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CLEARINGS-FOR AUGUST SINCE JANUARY 1 AND FOR WEEK ENDING AUGUS
T 29. •

Clearings at-

r
-

August. Eight Months. Week endinl August 29.

1908. 1907.
Inc. or
Dec. 1908. 1907.

inc. or
Dec.

7-3.0
-22.8
-27.4
-19.8
-8.9
-28.0
-14.3
-9.3
-2.4
-3.7
-14.3
-13.4
-5.9
+28.2
-6.7
-17.1
-13.0
-15.4
-12.5
-2.9
+7.9

1908. 1907.
Inc or
Dec. 1906. 1905.

lew York 
Philadelphia  
Pittsburgh 
Baltimore  
Buffalo 
kibany 
Washington  
Rochester  
iemnton 
gyrneuse  
Reading 
Wilmington 
Wilkes-Barre  
Wheeling  
Harrisburg  
Erie  
Chester  
Binghamton 
3reensburg • •
Franklin  
Frederick  
Total Middle 

Boston  
Providence  
Rartford 
lew Haven 
Portland  
iprIngfleld 
Worcester 
Fall River _  
gew Bedford 
Lowell  
Flolyoke 
Total New England

Chicago  
Cincinnati  
Cleveland  
Detroit 
Milwaukee 
Indianapolis 
Columbus  
Toledo.  
Peoria  
3rand Rapids_
Dayton  
Evansville  
Kalamazoo 
3pringfield, Ill  
Fort Wayne 
Youngstown 
Lex! ngto n 
kkron  
Rockford  
*Janton 
3outh Bend 
ipringfleid, 0 
3loomington 
Iuincy 
Decatur  '
dansfleld 
Fackson 
racksonville, Ill  
knn Arbor 
Total Middle West-

Ian Francisco_ , 
Los Angeles 
3eattle  
Portland  
ialt Lake City 
ipokane 
Tacoma 
Dakland  
Helena  
inn Jose •
Fargo  .-
iloux Fails  
Total Pacillc„..._,

Kansas City 
dInneapolis 
3maha 
it. Paul 
Denver 
it. Joseph 
Des Moines 
Roux City 
Wichita 
Lincoln  
Davenport 
Topeka  
3olomdo Springs _ - -
3edar Rapids 
Pueblo  
Fremont  
Total other West 

Ft. Louis 
slew Orleans 
Louisville  
[Iouston  
lalveston  
Richmond  
ktlanta 
demphis  

- 
qashville _  
Fort Worth 
iavannah  
Vorfolk  
3irminghom 
Knoxville  
3hattanooga  
racksonvIlle  
!Midi° 
kugusta 
'Attie Rock 
.3harieston 
Dkinhoma 
dacon  
3eaumont  
Wilmington, N. C. - - -
;olumbus, o G
Total Southern 
Total all 
Outside New York_

$
6,225,113,603
430,100,439
163,155,534
95,262,117
32,559,706
21,292,021
19,382,843
13,118,070
8,756.293
11,702,115
4,545,644
4,032,154
4,049,318
5,747,699
4,301.388
2,448,831
1,824,905
1,068,300
1,824,395
1,010,732
817,348

$
6,890,490,490
579,382,953
220,149,169
122.377,375
30,018,637
24,838,328
23,770,054
13,918,650
9,450,800
9,385,872
5,669,497
5,087,137
4,933,405
4,265,644
4,502,675
2,920,618
2,270,518
2,039,500
1,893,068
1,234,690
774,510

%
-9.9
-25.7
-25.9
-22.2
-9.6
-14.3
-18.5
-5.7
-7.3
+25.3
-19.9
-18.8
-5.8
+34.7
-4.5
-16.2
-19.6
-18.2
-3.6,
-18.I
+5.5

$
47,801,815,547
3,820,814,118
1,369,780,904
801,219,700
267,501,993
178,077,842
180,668,828
114,728,918
75,242,186
69,494,108
41,790,489
41,485,527
39,002,171
46,689,982
34,818,563
20,174,243
15,783,075
15,912,000
17,032,523
9,402,172
7,397,973

$
62,105,266,883
4.950,037,791
1,887,046,388
998,439,574
293,730,290
247,383,216
210,830,370
120,534,925
77,103,699
72,175,368
48,771,324
47,847,453
41,500,170
36,412,185
37,335,015
24,328,030
18,142,053
18,801,600
19,475,384
9,685,827
6,854,444

s
1,370,200,020

89,006,86,
36,709,890
19,784,773
0.828,642
4,360,615
3.860,612
2,336,747
2,050,913
1,350,159
984,282
867,159
874,80.5

1,125.675
1,032,870
542,822
356.587
300,500
450,148
188,513

8
1.290.274,391
121,487,176
44,718,173
26,699,404
6,879,587
4,555,900
4,274,704
2,331,153
2,055,441
1.877.953
1,167,368
1,050,011
1,039,448
850,199

1,032,870
680,735
518,909
408,300
343,476
276,441

%
+6.2

-26.7
-17.9
-25.9
-0.7
-3.4
-9.7
+0.2
-0.2
-28.1
-15.7
-17.0
-15.8
+32.6
-15.2
-20.3
-31.3
-26.4
+31.1
-32.8

8
2,175,188.935
146,859,793
41,980.605
24,701.196
6,714,227
5,152,526
4,063,111
2,431,935
1,952,398
1,185,945
1,042,081
1371,771
907..95
972,115
702,910
557,847
459,552
349,100
493,212
231,914

33
1,660,177,458
131 410,392
4E524,752
23,125,009
5.886,872
4,302,009
3,916,400
3.115,437
1,722.971
1,283,307
1,078,221
1,011,192
800,065
697,237

5113,817
430,511
369,800
365.001
165,521

7,053,973,060
547,957,708
23,450,800
12,120,533
9,713,770
8,898,835
6,569,798
5,884,559
3,020,965
2,836,833
1,675,782
1,730,8441

7,965,979,597

629,123,634
30,678,300
15,039,550
9,834,920
8,326,216
8,238,150
0,014,628
3,808,798
2,744,231
2,288,715
1,097,114

-11.4

-12.9
-23.6
-19.4
-1.2
+0.9

-20.3
-11.0
-21.9
+3.4

-26.8
-13.4

59,968,958,922

4,683,609,183
211,643,100
111,581,688
82,649,731
59,508,187
60,814,600
48,967,095
30,892,683
24,899,791
15,655,140
14,781,688

71,277.707,989

5,724,055,845
266,938,400
129,976,094
88,347,282
65,987,224
72,655,722
57,014,412
36,860,765
25,349,693
18,008,089
17,404,132

-22.9
-18.2
-20.7
-14.2
-0.4
-9.8
-10.3
-14.1
-16.2
-1.8
-12.0
-15.1

1,543,054,083

110,405,118
4.605,700
2,136,588
1,728,010
1,509,000
1,291,687
1,052,643
634,055
470,001
200,927
357,760

1,512,521,077
116,721,608
5,998,400
2,782,738
1,871,751
1,633,669
1,628,060
1,252,861
834,447
469,239
414,837
377,886

+2.0
-5.4
-2E2
-23.1
-7.7
-4.0
-20.7
-16.0
-24.0
+0 2

-37.1
-5.3

2,417,125,679
135,495,904

5,533,300
2,821,224
1,808,437
1,760,141
1,339,662
1,144,896
600,479
482,760
347,240
374.694

1,885,886,032
118,589,220
6,097,100
2,612,197
2,701,942
1,565,754
1,243,836
1,288,343
568.773
476,901
382,553
377,615

623,866,435

002,555,260
91,079,950
64,391.303
55,026,406
42.489,079
29,832,064
20,465,200
17,544,870
10,175,476
8,456,166
5,032,515
7,216,783
4,202,654
3,488,420
3,127,314
2,559,881
2,172,405
2,615,403
2,108,127
1,399,959
1,720,110
1,624,404
1,831,124
2,186,300
1,965,339
1,470,972
1,276,313
1,018,800
488.023

718,759,202
990,047,987
112,009,750
79,397,761
65,957.578
45,857,324
35,172.825
26,262,300
21,348.714
11,610,493
10,248,718
7,907,080
8,644,809
4,605,254
3,349,365
3,373,998
3,027,972
2,940,949
3,223,793
2,531,880
2,030,071
2,298,386
2,173,211
1,1101,278
1,810,966
1,761,717
1,612,420
1,455,989
1,074,174
550,611

-13.2
-8.1
-19.2
-18.9
-16.6
-7.3
-15.2
-22.1
-17.8
-12.4
-17.5
-29.2
-16.5
-9.9
+4 1
-7.3
-15.4
-26.1
-18.9
-167
-31.0
-24.9
-25.3
+1.7
+20.8
+11.4
-8.8
-12.3
-5.2
-11.4

5,345,002,901

7,648,936,278
806,282,850
494,337,417
443 ,869,595
346,506,151
244,845,947
165,748,000
125,481,265
84,116,867
70,091,549
51,774,168
60,350,056
32,509,702
28,011,511
27,312,078
21,312,367
21,664,406
10,704,165
19,718,161
14,109,263
13,814,286
13,771,069
10,877,494
16,843,608
14,046,545
10,677,775
10,704,345
8,563,615
4,787.410

6,502,598.258
8,289,301,390
954,459,950
011,852,307
478,981,809
370,355,011
279,331,841
196,064,800
147,998,930
96,641,612
83,297,207
72,127,995
70,727,012
35,900,345
28,597,708
27,903,874
26,265,960
23,053,553
24,580,837
22,604,283
19,185,273
17,456,334
15,299,838
16,715,385
15,798,585
13,209,061
12,757,209
11,422,615
8,857,194
4,823,581

-17.8
-7.7
-15.5
-19.2
-7.3
-0.5
-12.3
-15.5
-1E2
-1E0
-1E8
-28.2
-14.7
-9.4
-2.0
-2.1
-16.6
-0.0
-19.6
-12.8
-26.5
-20.9
-10.0
+1.0
+6.6
+5.9

-10.3
-5.8
-3.3
-0.7

124,511,4^5
202,150,283
19,700,45(1
13,155,146
9,733,229
9,496,357
6,055.172
5,015,900
4,553,856
2,202,815
1,760.366
1,09E000
1,383,113
794,472
760,000
620,671
553,799
486,100
540.000
541,994
300,000
327,141
327,583
371,810
453,701
349,597
405,839
220,000
246,079
'77,391

133,985,046
214,782,240
23,001.650
16,990,093
11,770,608
9,361,693
6,499,899
5,206,300
3,753,043
2,595,530
2,084,926
1,566,140
1,627,486
921,014
640,538
740,618
811,058
581,754
740.000
515,059
588,408
454,473
425,940
371,911
380,535
342,474
441,538
246,705
215,795
97.485

-7.1
-5.9
-14.3
-22.6
-17.3
-1-1.4
-6.8
-4.8
+21.3
-15.1
-14.7
-30.0
-15.0
-13.7
-18.7
-16.2
-31.8
-16.4
-27.0
+5.2
-4.9
-28.0
-23.1
-0.0
+17.4
+2.1
-8.1
-10.8
+14.0
-20.6

