......................6 2 % 6 2 % 0 3 % 64%  63  % G l U

O a ts  fo r  fu tu r e  d e liv e r y  in  th e  W e s t e r n  m a r k e t  h a v e  a d 
v a n c e d . P r ic e s  h a v e  b e e n  d o m in a te d  la r g e ly  b y  th e  str e n g th  
o f  th e  s p o t  s i tu a t io n . F a r m e r s  a re  sa id  to  be  h o ld in g  b a c k  
to  a n  u n u s u a l e x t e n t  in  th e  e x p e c ta t io n  o f  b e tte r  prices  
la te r  o n , a n d  th e  r e c e ip ts , in s te a d  o f  in c re a sin g  m a te r ia l ly
a.8 h a d  rv-nll ovnn/*lnrl kairn o f flwooo o o f ,-o il . ,  f . l l  , ^ J

Flour.
Receipts at—  bbls.

New York_______  117,849
Doston....................  32,654
Portland, Me.........  ............
Philadelphia.........  47,668
Baltimore................  49,131
Richmond..............  3,084
New Orleans * ____ 29,222
Newport News____ 18,643
Norfolk.................. - 4,639
Galveston.................................
Mobile......... ............  2,400
Montreal................ 15,851

Total week____
Week 1907..............

Wheat,
bush.

689,100
85,468

416,279
364,823
828,648

30,580
211,000
266,400

716,000

545426

Corn,
bush.

5,375
8,350

334)94
41,482
20,458
50,400

7,000
24,830

191,889
918,511

Oats,
bush.

784,500
70,751

195,353
149,063
20,564

110,000

Harley,
bush.

12,000
Jj.267

1 ,6 6 6

109,839 25^02

1.440.070
692,710

39,269
52,851

Rye,
bush.

12,675
1,385

5,516
554

20,130
5,928Since Jan. 1 1908.10,452,522 54 291 297 28 4 9 9  63  ‘  26  7 17  4 ns , 5 . 9 2 8

Since Jan. 1 1907.11,782,632 59'.OoV.455

tluough bms°oHadlS«Ude graln passIng through New Orleans for foreign ports

«  a S i  I s t t s s  ‘Z ^ s k
W e s t  is n o w  so  s m a ll  t h a t  fe w  care to  ta k e  the- sh o rt «,vi„ Exports from—  bush 
e s p e c ia lly  o f  S e p te m b e r  ^ ---------------  S ld e ’-

Oats,
bush.

Rye,
bush.

Reas, Harley, 
bush. bush. 
.........  720

c e ip ts , b u llish  c ro p  r e p o r ts  a n d  c o v e r in g .
D A IL Y  CLOSING PRICES OF OATS IN NEW  VOPK

No. 2 Mixed.....................................  f f  I S " '  S T
White clipped, 32 to 34 lbs-----------57-60 57-60 57-60 57-60 57-60 57% 60%

D A IL Y  CLOSING PRICES OF OATS IN CHICAGO

September delivery In elevator............ 4 5 %  *46%  4 7 % XXh  7 S '  Fda\t
December delivery in elevator-----------46%  4 6 %  48%  4 8 % A tll
May delivery In elevator---------------------48%  49%  50 5 0 % 50%  50%

T h e  fo llo w in g  a re  c lo s in g  q u o ta t io n s :
.  J FLO UR .
Low grades......................_J.l 3 0 @ 5 3  90
Second clears________  3  2 0 0  3  2 5

Newport News..
Galveston.............. 216,000
M o b ile ..

786 
796 
991

2?8.ooo i8f 4l
7,456 13,380
7,000 2,400

8,000

Montreal................ 770,960 11,046
4,639Norfolk....... ..........

Total week------3,093,129 36 199 161 064
Week 1907........... 2.208.972 1,576.261 175,003

633
132,623

8,000
47,313

33,866

33,866
26,000

720
1,743

r ! n n o - ati01l  o f  tlle se  e x p o r t s  fo r  th e  w eek  a n d  
J u ly  1 1 9 0 8  is  a s  b e lo w :

g leap > ..................................... 4  ;>o© 4 7 5
Straights..........................  5  5 0 @  5 75
Patent, spring.....................5  7 5 4 D 0 75
Patent, winter.....................4 6 0 0  4 80
Kansas clears .................... 3  7 5 0  4  25

Wheat, per bush.—  w
N . Duluth, No. 1........... 1 29
N . Duluth, No. 2 ____  120
Red winter, No. 2 --------- f .o .b .1 0 2

O.HsI'per bush.—  ..........  !0 » *
Natural white..................5 7  0 6 0
No 2 mixed-----------------56 0  —
Natural white clipped 57% 4D 60%
g o v e r n m e n t

Kansas straights ............$ 4  65© $ 4  8 5
B ended clears................ 5  2 5 ©  5 4 0

RveMmirPatentS............... 5 2&@  « 75Rye Hour---------- ----------- 4  2 5 ©  4  8 5
Buckwheat Hour----------- Nominal
Graham flour----------------- Nominal.
Corn meal........................... 4 ( 5 ©  4 7 5

G R A IN .
Corn (new), per bush.—  c.

No. 2 m ix ed ....................Nominal?
No. 2 yellow ....................Nominal
No. 2 white ....................Nominal.

Rye, per bush.—
No. 2 Western_________ f.o .b . 8 4
State and Jersey-----------Nominal.

Barley— Malting............... .. Nominal
Feeding ........................ . .  Nominal

W E E K L Y

. Week
Exports Jor week and Aug. 1 5 .

Since July 1 to—  obis. 
United Kingdom... 77,417
Continent.................. 45,760
So. & Cent. Amer.. 14,507
West Indies........... .. 21,033
Brit. No. Am. Cols.. 1 ,775 
Other Countries____ 572

--------- Flour------------------------W hcat-
hi l nee

July 1 Week
1908. Aug. 15. 
bbls. crush.

486,216 1,507,603 
248,170 1,525,526
76,504 ...........

185,762 ............
5,780 ............

45,967 ............

Since 
July 1 
1908.
Irtish.

0.479,516
7.077,794

7,086

Week 
Aug. 15. 

/rush.

1,054
.13,883

1,262

Since 
July I 

1908. 
bush. 

77,921 
50,512 

5,911 
215,587 

1,920 
2,804

\ r p  , ,  . .  —  -  ------------ —  -  W E A T H E R  R E P O R T .—
I f - X  ■ TV . P a 3G A c tin g  C h ie f o f  th e  C lim a to lo g ic a l  D iv is io n  
o f  th e  U n ite d  S ta te s  W e a t h e r  B u r e a u , m a d e  p u b lic  on  
lu c s c ia y  th e  te le g r a p h ic  r e p o r ts  o n  th e  w e a th e r  in th e  
v a r io u s  S ta te s  fo r  th e  w e e k  e n d in g  
th e m  a s  fo llo w s

A u g . 1 7 , s u m m a r iz in g

districts west nf r vii.,’ , , u7 ° vvtta com paratively  coot over m ost o f  the 
K ansas smithward^nJnrSm»s pp ’ e5 cept from  sou U u m  Io w a  and northern 
lirs^a ul last o o ?  n / h  as- ,w h eV  w arm  w eather prevailed during the 
ex cep t  extreme^ southeJn1̂  . , ° VCI' a! ‘ (llstrIcts east o f  the Mississippi .eALcA c, southern F lorida , the w eek w as continuously w arm , w ith

.....................  on
-grow-

FneTmd si.noUn»°«eJ  tfle Valley, Atlantlc'coast Spates and° New*
\vafd to The R n r lv  M^,nSt°^nCaW hat <le‘lclent from  the upper Lakes west . . , ‘3® ivOcky M ountains, over South Dalcota Nphrnskfl. > 1 #i nnr
dlstrlcte. Kansac> and general,y over the Rocky Moumal“ ln d a p1atPeau

TeTiMQoY'.............JSl’SSi L048.405 3.093,129 13,569,935 36,199 354,655
tal 1907 ............... 175,003 1,306,092 2,208.972 11,836,038 1,576,261 10,503,090

T h e w o rld  s  s h ip m e n ts  o f  w h e a t  a n d  c o rn  fo r  th e  w e e k  
e n d in g  A u g .  lo  1 9 0 8  a n d  sin ce  J u ly  1 in  1 9 0 8  a n d  1 9 0 7  a r e  
s h o w n  in  th e fo llo w in g :

Exports.
Wheat. I Corn.

1908. 1907. 1908. 1907.
HY(T 

Aug. 15.
Since 

July 1.
Since 1 Wc k 

July 1. | Aug. 15.
Since 

July I.
Since 

July 1.

North Amer.
Russian____
Danublan . .  
Argentine . .  
Australian.. 
Oth. eountrs.

Total.........

Bushels.
3,764,000

392.000
400.000
929.000 

10,001)
464.000

Bushels.
18,565,700
3.096.000
1.408.000

13.006.000 
584,000

2.640.000

Bushels.
15.368.000
10.224.000
5.328.000
5.016.000
1.224.000

10.058.000

Bushels.
35,000

412.000
272.000 

1,241,000

Bushels.
449,400

2.624.500
3.721.500 

13,603,500

Bushels.
9.382.000
6.224.000 

1 1,968.000 
10,960,000

5,980,000 39,299,700 47,248,000 1,990,000 20,30 1,000 41,804,000

T h e q u a n t it y  o f  w h e a t a n d  corn  a flo a t  fo r  E u r o p e  on d a te s  
m e n tio n e d  w a s  a s  fo llo w s :
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W h ea t . ! C o m .

U n ited
K in g d o m . C o n tin en t. T o ta l.

U n ited
K in g d o m . C on tin en t. T o ta l.

Aug. 15 190S-- 
Aug. 8  1908.. 
Aug. 17 1907..

B u s h e ls . B u s h e ls . B u sh els .
15.280.000 9,120,000 24,400,000
14.720.000 8,320,000 23,040,000 
17,080,000, 8,920,000 26,600,000

1 1

B u sh els .
6.400.000
7.055.000
6.880.000

B u sh els .
5.270.000
5.950.000
7.360.000

B u sh els
13.730.000
13.005.000
14.240.000

The visible supply of grain, comprising the stocks in 
granary at the principal points of accumulation at lake and 
seaboard ports Aug. 15 1908, was as follows:

Now Y ork-------------------
Boston ..........................
Philadelphia ................
Baltimore......................

W h ea l, 
bu sh . 

. 1,444,000 

. 153,000 

. 479,000 
. 1,578,000 

1 2 1 , 0 0 0

C o rn ,
bu sh .

50.000
4.000
3.000

31.000
55.000

8 .0 0 0  
3,000

179.000
72.000

171.000
177.000

32.000

O ats,
b u sh .

408.000
14.000

1 0 0 .0 0 0  
1 1 0 ,0 0 0
52.000

B ite.
bush .
5.000 

1 0 ,0 0 0
1 .0 0 0  
5,000

. 564,000
. 708,000 376.000 

6 6 ,0 0 0
470.000
42.000
1 1 .0 0 0  
79,000

Buff d o ...........................
T o le d o ..........................
Detroit...........................
Chicago..........................
Milwaukee......... ..........

_ 447,000 
. .  490,000 
. 103,000 
.  3,313,000 
. 312,000 
. 374,000

3,000
24.000
2 1 .0 0 0  
42,000

. 301,000

. 31(i,000 27.000
42.000

150.000 
60,000

229.000 
29,000

28,000
4.000
5.000

3.000

Minneapolis..................
St. L o u is ......................
Kansas C ity..................
P e o r ia ..........................

. 815,000 
. .  1,720,000 
. 1,986,000

24.000
48.000
63.000
27.000

143.000
478.000

17.000
On Lakes ......................
On Canal and Itlver..

. 1 , 1 2 2 ,0 0 0  
.  385,000

Total Aug. 15 1908. .17,443,000 1,570,000 2,265,000 151,000
Total Aug. 8  1908. .16,998,000 1,846,000 1,674,000 138,000
Total Aug. 17 1907...50,953,000 4,925,000 1,348,000 600,000
Total Aug. 18 1900. .31,949,000 2,710,000 4,919,000 1,359,000
Total Aug. 19 1905. .13,722,000 4,422,000 8,149,000 $85,000

D a rien .
bush

53.000

37.000
82.000

•17,000

105,000 
M 3 ,0 0 0  

1 1 ,0 00

478.000 
* 570,000

303.000
869.000
070.000

THE DRY GO<>DS TRADE.
New Y ork, F rid a y  N ight, August 21 st 1908.

The presence of a large number of buyers in the dry
goods district has again failed to stimulate activity in the 
primary cotton goods market, and the continued dulness 
is regarded in most quarters as distinctly disappointing. 
It cannot be said that last week’s auction sale hurt the 
market, and in fact, owing to the wide distribution of 
this large'quantity of goods, the situation has been some
what cleared; fair sales of napped fabrics have even been 
made since to jobbers who failed to secure a sufficient 
quantity at the public offering to enable them to compete 
with others in their own territory. While business at 
first hands continues small, and buyers are exercising great 
caution in their purchases, it is noticeable that goods or
dered are not only required quickly, but comprise a large 
assortment of lines, indicating that general stocks through
out the countryare extremely.low. Some very cheap prices 
have again been accepted for domestic goods in spite of 
the fact that the present curtailment of production is fully 
equal to the falling off in consumption, and it is evident 
that manufacturers, in some instances, are willing to sell 
goods at a loss for the purpose of keeping their machinery 
active and their staffs in employment. In both the do
mestic and export markets the conviction apparently 
prevails that ncw-crop cotton will be considerably lower, 
and for this reason there is no anxiety to enter into future 
commitments. Judging by the prices at which some 
goods are offered, manufacturers, in certain cases arc 
apparently imbued with the same idea, for it is only by 
a decline in the price of the staple that they can hope to 
in any way come out equal. Export sales to miscellaneous 
countries arc smaller than during the recent past, and, 
according to foreign advices, the outlook for business with 
the Far East is clouded by the cheap price of silver and 
disorganized currency. There has again been a fair trade 
in men’s wear woolen and worsted goods, and the dress- 
goods market is becoming more active.

DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending Aug. 15 were 8,898 
packages, valued at $215,754, their destination being to the 
points specified in the tables below:

----------1008-------------------------1007---------

N e w  Y o r k  to  A u g u s t  16.
G r e a t  B r i t a i n __________________
O t h e r  E u r o p e ................................

I n d i a  . 
A r a b i a  .

W s e t  Ii 
M e x i c o

S i n c e S i n c e
W e e k . J a n .  1 . W e e k . J a n .  1.

. 53 549 2 0 1,198

. 26 724 1 0 1 965
17,511 817 15,216

6,161 150 5,615
20,435 23,333

203 5,883 8 3,708
15,096 395 14,674

1,117 2 2 1 ,543
10,359 193 9,400
25,519 1 , 2 2 0 30,528

. 366 12,677 361 18,081

.3 ,30 8 116,031 3,287 125,161
exports since Jan. 1 has been

$7,462,122 in 1908, against $7,281 433 in 190
Heavy brown drills and sheetings continue difficult to 

move, and some low prices have been accepted where 
supplies have shown signs of accumulating. Four-yard 
sheetings are from J^c. to 34c- lower than a week ago, 
but on this basis fair sales of these and of lighter weight 
goods have been made for shipment extending up to the 
end of the year. The better known lines of bleached goods 
hold firm, and are well purchased ahead, agents reporting 
in exceptional cases larger sales even than at this time a 
year ago; low-count lines continue to lag. The purchasing 
of coarse, colored cotton goods is irregular, and while in

some lines there are accumulations, others are not avail
able for immediate shipment. The export trade in cotton 
duck holds up well. Linings are slow. In spite of the 
low prices realized for Canton flannels, domets and cotton 
blankets at the auction, jobbers apparently are deter
mined to maintain values at the old level. Prints con
tinue to sell well, both for home and export, and there 
is a slowly increasing demand for ginghams and wash- 
goods for early delivery, stocks throughout the country 
apparently being very low; initial buying is light and re
ordering is expected to be moderately heavy during the 
latter part of September and the month of October. Print 
cloths have again declined, but for the first time in many 
weeks sales of goods have been in excess of the production.

WOOLEN GOODS.—All lines of men’s wear light-weight 
woolen and worsted goods have now been open for inspec
tion for some time, and initial buying is practically over. 
A certain amount of business still remains to be placed, 
however, by cloth jobbers and tailors. Revisions are 
now being made, and in some cases reports are heard of 
cancellations; but the latter have not been as numerous 
so far as many feared. As has been repeatedly stated, 
the volume of business booked has been in excess of pre
dictions made prior to the opening of the season, but it 
still falls considerably behind last year, and re-ordering 
will have to be on a particularly heavy scale to equal last 
spring’s figures. The new feature in the market has 
undoubtedly been the demand for resist-dye fabrics, but 
the great bulk of the business has been in fancy worsteds. 
Novelties in all-wool goods have sold well, but apart from 
this the showing made by wool fabrics has been distinctly 
disappointing. The lines of fancy worsteds which, it 
was announced, would be withdrawn after being on view 
for one week, are still on sale conditionally, and the ex
pected advance in price has not materialized. A number 
of new lines of light-weight woolen and worn ted dress goods 
has been opened during the week, but while business has 
shown some slight improvement, it has hardly come up 
to expectations so far. There are indications, however, 
that the season will improve as it progresses, and that 
in the end the business booked will prove to have been 
satisfactory. Special offerings have been made during 
the week by jobbing houses of panamas, and these have 
been in every way successful. Dress goods for fall have 
been rather more active.

FOREIGN D RY GOODS.—There has been a distinctly 
better demand for imported woolen and worsted dress 
goods. The purchasing of silk piece goods continues de
cidedly “ spotty.”  Silk ribbons are quite active. Linens 
are in fair demand. Burlaps are quiet and steady. 
Importations and Warehouse Withdrawals of Dry Goods.

The importations and warehouse withdrawals of dry goods 
at this port for the week ending Aug. 15  1908 and since 
Jan. 1 1908, and for the corresponding periods of last year, 
arc as follows:
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T e r m s  o f  S u b s c r i p t i o n — P a y a b l e  i n  A d v a n c e
F o r  One Year ...............................  nn
F o r  S i x  M o n t h s ..................................................... ....................................................................^  Jq
E u r o p e a n  Subscription (including postage)...........................................................  1 3  n n
E u r o p e a n  S u b s c r i p t i o n  s i x  m o n t h s  ( i n c l u d i n g  p o s t a g e ) ...............................  7  5 0
A n n u a l  S u b s c r i p t i o n  in  L o n d o n  ( i n c l u d i n g  n o s t a e o f  ...............................  P 9  l a .
S i x  M o n t h s  S u b s c r i p t i o n  in  L o n d o n  ( i n c l u d i n g  n n s t n m i i .............................  p  1 11 2
C a n a d ia n  S u b s c r i p t i o n  ( i n c l u d i n g  p o s t a g e )  . . . i 1 '.11*.! 111111 $ L X 5 0

S u b sc r ip tio n  in c lu d e s  f o l l o w i n g  S u p p le m e n ts —

S 'w ^ .r A. ^ » S ^ ° r T ™T I0 N  ( h i o n t h ly )  I S t a t e  a n d  C i t y  ( s e m i - a n n u a l l y )  
r a i l w a y  a n d  I n d u s t u i a l  ( q u a r t e r l y )  | E l e c t r i c  R a i l w a y  (3  t i m e s  y e a r l y )

T e r m s  o f  A d v e r t i s i n g — P e r  I n c h  S p a c e
T r a n s i e n t  m a t t e r  p e r  i n c h  s p a c e  ( 1 4  a g a t e  l i n o s ) ...................................................  $ 4  2 0

(  T w o  M o n t h s  (H t i m e s ) ................................... .  2 2  0 0
S t a n d i n g  B u s in e s s  C a r d s  < T h r e e  M o n t h s  (1 3  t i m e s ) ..................................... 2 9  0 0

)  S ix  M o n t h s  ( 2 0  t i m e s ) .....................................  5 0  0 0
V T w e l v e  M o n t h s  ( 5 2  t i m e s ) ..................................... 8 7  0 0

C H I C A G O  O F F I C E — P .  R a r t l e t t ,  5 1 3  M o n a d n o c k  B l o c k ;  T e l .  H a r r i s o n  4 0 1 2 .  
L O N D O N  O F F I C E — E d w a r d s  &  S m it h ,  1 D r a p e r s ’ G a r d e n s ,  E . C .

W I L L I A M  B .  D A N A  C O M P A N Y ,  P u b l i s h e r s ,
P .  O .  B o x  9 5 8 .  F r o n t .  P i n e  a m i  D e p e y s t e r  S t s . ,  N e w  Y o r k .

News Items.

of Ashtabula for $17,102 40 (103.65) and accrued interest—• 
a basis of about 4.249%. We are not advised, however, 
as to what disposition was made of the $5,000 5% 1 -5-year 
year (serial) coupon Lake Street sewer bonds, proposals for 
which were also asked until Aug. 17.

Athens, Clark County, Ga.—Bonds Not Yet S o ld .— Up to 
Aug. 15 no award had yet been made of the $35,000 water- 
extension and the $40,000 sewer-extension 4 jA% 30-year 
gold coupon bonds offered without success (V. 87, p. 113 )  
on June 27.

Balsam Township (P. 0 . Balsam), Aitkin County, Minn.—
Bond O ffering.— Proposals will be received until 6 p. m. 
Sept. 15 by C. A. Green, Chairman Board of Town Super
visors, for $4,000 road and bridge bonds at not exceeding 
6% interest. Denomination $500. Interest annual.’ Ma
turity $500 yearly from 1910 to 1923 inclusive.

Baltimore, Md.—Stock Awarded in  P a rt.—Of the $1,000,
000 3 )^% registered sewerage-system-construction stock 
maturing Oct. 1 1980, offered on Aug. 17, only $177,000 was 
awarded. The successful bidders were as follows:
M a rcu s M . B e r n s t e in .  
J o h n  F .  S t c ln m e t z ___ J

<}. B . T a y l o r ____________
W in . I I .M u sso Im a n  —  
M a rsh a ll, W in c h e s te r

& . C o ................................
H a r r y  E .  G o o d w in --------

$ 1 ,0 0 0 . .9 6
1 .0 0 0 .  .  9 5 .0 3
1 .0 0 0 .  .9 1 .5 0  

3 5 ,0 0 0 . .9 5
4 . 0 0 0 .  .9 5

1 2 ,0 0 0 . .9 1  
5 ,0 0 0 . -9 1

A le x .  B r o w n  &  S on s

L e w is  K u r t z ..............
J .  T .  J o n e s _______
FI. O . O r r lc k ..............

f  $ 1 5 ,0 0 0 . - 9 3 .4 0
5 ,0 0 0 .  .9 3  

I 5 ,0 0 0 . -9 2 .5 1
l 4 .5 0 0 . .9 2 .0 1  

- -  2 .5 0 0 . .9 3 .0 5
- -  2 0 ,0 0 0 . .9 0 .3 7 5

6 5 ,0 0 0 . .9 0 .3 0

Other bidders were:
 ̂ Georgia.—Legislature A d jou rn s— Extra Session Probable.— 
The Legislature of this State ended its regular session on 
Aug. 12. It is expected that the Governor will issue a call 
or a special session to convene Aug. 24.

[ $ 2 5 ,0 0 0 . - 8 9
T o w n s e n d , S c o t t  & (  2 5 ,0 0 0 . .8 8 .5 0

C o ........................................ I 2 5 ,0 0 0 . .8 8
l 2 5 ,0 0 0 . .8 7 .5 0

G e rm a n  S a v in g s  B a n k  5 0 ,0 0 0 . .8 8 .5 0
M erca n tile  T r u s t  &1

D e p o s it  C o . a n d  ) 1 ,0 0 0 ,0 0 0 . .8 8 .3 3  
E s ta b r o o k  &  C o ............J

H a n o v e r  N a t .  B k .a n d )
W m . A m t c a d  Co.,)l,000,000._8S.30

A le x .  B r o w n  & S o n ._ _  1 0 ,0 0 0 . .8 8 .2 5
M u tu a l L ife  In su r . C o .

o f  B a l t i m o r e . . ...........  3 0 ,0 0 0 . .8 8
C h a s . A .  J a m e s , W a s h . 1 0 ,0 0 0 . .8 7 .5 0

Bond Calls and Redemptions.
Nevada, Mo.—Bond C all.—-An issue of $19,000 5% fund

ing bonds numbered from 6 to 24 inclusive, dated March 1 
1898, “ has been called and will be paid as soon as new bonds 

can be prepared and the exchange made.” Denomination 
$ 1 ; 0 0 0 .

Bond Proposals and Negotiations this week 
have boon as follows:

Adena Village School District (P. 0 . Adena), Jefferson 
County, Ohio.—Bond O ffering.— Proposals will be received 
until 6:30 p. m. Aug. 24 by the Board of Education, U. M. 
Case, Clerk, for $17,500 5% coupon school-building bonds. 
Authority Sections 3991 and 3992 and 22b Revised Statutes; 
also election held May 12 1908. Denomination $500. Date 
Aug. 25 1908. Interest March 15 and Sept. 15 at the office 
of the Board of Education in Adena. Maturity $500 each 
six months from March 15 1910 to March 15  1927 inclusive. 
Bonds are free from all taxes and will be delivered on or 
before Aug. 25 1908. The district has no debt at present. 
Assessed valuation for 1908 $229,000. Certified check for 
5% of bonds bid for, payable to the Board of Education, 
is required. A like issue of bonds was sold July 10 to 
the Security Savings Bank & Trust Co. of Toledo (V. 87, 
p. 178). We are not advised as to why the first sale was 
never consummated

Akron, Ohio.—Bond S a le .—On Aug. 14 the $87,0S0 5% 
bonds described in V. 87, p. 363, were awarded to Field, 
Longstreth & Co. of Cincinnati at 101.957 and accrued in
terest. The following proposals were received:
F i e l d , L o n g s t r e t l i * C o . , C l n _ $ 8 8 , 7 8 5  0 0 [ S e c u r l t y  S .  B . & T r .C  '. , T o l . $ 8 8 , 1 7 7  5 0  
P r o v i d e n t  S . 13.& T r .C o . ,C l n  8 8 ,6 5 7  16  | B a r t o , S c o t t  &  C o .  ,C o l u m .  8 8 ,1 4 4  10  
O t is  &  H o u g h , C l e v e l a n d .  8 8 ,5 0 7  451 F i r s t  N a t .  B a n k ,  C l e v e —  8 8 ,0  7  0 0
W e l l ,  R o t h & C o . , C i n _____  8 8 ,4 5 9  001  A l b e r t  K le y b o I t e & C o . ,C l n .  8 7 ,9 9  10
H a y d e n ,M l l l e r & C o . ,C l e v e .  8 8 ,4 5 0  0 0 | S e c o n d  N a t .  B a n k ,  A k r o n .  8 7  6 3 0  uu

Alexandria Independent School District No. 2 (P. 0 . Alex
andria), Douglas County, Minn.—Bond O ffering.—Proposals 
will be received until 2 p. m. Sept. 1 by the School Board, 
Constant Larson, Clerk, for $10,000 5% coupon high-school- 
improvement bonds. Authority Section 3668, Revised 
Laws of 1905, as amended. Denomination $1,000. Date 
day of issuance. Interest semi-annually at place designated 
by purchaser. Maturity ten years. Certified check for 
$200, payable to the District Treasurer, is required. Bonded 
debt at present $14,000. Assessed valuation $884,352.

Ashburn, Turner County, Ga.—Bonds Not So ld .—No sale 
was made on Aug. 12 of the $30,000 water, $15,000 light 
and $10,000 school 5% gold coupon bonds described in V. 
87, p. 363.

Ashley (P. O. Wilkes-Barre), Luzerne County, Pa.—
Bond S a le .—On Aug. 14 the $10,500 5% coupon North 
Main Street improvement bonds offered without success 
on July 24 (V. 87, p .  300) were awarded to S. A. Kean of 
Chicago at 100.60. Date Aug. 1 1908. Maturity on Aug. 1 
as follows: $1,000 yearly from 1909 to 1915 inclusive, $2,000 
in 1916 and $1,500 in 19 17, unpaid bonds being subject to 
call after five years.

Ashtabula, Ohio.—Bond S a le .—On Aug. 17 the $7,000 
Maple Street, $3,500 Sherman Street and the $6,000 Division 
Street 5% 1-10-year (serial) coupon paving bonds, described 
in the “ Chronicle”  of Aug. 1 , were sold to the National Bank

A syndicate of Baltimore, New York and Boston capitalists 
formed by the Mercantile Trust & Deposit Co. of Baltimore 
was given an option until Aug. 19 to purchase at 91 and in
terest the unsold portion of the $1,000,000 stock offered. 
Dispatches state, however, that the syndicate refused to 
take advantage of the option, it being understood that the 
local trust company was prepared to take its portion of 
the stock at the price agreed upon, but that the Hanover 
National Bank of New York, which was included among the 
purchasers, declined to go in. It was said the bank objected 
because the finance Board failed to give due consideration 
to all the bids opened on Aug. 17.

Bangor, Me. Bond S a le .—N. W. Harris & Co. of Boston 
were awarded the $125,000 4% 20-year coupon refunding 
bonds described in V. 87, p. 363, on Aug. 15  at 102.33 and 
accrued interest—a basis of about 3.833% . A list of the 
offers received follows:
N . W .  H a r r i s  &  G o . ,  B o s t o n . 1 0 2 .3 3  
E a s t e r n  T r .  &  B k g .  C o . ,  B a n g u i 0 1 .8 8  
T y l e r .  F o g g  & C o . .  B a n g o r  . 1 0 1 .7 7  
J .  S .  B a c h e  &  C o . .  N e w  Y o r k  1 0 l .6 3 8 |  
P e r r y ,  C o f f in  &  B u r r ,  B o s t o n  1 0 1 .5 1  
F r e d .  F .  T a l b o t ,  P o r t l a n d . .  1 0 1 .4 3  
C r o c k e r  &  F is h e r ,  B o s t o n . .  1 0 1 .3 9  
E .  M .  F a r n s w o r t h & C o . ,  B o s  1 0 1 .2 1

M e r r i l l  T r u s t  C o . ,  B a n g o r ____1 0 1 .1 8
P a r k in s o n  «  B u r r ,  B o s t o n . .  1 0 0 .7 7 3  
M e r r i l l ,  O l d h a m & C o . , B o s  1 0 0 .4 3 9  
B l o d g e t t ,  M e r r i t t & C o . ,  B o s .  . 1 0 0 .4 2
H .  VV. P o o r  &  C o . ,  B o s t o n .  .  1 0 0 .4  15
A d a m s  &  C o . ,  B o s t o n . . . _____1 0 0 .4 1
B l a k e ,  B a r r o w s * B r o w n . B a n  1 0 0 .3 9  
B l a k e  B r o s .  &  C o . ,  B o s t o n . .  9 9 .6 9

a  A n d  $ 1 0 2  p r e m iu m .

Barberton, Ohio,—Bond S a les .—On July 27 the two issues 
of 5% coupon bonds aggregating $8,001 67, proposals for 
which were received on July 20 (V. 87, p. 237), were awarded 
to the Provident Savings Bank & Trust Co. of Cincinnati 
for $8,150 51 (101.86) and accrued interest.

The Provident Savings Bank & Trust Co. of Cincinnati 
was also the successful bidder for the two issues of 5% 
coupon Second Street improvement bonds aggregating; 
$29,846 37, bids for which were opened on July 27. See 
V. 87, p. 300. The award was made on Aug. 3 for $30,932 77 
(103.636) and accrued interest.

Belleville Township School District (P. O. Belleville), Es
sex County, N. J . —Bond S a le .—H. L. Crawford & Co. of 
New York City, offering 104.135, were the successful bidders 
on Aug. 19 for the $45,000 4 lA %  coupon school bonds de
scribed in V, 87, p. 428. This is on a basis of about 4.234%. 
A list of the proposals received follows:
H .  L .  C r a w fo r d  &  C o . .  N .  Y . 1 0 4 .1 3 5 1  R .  M . G r a n t  *  C o . ,  N .  Y --------- 1 0 2 . 0 6 9
J .  S .  R l p p e l _____ _______ ________1 0 3 .2 6  |J. 1). K v e r l t t  *  C o . ,  N .  Y -----------1 0 0 .5 8
K o u n t z e  B r o s . ,  N e w  Y o r k ____1 0 2 .8 0 1 !  A .  B . L e a c h  & C o . ,  N .  Y -----------1 0 0 .3 8 9
---------  — ■ | N . J .  P la t e  G la s s  I n s .  C o  a l 0 3 . 5 1

a  F o r  $ 1 0 ,0 0 0  b o n d s .

Maturity $2,000 yearly on Oct. 1 from 1923 to 1943 in
clusive and $3,000 on Oct. 1 1944.