151,708,7:37
179,533,261
23,398,200
14,614,526
10,505,284
7,524,577
0,242,160
4,345,800
3,360,953
2,291,907
1,813,971
1,712,056
1 247,617
757,958
645,901
637,441
492,615
457,301
471,652
465,140
524,321
349,534
321,958
319,426
278,030
338;13
378,221
238,000
216,679
84,143

135.902.234
183,756.886
19,134,650
14,430,628
11:153.808
7,322.764
6,240,635
4,040,700
4,024,550
2,864,011
1,953,558
1,496,764
1,197,909
585,540
613,76:3
811,781
384,748
492,576
386,100
367,871
373,316
105,841
303,470
402,060
230,000
289,071
298,373
205,000
281,832
105.841

1,290,127,226
148,557,683
37,793,509
30,354,092
24,320,507
20.320.930
24,210,141
17,0.58,817
6,272,135
3,843,367
2,175,335
2,075,066
1,939,241

1,453,205,087
183,343,979
46,526,284
42.438,389
:30,497,489
27.234,800
24,531,294
20,835,510
10,030,574
4,085,297
2,225,892
2,073,135
2,029,1011

-11.2
-19.0
-18.8
-14.3
-20.2
-25.4
-13.1
-18.1
-37.5
-5.9
-2.3
+0.1
-4.4

10,836,883,541
1,130,653,719
325,499,022
265,894,001
191,948,801
154,932,335
187,576,166
136,450,685
49,122,795
24,524,842
14,678,108
17,075,994
17.005,240

11,973,370,859
1,520,970,588
422,462,253
327,976,911
244,385,697
209,098,380
192,967,727
162,442,168
106,347.587
30,837,975
10,593,830
17,524,581
15,456.522

-9.5
-2E6
-23.0
-18.9
-21.5
-20.1
-2.8
-16.0
-53.9
-20.5
-11.6
-2.6
+10.4

283,677,924
32,775,434
7,997,691
7,031,595
5,313,928
4,090,980
5,086.304
3,952,872
1,320,850
831,751
409,857
438,522
440.000

307,803,111
30,229,724
8,703,448
9,093,864
5,629,801
5,082,411
5,050,652
4,399,456
1,982,729
831,751
425,000
415,174
440.000

-7.8
-16.5
-8.2
-10.1
-5.0
-19.5
+0.7

-10.2
-33 4
-00.0
+10.6
+5.6

-00.0

263,588,369
44,000,000
9,016,772
7,809,066
4,514,523
3,747 098
3,734,337
3,436.866
3,420,999
888,473
376.108
431,882
303,253

264,388,418
39,122,829
8,324,919
4,995,181
3,873,803
4,009,078
2,808,636
3311,5143

895,684

458,357
247,081

324,920,943
150,751,938
64,949,443
40,092,424
30,750,910
33,671,0.52
19,726,515
10,271,067
7,611,279
5,768,741
4,492,879
3,850,778
4,667,640
3,050,766
3.080,423
1,961,311
1.487,872

395,849,815
144,359,372
83,193,612
47,054,730
37,077,571
33,137,519
22,014,183
11,826,639
8,041,015
5,521,817
4,729,265
3,955,207
4,034,630
2,819,429
2,008,877
2,290,023
1,909,578

-17.9
+8.6

-21.9
-2.0
-0.9
+1.6
-10.4
-11.7
-5.3
+4.5
-5.0
-2.7
+15.7
+8.2
+18.1
-14.3
-22.1

2,515,427.774
1,137,74E1116
012,921,016
380.913.679
305,234,753
257,936,735
170,016,758
9E090,402
70,109,481
46,557,320
39,645,424
35,534,888
34,158,584
21,081,831
26,941,421
16,671,044
10,545,345

3,287,673,223
1,060,904,172
706,497,579
373,878,995
301,876,565
265,065,397
199,059,312
103,410,539
75,331,393
46,275,281
43,954,913
38334,696
33,615,508
23,5434,130
32,108,735
19,501,795
11,605,652

-23.0
+6.6

-13.2
+3.5
+1.1
-2.9
-14.3
-7.1
-6.9
+0.0
-9.8
-7.1

• +1.8
-8.0
+16.3
-14.5
-9.1

81,286,010
34,865,618
15,914,533
10,577,548
8.426,036
7,433,889
4,215,953
2,103,076
1,531,823
1,177.892
941,413
761,841

1,021,954
605,000
691,364
402,803
280.726

81,288,010
30,509,760
17,027,872
10,522,889
8,158,514
0,779,770
4.075,798
2,207,131
1,893,042
1,050.940
1,145,807
710,097
845.248
601,000
513,060
517,011
474.347

-00.0
+14.4
-7.5
+0.5
+3.3
+9.6
-9.8
-4.7
-19.1
+12.1
-17.8
+7.3
+20.9
+0.7
+34.8
-22.1
-40.8

81,679,327
23,6431,270
13,963,848
8,132,587
6,449,848
6,189,945
4,479,251
2,100,000
1,524,500
1,052,844
1,216,086
867,576
691,202
600,000
404,443
438,402
271,339

07,907,063
23,504,740
13,766,147
7,700,170
5,415,780
5,442,786
3,689,328
2,000,000
1,381,218
1,047,685

844,887
406.046
565,790
429,755
319,790
230,172

404,191,638
243,968,991
47,443,528
4E1327,949
39,152,551
27,907,500
20,068,113
13,422,616
13,443,358
11,330,531
18,982,893
12,050,318
7,057,221
6,500,441
5,523,725
4,810,795
5,414,013
5,040,027
3,983,151
3,944.492
3,674,034
4,283,133
2,002,699
2,122,018
1.029,274

 1,093,577
- 551,4300J1-41
10,248,695,249

414.380,667

249,994,955
65,008.248
55,042,952
45,951,581
23,681,000
24,934,496
16,727,601
14,259,138
17,249,238
14,891.880
12,088,010
10,007,223
8,634,561
7,027,809
0,630,149
5,991,950
5,994,879
4,681,537
4,864,014
4,053,032
3,702,421
2,168,918
2,120,798
1,684,991
1,088,180

-2.5

-2.4
-27.0
-15.3
-14.8
+19.1
-17.1
-19.8
-5.7
-34.3
+27.5
-0.3
-29.4
-24.0
-21.4
-27.4
-9.0
-15.9
-14.9
-18.9
-9.3
+13.0
-4.8
-0.2
-39.0
+0.5

3,269,315,097
1,971,440,477
496,012,031
380,553,569
304,784,222
209,128,000
189,413,246
137,810,724
154,492,424
108,381,904
146,490,558
104,014,806
65.805,045
59,249,355
40,723,501
44,830,091
47,691,601
42,298,843
46,423,949

. 42,171,577
40,065,870
31,028,6:37
20,204,974
18,240,960
8,996,910
11,020.903

3,332,444,662
2,114,924,358
626,636,936
457,235,033
371,842,274
225,200,000
213,371,049
165,288,070
155,999,085
130,174,668
125,336,555
122,376,630
91,525,863
77,013,539
55,186,473
99,635,588
53,138,441
57,142,989
50,327.000
46,500,804
44,236,497
33,980,872
21,915,672
17,464,442
15,105,501
11,309,929

-1.9
-6.8
-20.8
-16.8
-18.0
-7.2
-11.2
-16.6
-1.0
-20.4
+16.9
-15.0
-28.1
-23.1
-15.3
-9.7
-10.2
-26.0
-7.8
-9.3
-8.1
-8.7
-7.5
+4.4

-40.4
-2.5

90,951,469
48,077,947
10,339,230
9,207,582
10,563.354
6.040,500
4,250,000
2,646,689
2,498,339
2,221,216
3.800,883
3,000,000
1,475,653
1,424,502
1,278,108
1,000,000
1,066,853
1,228,218
469,683
834,872
719,205
866,574
350,755
362,609
234,684

87,533,892
52,942,194
13,129,804
11,460,094
12.000.000
6,039,000
5,043,223
3,310,403
2,523,855
3,730,533
3,600,824
2.839,099
2,159.241
1,693,280
1,549,539
1,259,938
1,147,179
1,206,505
879,322
924,100
830,000
740,323
504,302
4.50,000
385,842

+3.9
-8.1
-21.2
-19.7
-12.0
+0.02
-15.7
-20.3
-1.0
-40.5
+7.2
+5.7

-31.7
-15.9
-17.5
-20.6
-7.0
-1.8
-46.6
-9.7
-13.3
+17.1
-30.4
-19 4
-39.2

71,982,941
46,910,250
15,406,712
12,046,391
10,096,622
6,160,0v0
4,592,854
3,002,747
2,374,160
2,798,601
2,420,974
3,418,785
1,797,123
1,569,416
1,338,483
920,965
995,122

1,396,164
950,040
811,237
722,159
563,229
452,604
360,000
400,000

66,748,274
46,653,816
14,016,306
10,o97,093
9,857,412
5.260,000
3,873,486
2,628,050
3,160,048
2,688,912
1,915.752
5,299,065
1,355,788
1,292,525
1,084,103
753,188

1,102,175
1,181,733
1,877,931
640,403
729.887

451,595
351,80

608,284,161
11,556,453,589

-9.3
-11.3
-13.8

9,727,941,475
81,603.534,708

5,338,928,167
101,692,723,158

-11.4
-19.7

114,617,516
2,227,289,874
857,069,848

130,354,600
2,253,483,336

-12.1
-1.2

121,047,119
3,107.190,670

116,800,577
2,577 612.595

4,023,581,641 9,065,903,099 33,801,719,161 39,587,456,275 -14.5 963,208,995 -11.0 932.001,735 877.455,140

far I able Clearings by Telegraph and Canadian Clearings on Page 595.
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• THE FINANCIAL SITUATION.
Our people are naturally and deeply regretting the

loss of industrial progress the country is experiencing,
and are grieving and harassed over the hardships that
have come as a substitute. The lesson has been a
short one and there is no need of its being prolonged.
President Hadley in his ,"Economics," written in
1896, seems to us to have hit the key to recovery
when he says that the actions of men in their pursuit
of money-making are a means of serving others, even
when they have ,had no intention or consciousness of
so doing. SO confident have we, as a people, been of
the substantial identity of interest between the business
man and the community as a whole, that we have in
the past given our capitalists the freest chance to
direct the productive forces of society to their own in-
dividual profit. A few centuries ago the principle
of individual freedom was not recognized in law or in
morals any more than in trade. It was thought
that liberty in trade meant avarice, that liberty in
politics meant violence and that liberty in morals
meant blasphemous wickedness. But as time went
on the modern world began to see that this old view
was a mistake. Human nature was better than it
had been thought. Man was not in a state of war
with his Creator, and all his fellow-men, which it
required the combined power of the Church and the
police to repress. Of course there may be danger of
exaggerating the- completeness of the products in the
existing imperfect stage of human development left
to social friction and free will for its outcome. But
note the contrast—for we have had the experience—
which is offered to-day: Leading Government officials
with big sticks and hundreds and thousands of offices as
douceurs ready to be bestowed upon their submissive
tools. Do not such substitutes appear far less promis-
ing? Humanity as represented by society, left to
work out the interests of its members, gives hope of
becoming more and more harmonious until rational
egoism and rational altruism tend to coincide.
In accord with the foregoing ideas we have during

past years been creating machines for rapid industrial
procreation. Our railroads are one class of these
agencies. They consist, however, not alone of loco-
motives and cars and roadway and tracks, but of men
of high character and credit, who organized the roads,
raised the money to build them, and pushed them and
their beneficent influences into many parts of our
undeveloped area. Without the human agency there
would have been no progress. The leaders have been
an indispensable part of the mechanism which carried
forward the creative work. The reader will readily
see that any thing which interfered with their work,
and any thing which restricted the facility of move-
ment of any other feature of those instruments of
progress in any degree, must have had a large part in
checking re-creative operations. In 1906-07 there was
a free use of the newest devices working under fairly
favorable conditions. Hostile legislation had been
passed, to be sure, but although it was then in exis-
tence for the time being, it lay almost dormant. The
political statutes had been encouraged by politicians,
part of one school and part of the other, each of which
thought it could thus serve its own party interests
best by making its policy the more radical. Whatever
else has been accomplished .in producing changes in

the then existing surroundings which have' so fearfully
blotted out almost from memory our era of wonderful
progress, most prominent among them have been the
loss of energy and freedom in management,of the men
who held the first places in the progress of the past;
they have been pushed to the rear and their places
and methods have been virtually filled by fixed
statutory regulations by General Government and
State commissions, by court receivers, and the like.
They may be all good men for the places they have
heretofore occupied, but not at all suited to be substi-
tutes for the education, experience and special fitness
of those they undertake- to follow., The kind of blight
which as a consequence struck our chief industries
is well illustrated by reports of railroad earnings
recorded by us this week fl.(1 found on subsequent
pages.