Bergen County (P. O. Hackensack), N. J . —Band S a le .— 
On Aug. 18 the $90,000 5% coupon Paterson Plank Road 
permanent-improvement bonds described in V. 87, p. 364, 
were awarded to N. \V. Harris & Co. of New York City at 
109.692—a basis of about 4.226%. The following proposals 
were also received:

M . G r a n t  *  C o . ,  N .  Y _____ 1 0 9 .3 3
ird  N a t .  B a n k ,  J e r s e y  C i t y
l o n n o r  &  K a h l e r ,  N .  Y _____
\V. H a ls e y  &  C o . ,  N .  Y ____1 0 8 .8 1
i s o n g o o d  &  M a y e r ,  C i n e  1 0 8 .1 8
r»ln*ns/icl\ T l ’ . C o . .  1 0 7  7 7

1 0 9 .3 3 1  11. L . C r a w f o r d  &  C o . ,  N . Y . 1 0 7 ,6 7 3  
i t v .  1 0 8 .9 7  J .  D . E v e r l t t  &  C o . ,  N .  Y . . 1 0 7 .4 1 1

‘  1 0 8 .9 2  A .  B . L e a c h  &  C o . ,  N .  Y -------- 1 0 6 .8 7 7
.............. K o u n t z e  B r o s . ,  N e w  Y o r k . .  1 0 4 .8 7 5

M o f f a t  *  W h i t e ,  N e w  Y o r k . . 1 0 4 .7 61 ' i NT II»«*> 1r fPnn*i 11 tr . ......

a  F o r  $ 3 ,0 0 0  b o n d s ;  a n y  m a t u r i t y .

In addition to their above bid, Kountze Bros, also made 
an offer of 100.67 for 4j^s. Maturity $2,000 on Sept. 1 
1915 and $4,000 yearly on Sept. 1 from 1916 to 1937,inclu
sive.
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Boissevain, Man.—Debentures Voted— Debenture Offering. 
—The question of issuing $15,000 6% electric-light-plant 
debentures was favorably voted upon Ju ly 25. The vote 
was 102 to 8. Maturity part yearly from 1909 to 1938 in- 

• elusive. Proposals will be received until Sept. 15 . This 
town has no debt at present.

Bronxville, Westchester County, N. Y .—Bond O ffering .— 
Proposals will be received until 8 p. m. Aug. 26 by Frank 
Dinsmore, Village Clerk, for the following registered bonds:
$ 6 ,0 0 0  s t r e e t - i m p r o v e m e n t  b o n d s .  M a t u r i t y  $ 1 ,0 0 0  y e a r l y  o n  S e p t .  1 

f r o m  1 9 1 3  t o  1 9 1 8  I n c l u s i v e .
5 .0 0 0  s e w e r - e x t e n s i o n  b o n d s .  M a t u r i t y  $ 1 ,0 0 0  y e a r l y  o n  S e p t .  1 f r o m  

1 9 1 3  t o  1 0 1 7  I n c l u s i v e .

Denomination $1,000. Date Sept. 1 1908. Interest 
(rate not to exceed 5%) semi-annually in New York ex
change. Bid to be made on each issue separately and be 
accompanied by a certified check on an incorporated State 
or national bank of New York State for $250, payable to the 
Village Treasurer. Bonds to be delivered on Sept. 15 1908.

Cedarburg, W is.—Bonds Voted.—An election held Aug. 13 
resulted in a vote of 89 to 10 in favor of a proposition to issue 
$15,000 43^% electric-light-extension bonds maturing in 
1920. Date of offering not yet determined.

Chelsea, Mass.—Bond S a le .—Proposals were asked for 
until 12 m. yesterday (Aug. 21) by Thomas B. Frost, City 
Treasurer, for $400,000 4% coupon public-building bonds. 
Authority Chapter 028, Acts and Resolves of 1908. Date 
Sept. 1 1908. Interest semi-annually at the United States 
Trust Co. in Boston. Maturity Sept. 1 1958. Bonds are 
tax-exempt. These bonds were bought by Perry, Coffin & 
Burr and E . N. Farnsworth & C o., both of Boston, at their 
joint bid of 103.159—a basis of about 3.853%.

Cincinnati, Ohio.—Bonds Authorized.—The City Council 
recently passed ordinances providing for the issuance of the 
following bonds:

$ 0 ,0 0 0  4 %  c o u p o n  s t r e e t - l m p r o v e m e n t - u t e n s l l  b o n d s .  D a t e  J u n e  1 
1 9 0 8 .  M a t u r i t y  J u n e  1 1 9 2 8 .

2 8 .0 0 0  4 %  c o u p o n  E i g h t h  S t r e e t  b r i d g e - r e c o n s t r u c t i o n  b o n d s .  D a t e
J u l y  1 1 9 0 8 .  M a t u r i t y  J u l y  1 1 9 2 8 .

5 6 .0 0 0  4 %  c o u p o n  s t o r m - w a t e r - r e l l c f  s e w e r  b o n d s .  D a t e  J u l y  1 1 9 0 8 .
M a t u r i t y  J u l y  1 1 9 3 3 .

5 ,0 0 0  4 %  c o u p o n  N o y e s  P a r k  I m p r o v e m e n t  b o n d s  d a t e d  A u g .  2 0  1 9 0 8 .
I M a t u r i t y  A u g .  2 0  1 9 2 8 .

1 0 .0 0 0  4 % i  c o u p o n  H u b b a r d  T r a c t  I m p r o v e m e n t  b o n d s  d a t e d  A u g .  2 0
1 9 0 8 .  M a t u r i t y  A u g .  2 0  1 9 2 8 .

1 0 .0 0 0  4 %  c o u p o n  H u n t  S t r e e t  P a r k  I m p r o v e m e n t  b o n d s  d a t e d  A u g .  2 0
1 0 0 8 .  M a t u r i t y  A u g .  2 0  1 9 2 8 .

6 ,5 0 0  4 %  c o ' i n o n  r a  i ' i - im r i r o v e m p i i t  ( c i t y ’s  p o r t i o n )  b o n d s .  D a t e  A u g .  2 0  
1908. M aturity A u g . 20 1918.

Denomination $500. Interest semi-annually at the Ameri
can Exchange National Bank in New York City.

Clackamas County School District No. 114, Ore.—
Bond S a le .—-Thisjjj district recently disposed of $2,500 6% 
10-20-year (optional) school-building bonds to Morris Bros, 
of Portland at 101 and interest. Denomination $500. Date 
Aug. 1 1908. Interest semi-annual.

Clarkesville, Habersham County, Ga.— Bond O ffering.— 
Proposals will be received until 12 m. Sept. 15 by Pope B. 
Erwin, Mayor, for $5,000 5% street-improvement bonds. 

•Denomination $100. Date Sept. 1 1908. Interest annual. 
Maturity Sept. 1 1928. Check for $100 is required.

Coleridge School Dist. No. 41 (P.O. Coleridge), CedarCo., 
Neb.—-Bond O ffering .—-Proposals will be received until 8 
p. m. Aug. 3 1 by Geo. A. Gray, Secretary School Board, 
for $15,000 5% coupon school-house bonds. Denomination 
$2,500. Date Ju ly 1 1908. Interest semi-annually at the 
Nebraska fiscal agency in New York or at the County 
Treasurer’s office in Hartington. Maturity $5,000 on 
July 1 in each of the years 1913, 1918 and 1923. This dist
rict has no debt at present. Assesssd valuation $152,143.

Colo Independent School District (P. O. Colo), Story 
County, Iow a.—Bond O ffering .—Proposals will be received 
until 6 p. m. Sept. 1 by A. J .  Boreman, Secretary of the 
Board of Education, for $1,500 5%  school-addition bonds 
dated Sept. 1 1908. Interest annually in Colo. Maturity 
Sept. 1 19 13 , subject to call at any interest-paying period

Columbus, Ohio.—Bond Sa le.— The sixteen issues of 4% 
bonds described in V. 87, p. 429, were awarded as follows on 
Aug. 18: ,
$ 1 1 7 ,0 0 0  e le c t r l c - l l g h t - w o i - k s - c x t e n s l o n  b o n d s  t o  H a y d e n ,  M i l l e r  &  C o . ,  

C l e v e l a n d ,  f o r  $ 1 1 8 ,2 0 8 .
5 0 .0 0 0  p u b l i c - i m p r o v e m e n t  N o .  I t  ( c i t y ’ s  p o r t i o n )  b o n d s  t o  D .  E .  P u t 

n a m  o f  C o l u m b u s  f o r  $ 5 0 ,1 0 0 .
3 0 .0 0 0  W h o l e s a le  D i s t r i c t  e n g in e - h o u s e  b o n d s  t o  H a y d e n ,  M i l l e r  &  C o .  

o f  C l e v e l a n d  f o r  $ 3 0 ,4 5 3 .
7 5 .0 0 0  s e w e r  b o n d s  t o  H a y d e n ,  M il le r  &  C o . ,  C l e v e l a n d ,  f o r  $ 7 0 ,1 2 8 .

8 ,0 0 0  S i x t e e n t h  A v e n u e  b o n d s  t o  D r e e d  &  H a r r is o n  o f  C i n c i n n a t i  f o r
$ 8 ,0 0 2 .

2 0 .0 0 0  T o w n  S t r e e t  b o n d s  t o  B r e e d  &  H a r r is o n  o f  C i n c i n n a t i  f o r  $ 2 0 ,0 0 3  .
2 4 .0 0 0  B r o a d  S t r e e t  b o n d s  t o  B r e e d  & H a r r i s o n  o f  C i n c i n n a t i  f o r  $ 2 4 ,0 1 3  .
2 4 .0 0 0  W a t e r  S t r e e t  b o n d s  t o  B r e e d  &  H a r r i s o n  o f  C i n c i n n a t i  f o r  $ 2 4 , 0 1 4 .
1 8 .0 0 0  D a n a  A v e n u e  b o n d s  t o  B r e e d  &  H a r r is o n  o f  C i n c i n n a t i  f o r  $ 1 8 ,0 1 8 .
3 0 .0 0 0  F o u r t h  S t r e e t  b o n d s  t o  F i e l d ,  E o n g s t r e t h  &  C o .  o f  C i n c i n n a t i  f o r  

$ 3 0 ,0 1 5 .
1 6 .0 0 0  S k i d m o r e  S t r e e t  b o n d s  t o  B r e e d  &  H a r r is o n  o f  C i n c i n n a t i  f o r  

$ 1 6 ,0 1 6 .
2 5 .0 0 0  S y c a m o r e  S t r e e t  b o n d s  t o  D a v i s ,  B e r t r a m  &  C o .  o f  C i n c i n n a t i  f o r  

$ 2 5 ,0 3 7  5 0 .
1 1 .0 0 0  S t u d e r  A v e n u e  b o n d s  t o  B r e e d  &  H a r r is o n  o f  C i n c i n n a t i  f o r  $ 1 1 , 

0 1 1 .
1 8 .0 0 0  F a l r w o o d  A v e n u e  b o n d s  t o  B r e e d  &  H a r r is o n  o f  C i n c i n n a t i  f o r  

$ 1 8 ,0 4 5 .
1 5 .0 0 0  O a k l a n d  A v e n u e  b o n d s  t o  B r e e d  &  H a r r is o n  o f  C i n c i n n a t i  f o r  

$ 1 5 ,0 3 7 .
1 1 .0 0 0  W h i t e t h o r n  A v e n u e  b o n d s  t o  B r e e d  &  H a r r is o n  o f  C i n c i n n a t i  f o r  

$ 1 1 ,0 2 8 .

These securities are not new issues, but bonds held by 
the sinking fund as an investment

Reports state that of an authorized issue of $4,000,000 
refunding bonds, $1,600,000 have been sold to the Harris 
Trust & Savings Bank of Chicago.

Corlett, Cuyahoga County, Ohio.— Bond S a le .—The Vil
lage Clerk advises us that in addition to the three issues of 
5%  sewer bonds aggregating $6,130 85, offered on Aug. 1 1  
and described in V. 87, p. 365, an issue of $744 40 bonds was 
also offered on that day. The purchasers were Seasongood 
& Mayer of Cincinnati and the Security Savings Bank & 
Trust Co. of Toledo, paying $7,025 52 (102.185) and ac
crued interest for the four issues. The following bids were 
also received
F i r s t  N a t .  B a n k ,  C l e v e _____ $ 6 ,9 3 0  2 5 1 O t is  &  H o u g h .  C l e v e l a n d .  . $ 0 , 9 0 0  2 5

Cuyahoga County (P. 0 . Cleveland), Ohio.— Bond S a le .— 
On Aug. 19 the $14,500 4)^% coupon Chagrin River bridge 
bonds described in V. 87, p. 429, were awarded to the Davies 
& Bertram Co. of Cincinnati at 103.475 and accrued interest. 
Following are the bids:

B r e e d  &  H a r r i s o n ,  C l n c l n . $ 1 4 , 8 6 5  7 5  
C e n t .  T r . & S . D . C o . ,  C l n . .  1 4 ,8 3 9  3 0  
R .  K l e y b o l t e C o . , I n c . ,  C l n .  1 4 ,8 3 3  5 0  
O t i s  &  H o u g h ,  C l e v e l a n d -  1 4 ,8 1 6  5 0  
S e a s o n g o o d  &  M a y e r ,  C ln  1 4 ,7 9 7  5 0  
A .  K l e y b o l t e & C o . ,  C l n c i n . 1 4 ,7 0 0  0 0

Maturity $500 on Sept. 1 1909 and $ 1 ,000 yearly on Sept. 1 
from 1910 to 1923 inclusive.

D a v l e s & B e r t r a m C o . ,  C l n . $ 1 5 ,0 0 4  0 0  
W e s t e r n  G e r m a n  B k . ,  C ln .  1 5 ,9 6 0  6 0  
H a y d e n ,  M l l l e r & C o . .  C l e v .  1 4 ,9 1 7  0 0  
F ir s t  N a t .  B k . .  C l e v e l a n d .  1 4 ,9 0 7  5 0  
S e e .  S a v . B k . & T r . C o . ,  T o l .  1 4 ,9 0 3  0 0  
C .  E .  D e n is o n  &  C o . ,  C l e v .  1 4 ,8 7 5  0 0

Cuyahoga Falls School District ( P. O.  Cuyahoga Falls), 
Summit County, Ohio.—Bond O ffering.—Proposals will be 
received until 12 m. Aug. 26 by E . B . Weston, Clerk Board 
of Education, for $5,000 4)^% school-building and site- 
purchase bonds. Authority Sections 3991 and 3992, Re
vised Statutes. Denomination $1,000. Date Aug. 26 1908. 
Interest semi-annual. Maturity $1,000 each six months 
from Feb. 26 1926 to Feb. 26 1928 inclusive. Purchaser to 
pay accrued interest.

Creek County School District No. 2, Okla.—Bonds Offered 
by B ankers.—Cutter, Waller & May of Chicago are offering 
an issue of $15,000 6% school-building bonds. Denomi
nation $500. Date July 1 1908. Interest semi-annually 
at the State fiscal agency in New York City. Maturity 
July 1 1928. The legality of the bonds has been approved 
by Shope, Zane, Busby & Weber of Chicago.

Dayton, Ky.— Bonds Authorized.—At a meeting of the 
City Council held Aug. 17 the issuance of $18,000 4% trunk- 
sewer bonds was authorized. Denomination $500.

Dayton, Montgomery County, Ohio.—B id s .—The follow
ing bids were received on Aug. 13 for the $23,000 4% 20-year 
coupon street-improvement bonds awarded on that day, 
as stated in V. 87, p. 429, to Breed & Harrison of Cincinnati 
at 101.23:
B r e e d  &  H a r r i s o n .................. $ 2 3 ,2 8 3 .0 0  I P r o v i d e n t  S a v .  B a n k  &  T r
F ie l d ,  L o n g s t r e t l i  &  C o . ,  C l n 2 3 ,2 0 7 .5 0  I C o . ,  C i n c i n n a t i ------------------ $ 2 3 ,1 4 3 .7 5
C e n t r a l  T r .  &  S a t e  D e p o s i t  I S e a s o n g o o d  &  M a y e r ,  C l n .  2 3 ,1 3 6 .0 0

C o . ,  C i n c i n n a t i .  _ ______  2 3 ,2 0 4 .8 0  I R u d o l p h  K l e y b o l t e  C o . ,
C i t y  N a t .  B a n k ,  D a y t o n .  2 3 , 1 9 7 . 8 0 )  I n c . ,  C i n c i n n a t i -------------- 2 3 , 1 2 6 . 0 0
D a y t o n  S a v i n g s  &  T r u s t  | H a y d e n ,  M il le r  &  C o . ,  C l e v  2 3 ,1 2 2 .0 0

C o . ,  D a y t o n _____________  2 3 ,1 9 1 .0 0  I W e l l .  R o t h  &  C o . ,  C l n . - -  2 3 ,0 8 2 .0 0
D a v i e s  &  B e r t r a m  C o . ,  C ln  2 3 . 1 7 5 . 0 0 I A .  K l e y b o l t e  &  C o . ,  C l n ._  2 3 ,0 7 9 .0 0  
M e r c h a n t s ’  N a t .  B a n k ,  I W e s t e r n  G e r m a n  B a n k ,C l n  2 3 ,0 7 5 .6 0

D a y t o n  ____________________ 2 3 ,1 6 8 .7 0 |
C . E .  D e n is o n  &  C o . ,  C le v e  2 3 ,1 5 8 .7 5  |

Bond O ffering.— Proposals will be received until 12 m. 
Sept. 14 by Edward Philipps, City Auditor, for the following 
bonds:
$ 5 0 ,0 0 0  5 %  c o u p o n  S e w e r  D i s t r i c t  N o .  3 b o n d s .  M a t u r i t y  $ 5 ,0 0 0  y e a r l y  

o n  S e p t .  1 5  f r o m  1 9 0 9  t o  1 9 1 8  I n c l u s i v e .
2 0 ,0 0 0  5 %  c o u p o n  S e w e r  D is t r i c t  N o .  6 b o n d s .  M a t u r i t y  $ 2 ,0 0 0  y e a r l y  

o n  S e p t .  15  f r o m  1 9 0 9  t o  1 9 1 8  I n c l u s i v e .