One unsettling political incident abroad this week
was the reopening of the Algeciras controversy by
Germany on Wednesday. That country demanded
of the signatory Powers to the treaty the immediate
recognition of Mulai Hafid, the new Sultan of Morocco.
The French press regarded Germany's action as pro-
vocative, and perhaps productive, of an acute crisis.
The bourses (Continental) were affected, German con-
sols falling in Berlin and rentes and other Securities at
Paris; at London the tone of the market was generally
firm, the only incident being.a Continental inquiry for
gold, which caused a rise in the price of the metal of
N of a penny to 77 shillings 10jV pence per ounce.
There was, too, a decline in sterling in Amsterdam on
London to unusually low rates, indicating possible
withdrawals of gold from the British capital incident
to the unsettled Continental situation. After an
informal conference of the French Ministry on
Wednesday afternoon, and the exchange of tele-
grams with the Premier, it was announced that France
intended to pursue the policy already mapped out,
and that the signatory Powers to the Algeciras aCt
would be allowed to decide whether her course or
that of Germany is preferable. On Thursday the
situation was more composed, for it was stated that
the British Government would hold aloof, for the pres-
ent, from Mulai Hafid, the new Sultan of Morocco;
it was understood that Great Britain and France would
act together and probably insist that Mulai Hafid
give promises to the Powers to carry out the obliga-
tions of Morocco before they recognize him.

It seems impossible now to determine what effect
the new Moroccan developments may have upon the
Russian loan negotiation. If it had been arranged
so that Germany and Austria were to participate with
France in the negotiation, possibly both these coun-
tries may withdraw, leaVing the loan to be effected
wholly by France, at least until the political situation
shall become more composed. Non-participation by
Germany and Austria might make necessary the pro-
curement by French bankers of still larger amounts of
gold; the inquiry at London from the Continent for
the metal on Wednesday, as above noted, may have
been preliminary to more active competitive bidding
for gold when, next week, the Cape metal shall be of-
fered in London.
The impression has latterly prevailed in London

financial circles that the needs of French bankers for
gold had been satisfied, and, therefore, that not only
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Paris, but Berlin and' Vienna, would not long compete
with London for the metal; consequently, expectations
have been entertained that the Bank of England would
soon begin to accumulate gold, and thus be prepared to
respond to the season's demands for the metal from

Egypt and Argentina. It has been thought likely

that as the result of such demands the Bank of Eng-
land rate Of discount might advance to 4% in the au-

tumn; such rate has, however, not been regarded
with apprehension, for it would contribute to attract
gold, which is now repelled by adverse relative dis-
count conditions. If Paris should renew absorptions
of the metal because of tense political conditions re-
sulting from an acute Algeciras imbroglio, naturally

all calculations of a restoration of normal financial

and industrial conditions in Continental Europe would
be deranged. Therefore, it is hoped that both dis-

putants will submit their Moroccan differences to the

Powers, as France has decided to do, and thus effect

a settlement of a situation which, while it exists, will

be provocative of intermittent friction and be more or

less unsettling.

Last week, according to Russian and Persian cables,

a serious political situation developed at Teheran and

at other cities in Persia. Civil war was fomented; the
revolutionists demanded the granting by the Shah of
a constitution, and the insurrectionary movement in-
volved the whole empire. This political agitation
seems to have been inspired by the successes of the
"Young Turk" demonstration against the Ottoman
Government. If it should be successful in its purpose,
and such result seems probable, it will most likely
have the effect of allaying apprehensions of the con-

tinued menace of Persia to British interests in India,
through the periodical invasions by Afghans that have
been conducted from time to time by predatory bands

across the border. It may be observed, however,

that the Persian revolution has not as yet been re-
flected in the European markets, nor, so far as is ob-
served, in political circles.

It was reported this week that the Secretary of the
Treasury contemplated a withdrawal in November of
some portion of the public funds from the depository
banks. This report was not confirmed; indeed, it ap-
peared to be discredited by an authority which is re-
garded as well informed concerning Treasury policies.
Though the working balance of the Department was
reduced about 15 millions during August, recalls of
public deposits do not seem to be necessary. Money
is likely to continue easy for the remainder of the year,
largely because of redundant bank-note circulation
put out during the panic, which is not corrected either
by retirements or through current redemptions.
It will be remembered that soon after the passage of

the Emergency Currency Act of May 30, a National
Currency Association was tentatively organized in
this city. The organization was not perfected, how-
ever, owing to the refusal of one of the banks to con-
form to the requirement that it must continue to re-
tain its membership, even though it should liquidate
all its obligations to the association. It is reported
that recently a National Currency Association was
organized in another city, the by-laws of which pro-
vided, as was the case with the New York association,

that an individual bank could withdraw when all the
debts of the institution to the association were paid;
the application of the organization was returned by
the Secretary without approval. It was officially

stated, however, that if the association would so
amend this provision in its by-laws as to permit the

retirement of individual banks, subject to the approval
of all the other banks in the association,. and also of
the Secretary of the Treasury, the application to or-
ganize would be favorably considered. It would seem
that if this modified ruling by Secretary Cortelyou
shall be accepted by banks contemplating the organ-
ization of National Currency Associations, such asso-
ciations may be organized in some localities through-
out the country, provided there shall be the incentive
thereto of possible profit in the emission of emergency
currency.

One of the live questions of the day, and one of
pressing importance, is that of securing adequate com-
pensation, in the way of fares, for the transportation
of passengers on traction and street railway lines. The
disruption of the local street railway system in Man-
hattan and the Bronx has brought the matter promi-
nently to the front in this city. In Philadelphia, the
Philadelphia Rapid Transit Co. is making strenuous
efforts to secure a better average return per passenger,
and in Massachusetts the Board of Railroad Commis-
sioners has recently granted a petition for an increase
from 5 cents to 6 cents in fares on the Newton system
of street railways. Evidence is daily accumulating
going to show that with the multiplication of transfers
and with the better accommodations and improved
facilities demanded by the public, and the rise in
operating cost, a five-cent fare no longer suffices to
leave a reasonable margin of profit, and on certain
lines leaves no profit at all. Certain remarks by Presi-
dent Edwin W. Winter in the annual report of the
Brooklyn Rapid Transit Co., issued the present week,
also serve to direct attention to the subject. Mr. Win-
ter raises the question whether the whole local transit
situation in Greater New York is not seriously imper-
iled by what he calls "the trend towards zero of net
per passenger carried." He well says the matter is of
vital importance to the companies concerned and to
the public dependent upon them for continued de-
velopment of transit facilities.
In Brooklyn the transit situation is particularly

complex, and Mr. Winter discusses it in an intelligent
and rational way. Encouraged, he states, by the
rapidly increasing demand for more and better local
transportation and the assumption that the gross rate
of five cents for the carrier could be substantially pre-
served, enormous expenditures have been made by
the Brooklyn Rapid Transit Co. in the improvement
of existing facilities and the creation of still more costly
means of transit, and these vastly enhanced conveni-
ences turned to public use without increase in the rate
of fares. But experience is not justifying this course.
On the contrary, through the growth of transfers, the
average gross return per passenger has been decreas-
ing, until the cost of transportation supplied per capita
and the amount received for it have come unpleasantly
close to each other. He observes that these conditions
cannot continue without serious results alike to the
public and the transportation companies. Continu-
ing, Mr. Winter says:
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"If private capital is to be the means of further tran-
sit development in this city, the investor must first
be assured of the safety of his money and a reasonable
return thereon. The case is exceptional where this
can be given on the present margin between cost and,
after transfer dilution, the amount realized per pas-
senger carried.
"The welfare of the public to the extent that it is

dependent upon local transportation, as well as that
of the corporations which are expected to supply it,
would be promoted by the mutual recognition of a
situation the undeniably discouraging aspect of which
in its bearings on the question of future development
must become evident to those who will give it patient
and intelligent examination."

There is force in what the President of the Brooklyn
Rapid Transit Co. says, and he states the situation
none too strongly. Why could not a solution be
followed along the lines pursued in the case of the New-
ton Street Railway Co., referred to above, where the
Massachusetts Railroad Commissioners have held that
the charge of one cent additional for each transfer is-
sued by the Newton Street Ry .is reasonable, and have
granted permission to charge the cent extra for an ex-
perimental period of one year. In other words, why
would it not be a good idea in Brooklyn, in Manhattan,
and elsewhere, where free transfers are proving too
burdensome, to allow the roads to charge an extra cent
for each transfer issued? The additional cost to the
passenger would not be very great, while the roads would
get a considerable increase in revenue and be enabled
to furnigh, with some profit to themselves, the facili-
ties and accommodations upon which the public insist.
The improvement which would result in the credit

of the roads would itself be an advantage of no small
moment. The Brooklyn Rapid Transit Co. in the
fiscal year 1907-08 was obliged to spend $6,476,959
for new construction and in the previous fiscal year
spent $5,703,186 in the same way. Yet its 4% first
refunding bonds have been and are selling at a heavy
discount—so much so that during the late fiscal year,
according to ;the company's income statement, $1,-
457,173 was charged off against accumulated surplus
for discount on bonds sold and in the previous fiscal
year $371,825 was so charged off. With an improve-
ment in the credit of the company, this drawback
would be avoided, and certainly the company's credit
would rise if it could get, in the way proposed or by
some other method, a slight increase in the average
rate obtained for transporting passengers. The com-
pany nominally gets 5 cents per passenger, but, owing
to the extensive system of transfers, the average ob-
tained is only 3.67 cents.
The situation of this Brooklyn company is a trying

one not alone by reason of the system of free transfers
but also by reason of the fact that it is obliged to carry
passengers over the bridges without extra compensa-
tion. From the report, it appears that during the
fiscal years 1900 to 1907, inclusive, the company paid
out nearly $5,000,000 for charges attaching exclusively
to bridge maintenance and operation. This is after
crediting the account with all revenue from local
bridge traffic. The report also makes the statement
that out of the total of 73,674,770 miles run by the
cars of the system during the late fiscal year, about
9,000,000 car miles, or over 12% of the whole, was
made on the. two bridges. This very considerable
part of the total car movement, it is noted, was
"through a traffic desert, save the comparatively

small receipts in half fares from passengers riding be-
tween bridge ends." In other words, the Brooklyn
system, after running its cars to the boundary of its
traffic territory, adds an average of about 12% actual
service at greatly increased relative cost without extra
charge to the passenger. Certainly there is in that
circumstance alone reason for a slight increase in fares,
which the traveling public would not feel at all, and
which would measurably improve the situation of the
roads.
Of course where bankruptcy is allowed to supervene,

and disruption of the lines of the system ensues, as in
the case of the Metropolitan Street Railway Co., it is
too late to talk of one-cent transfers. Then each line
is obliged to work out its own salvation, and a five-cent
fare on each is the inevitable consequence. Our sug-
gestion has reference to transfers on solvent systems
and is made with a view to preventing ultimate in-
solvency and to guard against a repetition of what
has happened here.