Denomination $1,000. Date Sept. 15 1908. Interest 
semi-annually in New York City. Bid must be made on 
each issue separately and be accompanied by an uncondi
tional certified check for 5% of the same, drawn on a national 
bank and made payable to the City Auditor. Delivery 
Sept. 14 1908.

Dayton School District No. 28 (P. O. Dayton), Yamhill 
County, Ore.—Bond O ffering.—Proposals will be received 
until 2 p. m. Aug. 25 by H. Z. Foster, County Treasurer, 
for $10,000 5% gold coupon school-house addition bonds. 
Authority Sub-Division 3 1, Section 3389, Statutes of Oregon. 
Denomination $500. Date Sept. 1 1908. Interest semi
annually at the County Treasurer’s office in McMinnville. 
Maturity Sept. 1 1928, subject to call after Sept. 1 1918. 
Bonded debt, including this issue, $14,000. Floating debt 
$500. Assessed valuation for 1907 $313,693.

De Kalb, 111.—Bond S a le .—We are advised that this city 
recently sold $5,000 water bonds.

Delaware County (P. O. Delaware), Ohio.—Bond Offering. 
—’Proposals will be received until 1 p. m. Sept. 15 by the 
Board of County Commissioners, M. Meredith, S. Potter and 
J .  L. Edwards, for $144,720 4)^% road-improveemnt bonds. 
Authority Sections 22b and 4,670-19, Revised Statutes. 
Denominations $1,000 and $236. Date Sept. 1 1908. 
Interest semi-annually at the County Treasurer’s office. 
Maturity $7,236 each six months from March 1 1909 to 
Sept. 1 1918 inclusive. A cash deposit of $2,000 or an 
unconditional certified check for that amount, drawn on a 
bank doing business in Delaware County, and made payable 
to A. S. Conklin, County Auditor, is required. Delivery 5 
days after sale. Purchaser to pay accrued interest.

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



4 9 6 THE CHRONICLE [VOL. LXXXVII.

Duarte School District (P. O. Duarte), Los Angeles 
County, Cal—Bond S a le —  An issue of $1-5,000 5% 12 
year (average) bonds was recently awarded, according to 
reports, to the State Board of Examiners at 104.60—a basis 
of about 4 .5 15% .

East Rochester, N. Y .—Bond S a le .—This village recently 
awarded $4,000 1-8-year (serial) school bonds to Myron W. 
Greene of Rochester at 100.375 for 5s. Following are the 
bids:
M y r o n  W .  G r e e n e ,  R o c h e s t e r  ( f o r  5 s ) ....... ..............................  _ i o o  3 7 5
O .  M .  H o p k i n s ,  G e n e s e o  a n d  R o c h e s t e r  ( f o r  5 s ) _______ _ a nir
G e o .  M .  H a h n ,  N e w  Y o r k  ( f o r  5  H s ) _____________ ____ , '  ' i n i  i n
F i r s t  N a t i o n a l  B a n k ,  F o r e s t v l l l e  ( f o r  6 s ) ________________  " I  101  1 2  5
F .  T .  H a m i l t o n ,  E a s t  R o c h e s t e r  ( f o r  6 s ) ______________________________ '  ' p a r

a  A l s o  f u r n i s h  b l a n k  b o n d s .

Eldorado School District (P. O. Eldorado), Preble County, 
Ohio.—Bond S a le .—This district on Aug. 15 awarded the* 
$3,000 5% coupon school-building repair bonds described 
in V. 87. p. 365, to the Farmers’ Banking Company of 
Eldorado at 103.333—a basis of about 4.363%. A list of 
the bidders follows:
F a r m e r s ’  n a n k l n < r C o . .E l d o r a d o $ 3 ,1 0 0  |F ir s t  N a t . B a n k ,  C l e v e l a n d - .  $ 3  0 1  
H a y d e n ,  M i l l e r  &  C o . ,  C l e v e . .  3 ,0 6 5  |A . K l e y b o l t e  &  C o . ,  C i n c i n n a t i  3 0 3 0  
> ,e w  h i r s t  N a t . B a n k , C o l u m b u s  3 ,0 6 0  I S e c u r l t y  S a v . B k  & T r .  C o . , T o l  3 ,0 3 0

Maturity $300 yearly in Feb. from 1910 to 1919 inclusive
Emmett, Canyon County, Idaho.—Bond S a le .— An issue 

of $25,000 6% 10-20-year (optional) water-works bonds has 
been awarded to John Nuveen & Co. of Chicago. Date 
July 1 1908. Interest semi-annually at the Chase National 
Bank in New York City. The legality of the bonds has 
been approved by Chas. B. Wood of Chicago. Total debt 
this issue. Assessed valuation, $319,000. Actual valuation 
(estimated), $1,276,000.

Empire School District, Stanislaus County, Cal.—Bond 
S a le .— On June 10 $10,000 6% 6-15-year (serial) school 
bonds were awarded to the Wm. R. Staats Co. of Los Angeles 
at 106.66—a basis of about 5 .17% . Denomination $1,000. 
Date June 10 1908. Interest annual.

Erlanger Graded Common School District No. 32 (P. O. 
Erlanger), Kenton County, Ky.— Bids Rejected.—All pro
posals received on Aug. 17 for the $8,600 5% coupon school
building bonds described in V. 87, p. 366, were rejected by 
the Board of Education.

Escambia County (P. O. Pensacola), Fla.—Bond Election. 
—An election will be held Nov. 12 to vote on the question of 
issuing $200,000 good-road and bridge bonds.

Excelsior Springs, Mo.— Bond S a le .—The $5,000 5% 
coupon bridge and rest-room bonds described in V. 87, p. 
430, were sold on Aug. 15 to the Mercantile Trust Co. of St. 
Louis at 104.032. Interest February and August. Ma
turity part yearly from ten to twenty years.

Fannin County (P. O. Bonham), Texas.—Bonds Registered. 
—-The State Comptroller on Aug. 10 registered $1,900 4% 
5-10-year (optional) court-house-repair bonds.

Frontenac County, Ont.— Debenture S a le .— On July 6
G. A. Stimson & Co. of Toronto were awarded $60,000 4 ^ %  
bonds of this county. Date July 2 1908. Maturity part 
yearly for ten years.

Gary, Lake County, Ind .— Bond S a le .— On July 25 the 
Gary Construction Co., contractors, of Gary, took $72,000 
6% street-improvement bonds at par in payment for work 
done. Denominations $500 and $100. Date Dec. 1 1908. 
Interest semi-annual.

Glace Bay.N.S.—Price P a id  for Debentures.—  F.B.McCurdy 
& Co. of Halifax inform us that they paid 93 for the $106,000 
5% water and sewer bonds recently awarded them. See 
V. 87, p. 430. Maturity Sept. 1 1938.

Glenfield, Pa.—Bonds Voted.—A vote of 120 “ fo r”  to 
15 “ against”  the proposition to issue the $22,000 street-im
provement bonds mentioned in V. 87, p. 239, was the result 
of the election held Aug. 8.

Fayetteville, Cumberland County, N. C.—B ids Rejected.__
The Mayor rejected all bids received on Aug. 18 for the 
$100,000 5%  30-year sewer and street-improvement bonds 
described in V. 87, p. 302.

Fort Dodge, Iowa.—Bond S a le .—On July 6 $25,000 10-20- 
year (optional) refunding bonds were sold to Geo. M. Bechtel 
& Co. of Davenport at 101.20 for 4j^s. Securities are dated 
Aug. 1 1908.

Fort Plain, Montgomery County, N. Y .—Bond S a le ._
Isaac W. Sherrilll of Poughkeepsie was the successful bidder 
on Aug. 15 for the $25,000 5-29-year (serial) registered street
paving bonds, a description of which was given in V. 87, p. 
430. The price paid was 100.02 for 4.35s.

Fort Smith, Sebastian County, Ark.—Bonds Awarded in  
P a rt.— On Aug. 7 $200,000 of the $750,000 5%  gold coupon 
Paving District No. 5 bonds offered on June 10 (V. 87, p. 
115) were sold to the Thos. J .  Bolger Co. of Chicago at 95.50. 
We are advised that the remaining $550,000 bonds of this 
issue will not be re-offered for sale for at least a year. Ma
turity on April 1 as follows: $185,000 in 1914, $195,000 in 
19 15, $205,000 in 1916 and $165,000 in 19 17.

Franklin, Pa.—Bonds Authorized.—Reports state that 
the Borough Council authorized the issuance of $12,000 grad
ing and paving bonds on Aug. 12.

Franklin County (P. O. Columbus), Ohio.—Bond S a le .— 
The highest offer received on Aug. 14 for the $2,500 6% 
Fisher Free Turnpike bonds, described in Y. 87, p. 302, was 
one of 100.80, submitted by the Security Savings Bank & 
Trust Co. of Toledo. Maturity $800 on Sept. 1 in each of 
the years 1909 and 1910 and $900 on Sept. 1 19 11 .

Fremont School District (P . O. Fremont), Sandusky 
County, Ohio.—Bond S a le .— On Aug. 20 the $75,000 4 ^ %  
coupon bonds described in Y. 87, p. 366, were sold to 
Hochler & Cummings of Toledo at 104.45.

Fremont County School District No. 60, Idaho.—Bond 
O ffering.—-Proposals will be received until 12 m. Sept. 1 
by Soule & Soule of St. Anthony,Attorneys for the district, 
for $3,000 6% gold coupon school-house bonds. Authority 
School Laws of 1899. Denomination $1,000. Date Sept. 1 
1908. Interest January and July in St. Anthony. Ma
turity July 1 1928. Bonds are free from all taxation. Total 
debt at present $1,800.

registered school-building bonds. Authority election held 
July 31 1908. Denomination $1,000. Date Sept. 5 1908 
Interest is payable at the First National Bank of Shoshone. 
Maturity Jan. 1 1919. Assessed valuation, $266,000.

Graham, Young County, T e x .— Bond S a le .— This city 
recently disposed of $6,000 5% 5-20-year (optional) water 
works bonds to Young County at par and accrued interest. 
These securities are part of the issue of $8,000 bonds registered 
on July 1 1  by the State Comptroller (V. 87, p. 182), and 
$2,000 of which has been sold, as stated in V. 87, p. 430, to 
the State Permanent School Fund at par and accrued interest. 
Denomination $1,000. Date July 1 1908. Interest April 
and October.

Graymont (P. O. Birmingham), Ala .— Bond S a le .— We 
are advised by the Mayor that an issue of bonds recently 
voted was sold on Aug. 8.

Green Bay, W is.—Bond S a le .—The successful and only 
bidder on Aug. 7 for an issue of $8,000 4 ^ %  16-year Sewer 
District No. 1 bonds offered on that day "was the Citizens’ 
National Bank of Green Bay. Par and accrued interest 
was the price paid. Denomination $500. Date Jan. 1. 
1908. Interest semi-annual.

Grosse Pointe Farms, Wayne County, Mich.— Bonds 
Not Yet Issued.—In reply to our inquiry as to whether any 
action had yet been taken looking towards the issuance of 
the $39,000 road-paving bonds voted on June 29 (V. 87, p. 
115), the Village Clerk writes us under date of Aug. 13  that 
they “ have not yet been issued.”

Guelph, Ont.—Debenture S a le .—Wood, Gundy & Co. of 
Toronto have purchased $6,400 5% debentures maturing 
part yearly for twenty years.

Hamilton, Ohio.—Bonds Voted.—Theelection held Aug. 15 
resulted in favor of the proposition to issue the $50,000 4% 
water-main-extension bonds mentioned in V. 87, p. 182.

Hanoverton, Columbiana County, Ohio.—Bonds Voted.— 
By a vote of 70 to 24 the proposition to issue the $2,000 5% 
1-5-year (serial) paving bonds mentioned in V. 87, p. 303, 
carried at the election Aug. 8.

Harper, Harper County, Kan.—Bonds Voted.—This place, 
according to reports, authorized the issuance of $10,000 im
provement bonds on Aug. 1 1 .

Harpersfield, Stamford and Jefferson (Towns) Union Free 
School District No. 1 (P. 0 . Stamford), N. Y .— Bond O ffer
in g .—Proposals will be received until 12 m. Sept. 5 by S. C. 
Robinson, Secretary Board of Education, for $23,000 4}/2%  
coupon or registered school-building bonds. Denominations 
$500 and $1,300. Date Nov. 1 1908. Interest annually at 
the National Bank of Stamford. Maturity $500 yearly on 
Nov. 1 from 1909 to 1928 inclusive and $1,300 yearly on 
Nov. 1 from 1929 to 193S inclusive, bonds due after 20 years 
being subject to call. This district has no debt at present. 
Assessed valuation for 1907 $533,000.

Harrison County (P. O. Cadiz), Ohio.—Bonds Not So ld —  
Bond Offering. No satisfactory bids were received on Aug. 15 
for the $15,000 4% bridge bonds described in last week's 
issue. I hose bonds are being re-offered as 4)^s and pro
posals will bo received, this time until Sept. 12, by John S. 
Lacey, County Auditor.

Hartney, Man.—Debenture Election.—On Aug. 29 an 
election will be held to vote on the question of issuing $5,000 
sidewalk debentures.

Hartshorne School District No. 1 (P. O. Hartshorne), 
Okla.—Bond O ffering.—Proposals will be received until 
12 m. Aug. 25 by W. E. Robbins, Clerk Board of Education, 
for $25,000 6% coupon school-building and site-purchase 
bonds. Denomination $500. Dato Sept. 1 1908. Interest 
payable in New York City. Maturity Sept. I 1928. Certi
fied check for $1,000, payable to the District Treasurer, is 
required. This district has no debt at present. Assessed 
valuation for 1908, $800,000.

Hereford, Deaf Smith County, Texas.—Bond S a le .—The 
$18,000 5%  20-40-year (optional) water-works and sewer 
bonds registered by the State Comptroller on July 18 (V. 87, 
p. 303) have been disposed of to the State School Fund at 
par and accrued interest.
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Herkimer County (P. O. Herkimer), N. Y .—B ids Rejected.
__All bids received on Aug. 7 for the $60,000 4% highway-
improvement bonds described in V. 87, p. 239, were rejected.

Hildreth, Franklin County, Neb.—Bond Sale.-—The 
$10,000 6% 5-20-year (optional) coupon water-works-
construction bonds which this village has been offering for 
sale (V. 86, p. 620) have been awarded to the Des Moines 
Bridge & Iron Co. of Des Moines, Iowa, at par. Denomina
tion $500. Interest is payable at the Franklin County 
Bank in Hildreth.

Homewood School District No. 1456 (P. O. Carman), Man.
— Debentures Voted— Debenture O ffering.—At an election 
held Aug. 7 13 votes were unanimously cast in favor of a 
proposition to issue $2,000 6% 10-year school-building de
bentures. Proposals for these securities will be received 
until Sept. 1 . A. 0. Ready is Secretary-Treasurer.

Humboldt, Iowa.—Bond O ffering.—Proposals will be re
ceived until Sept. 1 by J .  A. Parker, Town Clerk, for $5,500 
4J^%  coupon water and drainage bonds. Authority Chap
ter 12 , Code of 1897. Denomination $500. Date Sept, i  
1908. Interest semi-annually at the Town Treasurers 
office. Maturity Sept. 1 1918, subj'ect to call after Sept. 
19 13 . Bonded debt at present $4,500. F^ating debt (ad
ditional), $4,500. Assessed valuation for 1908, $360,d/o.

Huntley School District No. 24 (P. O. Huntley), 
stone County, Mont.—Bond S a l e . — On Aug. 10 the $20,000 
5-10-year (optional) coupon s c h o o l - h o u s e  bonds described 
in V. 87, p. 367, were awarded to the State Board of Land 
Commissioners at par for 5s. Purchaser to furnish blank 
bonds. The bids received were as follows:
S t a t e  B d .  L a n d  C o m m .  ( 5 s )  - -g U H  H I  |_______  I ____________■  p a r
S . A . K c a n , C h i c a g o !  fo r  5 s ---------* 1 9 , 9 0 0

U n i o n  B k . &  T r . C o . , H e l e n a ( 5 ) ^ s ) . p a r  
T r o w  b r id g e  & N l v e r C o . ,C h l -

o a f fo  ( f o r  0 s ) _________________* 2 0 , 2 1 7  0 0
O .  H ? C o f f i n ,  C h i c ,  ( f o r  6 s )  2 0 , 0 5 1  0 0

’^ u ™ BU{ f o r 6 s : : : :  2 o : s 2 o

All bidders offered to furnish blank bonds in addition to 
their bids.

Huntsville, Ont.—Debenture O ffering.— Proposals will be 
received until 12 m. Sept. 10 by Ihos. M. Cullon, lown 
S  for *24,243 93 5% debentures dated Oct. 1 5  1908. 
Interest annually at the Dominion Bank of Huntsville. Ma
turity part yearly on Oct. 15 from 1909 to 1927 inclusive.

Ingersoll, Ont.—Debenture Sa le .—The $16,000 4)^% 20- 
v c a r  public-school debentures offered on Aug. 10 (V. 87, 
p. 303), were awarded on that day to Brouse, Mitchell & 
Co. of Toronto.

Inka, Tishomingo County, Miss.— Bond  Sole.—John 
Nuveen & Co. of Chicago have been awarded $15,000 school 
and $2,500 water 6% 20-year bonds. Denominations $o00 
and $1,000. Date July 1 1908. Interest semi-annually at 
the banking house of John Nuveen & Co. of Chicago. Ghas. 
B . Wood of Chicago has approved the legality of the issue.

Jackson County (P. O. Jackson), Minn.—Bond Offering.—  
Proposals will be received until 4 p. m. Sept. 8 by l • •
McKeller, County Auditor, for $60,000 C o u n t y  Ditch No. 3, 
$7,000 Judicial Ditch No. 2 ,and $75,000 Judicial Ditch No. 3,

e S b  J U i y  1 U b  b llU  v j u u u y  'J - f
of each issue yearly for ten years. Certified check for 5% of 
bid, payable to the County Auditor, is required.

Lakeland, Polk County, F la .—Bonds Defeated.— h i  the 
election held Aug. 17 only 3 1 votes were cast in favor of tiie 
proposition to i s L  the $40,000 bonds for water, light .pav
ing streets and building a school (V. 87, p. 367), while 78 
were against it.

Lakewood, Ohio.—Bonds Voted.— An election held Aug. 17 
resulted in a vote of 206 “ for” to 198 “ against”  the issuance 
of $40,000 school bonds, thus approving the proposition. 
As stated in V.87, p. 301, the voters defeated this proposition 
on July 23.

La Moure County (P . O. La Moure), N . D .— Bond O ffering. 
—We are advised that the $50,000 4 ^ %  20-year court-house 
and jail-construction bonds, proposals for which will be 
received until 3 p. m. Sept. 1 by E . W. Field, County 
Auditor (V. 87, p. 431) are in denomination of $1,000. 
Interest is payable semi-annually.

Las Animas, Bent County, Col.—Bond  Safe.—John 
Nuveen & Co. of Chicago have bought $100,000 6% 10-80- 
year (optional) water-works bonds dated Ju ly 1 1 JU8  
Interest semi-annually at the National Bank of Commerce in 
New York City. The legality of this issue has been approved 
by Chas. B. Wood of Chicago.

Laurel, Md.—Bond O ffering.—Proposals will be received 
until 3 p. m. Sept. 5 by James G. Boss Jr ., Town Treasurer, 
for the $15,000 5% electric-light-system bonds voted on 
May 2 1. Authority Chapter 607, Acts of 1908. Interest 
March l  and Sept. 1. Maturity forty years.

Listowell, Ont.—Debenture Sa le .—This town, it is stated, 
has awarded $6,000 5% debentures to Wood, Gundy & Co. 
of Toronto. Maturity part yearly for thirty years.

Lvnn Mass.—Temporary L o a n .—A loan of $40,000 has 
b e e n  negotiated with Blake Bros. & Co. of Boston, at 3.18%  
discount. Loan is dated Aug. 18 1908 and matures in three 
months.

Manitoba, Province of.— Debenture O ffering.— Proposals 
will be received not later than Sept. 1 by J .  H. Agnew,

Provincial Treasurer, at Winnipeg, for the following deben
tures:
$400,000 4%  telephone construction Series “ H ”  debentures. A uthority 

Chapter 89, Statutes of 1906. Denomination *,>00. D ate 
July 1 1907. Maturity forty years. . . .

40 000 4% Drainage District No. 17 debentures. Denomination *1,000. 
Date July 1 1908. Maturity thirty years.

Mansfield, Ohio.— B o n d s  A u t h o r i z e d .—The City Council on 
Aug. 4 passed an ordinance providing for the issuance of 
$1,600 4j/£% coupon Ashland Avenue improvement bonds. 
Denomination $100. Date Sept. 1 1908. Interest semi
annual. Maturity $400 on Sept. 1 1909 and $300 yearly on 
Sept. 1 from 1910 to 19 13  inclusive.

Marion County (P. O. Marion), Ohio.—B o n d  S a l e . —R e
ports state that $2,250 5% Denison Free Turnpike bonds 
have been awarded to the Bucyrus City Bank for $2,325, the 
price thus being 103.33.

Massillon, Stark County, Ohio.—B o n d  S a l e . — 'This city on 
Aug. 1 1  sold the $5,000 \ xA°7o 11-year city-hall-equipment 
bonds mentioned in V. 87, p. 1 17 , to the Sinking Fund 
Trustees at par and accrued interest. Denomination $500. 
Date July 25 1908. Interest semi-annual.

Matagorda County (P. O. Bay City), Texas.— B o n d s  
R e g i s t e r e d . — On Aug. 12 4% 10-20-year (optional) court
house-repair bonds to the amount of $1,9  99 were registered 
by the State Comptroller.

Matagorda County Drainage District No. 1 (P. O. Bay 
City), Texas.—B o n d s  A w a r d e d  i n  P a r t . —The Rio Grande 
Valley Construction Co. of San Benito has taken at par and 
accrued interest, in payment for work done, $160,000 of the 
$250,000 5%  20-40-year (optional) coupon drainage and 
levee bonds offered but not awarded (V. 86, p. 1547) on June
8. The remaining $90,000 bonds of this issue are being 
offered at par and accrued interest by Jesse Matthews, 
County Judge. Denomination $1,000. Interest annual.

Maumee, Lucas County, Ohio.— B o n d  O f f e r i n g .—Propos
als will be received until 12 m. Aug. 29 by George V. Raab, 
Village Clerk, for $15,000 5%  coupon Conant Street improve
ment bonds. Authority Section 95, Municipal Code. De
nomination $500. Date Aug. 10 1908. Interest annually 
at the Second National Bank of Toledo. Maturity $l,o00 
yearly on Aug. 10 from 1910 to 1919 inclusive. Bonds are 
exempt from all taxes. Certified check for 10%  of bid, 
payable to the Village Clerk, is required. Purchaser to pay 
accrued interest. Delivery ten days from date of award.

Mecklenburg County (P. O. Boydton), V a . — B o n d s  V o t e d .  
—The proposition to issue the $60,000 macadam-road bonds 
mentioned in V. 87, p. 240, carried by a vote of 408 to 174 
at the election held Aug. 8. Details of bonds and date of 
offering not yet determined.

Medford, Mass.—T e m p o r a r y  L o a n . —This place has bor
rowed $35,000 from Wm. A. Read & Co. at 3.37%  discount. 
Loan is due in four months.

Medicine Hat, Alberta.—D e b e n t u r e  E l e c t i o n  P r o p o s e d .—It 
is stated that this place proposes to hold an election to vote 
on the question of issuing $70,000 sewer debentures.

Melrose School District, Alameda County, Cal.—B o n d  
S a l e . —This district on Aug. 10 sold $30,000 5%  1-20-year 
(serial) building bonds. The Central Bank of Oakland was 
the successful bidder, paying 100.705. A bid of $30,493 
was also received from N.W. Halsey & Co. of San Francisco, 
but we are advised that it was conditional and was not 
considered. Denomination $750. Date July 15  1908.
Interest annual.

Miami School District (P. O. Miami), Ottawa County, 
Okla. — B o n d  O f f e r i n g —  Further details are at hand relative 
to the offering on Aug. 24 of the $15,000 5% coupon building 
bonds mentioned in V. 87, p. 432. Proposals for these se
curities will be received until 8 p. m. on that day by the 
Board of Education, L. D. Einsel, President, and W. L. 
Robards, Clerk. Authority election held July 21 1908. 
Denomination $500, provided, however, that if the whole 
issue is taken by one purchaser, such purchaser shall have the 
privilege to name the denomination. Interest Jan. 1  and 
July 1 . Maturity 20 years. Certified check for 5%  of 
bid, payable to the Clerk of the Board of Education, is re
quired. This district has no debt at present. Assessed 
valuation for 1908 $1,300,000.

Mt. Carmel School District (P. O. Mt. Carmel), Pa . — B o n d  
O f f e r i n g .—Proposals will be received until 8 p. m. Aug. 28 
by C. Elmer John, Secretary Board of Education, for $40,000 
4% coupon funding and school-building bonds. These 
securities are part of an issue of $100,000 bonds authorized 
at an election held Feb. 18 1908. Denominations $500 and 
$1 000. Date Sept. 1 1908. Interest semi-annually at the 
office of the Treasurer of the Board of Education. Maturity 
Sept. 1 1938, subject to call after Sept. 1 1918. Bonds are 
free from State tax.

Nashville, Davidson County, Tenn.— D e s c r i p t i o n  o f  B o n d s .  
—We are informed that the $200,000 4 % 20-year water- 
works-extension bonds recently awarded to A. B. Leach & 
Co. of Chicago (V. 87, p. 432) are coupon in form and are in 
denomination of $1,000. Date Jan. 1 1908. Interest semi
annually in New York or Nashville. I J j

New Britain, Conn.—Bond O f f e r i n g .—Further details are 
at hand relative to the offering on Sept. 3 of the $70,000 4%

* oupon sewer bonds mentioned in V. 87,^p. 304. -j Proposals
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will be received until 12 m . on that day by F. S. Chamberlain, 
City Treasurer. Authority, Section 40, Chapter 405, Special 
Laws of 1907; also election held July 21 1908. Denomina
tion $1,000. Date Jan. 1 1908. Interest semi-annually at 
the New Britain National Bank of New Britain. Bonds 
will be ready for delivery on Sept. 3 1908. Maturity Jan. 1 
1936. Certified check for 1%  of bonds bid for is required 
The genuineness of these bonds will be certified to by the 
City Trust Co. of Boston and their legality approved bv 
Storey, Thorndyke, Palmer & Thayer of Boston, a copy of 
whose opinion will be delivered to the purchaser.

New Mexico, Territory o i.— Bond O ffering.— Proposals 
will be received until 10 a. m. Sept. 6 by J .  H. Vaughn, 
Territorial Treasurer (P. O. Santa Fe), for $40,000°4% 
armory-building bonds. Authority an Act of Congress 
approved April 1 1908. Date April 1 1908. Interest semi
annually in New York City. Maturity April 1 1938, subject 
to call after April 1 1928. Bonds will be delivered in New 
York, Chicago, St. Louis or Denver.

The o fficial notice of this bond offering w ill be found among 
the advertisements elsewhere in  this Department.

Newport Township School District (P. O. Wilkes-Barre)
Pa. Bond S a le .— This district offered at public auction on 
Aug. 14 an issue of $25,000 5% school-house bonds. The 
Nan ti coke National Bank of Nanticoke was the successful 
K dnonf£r 'V 1 ’000’ payinS 100.50, while the remaining 
$14,000 bonds were awarded to local investors for$14 097 
or 100.692. Denomination $500. Date Aug 15 1908’ 
Interest semi-annual. Maturity $12,500 on Au«- 15 in 
each of the years 19 13 and 1918. Bonds are tax exempt.

New York State.—Bond O ffering.—Proposals will be re
ceived until 12 m. Sept. 8 by Martin H. Glynn, State Comp
troller at Albany, for $190,000 5%  registered bonds for the 
improvement of Canaseraga Creek in Livingston County. 
Authority Chapter 734 of the Laws of 1904 and the Acts 
amendatory thereof and supplemental thereto. Denomi
nation $500. Date Aug. 1 1908. Interest semi-annually at 
the National Commercial Bank in Albany. Maturity $ 12 ,
000 yearly on Aug. 1 from 1910 to 1924 inclusive and $10,000 
on Aug. 1 1925. Bonds are exempt from taxation. Certi
fied check, cash or bank draft for 2%  of bonds bid for is 
required.

The official notice of this bond offering w ill be found among 
the advertisements elsewhere in  this Departm ent.

Nile Irrigation District, Morgan County, Colo.__Bonds
Voted.— An election held Aug. 15  resulted, it is stated in 
favor of the question of issuing $750,000 water-supply bonds

Niles, Ohio.—Bond Sa les.— On Aug. 20 the $3,302 30 
5% sanitary and storm-sewer-construction bonds described 
in V. 87, p. 241, were awarded to the Security Savings Bank 
& Trust Co. of Toledo. &

Reports state that in addition to the above, the Security 
TrU;St 9°,; of Toledo was also awarded 

$12,866 5%  1-5-year (serial) Vienna Avenue sewer bonds 
on the same day. It is further stated that the Drico naid f o r  
the two issues was $16,483, or 101.948. *

Date Sept. 2 1908. Interest April 2 and Oct. 2 at the Not. 
tingham Savings & Banking Co. of Nottingham. Ma
turity $500 yearly on Oct. 2 from 1912 to 1919 inclusive.

,ds are tax-exempt. Certified check for 5% , payable 
to the Nottingham Village School District," is required.

Orestimba School District, Los Angeles County, Gal.—
Bond Nafe.—This district on Aug. 1 1  awarded $30,000 4 u %  
10-39-year (serial) school-building bonds offered on Aug. 10 
to the Bank of Newman at par and accrued interest. There 
were no other bidders. Denomination $1,000. Date Aug. 
10 1908. Interest annual.

Osage County (P. O Pawhuska), Okla.—Bonds Not to 
Be Issued This ^ear.—-In reply to our request for informa
tion concerning the $125,000 court-house and jail-construc-

f c ds mel\tlon<rd ln V. 87, p. 118 , the Clerk informs us 
that this county will not issue any bonds this year."

Osceola Mills, Pa . - B o n d  S a l e . - On Aug. 8 the $8,000 
4>2 % coupon improvement bonds described in V. 87 p 368 
were sold to Carrie C. M. Goughey of Clearfield at par. '

Oswego County (P. O. Oswego), N. Y . - B o n d  O ffering.—  
Proposals will be received until 12 m. Sept. 1 by Fred M 
Moore, County Treasurer, for $85,000 4 ^ %  registered jail- 
construction bonds. Authority Chapters 685 and 686, 
Laws of 1892. Denomination $1,000. Date Sept 15  1908 
Interest semi-annually at the Chase National Bank in New 
York City. Maturity $10,000 on March 1 in each of the vears 
19 13 , 1914 and 19 15  and $11,000 yearly on March l froS  
1916 to 1920 inclusive. Certified check on an incorno 
rated bank or trust company for 2%  of bonds bid for pay
able to the County Treasurer, is required. Bonds are tax 
exempt and will be delivered Sept. 15  1908. The genuine
ness of these securities will be certified to by the United States 
Mortgage & Trust Co. of New York City, while their legality 
will be approved by Delafield & Longfellow of New York 
City, a copy of whose opinion will be delivered to purchaser 
Purchaser to pay accrued interest. Bids to be made on 
blank forms furnished by the city.

Paris, Henry County, Tenn.— Bond S a le .— We are in
formed by the Chairman of the Finance Committee that 
the $40,000 5% 30-year water, light and street bonds for 
which proposals were asked any time (V. 86, p. 118 ), have 
been sold.

North Hatley, Que.—Debenture Election.—The question of 
issuing $20,000 water-works debentures will be submitted 
to a vote on Aug. 28.