Bank clearings returns continue to indicate a volume
of mercantile transactions measurably less this year •
than last. In fact, for the month of August 1908,
notwithstanding a noticeable increase in stock dealings
at New York and Boston, the comparison with the
same period last year is a little less favorable than the
July figures were. In a few localities it is true that
clearings seem to give warrant to the assertion that
more business is now passing than was the case a
year ago, and in some others the same method of
judging denotes an almost complete recovery from
the depression that set in last fall. But taking the
country as a whole, the clearings returns do not furnish
any basis for the claims, from time to time current,
that ibusiness is again on nearly a normal plane.
Altogether, however, a better feeling seems to pervade
general mercantile circles, and the crop outlook en-
courages hopes of greater activity later on.
At the New York Stock Exchange, as intimated

above, dealings for the month were appreciably larger
than in July and well in excess of August 1907, share
transactions having been 18,881,265, against 13,857,-
563 in July and 15,561,583 a year ago. But for the
eight months the total dealings were only 117,388,266
shares against 144,567,506 shares for the like period
of 1907. In bonds it is highly pleasing to note that
the operations for both the month and eight months
were largely in excess of a year ago. Boston Stock
Exchange transactions make a similar comparison, the
number of shares dealt in in the month this year having
been 1,416,735, against 1,139,293 a year ago, with the
eight months' total for 1908 at 7,813,767, contrasting
with 10,826,335 in 1907.
As regards the exhibit made by our compilation of

clearings, brief reference will suffice. For the whole
country the falling off in August, as compared with
last year, is 11.3%, and for the eight months reaches
19.7%. Contrasted with 1906 the declines are heavier,
being 22.1% and 22.2% respectively. Outside of
New York the loss for the month is 13.8% and for
the eight months 14.5%, compared with last year, and
from 1906 the decline for the month reaches 6.8% and
for the eight months 5.5%. Individual cities or
groups present no features so essentially different
from earlier compilations as to call for special com-
ment. 't.111E3
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Across the border—in Canada—the clearings exhibit
shows the 'effect of much the same conditions as have
been operative in the United States. For the thirteen
clearing houses the August aggregate shows a decrease
of 11.1% from the corresponding period of 1907 and in
the total since Jan. 1st the loss reaches 11%.

Our review of the cotton crop, its marketing, distri-
bution and manufacture, for the season of 1907-08
will be found in our editorial columns to-day, and
will, we believe, repay careful study. These annual
reviews have been issued continuously by us since
1865, and with the new features presented from time
to time furnish as complete and comprehensive a
history of the world's cotton crops as can be presented
in condensed form. While in our review particular
and greatest attention is given to the product and
manufacture of the staple in the United States, no
country in which cotton is raised or manufactured into
goods is neglected in the compilations.
The leading fact our investigations for the year just

closed brings out clearly is the complete change that
has occurred in cotton-manufacturing branches in the
United States since the financial disturbance of last
fall. During the seasons of 1905-06 and 1906-07 the
results to manufacturers of cotton goods were highly
favorable, and similar conditions, barring a slight let-up
in the- demand, were observable during the first few
weeks of the current season. But immediately follow
ing the panic, demand fell off decidedly, prices declined
steadily, and it was not long before the margin of
profit in manufacture had been almost wiped out
and short-time or complete stoppage of machinery
became quite general. And thus the season closes,
but with the outlook for the future not altogether
unpromising. In contradistinction with the manufac-
turer, the producer of the raw material has had nothing
to complain of unless it be that the crop turned out
smaller than the area planted would have yielded with
average conditions of weather. The commercial crop
of the United States, as distinguished from the actual
growth—which would necessitate a farm-to-farm count
to determine—reached only 11,581,829 bales, or
1,968,931 bales less than the yield for the previous
season. But the crop was marketed at exceedingly
remunerative prices, although the conditions in manu-
facturing lines here during most of the season, and
abroad the last few months, were unfavorable Con-
sequently the producer has achieved better financial
results from the diminished yield than in all but two
or three preceding years. This becomes evident when
it is pointed out that the average quotation for
middling uplands at New York for the season at 11.28
cents per lb. was higher than in any year since 1881-82,
only excepting 1903-04 and 1906-07.

Manufacturers of cotton goods in the United States,
South as well as North, as already intimated, have
had a comparatively poor season. Consumption has
fallen off from the previous year in both sections, but
most largely at the North, and now short-time is still
being quite generally resorted to in the absence of
orders sufficiently large to keep machinery fully en-
gaged. Our trade in cotton goods with foreign
countries, as represented by the export movement,
showed a further diminution during the year, the
aggregate shipments to all countries reaching only
$25,177,758 for the fiscal year ended June 30 1908,

which compares with $32,305,412 in 1906-07 and
$52,944,033 in 1905-06.
What is true of the United States in this relation,

moreover, applies at this time to all other cotton--
manufacturing countries of the world. The turn from
unexampled activity and prosperity to slackened
demand and decreasing profits was not coincident with
the change in the United States, but shortly followed it,
being induced thereby, and now the world-over con-
sumption is proceeding at a rate below that of a year
ago. The very satisfactory results in cotton manufac-
ture in 1905-06 and 1906-07 stimulated the extension
of the industry materially abroad as well as in the
United States, and the effect is reflected in the total
of spindles, which for the world now stands at 127,281,-
919, against 122,691,017 at the close of 1906-07.
Other establishments are approaching completion,
which will further swell the total to a moderate extent,
but the tendency to build has been quite thoroughly
checked by the developments of the season, and
awaits the return of more propitious conditions to
again spring into life.

Cotton condition in the United States on Aug. 25th,
as announced by the Department of Agriculture at
noon on Tuesday last, showed no marked divergence
from general intelligent opinion on the subject. De-
terioration to a greater or lesser extent is a feature
of summer growth, following favorable spring develop-
ment, and 1908 has been no exception to the rule,
although the lowering of condition has this year been
somewhat heavier than in some earlier seasons. This
statement for Aug. 25th, as issued, made the deteriora-
tion in condition in the country as a whole 6.9 points
compared with July 25, the average percentage for
the belt being stated at 76.1, against 83.0 a month
earlier, 72.7 on Aug. 25 1907, 77.3 on the like date in
1906, 72.1 in 1905 and a ten-year mean of 73.9. In
the deterioration during the month all the States
share, except Missouri and Oklahoma, where some im-
provement is shown, and Tennessee, where the condi-
tion is given the same as on July 25. Impairment
of condition, according to the Department, has been
most pronounced in Louisiana, where a drop of 20
points (from 83 to 63) has occurred during the month.
The fact that the Department of Agriculture no

longer makes reference to the causes accountable for
mprovement or retrogression in crop conditions leaves
an element of doubt in connection with this Aug. 25th
report that will not be generaly dispelled until the
issuance of the next monthly report, due about
Oct. 1st, especially as regards the Atlantic States.
The heavy rains, responsible for floods and more or less
crop damage in the Carolinas and Georgia, set in on
Sunday the 23d, and continued into the 26th. It is
a question, therefore, whether the reports forwarded
by local agents on the 25th took into account the
damage the rains had caused, although the deteriora-
tion of 8 to 9 points given for the States mentioned
would seem to indicate that at least partial, if not full
allowance, had been made. Quite extravagant claims
of damage have been current, but it is generally safe
to liberally discount them. At least that is the inclina-
tion of those whose desire for the truth transcends the
wish to make speculative capital out of apparently
adverse developments. Such advices as we have
received indicate that damage has been done, but not
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to such an extent as to have any important bearing
upon the ultimate yield. It may not be out of place
to mention at this juncture that recent investigations
by Government officials has definitely determined the
fact that the ravages of boll-weevils have thus far this
year been much less extensive than in 1907. The
details of the Aug. 25th report will be found in our
Cotton Dep artment.

The commercial failures exhibit for the United
-States for August 1908 compares unfavorably with
either the preceding month or the corresponding period
of last year in the amount of liabilities involved. In
fact the aggregate indebtedness disclosed by the
month's compilation is greater than for any similar

period since February last. That unsatisfactory result,
however, is not due to an increasing number of disas-
ters; on the contrary, in that particular the showing is
better than it was for July. • But there were three large
failures covering about 121A millions of dollars, or
over half of the total liabilities. One of these, that
should hardly be classed as a commercial failure, but
which is included among "brokers" by Messrs. Dun &
Co., was due entirely to speculation in the securities
market. And as regards the Pillsbury-Washburn
Flour Mills default, with indebtedness of $9,000,000, it
is a notable fact that under the management of the
receiver the output of the establishment has increased.

Messrs. R. G. Dun & Co.'s statement makes the
number of failures in August 1,199, with liabilities
of $23,782,378, against 850, with indebtedness of
$15,197,749 in the like period of last year, and 783
and $8,821,154 in August 1906. Disasters in manufac-
turing lines account for $15,152,880 of the total for
August this year, against $11,047,249 in 1907; liabili-
ties of traders at $5,867,497 compare with $3,740,828
last year, and brokers', transporters', &c., debts
amounted to $2,761,901, against $409,672 a year ago.
Bank suspensions in August this year aggregated 7,
with liabilities of $520,984, against 3, involving
$2,662,696 in the month last year. For the eight
months the 1908 failures total 11,140, with liabilities
of $162,379,337, which contrasts with 7,234 and
obligations of $97,101,121 in the similar period of last
year. Manufacturing disasters involved $74,430,202,
against $52,181,123, trading mortality reached $61,_
038,232, against $35,288,521, and liabilities of brokers
transporters, &c., were $26,910,803, compared with
$9,631,477. Financial bankruptcies numbered 136
for the eight months, with indebtedness of $115,651,-
375, against 29 and $12,795,669 last year.

The Canadian failures exhibit is, all things con-
sidered, a not unfavorable one. For August the in-
solvencies reported in the Dominion were 124, with
liabilities of $1,506,657, against 112 and $1,496,379 in
the month last year. As in July, disasters were
heaviest among traders this year, they contributing
$610,932 of the total, with manufacturers accounting

for $495,925, and brokers, &c., $400,000. Last year

the total was made up of $590,684 trading indebted-
ness, $884,495 manufacturing and $21,200 brokers,

&c. In the eight months of the current year the
mercantile disasters numbered 1,139, with liabilities
of $11,060,614, against 774 and $7,340,950 for the
similar period in 1907. These aggregates were made

up of 304, with debts of $4,536,850 in manufacturing

lines, against 226 and $3,769,780 last year, 802

trading failures with liabilities of $5,882,322 in 1908,
as compared with 531 and $3,282,620 and 33 other
bankruptcies involving $641,642 this year, against 17
and $298,850 in 1907.

The Pennsylvania's return of earnings for the month
of July has been issued this week and, quite contrary

to expectations, shows no improvement in results.

On the contrary, the loss as far as gross is concerned

is heavier than it was in June, though not quite

.so large as in May. On the lines directly op-
erated East of Pittsburgh and Erie, the gross has

fallen behind $3,318,000 as compared with the cor-
responding month last year, and on the lines directly
operated West of Pittsburgh there has been a further
falling off of $1;714,100, making the loss for the
month on the combined lines $5,032,100. This
shrinkage in revenues was met by a very stringent
reduction in expenses, these being decreased $2,500,700
on the Eastern lines and $1,402,600 on the Western
lines. This still left, however, $817,300 loss in net on

the Eastern lines and $311,500 loss in net on the
Western lines, or $1,128,800 together. Last year, in

July, the combined lines showed $3,393,100 improve-

ment in gross and $718,600 improvement in net, while

the year before the July returns recorded $2,404,900

gain in gross and $909,500 gain in net. In the follow-

ing we compare the earnings of the lines directly op-

erated East of Pittsburgh for the last six years, being
the only portion of the system for which we have the

data for such a comparison.

Lines East 01
PUts6usgh. 1908. 1907. 1906.

$

1905. 1904. 1903.

July. $ $
Gross earnings_ 11,282,065 14,600,065 12,406,865 10,783,865 9,481,103 10,995,403
Operating exp_ 7,682,257 10.182,957 8,271,257 7,408,457 6,041,966 7,070.066

Net earnings 3,599,808 4.417,108 4,135,608 3,375.408 3,439,137 3.925,337

Jan.1 to July31
Gross earnings. 75,302,914 93,741,714 82,233,714 72,758,714 66,176,779 71,150,679
Operating exp.55.430,060 69,352,360 58,560,960 53,719,960 47,918,985 49,901,885

Net earnings 19.872,8.54 24,389,354 23,672,754 19,038,754 18,257.794 21,248.794

The market for call money was a shade firmer this

week, the result chiefly of somewhat lighter offer-

ings and of an improvement in the demand, the

latter due to the increasing inquiry for money for

the crop-distributing movement, as indicated by
transfers of currency to the. South, through the
Treasury, and the smaller inter-bank receipts. Ma-
turing time loans are not being renewed, borrowers
awaiting better opportunities in later months; con-
sequently stock market requirements for money are
concentrated upon the call-loan branch. The ab-

sence of demand for short-term borrowing was re-

flected in lower rates for such periods; the offerings

of contracts for the end of the year and for January

to March maturities were light, lenders preferring

to place their money in municipal bonds, in commercial

paper or in corporation notes, which afford better

returns. Commercial paper of choice grade rules

at lower rates compared with the ordinary classi-

fications, because of the urgent demand therefor;

at the same time the latter are in good request and

offerings do not accumulate. Sterling loans on

stock collateral, which were effected early in the

season, resulted so satisfactorily to borrowers that
where new offers thereof are made, they are promptly
accepted.
Money on call, representing bank and trust com-

pany balances, loaned at the Stock Exchange during
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the week at 1% and at 1%, averaging 1%; all lending
institutions quoted 1% as the minimum. Time
loans on good mixed Stock Exchange collateral were
134@2% for sixty and 2@23fie% for ninety days, but
no business was reported. Four months' loans were
29@3%, five months' 3@33% and six months'
@39%. Commercial paper is quoted at 3Y2@

4% for sixty to ninety day endorsed bills receivable,
4@4% for prime and 41 and above for good four
to six months' single names; very choice short ma-
turities sell at concessions from these rates.

• The Bank of England rate of discount remains
unchanged at 2A%. The cable reports discounts
of sixty to ninety day bank bills in London 11g
154%. The open market rate at Paris is 1.8%%1
and at Berlin and Frankfort it is 3@3%%. According
to our special cable from London, the Bank of England
lost £386,422 bullion during the week and held
£38,315,440 at the close of the week. Our correspond-
ent further advises us that the loss was due mainly to
exports to South America and the Continent of Europe,
the shipments to the interior of Great Britain hav-
ing been but £78,000. The details of the movement
into and out of the Bank were as follows: Imports,
£12,000 (wholly from South Africa); exports, £320,-
000 (of which £200,000 to South America, £100,000
to Constantinople and £20,000 to other Continental
points), and shipments of £78,000 net to the interior
of Great Britain.

The foreign exchange market was easy early in the
week, subsequently growing firmer, influenced by
covering of short contracts and by a demand to remit
for securities sold abroad, the result of the Franco-
German developments. At the beginning of the week
there was an extended short interest which seemed to
have been brought over from the previous week
through operations that were conducted in the closing
days of that week, based upon expectations of a liberal
supply of commodity bills. Though such expectations
were not realized on Monday, the inquiry to remit for
interest and dividends on American securities was so
small that speculators ventured to effect further sales
of exchange and the market responded to the liberal
offerings of bills. On the following day covering by
some of the more timid of the speculators created an
inquiry for short and for cables, and the indications
which were disclosed by the undertone, that the
niarket was largely oversold, caused an urgent demand,
and rates more or less sharply advanced. The covering
movement was on Wednesday stimulated by the
evidence of selling of securities for Continental account;
such selling, as it subsequently appeared, was due to
the development of unsettled political conditions at
all European centres because of the action of Germany
regarding the Moroccan situation. This action was,
however, not generally known until after the market
closed, and the selling of securities was attributed to
operations of foreign syndicates with the object of
creating a demand for exchange which would embarrass
the short interest. On Thursday the market rapidly
advanced on covering of shorts and on buying to remit
for securities sold forlEuropean account; then followed
free speculative sales of exchange, which caused rates
to fall sharply. The tone was strong at the close on
Friday.

The market was lower on Saturday of last week, and,
compared with Friday, long fell 20 points to 4 8425 @
4 8430, short 15 points to 4 8575@4 8585 and cables
5 points to 4 86@4 8605. On Monday long rose 5
points to 4 8425@4 8435, short fell 5 points to 4 8570@
4 8585 and cables 5 points to 4 8595@4 86. On
Tuesday long declined 10 points to 4 8415(0 8425;
short advanced 10 points to 4 8590(4)4 8595 and cables
5 points to 4 8595@4 8605. On Wednesday long fell
15 points to 4 8410@4 8420, short rose 5 points to
4 8595@4 86 and cables 5 points to 4 86@4 8610.
On Thursday the market was unsettled, with wide
fluctuations. Long was 40 points higher at 4 8450@
4 8460, short 15 points at 4 8590@4 8615 and cables
35 points at 4 8615@4 8645. On Friday long rose 10
and short and cables 15 points.
The following shows daily posted rates ,for sterling

exchange by some of the leading drawers:

Frt., 1 Mon., I Tues., Wed.,
Aug. 28,Aug. 31 Sept. ',Sept. 2

Thurs.,
Sept. 3

Fri,
Sept. 4

Brown
Brothers  ),Sight__

Kidder, Pea-
body & Co 

Bank British
North Amerca

Bank of
Montreal 

Canadian Bank
of Commerce 

Heidelbach, Ickel-
heimer & Co 

LAzard
Freres 

Merchants Bank
of Canada 

J 60 days

J 60 days
1Sight__
560 days

60 days
Sight__
60 days
Sight—
60 days
Sight,_
60 days
ight—

r0 days6%
Sight—

4 85
4 86%
4 85
4 863
4 853
4 87
4 85%
4 87
4 85%
4 87
4 85
4 863.
4 85
4 86%
4 85
4 87

85
86%
85
86%
85%
87
85%
87
85%
87
85
86%
85
86%
85%
87

85
86%
85
86%
85%
87
85%
87
85%
87
85
86%
85
86%
85%
87

85
86%
85
86%
85%
87
85%
87
85%
87
85
86%
85
86%
85%
87

85
86%
85
86%
85%
87
85%
87
85%
87
85
86%
85
86%
85%
87

85
86%
85
86%
85%
87
85%
87
85%
87
85
86%
85
86%
85%
87

The market closed on Friday at 4 8460@4 8465 for
long, 4 8605@4 8615 for short and 4 8630(4)4 8640
for cables. Commercial on banks 4 8420(0 8430 and
documents for payment 4 83%@4 843/s. Cotton for
payment 4 83@4 833%, cotton for acceptance
4 8420@4 8430 and grain for payment 4 84@4 84L.

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

Week ending Sept. 4 1908.
Received by
V. Y. Banks.

Shipped by
N. Y. Banks.

Net Interior
Movement.

Currency $6,456,000 $3,832,000 Gain $2,624,000
Gold  649,000 2,300,000 Loss 1,651,000

Total gold and legal tenders $7,105,000 $6,132,000 Gain $973,000

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

Week ending Sept. 4 1908.
Into
Banks.

Out of
Banks.

Net Change in
Bank Holdings.

Banks' interior movement as above_ $7,10.5,000 $6,132,000 Gain $973,000
Sub-Treasury operations 28,100,000 27,000,000 Gain 1,100,000

Total gold and legal tenders $35.205,000 $33,132,000 Gain $2,073,000

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

Balks of

England_ _
France ___
Germany a
Russia d_.
Aus Hun
Spain _ _ _ _
Italy 
Neth'lands
NatBeig.a
Sweden _ _
SwitzerPd.
Norway _ -

Tot. week
Prev.week

September 3 1908.
I 

September 5 1907.

Gold. Silver. Total. 1 Gold, Silver. Total.

£ £ £ i £ .£ £
38,345,440   38,345,440, 38,163,799   38,163.799
128.697,773 35.540,285 164,238,058,111,825,955 38,753,479 150,579.434
39,046,000 16.182,000 55,228,000, 30,559,000 12,482,000 43,041.000
115,833,000 8.106,000 123,939,000 117,233,000 6,890,000 124,123.000
47,461,000 13.351.000 60.812,000 45,250,000 12,110.000 57.360,000 '
15.702,000 34,526.000 50,228,000 15,518,0002 5,924.000 41,442,000
36,937,000 4,500,000 41,437,000 34,269,000 4,983.700 39,252,700
7,706,000 4,060,100 11,766,100 6,033,700 5,588,600 11,622,300
4,003,333 2,001,667 6,005,000 3,164,000 1,582,000 4,746,000
4,081,000   4,081,000 4,250,000   4,250,000
4,563 000   4,563,000 1,973,000   1,973,000
1.651,000   1,651,000 1,825,0001   1,825.000

444,026,546 118,266,052 562,293,598 410,064,454 108,313,779
447.262,114 115.560,7111562,822.825

1
412.775,427,109,488,902

518,378,233
522,264,329

a The division (between gold and sliver) given In our table of coin and bullion
In the Bank of Germany and the Bank of Belgium is made from the best estimate
we are able to obtain; in neither case Is it claimed to be accurate, as those banks
make no distinction in their weekly returns, merely reporting the total gold and
sliver: but we believe the division we make is a close approximation.

b The Austro-Hungarian Bank Statement is now issued in Kronen and Heller
instead of Gulden and Kreutzer. The reduction of the former currency to sterling
Pounds was by considering the Gulden to have the value of 80 cents. As the Kronen
has really no greater value than 20 cents, our cable correspondent in London, in
order to reduce Kronen to Pounds, has altered the basis of conversion by dividing
the amount of Kronen by 24 instead of 20.
d The total of gold in the Bank of Russia includes the balance held abroad—

that is, the amount held for Russian account in other Continental banks. The
proportion so held, and consequently duplicated In the above statement, Is about
one-quarter of the total.
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THE CHANGE IN JAPAN'S FINANCIAL
PLANS.