North Vancouver, B. C.—Debenture O ffering.—'Proposals 
will be received at any time for $30,000 5% coupon deben
tures for the construction of a water-works-system in the 
Lynn Valley Water District. Denomination $1,000. Date 
Aug. 1 1908. Interest semi-annually in North Vancouver 
Maturity Aug. 1 1958, subject to call at any time, however 
upon six months' notice from the City Council. Debenture 
debt at present, $45,000. Assessed valuation for 1908, 
$2,631,000.

Norway, Dickinson County, Mich.—Bonds Voted.—An 
election held Aug. 17 resulted in favor of the issuance of 
$57,000 water-extension bonds.

Norwood (P. O. Cincinnati), Hamilton County, Ohio.—
Bond O ffering.—Proposals will be received until 12 m. 
Sept. 17 by L. II. Gebhart, City Auditor, for the following 
bonds:
$ 1 ,1 1 0  12  4 ^ %  N o r t h s l c le  A v e n u e  s i d e w a lk  b o n d s  d a t e d  A u g .  2 5  1 0 0 8 .

M a t u r i t y  p a r t  y e a r l y  o n  A u g .  2 5  I r o m  1 9 0 0  t o  1 0 1 3  lu c lu s -  
i  b a d  a a  , v c - I n t e r e s t  a n n u a l .
1 ,8 0 8  0 0  4 Wa l t e r  S t r e e t  m a c a d a m i z i n g  b o n d s  d a t e d  A u g .  2 5  1 0 0 8  

M a t u r i t y  p a r t  y e a r l y  o n  A u g .  2 5  I r o m  10 0 9  t o  1 0 1 8  ln -  
q b a a  a a  e lu s iv e ,  i n t e r e s t  a n n u a l .
8 ,0 0 0  0 0  Section Avenue viaduct approach bonds to be dated the 

day of sale. Maturity twenty-live years. Denomination 
$ 1 0 0 .  Interest semi-annual.

The amount of the first two issues to be sold will be reduced 
by the amount of assessments paid in cash prior to the date 
of sale Certified check for 5% of bonds, payable to the City 
Treasurer, is required.

Nottingham School District (P. O. Nottingham), Cuya
hoga County, Ohio.—Bond O ffering.—'Proposals will be re
ceived until 12 m. Sept. 2 by F. j .  Carter, Clerk Board of 
Education, for the $4,000 4% coupon fire-protection bonds 
voted (V. 87, p. 368) on July 29. Denomination $500

Peterson, Iowa. Bond Sa le.—Geo. M. Bechtel & Co. of 
Davenport have purchased the $1,500 water and $1,500 
refunding water 5% coupon bonds described in V. 87, p .  
118 , at par. Maturity ten years, subject to call in lots of 
$500 each at any interest-paying date.

Plymouth County (P. O. Plymouth), Mass.—Notes Not 
S o ld .— No bids were received on Aug. 17 for $60,000 notes 
offered on that day.

Pocatello Independent School District No. 1  (P. O. Po
catello), Bannock County, Idaho.—Bond O ffering.—'Further 
details are at hand relative to the offering on Sept. 14 of the 
$15,000 heating-plant bonds mentioned in V. 87, p .  4 3 3 . 
Proposals for these securities will be received until 8  p. m . 
on that day by O. B. Steely, Clerk Board of School Trustees. 
Authority, election held June 2 0  1908. Denomination to 
suit the purchaser. Bids to be made on bonds carrying in
terest at the rate of 4)^% or 5% . Interest semi-annually 
at the First National Bank of New York City. Maturity 
June 20 1928, subject to call after ten years. Certified check 
for ®1,500 must be deposited with the Bannock National 
Bank of Pocatello. Delivery thirty days from date of sale.

Point Pleasant Beach (P. O. Point Pleasant), Ocean 
County, N. J . —Bond Election.—An election will be held 
Sept. 3_ to allow the voters to determine whether or not 
$2,400 5% sewer bonds shall be issued.

Poplarville, Miss.—Bond S a le .— The $10,000 6 %  20-vear 
additional water-works and electric-light bonds voted Aug. 1
(Ynu- P' 36V have boon Purchased by John Nuveen & Co. 
of Chicago. Interest Jan. 1 and July 1. Date Aug. 1 1908.

Porterville School District, Tulare County, Cal.—Bond 
ce «or Board of Examiners has purchased at

104.88 $25,000 5% bonds of this district. 
a, Prcscctt. Ont.— Debenture Sa le.— \V. II. MacKenzie & 
Co. ol ioronto have purchased the $19,336 4% coupon local- 
lmprovement debentures offered without success on July 20. 
See V. 87, p. 369.

Portsmouth, Scioto County, Ohio.— Bonds Awarded in  
Part. Of the $48,000 assessment and the $13,000 (city's 
portion) 4% coupon street-improvement bonds offered but 
not sold on June 30 (V. 87, p. 55), $19,500 of the former 
issue has been awarded to local investors, while the entire 
latter issue has been bought by the First National Bank of 
Portsmouth. The price paid was par and accrued interest. 

Pottstown, Montgomery County, Pa.—N o  Bond Election. 
■ The Ireasurer informs us that this borough has decided 

not to hold an election to vote on the proposition to issue 
the $80,000 bonds mentioned in V. 87, p. 119 .

Prattville, Ala.—Bond S a le .—We are advised that Wool 
sey Finnell of Tuscaloosa was the purchaser of the $30,000 
water-works and $ 1 0 , 0 0 0  sewerage 5% bonds sold recently, 
bee V. 87, p. 241. The price paid was par. Denomina
tion $ 1 ,0 0 0 . Date July 1  1907 - - - -  -  -----• - —
turity July 1 1937. Interest semi-annual. Ma-
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SWRed Deer, Alberta.— D ebenture E lection .— The financial 
Post” of Canada says that the ratepayers of this city ■will 
vote on Aug. 25 on the question of issuing the foliowmg 
debentures: $30,000 for sewerage-purposes, $5,000 tor a
fire-hall, $6,000 hospital and $2,300 for water-works ex
tension.

Renovo Pa.,— Bond S a le .— On Aug. 15 the $15,000 water 
and $20,000 street 4 y 2%  10-30-year (optional) coupon im
provement bonds described in V. 87, p. ,434» ^re  awarded 
to N. W. Harris & Co. of New York City at 100.413 and 
accrued interest.

Richwood, Union County, Ohio.— B ond  Sale.— The $16,
000 coupon Franklin Street improvement assessment
bonds described in V. 87, p. 306, were disposed of cm Aug. lo 
at 101.512 and accrued interest to the Davies & Bertram 
Co. of Cincinnati. The following bids were received:

Otis & Houffh, Cleveland.$16,123 50 
W ell, Uotli & Co., Clncln- 16,122 00

Davies & Bertram Co., Cln$16,2 12 00 
Field, Longstreth&Co., Cln 16,232 00 
Koehler & Cummings, Tol 16,182 50
Union Banking C o . ----------- 16,133 00
B .K lcybolteC o.. Inc., Cine 16,131 30

VV V/ll , I v U t l l  OO I jO .  , ’ n A  nrt
W . H . T od d  & C o ., Clncln 16,100 00 
W . J. H ayes & Sons, Cleve 16,0o0 00 
A. Klevbolte & C o., C in e . 16,010 00

I!atY oT seot'tC o!^C olu m  Vo,123 5 0 | NewTlrst* N a t.”Bk• ,~Co I 16.006 00
Interest is payable at the Village Clerk’s office. Bonds 

are exempt from all taxes. Maturity on April 1 as follows: 
$1,000 in 1910, $2,000 in 1911, $1,000 in 1912, $2,000 in 
1913, $1,000 in 1914, $2,000 yearly from 1915 to 1918 in
clusive and $1,000 in 1919.

Rockville School District (P. O. Rockville), Parke County,
Ind .— Bond S a le .— 'The $18,000 high-school-building bonds 
voted on June 13 (V. 86, p .  1607), have been bought by 
Miller, Adams & Co. of Indianapolis.

St. Joseph, Mo . - B o n d  0 //m ny.-Further detail:*0O o V / 
hand relative to the offering on Aug. 29 of the $400,000 4%
coupon bonds mentioned by us last week. 
be received until 2 p. m. on that day by Thos. Shaffer, City 
ComntroUor The proceeds of these bonds will be used for 
the*1 following purposes: $250,000 for sewers, $15,000 for a 
nnl.Vo îvnal svstem, $10,000 for police station repairs, $25,
000  for S e  Patee Market House, $15,000 for the Great White 
Wav $10 000 for city-hall repairs and $75,000 for fire-houses. 
S o r i t y  eteotton hSd Aug.8 1908. Denomination *1,000. 
Dute Sent L 1908. Interest semi-annual. Maturity Sept. I 
1928 subject to call after Sept. 1 1918. Certified check for 
5 %  of bonds bid for is required. Bonds to be delivered on 
or before Sept. 1 1908.

St. Paul, Minn.— Bond S a le .— On Aug. 20 the Capital 
National Bank of St. Paul paid 101.05 for the $50,000 4%  
30-year coupon (with privilege of registration) park bonds , 
a description of which was given in our issue of Aug. 8. 
This is on a basis of about 3.915%.

St. Petersburg, Fla.— Bond O fferin g .— Proposals will be 
received until 8 p. m. Sept. 10 by W. F. Divine, City Clerk, 
for the $7,000 pumping-station and the $5,000 cross-walk 
6%  gold coupon bonds recently voted, as reported in v. o t , 
p. 434. Denomination $1,000. Date, day of sale. Interest 
semi-annually at the City Treasurer’s office. Maturity 
thirty years, subject to call after twenty years. Certihed 
check for $100 is required.

Sallisaw, Sequoyah County, Okla.— Z W  *SaZe.— Cutter, 
Waller & May of Chicago have bought the $25,0UU o /0 
25-vcar water-works bonds recently voted. Denomination 
$1 000 Date July 1 1908. Interest semi-annually in New 
York City. The legality of this issue has been approved by 
Shope, Zane, Busby & Weber of Chicago.

Salt Lake City, Utah.— Bond E lection .— Proposals will be 
received until 7:30 p. m. Aug. 31 by J. B. Moreton, City Re
corder, for the $475,000 bonds for the piirposcofimproving 
and extending the water-works System and $12o,000 for the 
improvement and extension of the sewer system. Author
ity election held July 29 1908. Date Oct. 1 1908. Interest 
(rate not to exceed 4)^% ) payable semi-annually. Ma
turity twenty years, subject to call after ten years. Certi
fied check for 1% of bonds bid for, payable to the City.treas
urer, is required. The water bonds will be delivered $200,000 
Oct. 1 1908; $150,000 Jan.l 1909, and $125,000 April 1 1909, 
while the sewer bonds will be delivered on Oct. 1 1908.

Saranac Lake, Franklin County, N. Y .— Bond O ffe r in g .—  
Proposals will be received until 12 m. Sept. 1 by beaver A. 
Miller, Village Clerk, for the following coupon or registered 
bonds at not exceeding 4 % %  interest:
* ‘>'i non street-construction and Improvement bonds. Authority Chapter $2o,000 street cum, amended by Chapter 308, Laws of 100 1,

and’ Chanter 44, Laws of 1007. Denomination $1,000 Ma
tu r ity $1,000 on Sept. 1 1025 and $2,000 yearly on Sept. I from

13 000 sewer^omls7 “ Authority Chapter 411, Laws of 1807, as amended 13,000 sewer D o n u s .^  LaWS ot li)05 Denomination $500. Maturity
$500 yearly on Sept. 1 from 1013 to 1038 Inclusive. ^

The above bonds are dated Sept. 1 1908. Interest semi
annually in New York exchange on the first issue at the 
Adirondack National Bank and on the second issue at the 
Saranac Lake National Bank, both of Saranac Lake. Certi
fied check for 5%  of bid, drawn on a national bank, is re
quired. Bonds to be delivered by Oct. 1 1908.

S a v b r o o k  Township School District (P. O. Geneva), Ohio. 
— Bond S a le .— On Aug. 17 the $2,400 5%  coupon school
building bonds described in V. 87, p. 434, were awarded to 
the First National Bank of Cleveland at 100.44. lhe bids 
were as follows:

Schoolcraft and Brady Townships School District No.,1 0  
(P. O. Vicksburg), Mich.— Bond S a le .— An issue of $23,000 
4 U %  bonds was recently purchased by Hervey Hicks of 
Chicago on a basis of 4.40%  Maturity part yearly from 
1911 to 1921 inclusive.

Seminole County School District No. 22, Okla.— B onds  
Offered bg B an kers.—-An issue of $15,000 6%  20-year bonds 
is being offered for sale by Cutter, Waller & May of Chicago. 
Authority vote of 256 to 2 at election held June 2 1908. 
Denomination $500. Date July 1 1908. Interest semi
annually at the State fiscal agency in New York City. 
Shope Zanc, Busby & Weber of Chicago have approved the 
legality of the bonds.

Seward, Seward County, Neb.—•Bonds N ot S o ld .— The 
City Treasurer writes us under date of Aug. 15 that no award 
has yet been made of the 5*% city-ha 11 bonds described in 
V. 87, p. 120.

Shortsville, N. Y .—-Bond O fferin g .—’Proposals will be re
ceived until 8 p. m. Aug. 27 by Chas. H. Davison, Village 
Clerk, for $30,000 coupon water-works bonds at not exceed
ing 5%  interest. Authority Section 129. Chapter 414, Laws 
of°1897. Denomination $1,200. Date Oct. 1 1908. Ma
turity $1,200 yearly on Oct. 1 from 1913 to 1937 inclusive. 
Certified check for 5%  of bonds bid for, payable to the Vil- 
lageTreasurer, is required. Total debt, this issue. Assessed 
valuation for 1908 $479,040.

Sparta, Wis .— Bond S a le —  This city on Aug. 6 disposed of 
*>3,000  6%  water and sewer-extension bonds ihey were 
bought at par by the Citizens’ State Bank of Sparta De
nomination $500. Date Aug. 6 1908. Maturity Jan. 1
1909.

Sparta, Kent County, Mich.— Bonds V o ted .— The issuance 
of $20,000 5%  20-year electric-light bonds was authorized 
by a vote of 234 to 23 at an election held Aug. 6.

Spirit Lake, Iowa.— Bonds D efeated . Propositions to 
issue water and light bonds to the amount of $24,000 were 
defeated at an election held Aug. 17. Mention of the former 
issue was made in V. 87, p. 120.

Springfield, Ohio.— Bond E lec tio n .— rl he ordinance pro
viding for an election to be held Oct. 24 to vote on the ques
tion of issuing $225,000 park bonds (V. 87, p. 434) having 
been vetoed by the Mayor, the Council has set Nov. 3 as 
the new date for the election.

Springfield Independent School District No. 64 (P. O. 
Springfield), Brown County, Minn.— Bond O fferin g .—’Pro
posals will bo received until 8 p. m . Aug. 28 by A. Frederick- 
son, Clerk Board of Education, for $15,000 5%  bonds. Au
thority election held July 18 1908. Denomination $500. 
Date July 1 1908 Interest semi-annual. Maturity $1,000 
yearly on July 1 from 1911 to 1925 inclusive. Bid must 
oe unconditional and be accompanied by a certified check 
for $150, payable to the Clerk of the Board of Education.

Steubenville, Ohio.—-Bond O fferin g . Proposals will be 
received until 12 m. Sept. 9 (date changed from Sept. 2) 
by Frank S. King, City Auditor, for the following bonds:
$30,000 4 H %  Sewer District No. 2 bonds. M ^ r l t y  $6,000 on Sept. 1 
v D 10 and $3,000 yearly on Sept. 1 fiom D l l  to 1018 in

elusive. Authority Section 95, Municipal Code.
9 000 4 Vi %  Sewer District No. 1 (city’s portion) bonds. Maturity 

’ ™ s 2 000 on Sept. 1 1910 and 31,000 yearly on Sept. 1 from
1911 to 1917 inclusive. Authority Section 53, Municipal 
Code.

The above bonds are dated Sept. 1 1908. Interest semi
annual. Certified check for 3%  of bonds bid for, payable 
to the City Treasurer, is required. Accrued interest to be 
paid by purchaser. Bonds to be delivered within ten days 
from time of award. Authority Section 95, Municipal Code. 
Denomination $1,000. Interest is payable at the office of 
the Sinking Fund Trustees in Steubenville. Official circular 
states there is no litigation affecting the validity of this issue 
of bonds and that there has never been any default in the 
payment of principal or interest.

Swisher County (P. O. Tulia), Tex.— B onds V oted .—  Of a 
total of 232 votes cast at the election held Aug. 8 only 31 
were against the issuance of the $60,000 4 y 2%  15-40-year 
(optional) court-house bonds.