The agents of the Japanese Government in this city
received, early in the present week, the following
despatch from Tokio:
"Last Friday the Cabinet unanimously decided

to prolong the present 6-year scheme into 12 years,
thereby contracting expenditure to amount to over
200,000,000 yen, of which 150,000,000 yen belongs
to the army and navy. The new loans are entirely
excluded in the 12-year scheme. The national rail-
ways will be made a special account, disconnected
from the general budget, and its power of raising
loans so limited as to adjust payments of principal
and interest of all railway loans out of the railway
profits. However, the new railway program will
not resort to new issues of bonds for extensions in
the near future. The Government also decided to
pay off on account of the national debt every year
not less than 150,000,000 yen,"
The announcement contained in this despatch,

while not, perhaps, altogether unexpected, is for
several reasons of great importance. It requires a
word of explanation. In the first place, the refer-
ence made to the lump expenditure planned for the
six-year period—which was to be made chiefly for
new naval armaments—refers to a concerted program
which had been adopted by Japan at the instance
of the faction in sympathy with the demands for a
largely increased navy. Since six years had been
previously fixed as the period within which the
money necessary for this total expense must be raised,
the extending of the prescribed period to twelve
year is, of course, equivalent to reducing by one-
half the annual expenditure for the purpose, which
the plan would have imposed on the Japanese people.
In order to understand what these largely increased
appropriations mean to Japanese finances, and what
is the meaning of the reduction now announced,
some review of Japanese finances since the war will
be necessary.
When the Eastern War came to an end, the natural

expectation was that the heavy burden laid upon
the Japanese people would be gradually reduced.
That it would be reduced immediately to anything
like the ante-helium proportions was not reason-
ably to be expected; the Government itself explained,
when peace had been arranged, that large expendi-
tures must still be incurred, first, for the purpose of
restoring the armament to its previous state of effic-
iency, second, for making such reduction in the
outstanding national debt, enormously increased
by the war, as should suffice to strengthen Japanese
public credit in view of future contingencies. There-
fore no aggressive criticism was provoked when it
was found that immediate and heavy reductions
in the schedule of public expenditures were not
announced. But it is now three years since peace
was signed, and the annual financial statements of
the Japanese Government show that the course of
events since 1905 has been something very different
from a temporary maintenance of the war burden.
In the last year of the Eastern War, expenditure,

ordinary and extraordinary, was stated at 277,-
055,682 yen, equivalent to about $138,000,000.
In the fiscal year 1906 this expenditure had risen
to 420,741,205 yen, and in the fiscal year just closed
it reached the enormous figure of 635,889,890 yen.
In other words, so far as the Government's own

reports indicate, the schedule of public expenditure
has been actually doubled since the war. This does
not mean that the outlay for military expenses act-
ually exceeds that of the period of actual hostilities;
but the amount to be raised from taxation has plainly
been increased at the rate above indicated.
As to what the condition of the tax list is to-day,

as compared with the war period, there can be no
better evidence than the Government's own report.
This is its statement of the case: "We have already
seen that the extraordinary special taxes, imposed,
in 1904 according to the first increased taxation
scheme, were raised to a higher level. Many other
taxes were further created by the second increased
taxation scheme of 1905, and these extraordinary
special taxes, which were to be abolished on the
last day of the year following the restoration of
peace, it was decided to continue in force with the
approval of the Imperial Diet." The Government
report attempts to put a good face on the matter
by explaining that although "the burden on the
nation may appear to be very heavy, in consequence
of the continuance of the extraordinary special tax
law," nevertheless national wealth is rapidly in-
creasing, and "the nation as a whole has been im-
bued with a high spirit of patriotism and is practicing

great economy." This is an apology which might
be accepted for increased taxation levied to meet
the actual necessities of government. Manifestly,
however, no such plea could be made regarding
expenditures for an ambitious naval expansion
scheme.
When, therefore, in framing the budget for the

fiscal year 1908-9 it was announced that the taxes
on sugar, kerosene and the Japanese native wine
were to be further raised, and that the price of to-
bacco, a Government monopoly, would be increased,
the real nature of the situation may be understood.
Nor, indeed, were these increased taxes the only
financial burden involved. The same Government
report of the present year shows that the annual
interest charge for the public debt, which was 49,-
080,691 yen in the year 1906, is estimated for the
coming year at 176,839,532 yen. This increased
charge was not made on account of additional foreign
loans; the Japanese Goverriment was too prudent
for that experiment in the market. But the state-
ment of the national debt outstanding at the close
of each year shows that, whereas on March 31st
1905 the internal loans footed up 678,872,141 yen,
the total had risen in the same month of 1908 to
1,110,645,228 yen. A three hundred million yen
internal borrowing, described as an "extraordinary
military expenditures loan," made up the greater
part of this increase. It, will thus be seen that Japan-
ese capital was called upon to contribute to the
increased Government expenditure at the moment
when taxation was weighing most heavily on the
Japanese people. When to this is added the fact
that these exactions occurred at a moment of severe
financial reaction—the money stringency and financial
distress in Japan last autumn were closely parallel
to our own—it will readily be understood that a most
unpleasant situation had been created.

It has been customary, in .view of the readiness
with which the Japanese people sustained the financial
burden of the war, to conceive them as a patient
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and unresisting community, willing at all times to
submit to the mandates of its Government. What
happened at the publication of the budget for the
coming fiscal year showed, however, that it was
possible for even Japanese patience to be tried too
far. A letter published last March from the London
"Economist's" Tokio correspondent described the
reception of the new scheme of taxation. In the
National Legislature there was angry opposition; in

the public park at Tokio a mass meeting was called
to denounce the increase of taxation which was
"draining the life blood of the people." The police
were summoned to disperse the crowd; its dispersal
only left the field to the commercial organizations,
and during the ensuing week meetings of various

chambers of commerce of the Japanese cities were

held all over the country in which resolutions strongly

denouncing the new taxation measures were adopted.

If this had not been enough, the tone which the

financial press of England and the European Con-

tinent began to assume regarding the finances of

Japan ought to have settled the matter as to the

public's view of the scheme of extravagant increase

in naval armament. The market for Japanese bonds

necessarily suffered; a few months ago their price

was down ten points from the price reached at con-

clusion of the war. On the European markets
discussion began to be heard as to the financial ability

of Japan to endure continuously a strain of the sort,
which seemed to have no assignable limit.
The announced revision of its naval program by

the Government is a proper, and in our judgment,
necessary, concession to this feeling. It is a dis-
tinctly helpful move in the interests of Japanese
finance. There has been a strongly prevalent belief
that Japan, in its recent plans for enlarging its naval

armament, had simply been seized with the craze

which, since the Eastern War, has pervaded the

ministry of almost every important Power. From

Germany and England particularly, and from our

own Administration in a very considerable measure,
have been heard propositions for an increase in battle-
ships on a scale never hitherto contemplated, and
wholly unsuited to the fiscal position of the govern-
ments. Each nation, moreover, has based its excuse
for such demands on the assertion that, since the
other militant nations were doing the same thing,
it was necessary to meet their increased armament
by a similar increase at home. This is a sort of
arithmetical progression to which there is no visible
limit, except the limit which will be reached by over-
stepping the bounds of proper use of credit and
taxation power, and by incurring the penalty of
such excess.

As our readers know, we have long believed that
such a limit would sooner or later be reached by the
governments engaging in this extravagant experi-

ment. Japan, with its traditional sagacity, has

been the first to recognize the nature of the situ-

ation. So far from being injured by such a revision

of its plan of expenditure, we are confident that the
credit and standing of the Japanese Government
will be greatly enhanced by it. The sharp advance
this week in the quoted price of its bonds on foreign
markets, when the change in policy was announced,
was one indication of the world's judgment. If it
is necessary that the warning should be applied

in the same way in the case of other governments,
dominated for the moment by a naval or military
clique, the warning can come none too soon. The
conclusion of the whole matter is that if logic and
reason will not drive the great Powers into a mutual
understanding on the limitation of armaments,
then the force of circumstances will do it.

DENVER & RIO GRANDE IN A YEAR OF
DEPRESSION.

The Denver & Rio Grande Railroad Company is the
first of the larger Western roads to submit its full
pamphlet report for the fiscal year ending June 30 1908,
and it makes a notably good showing for a year the
latter half of which was one of intense depression in
business. It is not necessary to enlighten any of our
readers as to the extent of this depression, since every-
one is familiar with the fact that, in the suddenness
and completeness with which it overwhelmed the coun-
try, and paralyzed all industrial functions, the period
of business prostration which this country has ex-
perienced since the upheaval of last October and No-
vember is without a parallel in our history. As indi-
cating its effects, however, on the Denver & Rio
Grande, we may note that in the six months from
January to June 1908, inclusive, that road suffered a
loss of $1,749,711 in gross revenue, or over 17%, and a
loss of $669,002 in net earnings, or over 20%. For-

tunately, continued progress had marked the course

of the first six months of the fiscal year (the period
from July to December), and as a consequence the loss
for the full twelve months is considerably smaller than
for the last six months standing by itself. However,
even in that event there is a falling off in net earnings
of $556,819, and the total of the net appears to be
smaller likewise than two years ago, though on this
point it is not possible to speak definitely, as the Inter-
State Commerce Commission has changed the method
of accounting.