Terrebonne Parish School District No. 3, La — Bond O ffer
ing  — Proposals will be received until 12 m. Sept. 19 by 
Albert It. Viguerie, President, and W . P. Tucker, Secretary, 
Board of School Directors (P. O. Houma), for $27,000 5%  
coupon school-building bonds. Authority election held 
May 12 1908. Denomination $500. Date Oct. 1 1908. 
Interest annually at the Canal-Louisiana Bank & Trust Co. 
of New Orleans. Maturity on Oct. 1 as follows: $2,500 in
each of the years 1909 and 1910, $3,000 yearly from 1911 to 
1915 inclusive and $3,500 in each of the years 1916 and 1917. 
Official circular states there is no litigation pending or 
threatened in any manner affecting the validity of this issue 
of bonds.

Tod Township (P. O. Oceola), Crawford County, Ohio.—
Bond O ffer in g .— Proposals will be received until 12 m. 
Sept. 3 by Frank Cristee, Township Clerk, for $12,000 5%  
coupon road-improvement bonds. Authority Section 4686
17, Revised Statutes. Denomination $500. Date Sept. 1 
1908. Interest semi-annually at the Bucyrus City Bank of 
Bucyrus. Maturity Sept. 1 1924. Bonds are free from all 
taxes. Certified check for $100, payable to the Township 
Treasurer, is required. Total debt, not including this issue, 
$22,000. Assessed valuation $646,000. ...
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Tomah School District No. 1 (P. O. Tomah), Monroa 

County, Wis .— Bond O fferin g .— Proposals will bo received 
until 12 m. Aug. 25 by the School District Board, Frank 
Drew, W . L. Howes and H. B. Sowle, at the Bank of Tomah 
for $11,000 5%  bonds. Denomination $500. Interest 
annually at the First National Bank of Chicago. Maturity 
$1,000 yearly on Aug. 1 from 1913 to 1923 inclusive. 
r Trumbull County Road District No. 2, Ohio.— Bond S a le .—  
The $35,000 4j^%  coupon road-improvement bonds offered 
on Aug. 15 (V. 87, p. 307) were bought on that day by Sea- 
songood & Mayer of Cincinnati at 104.16 and accrued interest.

Tuscaloosa, Tuscaloosa County, Ala .— Bond S a le .— On 
Aug. 17 Field, Longstreth & Co. of Cincinnati paid $70,150 
(101.533) and accrued interest for the $75,000 5%  30-year 
coupon water-works bonds dated July 1 1907 and described in 
V. 87, p. 185.

Union City (Borough) Erie County, Pa .— B ond S a le .—
7 ie J/rS7n^aoA0niirL Banlc of Union City recently purchased 
the $16,705.80 4%  coupon water and fire-system bonds 
offered without success (V. 87, p. 120) on June 29.

yUpa. N. Y .— Bond O fferin g .— Proposals will bo received 
until 12 m. Aug. 24 by Fred. G. Reusswig, City Comptroller, 
for the following registered bonds:
$50,000 00 %  puollc-nnprovement bonds dated July 15 1903 Au

thority Section 60, Uniform Charter of the cities of tin- 
second class. Interest semi-annually in New Vork e-c- 
♦Jj'VJSo'. Maturity ?2,500 yearly on July 15 from 1909 
t0 1928 Inclusive.

| lo ,654  01 4>$%  delinquent tax bonds dated Aug. 7 1908. Authorltv 
Chapter 271, Laws of 1907. Interest semi-annual vr-i 
turtty $5,000 on Aug. 7 in each of the years 1911 and 

.  , ,  1912 and $5,651 01 on Aug. 7 1913. * 1 aaa
3,926 21 5 %  paving bonds dated July 3 1908. Authority Section 61 

Uniform Charter of the cities of the second class I n t e r ’ 
cst annual. Maturity one-sixth yearly on Julv 3 from 
1909 to 1911 Inclusive. y rom

Ihe above bonds are free from taxation. Certified check 
for 1% of bonds bid for, payable to the City Treasurer is 
required. '

Vermillion, Clay County, S. D .— Bond S ale.— O i the 
$20,000 5%  coupon opera-house and auditorium-construc
tion bonds described in V. 87, p. 436, $10,000 were disposed 
of to each of the following on Aug. 17 at par: First National
Bank and the Vermillion National Bank, both of Vermillion

A bid at par less $625 for attorney’s fees from the Trow
bridge & Niver Co. of Chicago and one at par less $200 for 
attorney s fees from S. A. Kean of Chicago were also re

Maturity ten years, subject to call, however, 
$10,000 after five years.

Vermilion County (P. O. Newport), I n d . - B o n d s  N ot Sold . 
Reports state that there were no bids on 4j^%  gravel-road 

bonds, three series offered on Aug. 12. J/0 °
Wakefield School District (P. O. Wakefield), Mich.— Bond 

O fferin g . -Proposals will be received until 7 n m Sent 3 
by Edw. R. Hillis, District Clork, for »30,OoS'«% coupon 
bonds. Denomination $1,000. Date Sept. 1 1908 Inter
est annually at the Bank of Bessemer. Maturity $2,000 
yearly on Sept 1 from 1909 to 1923 inclusive. Bonds are

™ t a a S Pt*990,34o!d d° bt “ * P K a on l’  * 0 ’0 0 0 -

Walla Walla County School District No. 73, W a sh __
Bond S a le .— An issue of $10,000 5-20-year (optional) school- 
house bonds was purchased on Aug. 3 by the State Board of 
Finance at par for 4 ^ s . Following are the bids-
State Board ol Fin.(for 4>is) narlTrowhHHo-A I i w .  „
S. A . Kean, Chicagoffor 5 M s.$10,0201 Chicago*(fort, ^  Ver 0 o ’ n lr  

(for 6s . .  10,2101 W in. D. Perkins & "  Co.', P

Denomination $500. Date (lay tftesiT. ^Inte^eirannual0 
Waurika, Jefferson County, Okla.— B onds O ffered  

B a n k ers.— Cutter, Waller & May of Chicago are offering for 
sale $25,000 6%  25-year water-works bonds dated Anril l 
1908. Interest semi-annually at the National Bank of 
Commerce in New York City. Authority ejection hold 
March 31 1908. Shope, Zane, Busby & Weber of Chicago 
have approved the legality of this issue.

West Covington (P. O. Covington), Kenton Countv Kv —  
B ond S ale. -The $8,600 5%  10-30-year (optional) coupon 
refunding street-improvement bonds described in V 87 n 
371, were bought on Aug. 12 by the Western-German Bank 
of Cincinnati for $8,692.60 (101.076) and accrued interest —  
a basis of about 4.863% to the optional date and about
4 -9 3 2 7 ° J °  S UeIonat7rit^ ; ,Tlhc onl^ ofcher bid received was one of $8,651.60 submitted by the Rudolph Kleybolte Co 
Inc., of Cincinnati. *

NEW LOANS.
# 1 0 0 , 0 0 0

BONDS OF THE
State Water Supply Commission

FOR

C anaseraga Creek Improvement
Notice Is hereby given that pursuant to pro

visions of Chapter 734 of the Laws of 1904, and 
the Acts amendatory thereof and supplemental 
thereto, sealed proposals will be received by the 
Comptroller of the State of New York at Ills 
office In the City of Albany, N . Y . ,  until SE P
TE M B E R  8T H , 1908, AT  12 O ’CLOCK NOON  
of that day, for the purchase In whole or In part of 
O NE H U N D R E D  N IN E T Y  TH O U SAN D  DOL
LA R S IN R EG ISTE R E D  BONDS to be Issued 
by the State Water Supply Commission for the 
Improvement of Canaseraga Creek, In Livingston 
Co., N . Y .

These bonds will be Issued In denominations of 
Five Hundred Dollars each, numbered from 
one to three hundred and eighty, both Inclusive, 
and will bear Interest at the rate of live per cent 
per annum, payable semi-annually on the first 
day of February and August In each year, at the 
National Commercial Bank, Albany, N . Y .

The bonds will not be sold below par and 
accrued Interest, will bear date the first day of 
August 19 ..... m  tw nty-tour of s eh bonus w 11 
m ture on the fir t day , 1 A 8t In each of the 
years 1910 to 1924 both Inclusive, and twenty In 
1925.

These bonds are exempt from taxation
Purchasers will be required to deposit with their 

bids cash, certified check, or bank draft, for two 
per cent of the amount of bonds bid for, and the 
balance on the acceptance of the proposal

The right to reject any and all bids Is reserved 
F Additional Information may be obtained or 
application to the

STATE W A T E R  SU PP LY COM M ISSION, 
Albany, New York.

NSW LOANS.

Cuban Securities
A  S P E C I A L T Y

FRANCKE, THOMPSON & ROBB
Members N. Y. 8 took Exchange

43 Exchange Place
Telephone 6444 Hanover 

B R A N C H  o n r i c B
B r la te l  B u lU ln g , 5 th  A v e . a n d  4!4d » t .  

Telephone less Bryant

OTTO JULIUS MERKEL
B R O K E R

44 AND 46 W A LL ST.. NEW YORK,
I N V E S T M E N T  S E C U R I T I E S .

Oerreapondanco Invited

• 4 4 , 0 0 0

D o u g la s  C o u n ty , M in n e s o t a
d r a in a g e  b o n d s

Bids are Invited for $44 000 drainage bonds of 
,  County, Allnnesota, In separate Issues,
,°rr„fItches 10, 11, 13, 14 and 16, denomination 

011 execution and delivery, due 
ls t> 1918, without option, bearing 4J$%  

a ,,™re » Payable semi-annually In February and 
iorfKust’ aut,horlzed by Sec. 18, Chap. 230 G. L.

principal and Interest, for the payment of 
I l im S it i6 whole county Is security, payable In 
States Iuads at a«y  agreed bank In the United

„ r £ e^V^ed c? ec£  for 8250, payable to the Trcas- 
each bid ° USaS ^ ounty» Minnesota, required with

SfUc at Auditor’s olllce In Alexandria, Allnne- 
? n ng, 10 a - m - September lst , 1008, 

and right to reject any or all bids reserved. 
I-IN AN CIAL STATEM ENT.

Populat on, census of 1905............. .........  18,780
Population present estimated................ 10,275
Total debt, Including this Issue.............  $75,400
Assessed value, 1008, equalized by

County Board..................     5,249,150
Actual value, estimated by State Tax

Commission.......... .. . __ .................... 13,452,000
E . P. W R IG H T, County Auditor, 

Alexandria, AUnn.

C IT Y A U D IT O R ’S O FFICE.
Richmond, V a ., July 22d, 1008.

N o t i c e  t o  I n v e s t o r s
Is hereby given that under the authority of the 
Committee on Finance I am prepared to sell 
Registered Four Per Cent Bonds of the City of 
Richmond, Virginia, maturing January 1, 1041 
In multiples of One Hundred Dollars, over the 
counter of the City Auditor, at par and accrued

E D W A R D  J. W A R R E N .
City Auditor.

Perry, Coffin & Burr,
I N V E S T M E N T  B O N D S .

6 0  State  Street, 

B O S T O N .

K a ta b ltih ed  ltM i.

H .  C .  S p e e r  &  S o n s  C o .
F i r s t  N a t .  B a n k  B m U dln gr, C h ic a g o

C I T Y  C O U N T Y  D O M H O  
A N D  t O W N S H I P  P O l N U a ,

, N B W

#  1 7 0 , 0 0 0
. NORTHWEST SCHOOL DISTRICT

City of Hartford, Conn.
GOLD BONOS

Proposals will be received by the Northwest
the°n U!strlct V1 ttle ? lty o1 Hartford, Conn., for V1?. Purchase of one hundred seventy thousand 
dollars ($170,000) or any part of School GoM  
Bonds, bald bonds bearing Interest at the rate 
of four per cent per annum, payable seml-annu- 
«Uy March 1 and September lst, at office of the 
He„CrU/fltya ° 2 mpanyb Treasurer of the District, In Hartford, Conn. Said bonds being a part of an 
jssue of two hundred thousand dollars, authorized 
by Act of the General Assembly of the State of 
Connecticut, Atarch 26, 1907, and certified as to 
the legality of the Issue by attorneys Gross 
Hyde & Shipman, of Hartford.

The sale of these bonds Is to pay oil all the In
debtedness of said School District, which Is now In 
demand notes. Bonds being of the denomina
tion of one thousand dollars, payable thirty years 
from date, September 1, 1908.

The proposals ottered to be not less than par 
and accrued Interest, to date of delivery of bonds.’ 

Bids to be soiled and addressed to the District 
Committee of the Northwest School, care of 
Security Company, Treasurer, Hartford, Conn 
not later than four p. m. August 27, 1008, at 
which time all bids will be opened.

The District Committee reserves the right to 
reject any or all bids. No bid will be considered 
unless accompanied by a certified check for two 
per cent of the par value of the bonds bid for 

be returned at once If bid Is notChecks to 
accepted

R O B E R T L, R U SSELL, Chairman. 
63 Vine Street.

# 4 0 , 0 0 0

Territory of New Mexico
FOUR PER CENT BONDS

Sealed proposals will he received by the under
signed, Treasurer of the Territory of New Alexlco 
at Santa Fe, New Alexlco, until SEPT. 5i’H ’ 
1008, AT  10 O’CLOCK A . M ., for the following 
described bonds of the Territory of New Mexico. 
Delivery to he made at New York, Chicago, 
St. Louis or Denver.

$40,000 00 Armory Building bonds of the 
Territory of New Alexlco, to be dated April 1st 
1008, due In thirty years from their date and 
optional on and alter twenty years from date of 
Issue; payable In New York, hearing Interest at the 
rate of four per cent per annum, payable seml-

mually In New York.
No bids for less than par and accrued Interest 

will be entertained; the right being reserved to 
reject any or all bids. The Acts of the Terri
torial Legislative Assembly anthorlz g tli above 
described Issue of bonds were approved by Act of 
Congress entitled, “An Act to validate certain 
Acts of the Thirty-seventh Legislative Assembly 
of the Territory of New Alexlco,’ ’ aDnrnv(><i 
April ls t , 1908. uproveu

J. II. V A U G H N ,
Treasurer of New Mexico.
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West Grove, Pa.— Bond O fferin g .— Proposals will bo re
ceived until Aug. 29 for $2,400 4%  bonds. B. M. Baily 
is Borough Treasurer.

West Zorra Township (P. O. Embro), Ont.—•D ebentures 
N ot S old .—’On Aug. 21 we received a letter from the Town
ship Clerk stating that no sale had yet been made of the $15,
000 4%  debentures offered (V. 87, p. 244) on July 24.

White Plains, N. Y .— B ond S a le .— On Aug. 17 the $20,000 
4 } 4 %  31-34-year (serial) macadamizing bonds described in 
V. 87, p. 371, were awarded to N. W . Harris & Co. of New 
York City at 103.821— a basis of about 4.282%.

Wilson Creek, Douglas County, Wash.— Bond S a le .—  
The $7,000 20-year coupon water-works bonds described 
in V. 87, p. 308, were sold on Aug. 10 to the State of Wash
ington at par for 5s.

Winnetka School District No. 36 (P. O. Winnetka), Cook 
County, 111.— Bond O ffer in g .— Proposals will be received 
until 5 p .m . Aug. 24 at the Chamber of Commerce Building 
in Chicago or until 8 p. m. on the same day in Winnetka 
by Charles T. Killen, President Board of Education, for 
$10,000 5%  school bonds. Denomination $500. Date 
Sept. 1 1908. Interest semi-annual. Maturity $1,000
yearly on Sept. 1 from 1913 to 1922 inclusive. Certified 
check for $200, payable to the President of the Board of Edu
cation, is required.

Winnipeg, Man.— D ebentures N ot S old .— No award was 
made on Aug. 14 of the $600,000 4%  coupon power deben
tures described in V. 87, p. 245.

Winooski, V t.— Bond O fferin g .—  Proposals were asked 
for until 8 p. m. yesterday (Aug. 21) by C. G. Allard, Treas
urer, for $14,000 4%  20-year refunding sewer bonds, ihe 
result of this offering was not known to us at the hour of 
going to press.

Wolseley, Sask.— D ebentures D efea ted .— An election held 
Aug. 7 resulted in the defeat of a proposition to issue de
bentures _ .  „ , _  . ,

D ebenture O fferin g .— J. O. Hill, Secretary-Treasurer,is of
fering for sale $13,000 debentures. These securities are

part of an issue of $18,000 5%  debentures voted in Septem
ber 1907 and of which $5,000 was sold last December. They 
are dated Sept. 12 1907. mature part yearly for twenty years, 
and are issued for completing the town hall, for fire protec
tion and for permanent improvements.