Yet, in face of this loss in net, the final showing for

the twelve months, after providing for fixed charges

and for dividends on the preferred shares, is of a na-
ture affording a demonstration of the income strength

of the property. The company made a contribution

of $120,000 to the renewal fund, and after providing

for this and also for all charges against income and for
two semi-annual dividends of 23% each on the $45,-
761,400 of preferred stock, a surplus remains on the
operations of the twelve months (notwithstanding the
loss in income noted) in the sum of $1,127,765. The
secret of this good showing, at a time of such great
trade depression, is found in the circumstance that
the company had a very large margin of income to
encroach upon over and above the annual dividend
requirements. The strength of its situation in that
regard will be apparent when we say that in 1906-07,
with the call for the 5% dividend on the preferred stock
$2,286,852, the surplus of earnings, after providing

for fixed charges, amounted on the year's operations

to nearly twice that sum, having been $4,176,796.
In turn, the strength of the company's income posi-

tion reflects the wise policy pursued over a long period
of time in the administration of the property—not
only from an operating standpoint, where the aim has
been to bring the system up to a high state of efficiency,
but also from a financial standpoint. We referred to
this feature of the company's affairs in reviewing the
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annual report for the previous year, but some of the
facts there noted may be recalled with advantage now
that we have such a signal illustration going to show
the utility in a time of depression of previously
accumulated strength. In brief, it may be said that
during the last dozen years the company has made
relatively small additions to its capital account, as
represented by stock and debt, and made extremely
liberal drafts from year to year upon current surplus
earnings to meet the need for improvements, better-
ments and extensions. Even in the late year, besides
the contribution of $120,000 to the renewal fund, the
company made a further appropriation of $231,393 for
additions and improvements, the appropriation for
this purpose being taken out of the $1,127,765 surplus
revenue for the twelve months mentioned above.
But the drafts on earnings in 1907-08 were small

alongside of those for preceding years. In the report
for 1906-07 a table was incorporated instituting corn-
parsons between 1907 and 1896, the latter year being
taken as a basing period, because dividends were then
resumed on the preferred shares. During the period
from 1896 to date the amount of the common stock
has not been changed at all, it remaining at $38,000,-
000. The preferred stock has apparently increased
from $23,650,000 to $45,761,400, but practically the
whole of the increase is accounted for by the issue in
1901 of $20,750,000 preferred shares in exchange for
the $17,500,000 stock, common and preferred, of the
Rio Grande Western Railway Co. Accordingly, what
addition to capitalization has occurred is represented
almost entirely by the increase in the funded debt,
and this has been notably small considering the way
the road has been developed and extended and its
physical capacity and condition improved. In the
case of the Rio Grande proper, the increase in debt
was only $5,998,500 for the eleven years from 1896 to
1907. In the case of the Rio Grande Western, the
addition amounted to $13,682,400, but $6,000,000 of
this has been due to the fact that the Rio Grande
Western issued $6,000,000 of its first consolidated
mortgage bonds in exchange for the capital stock
of the Utah Fuel Company. The increase in the Rio
Grande Western debt in the ordinary way for the eleven
years was only about $7,500,000. During the late
year there was apparently a further increase in the
debt of the Rio Grande and the Rio Grande Western
combined of $5,321,000, but all except about 2 million
dollars of the additional issue was still in the company's
treasury on June 30 1908.
On the other hand, during the twelve years from

1896 to 1908 over 123 million dollars has been applied
out of income and profit and loss towards improve-
ments and additions to property. The exact amount
applied in the way mentioned up to 1907 was stated
in the 1906-07 report at $12,155,188, and the further
expenditure in 1907-08 will bring the total well up
above the figure given. It should not escape notice
that the $12,500,000 applied out of revenue and profits
in the way Mentioned is equal to about one-third the
whole $38,000,000 common stock outstanding.

Obviously, if the management, instead of using
$12,500,000 of income for improvements and additions,
had distributed said sum in dividends to the share-
holders, and had borrowed a corresponding amount,
its fixed charges would now be greater to the same ex-
tent. That it did not commit this mistake, but used

its surplus revenues to fortify itself, is an element of
great strength at this critical juncture, when the whole
country is passing through a state of industrial de-
pression of an exceedingly severe type. The advan-
tage is a telling one, and enables the company to face
the immediate future with assurance. We shall not
attempt here to indicate the advance made in the phy-
sical condition of the property during the last dozen
years—the addition of about 400 miles of main line
and branches, the reduction in the narrow-gauge mile-
age, the addition of second track and yard and side
tracks, the increase in the weight of rails, the additions
to equipment and the enlargement of carrying and
tractive capacity—all this ground was fully covered
in our article of a year ago, and we need not dwell
upon the matter here further than to say that the whole
furnishes a striking record of growth and development,
with a notably small addition to capitalization.
The subject possesses special interest now inasmuch

as shareholders are asked to sanction (the meeting is
next week) the execution of a First and Refunding
Mortgage for $150,000,000, of which $90,000,000 will
be reserved for refunding underlying issues of bonds to
provide for the company's present and future capital
needs. As a preliminary to the issue of the new mort-
gage, the Rio Grande Western Ry. was on July 31
1908 merged in the parent company. As a temporary
expedient, it is also contemplated to make an immediate
issue of 3 to 5-year notes of not to exceed $15,000,000,
to be secured by some of these First and Refunding
bonds, and to be convertible at the option of the holder
into such bonds. These notes have already been under-
written, we are told, to the amount of $10,000,000,
and the underwriting syndicate is to have an option
on the remaining $5,000,000 of the contemplated total
issue of notes.
Comparing the results of operations for the last

twelve months with the twelve months immediately
preceding, it will be seen that there has been a decrease
of $540,259 in gross earnings, with a reduction of only
$3,524 in expenses, leaving a loss in net in the amount
of $536,735 mentioned above. Yet study of the traffic
statistics shows increasing economy in operations.
For instance, there was a further addition to the train-
load during the late year, bringing the average num-
ber of tons per train up to 280 tons, against 272 tons
in 1906-07. The train-load was a circumstance
within the control of the management. Other things,.
however, were not, and these tended to augment the
cost of operations. We observe that President Jef-
fery points out that operating expenses were abnor-
mally high throughout the year, owing to increased
prices of labor and materials, congested traffic con-
ditions at times and severe winter weather in the moun-
tain districts. He says the effects of the panic were
not manifest in the company's revenues to iany great
extent prior to the current calendar year, but after
January 1 depressed conditions of trade and industry
were felt acutely, because accentuated in Denver Sz
Rio Grande territory by the low market prices of
silver, lead and copper, the shrinkage in mineral out-
put and the reduction in tonnage of ores treated by
the leading smelting companies. He expresses the
belief that the turning-point has now been reached,
if not passed, and that during the current fiscal year
gradual improvement may be confidently anticipated.
About this, however, it is not possible to speak with
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absolute assurance. If our people are left to them-
selves, recovery will undoubtedly be rapid; for this is
a wonderful country, blessed in untold ways. If, how-
ever, the machinations Of the politicians are to con-
tinue, no one can tell how long we shall have tO wait
for a renewal of activity.
Our readers are acquainted with the fact that the

Denver & Rio Grande is promoting the construction of
the Western Pacific Ry., which is to provide a line of
924 miles, running from Salt Lake City to San Fran-
cisco, and giving the Rio Grande a Pacific Coast outlet.
It owns two-thirds of the stock of the Western Pacific,
and has agreed to make good any deficiendy in earn-
ings to meet interest on the $50,000,000 bonds of that
company. The proceeds of the $15,000,000 note issue
which the Denver & Rio Grande is to make, as noted
above, will be used to purchase the $20,000,000 Western
Pacific second mortgage bonds to be issued to complete
the road. Mr. Jeffery, after giving particulars re-
garding the present status of this important enter-
prise, says that the directors see no reason for modify-
ing the opinions heretofore expressed about the under-
taking. On the contrary, he says, they are confirmed
in the opinion that in addition to securing a much larger
volume of passenger and freight traffic for the parent
system, the enterprise itself, considered locally, will
be more than self-sustaining within a reasonable time
after its completion, which, it is believed, will be
about the close of the current fiscal year.

THE LOSS IN EARNINGS FOR THE HALF-YEAR.
Our readers have been made familiar from time to

time during the course of the current calendar year
with the tremendous shrinkage that has been taking
place in the revenues, gross and net, of United States
railroads. To-day we are able to furnish a pretty
precise measure of this loss in elaborate compilations
we present covering the first half of the current calen-
dar year. In an article in our issue of Aug. 15 we
dealt with the conditions prevailieng during these six
months and sought to indicate the extent of the loss in
gross earnings for the period. In the present article
we go a step further and undertake to deal with the
net earnings as well as the gross earnings. In other
words, the statements we now give will show to what
extent the railroads were able to offset the tremen-
dous losses sustained in gross by savings and econo-
mies in their expense accounts.
As far as the gross earnings are concerned, our pres-

ent compilations confirm the results disclosed by the
tabulations in our article of Aug. 15. We have returns
from 168,839 miles of road furnishing reports of
expenses as well as gross earnings, and on this mileage
there is a loss in gross earnings of $172,868,595. In
addition we have returns covering 33,333 miles more
of road, comprising companies and systems for
which it has been possible to procure only reports of
gross revenues. These 33,333 miles show a further loss
in gross of $24,217,196. Altogether we have an
actually recorded loss in gross on 202,172 miles of
road of almost 200 million dollars—to be exact,
$197,085,791. But large and comprehensive though
this statement is, it does not cover the entire railroad
mileage of the country. About 30,000 miles of road
still remain unrepresented, including a number of
companies like the New York New Haven & Hartford,
which are known to have sustained at least propor-

tionately heavy ratios of decline. Furthermore, in a.
number of cases our present figures cover only the five
months to May 31 instead of the full six months to
June 30, owing to the fact that June being the closing
month, of the fiscal year, some prominent companies
have not yet furnished figures for that month, and
some make it the practice never to give out the results
for the month separately, merely merging it in that
for the year. Among the roads missing for June may
be mentioned the Reading, the New York Susquehanna
& Western, the Central of New Jersey, the Lehigh
Valley and the Wisconsin Central. We see no reason,
therefore, for modifying the conclusion expressed in
August that if we could have complete results for the
six months, covering all the railroads in the United
States, the falling off in gross earnings would aggre-
gate between $235,000,000 and $240,000,000. In
other words, our rail transportation lines suffered a
contraction in their gross revenues during the first half
of the current calendar year in a sum closely ap-
proximating a quarter of a thousand million dollars.
This prodigious falling off in 1908 contrasts very

strikingly with the showing in preceding periods, when
for a decade there had been an almost uninterrupted
expansion in earnings, year by year. For the first
half of 1907, for instance, we found there had been a
gain over the first six months of 1906 in the large sum
of $145,000,000. In 1906 we computed that there
had been an increase of $135,000,000 over 1905 and
in 1905 that there had been an increase of $70,000,000
over 1904. In 1904 we made a decrease for the six
months of between $18,000,000 and $20,000,000.
Previously we estimated that in the six months of
1903 there had been an improvement of $115,000,000
over the six months of 1902; that similarly in 1902
there had been an increase of $50,000,000 over the
year preceding; in 1901 an increase of $70,000,000; in
1900 an increase of $90,000,000; in 1899 an increase
of $42,000,000, and in 1898 an increase of $68,000,000.
Thus, altogether for the ten years prior to 1908 the
improvement reached the prodigious sum of $765,-
000,000. Now, unfortunately, all this has been
changed, and we are on the down grade—at a very
fast pace, too.
The roads reporting both expenses and gross

earnings comprise an aggregate of 168,839 miles, and
on these there is a loss of $172,868,595, or 16.58%, in
gross, attended by a reduction in expenses of $109,-
383,693, or 14.74%, leaving, therefore, a loss in net
of $63,484,902. This last is equal to almost 25 per
cent-24.97%.

Increase or Decrease.
January 1 to June 30. 1 1908. 1907.

Amount. %(141 roads.)