Worcester County (P. O. Snow Hill), Md.— B ond O fferin g . 
—Proposals will be received until 2 p. m. Sept. 8 by J. 
Edward White, County Treasurer, for $25,000 5%  registered 
road-improvement bonds. Authority Chapter 378, Laws of 
1908. Denomination $500. Date July 1 1908. Interest 
semi-annually at any bank in Worcester County or in the 
city of Baltimore, as desired by purchaser. Bonds are ex
empt from county and municipal taxes.

Wyandot County (P. O. Upper Sandusky), Ohio.— Bond  
S a le .—’On Aug. 20 the Security Savings Bank & Trust Co. of 
Toledo was awarded the $15,000 Mifflin Township and the 
$24,000 Jackson, Mifflin and Marseilles Township 5%  road- 
improvement bonds described in V. 87, p. 437, for $40,075—■ 
the price thus being 102.756. One-fifth of each issue 
matures yearly on Jan. 1 from 1910 to 1914 inclusive.

Youngstown, Ohio.— B ond O fferin g .— Proposals will be 
received until 2 p. m. Sept. 14 by Wm. I. Davies, City 
Auditor, for the following 5%  bonds:

$2,300 Worthington Street sewer bonds.
965 Oklahoma Street grading bonds

1,375 Cassius Avenue sewer bonds.
1,960 Duqucsne Street sewer bonds.

575 Iruesdale Avenue sewer bonds
25,800 Wick Avenue repairing bond3.

1,360 W ick Avenue cleaning bonds.
The above bonds are dated Sept. 21 1908, and, with the 

exception of the last issue, which matures on Oct. 1 1910, 
mature one-fifth of each issue yearly on Oct. 1 from 1910 to 
1914 inclusive. Interest semi-annually at the City Treas
urer’s office. Bid must be made on each issue separately 
and accompanied by a certified check for 2%  of each issue 
bid upon, drawn on a national bank and made payable to 
the City Auditor. Purchaser must be prepared to take the 
bonds not later than Sept. 21 1908, the money to be delivered 
at one of the banks in Youngstown or at the City Treasurer’s 
office.

MISCELLANEOUS.
OFFICE OF THE

A T L A N T IC  M U T U A L  IN SU R A N C E  C O M P A N Y *
New York, January 21st, 1008.

The Trustees, in conformity with the Charter of the Company, submit the following statement of Us affairs
on the 31st of December. 1007.

Premiums on Marine Bisks from 1st January, 1907, to 31st December, 1907----------------- ^ ’fion’7 in 33
Premiums on Policies not marked off 1st January, 1007......................................................... -_______ ’______

................................. $4,131,146 30Total Marine Premiums____________________________________________ _____ _________
Premiums marked off from 1st January. 1007, to 31st December, 1907............................... .$3,387,757 38

Interest received during the year....... ...........................................’I ? s  70  * 4 7 3  170 16Kent less Taxes and Expenses...........................- .......................... 124,035 70 $473,170 10

Losses paid during the year which were estimated In 1906
Losses occurred,̂ s^lmated"and"paid ln i o o r i : : : : : : ! - I - - -11.400,'601 40 $2,008,067 10

T e s s  Salvages ________$ 1 2 6 , 5 0 5  2 4
R e - in s u r a n c f s : ; : : : : : : : : : : : : : : : . . . .  302,38? eo 428,082 »o

$1,579,084 29

Expenses? Including officers* salaries and clerks’ compensation, stationery,
newspapers, advertisements, etc....... ................................................................  »J4a,»a4 o

ASSETS.
United States & State of New York 

Stock, City, Dank and other Se-
curl t ie s ....... ....................... ............ - $5,483,622 00

Special deposits In Danks ATrustCos. 650,000 00 
Real Estate cor. Wall & WlUlamSts.,

& Exchange P lace.$4,200,000 00 
Other Real Estate & 

claims due the com
p a n y .........................  75,000 00 4,374,000 00

Premium notes and Dills Receivable 1,376,916 51 
Cash In the hands of European 

Dankers to pay losses under poli
cies payable In foreign countries. 185,005 17 

Cash In Dank----------------------------------  595,353 43
Aggregating........................... .......... $12,664,807 11

LIABILITIES.
Estimated Losses and Losses Un

se tt le d _________________________  $2,058,165 00
Premiums on Unterminated Risks. 743,389 01 
Certificates of Profits and Interest

Unpaid -------------------------------------
Return Premiums Unpaid--------------
Certificates of Profits Ordered Re

deemed, Withheld for Unpaid
P rem ium s----------------------------------

Certificates of Profits Outstand
Ing_________    7,412,630 00

Real Estate Reserve Fund. ?.7o noo oo

268,528 75 
122,606 16

22,334 55

270,000 00

Aggregating_____________________$10,807,743 47

A dividend of Six per cent Interest on the outstanding certificates of profi ts will be paid to the hold
ers thereof, or their legal representatives, on and after Tuesday the fourth ot.Ve.bri'? ryv.n,cJtt’

The outstanding certificates of the issue of 1902 will be redeemed and pakl to the holders *,lcre°?t 
or their legal representatives, on and after Tuesday the fourth of February next, from which date all 
Interest thereon will cease. The certificates to be produced at the t me of payment and canceled.

A dividend of Forty per cent la declared on the net earned premiums o f the Company for the year 
eadlag 31st December, 1007, for which, upon application, certificates will be Issued on and after 

the fifth of Mav next. By order of the Board,Tuesday the utth ot may Q STANT0N FLOYD-JONES. Secretary

GUSTAV AMSINCK, 
FRANCIS M. BACON, 
JOHN N. DEACH, 
W ILLIAM  II. BOULTON, 
VERNON H. DROW N, 
W ALDRON  P. DROWN. 
JOSEPH H. CHAPMAN, 
JOHN CLAFLIN, 
QttORGE C. CLARK, 
•LK V SLA N D  H. DODGE. 
OTRNHLIUS ELDERT, 
RICH ARD H. EW ART.

TRUSTEES.
H E R B E R T  L. GRIGGS, 
CLEMENT A . GRISCOM, 
ANSON W . H ARD ,
MORRIS K. JESUP,
LEW IS CASS LE D Y A R D , 
FRANCIS H. LEGGETT, 
CHARLES D. LEVRRICH , 
LEANDER N. LOVELL, 
GEORGE H. MACY, 
CHARLES II. M ARSHALL, 
W . H . H. MOORE,

NICHOLAS F. PALM ER, 
H ENRY PARISH ,
DALLAS B. PRATT, 
GEORGE W . QU IN TARD, 
A. A. RAVEN ,
JOHN L R IK E R , 
DOUGLAS ROBINSON. 
GUSTAV H. SOHVTAB. 
W ILLIAM  SLOANE.
ISAAC STERN ,
W ILLIAM  A. STREET,

MISCELLANEOUS.
Albert Kleybolie & Co ,

4 0 9  W a l n u t  S t r e e t ,  
C I N C I N N A T I ,  O .

Municipal, 
County, State,

a n d  H i g h - G r a d e  P u b l i c  S e r v i c e  
S e c u r i t i e s

Correspondence Solicited.

Blodget, Merritt & Co.,
B A N K E R S ,

60 State Street, Boston
3 6  N A SSA U  S T R E E T , N E W  Y O R K

STATE, CITY & RAILROAD BONDS

M a c D o n a ld ,  M c C o y  &  C o .,
M U N I C I P A L  A N D  C O R P O R A T I O N

BONDS.
181  L a S a l l e  S tr e e t , C h ic a g o

M UNICIPAL AND R A ILR O A D
BONDS.

LIST ON APPLICATION.

S E A S 0 N G 0 0 D  &  M A T E R ,
M e r c a n t i l e  L i b r a r y  B u i l d i n g ,  

C I N C I N N A T I .

A . A. RAVEN , President.
CORNELIUS E L D E R T , Vice-President. 
SANFORD E. COBB. 2d Vice-President. 
CHARLES E. F A Y , 3d Vice-President.

E. M. Farnsworth & Co.
IN VE STM E N T BONDS 

24 M ILK  S T R E E T ,  B O S T O N

b l a c k s t a f f  & CO.
I N V E S T M E N T S

1332 Walnut Street 
PHILADELPHIA

LIST OF SPECIALTIES ON REQUEST
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% x u s t  C u m p m t i x s .

Uoitefl States Trnst cum el leu M,
Q x u s t  < & o m p V L u i& & .

Chartered 1853 
45  a n d  47  W a l l  S t  e

C A P ,T A L * ...................................................................................$ 2 , 0 0 0 , 0 0 0 . 0 0
SURPLUS AND UNDIVIDED PROFITS, - - . $ 1 3 9 4 . 3  128 3 5

This C om pany acts as E x ecu tor, A dm inistrator. Guardian v ,1 J * ,L r ' > * 1 A 0 , T .other recogn ized  trust capacities. n' Trustee, Court D epositary  and In
It  allow s Interest at current rates on deposits.
It holds, m anages and Invests m on ey , securities and other n m n c t , ,  .corporation s and Individuals. uu o lner P roperty , real or personal, lo r  estates,

E D W AR D  W SHELDON, President.
W ILLIAM  M KINOSLEY, Second Vice-Pres 
W ILFRED J WORCESTER. Asst. Secretary

John  C rosby  B row n, 
W . B a yard  C utting, 
Charles S. Sm ith, 
W illiam  R ockefe ller, 
A lexan der E . Orr,

h p n id v Rr0S ? X ^ R0VVN> Vice-President. 
r H ^ . YJ - . A 5 ERNj Secretary.CHARLES A. EDW ARDS, 2d Asst. Secretary

m rT„  . TR U STEES.
E W A R T , Chairman of the Board.

$  H . M acy Jr .. John Claflln.
W illiam  D .S lo a n e , John J . Phelps,
G ustav H . Schw ab. John S. K ennedy ,
Frank L ym an , D . O. Mills, *
G eorge F , V letor , Lewis Cass Ledyard

L ym an J. G age. 'Jam es Stillm an,

P a yn e W h itn ey , 
E dw ard  W  Sheldon, 
Chauneey K eep , 
G eorge L . R ives , 
A rthur C .rya m es,

l l l m o i s T r a s t & S a v m ^ s B a n k
C H I C A G O

C a p i t a l  a n d  S u r p l u s

S 1 3 , 2 0 0 , 0 0 0

P a y s  In terest on T im e  D e p o s its , Current and R e se rv e  A c c o u n ts . 
D e a ls  in In v e stm e n t S ecu rities and F o reig n  E x c h a n g e .  

T r a n s a c ts  a G en eral T r u s t  B u sin ess .

C O R R E S P O N D E N C E  I N V I T E D

TH E

T r u s t  C o m p a n y  o f  A m e r i c a

C O LON IAL BRA N CH : 
222 Broadway.

37-43 WALLISTREET, NEW YORK.

JOHN E. BORNE 
WM. H. CHESEBROUGH 
RICHARD DELAFIELD 
ASHBEL P. FITCH 
ANSON R. FLOWER 
H. B. HOLLINS 
JAMES S. KUHN 
FRANK R. LAWRENCE 
CORD MEYER 
SETH M. MILLIKEN 
RANDAL MORGAN 
MORGAN J. O’ BRIEN

DIRECTORS

LONDON OFFICE:
95 Gresham S t., L ondon , E . C.

m vvp.H. Ji.O ’ DONOHUE Jr.

je6 hnu jf.p8 ? £ e !;o t t e «

aEVtfE% l l uNDON
HENRY F .SH O EM AK FR 
JAMES W TAPPIN KER 
OAKLEIGH THORNE 
ROBERT B .V  APT CORTLANDT 
W . K. VANDERBILT Jr.

J . G. W H ITE  & CO.,
E n g i n e e r s ,  C o n t r a c t o r s ,

43-49 Exchange Place, - NEW YORK
Investigations and Reports on Electric 
Railway, Gas, Electric Light and Power 
transmission Properties for Financial In
stitutions and Investors.

Electric Railways, Electric Light and 
Electric Power Plants Financed, 

Designed and Built.
London Correspondent:

J. G. WHITE & CO., Limited,
9 Cloak Lane, Cannon St., E. C.

Canadian Correspondents:
CANADIAN WHITE CO., Limited,

Montreal
Principal Philippine Office, Manila, P. I.

Established 1889.

A -  L .  R E G I S T E R  &  C O .
Successors to PEPPER & REGISTER 
Engineers & General Contractors 

112 North Broad Street, - Philadelphia

T U i u t n c j  f g u j j t u e r r s .

H .  M .  C H A N C E
Consulting Mining Engineer and QeologUt

COAL AND MINERAL PROPERTIES
Examined, Developed, Managed

337 Drexel Bldg. PHILADELPHIA. PA

H . M .  B y lle s b y  &  G o .
Incorporated

E N G IN E E R S
DESIGN, OONSTRUCT AN D O PE R 
A T E  R A IL W A Y , LIGH T. POW ER, 
H YD RAU LIC AND QAS PLANTS

E X A M IN A T IO N S  and R E P O R T !

American Trust Building, CHICAGO 
Oklahoma City, Oklahoma. Mobile Ala, 

Ban Diego. CaL

S T E R N  A  S IL V E R M A N , I n c .
Engineers and Contractors 

CONSTRUCTION OF RAILROADS
Investigation and reports on organization  and 

operation o f  existing roads.

Land Title Building, PH ILADELPH IA, PA
Established 1893.

PRIMROSE & BRAUN
New York City Bank, Trust and Fire 

Insurance Stocks
43 EXCHANGE PLACE -  NEW YORK

M a n h a t t a n

T r u s t

C o m p a n y

20 Wall Street
Corner Nassau

NEW YORK

B ow lin g Green T ru st Co.
26 BROADWAY, NEW YORK.

OFFICERS:
EDWIN GOULD..................................President
W ILLIAM  H. TAYLOR______ 1st V.-Pres’ t.
CHAS. P. ARMSTRONG.......... 2d V.-Pres’ t.
JOHN A. HILTON------3d V.-Pres. & Treas.
W ILLIAM  At, LAW S--------------------- Secretary

D IR E C T O R S :
Charles P . A rm strong, 
Frank Bralnard.
H arry Bronner, 
Franklin Q . B row n. 
R ob ert C. C low ry, 
Edm und C. Converse, 
W m . N elson Crom w ell, 
P. C. Costello,
Grenville M. D odge,
A. G oepel,
George J . G ould ,
Edwin G ould ,

Frank J . G ou ld ,
John A . H ilton , 
E dw ard T . Jeffery , 
W inslow  S. P ierce, 
M orton  F . P lant,
D ick  S. R am say, 
Frederick B . S ch en ck , 
Andrew  Squire, 
W illiam  H . T a y lor , 
John  P . Truesdell,
E . F . O. Y ou n g .

T h e  A u d it  C o m p a n y  
o f  n e w  Y o r k .

O R G A N IZ E D  1897,

NEW YORK:
43 Cedar Streeet.

PHILADELPHIA. CHICAGO
„  NEW ENGLAND OFFICE:

_  , , Easton Bldg., 15 State St., BOSTON.
Frick Bg .Pittsburgh,Pa. Candler B g .,Atlanta,Ga

E D W A R D  T . P E R IN E ,
, ,  President.
W IL L IA M  A . N A S H , JO H N  J. M IT C H E L L . 

G E O R G E  W . Y O U N G .
V ice-Presidents.

F . C . R IC H A R D S O N ,
Secretary and Treasurer.

This C om pany A u dits and Investigates A c 
counts and makes P h ysical E xam inations o f  
Properties. Its Certificates and R ep orts  are P re
pared In behalf o f  M erchants, Bankers, C orpora
tions, Com m ittees and others, In strict con fiden ce . 
T h e C om pany also devises and Installs M oney
m aking System s o f  K eeping A ccou n ts .

1 U 0 190 8

The United States Life 
Insurance Co.

IN  TH E  C IT Y  OF N E W  YO RK

Issues Guaranteed Contracts

JOHN P. MUNN, M.D., President

Finance Committee
1AMES It. PLUM.................................................... Leather
CLARENCE H. KELSEY. Pres. Title Guar. & Tr. Co. 
WM. H. POUTER. Pres. Chemical National Bank

G ood m en, w hether experienced  In life Insurance 
or n o t , m ay m ake d irect con tracts  w ith this C om 
pany for a lim ited territory  If deelred, and secure 
for them selves, In add ition  to  first year ’s coramls- 
slo«>, arenew al Interest insuring an Incom e for the 
future. Address the C om pany at Its H om e Offtcj* 
N o. 277 B road w ay, N ew  Y ork  C i t y , ....................
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