Mlles of road  168,839 167,447 +1,392 0.8$
$ $ $ 1,41Gross earnings 1863.860,985 1,036,729,560 —172,868,595 16.58

Operating expenses 32,06,894 741,990,587 —109,383,693 14.74

Net earnings 231,254,071 294,738,973 —63,484,902 24.97

The earliest months of the year made the best compari-
son as far as the gross was concerned, but the poorest
comparison as to net, the reason being that the roads
had not yet been able to get control of their
expense accounts. In the later months, when the
losses in earnings became extraordinarily heavy boti.
in ratio and amount, a rigid policy of reduction i
expenses enabled the roads to make a relatively good
showing in the matter of the net. In June for in
stance, as will be seen from the following table, the
falling off in net was only 9.39%.
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Gross Earnings. Net Earnings.

1908. 1907. Inc. or Dec. % I 1908.

Jan.
Feb_
Mch.
April
May
June

$ $ $ I $ •135,127,093 155,152,717 -20,025,624 12.91129,659,241
123,389,288 141,102,297 -17,713,009 12.5526,154.613
141,193,819 162,725,500 -21,531,681 13.2339,328,523
134,513,535 165.058,478-30.544,943 18.5037,441,989
133.680.555 172,218,497 -38,537,942 22,3838,076,927
126.818,844 153,806,702 -26,987,858 17.5:141,818,184

1907. I Inc. or Dec.

I I
41,155.587 -11,496.346
34,919,215 -8,764.602
45,872,154 -6,543,631
47,537,110-10.095,121
50,922,67/-12.845,751
46,375,275 -9,557,091

Note.-Percentage of Increase or decrease in net for the above months has been;
Jan.. 29.93% dec.; Feb., 25.10% dec.; March, 14.40% dec.; April, 21.05% dec.:
May, 25.22% dec.; June, 9.39% dec.
In January the number of roads was 103; in February, 103; in March, 103; in April,

100; in May, 101; in June, 89.

In our review in the article of August 15 were related
the principal influences and conditions affecting re-
sults from month to month and we will say here only
that in February the roads had the advantage of an
extra day, 1908 being a leap year, while in April
suspension of coal mining in a large proportion of
the bituminous coal mining regions of the country
had an important effect in diminishing shipments of
coal over nearly all the roads. The foregoing
monthly summaries show the results as actually re-
gistered by our compilations each month, about 20
to 25 per cent. of the mileage of the country being
unrepresented. We estimate that if we could have had
returns for the missing mileage, the result for January
would have been a loss of, say, $29,000,000 in gross
and of $18,000,000 in net; for February a loss of $26,-
000,000 in gross and of $13,000,000 in net; for March
a loss of $34,000,000 in gross and of $10,000,000 in
net; for April a loss of $45,000,000 in gross and of
$16,000,000 in net; for May $55,000,000 loss in gross
and $18,000,000 in net; and for June $46,000,000 loss
in gross and. $10,000,000 in net-giving for the six
months combined a shrinkage of $235,000,000 in gross
and of $85,000,000 in net.
As far as the individual systems or companies are

concerned, their losses have been on the same pro-
portionate scale as for the roads as a whole. Thus,
on the Pennsylvania Railroad lines directly operated
east and west of Pittsburgh there has been a falling
off in the gross of no less than $26,334,900 while the
New York Central system of lines east and west is
distinguished for a loss in gross of $17,510,067. The
table we now give shows all changes for the separate
roads for amounts in excess of $100,000, whether
gains or losses, and in both gross and net. It will be
observed that there is not a single road with an in-
crease in gross of the amount mentioned and only two
with an increase in net for that amount, indicating
how general and widespread was the falling off.
PRINCIPAL CHANGES IN GROSS EARNINGS, FOR 6 MONTHS.

Decreases. Decreases.
Pennsylvania (2) x$26,334,900 Pacific Coast  $792,334
Baltimore & Ohlo  9,749,086 Boston & Albany  778,502
Southern Pacific  9,156,099 On New Orl & Tex Pac__ 747,658
Atch Topeka & Santa Fe 6,712,328 Toledo & Ohio Central_ _ 681,554
Chicago & North West  6,119,250 N Y Chic & St Louis_ ___ 614,294
N Y C & Hod His'  d5,482,788 Chicago Great Western__ 597,323

St Louis & San Fran_ _ _ _ 5,190,577 Central of New Jersey_ _ _ a550,161
Missouri Pacific (2)  4,993,334 Chicago & Alton  537,801
Southern Railway  4,749,774 Chicago Ind dc Loulsv_ _ _ a530,995
Canadian Pacific  4,254,375 Delaware & Hudson _ 522,093
Union Pacific  4,148,529 Alabama Great So  488,337
Norfolk & Western  4,13 5,508 Western Maryland  486,861
Erie   4,101,887 Phila. Bait & Wash  438,000
Illinois Central  4,024,078 Toledo St Louis & West_ 421,802
Louisville & Nashville  3,987,770 Lake Erie & Western__  391,870
Rock Island  3,891,601 Elgin Joliet & Eastern__ _ 383,399
Boston & Malne  3,707,073 Wisconsin Central  a380,911
Lake Shore & Mich So__ 3,249,321 Duluth So Shore & Atl_ _ 376,951
Philadelphia & Reading_ay3,160,256 Kanawha & Michigan _ 374,272
Pittsburgh & Lake Erle_ 2,946,296 Grand Rapids & Indiana 360,034
Miss url Kan & Tex__ __ 2,865,152 Bangor & Aroostook   340,097
Grand Trunk (4)  62,661,000 Cleveland Akron & Col__ 297,269
Duluth Missabe l& No_   2,568,390 Syracuse Bing & N Y____ 296,988

Chesapeake & Ohio  2,346,287 Georgia South & Fla__ 285,376
Michigan Central   2,098,669 Texas Central  276,996
Duluth de Iron Range.... 1,859,174 Yazoo & Miss Valley..  273,323
Denver & Rio Grande .__ 1,749,711 Gulf & Ship Island  c262,071
Wabash   1,694,853 Delaware Lack & West__ 239,850
Nash Chatt & St Louis  1,524,895 Minneap & St Louis __ 236,801

Cleve Cin Chic & St L  1,423,787 Colorado Midland  235,427
Mobile & Ohio  1,920,785 Colorado & Southern__ _ _ 193,638

Atlantic Coast Line  1,372,874 Peoria & Eastern  171,149
Minn St P & S S M  1,355,563 Rutland   158.450
Lehigh Valley  a1,329,809 Georgia RR  153,083
Hocking Valley....  1,279,960 Detroit & Mackinac  138,739
Bessimer & Lake Erie._ 1,169,717 Iowa Central  131,994
Wheeling & Lake Erie __ 1,124,674 Pitts Chartiers & Yough_ 119,715
Central of Georgia  1,083,870 St Joseph & Grand Island 107,194
Seaboard Air Line  1,072,298 Lexington & Eastern_ _ _ _ 106,574
Kansas City Southern_ _ _ 1,037,271 Chicago Ind & South__ __ 105,181
Buffalo Roch & Pitts_ _ _ 1,020,004 Virginia & Southw  al00,523
Chic St Paul Minn & O.._ 962,009
Northern Central  915,200 Representing (91-roads)
St Louis Southwestern__ 884,453 in our compilations_$172,412,172
Vandal's   854,273

Note.-Elgures in parenthesis after name of road Indicate the number of
lines or companies for which separate returns are given in our compilations.
a Covers five months only, June not yet having been reported.
b These figures Include the Grand Trunk By. for the full six months, but

the Grand Trunk Western, the Del. Gr. Has'. & Milw. and Canada Atlantic
for five months only. .
c Covers four months only.
dThese figures cover merely the operations of the New York Central

Itself. Including the various auxiliary and controlled roads, like the

Decreases.
$555,737
a522,513
517,090
a490,516
460,370
455,358
350,798
444 ,059
918,565

a411,050
353,787
353,487
332,619
285,255
264,842
252,884
248,471
237,684
212,103
203,395
196,529
c186,974
186,468
184,590
171,986
171,382
169,757
161,930
147,177
134,094
116,156

al16,102
107,905

Gra d R. & I d  102,687
Kanawha & Michigan_ _ _ 101.282

Representing (71 roads)
Hocking Valley  596,2401 in our compilations_$63,723,566

a Covers fiv, months only, June not yet having been r, port, d.

b These figures include the Grand Trunk By. for the full 6 months but

the Grand Trunk Western, Det., Grand Hay. & Milw. and Canada Atlantic

for five months only.
c Covers four months only.
x0,1 th • Pennsylv n a RR. till n.t on In s d reedy op r enst of

pittqburgh and Erie decreased $3,699,3 0 0 and the net on Western lines

decreased $1,916,500.
V These figures are for the Railroad Company; the Coal & Iron 

Company

reports a decrease of $377,566 for the five months.

When arranged in groups, the showing is much
the same, every group recording a loss in gross and
also every group a loss in net. Here is a summary
of the groups. Further below in this article we give
a detailed exhibit, classified in the same way, reporting
the figures for each road separately.

SUMMARY BY GROUPS.

Section or
Group.

Michigan Central, the Lake Shore, the "Big Four," the "Nickel Plate,"

&c., the whole going to form the New York Central System, the result is

a loss of $17,510,067. In the net the result for the New York Central

System shows $3,317,938 loss.
y These figures are for the Railroad Company; the Coal & Iron Company

reports a decrease of $2,510,943 for the five months.
x These figures cover lines directly operated east and west of Pitts-

burgh and Erie. The gross on Eastern lines decreased $15,120,900 and the

gross on Western lines decreased $11,214,000.

PRINCIPAL CHANGES IN NET EARNINGS FOR 6 MONTHS.

Increases.
Long Island  1381.960
Phila Bait & Wash  128,300

Representing (2 roads)
In our comipllation___ $510,260

Decreases.
Baltimore & Ohio  $5,952,176
Pennsylvania (2)  x5,615,800
Erie   4,171,398
Southern Pacific  3,375,883
Canadian Pacific  3,356,101
Illinois Central  2,242,198
Atch Top & Santa Fe  2.210,236
Louisville& Nashville   2,106,650
Missouri Pacific (2)  1,943 291
Missouri Kansas & Tex.._ 1,870,680 Toledo St Louis & West_
Rock Island  1,710,417 Texas Centra 
Duluth M ssabe & Nor.._ 1,688,428 Western Maryland 
St Louis & San Fran_ _ _ _ 1,582,382 Iowa Central 
Norfolk & Western  1,533,056 Colorado & Southern.... _ _
Philadephla & Reading_ pal .284,497 Gulf & Ship Island 
Duluth & Iron Range_ _ _ 1,212,307 Peoria & Eastern 
Chicago ec North West__ 1,080,478 Elgin Joliet & Eastern_ _ _
Wabash   1,041,076 Central of Georgia 
Chesaipeake & Ohio  1,008,948 Toledo & Ohio Central..
Grand Trunk (4)  6960,646 Dul So Shore & Atlantic_
Boston & Maine 
Kansas City Southern.._ _
Bess mer & Lake Erie_ _ _
Union Pacific 
PIttsburghlec Lake Erie. _
"eve Cin Chic & St L__ _
St Louis Southwestern.._ _
Denver & Rio Grande._ _ _
Wheeling & Lake Erie_
Boston & Albany

918,073
841,432 Syracuse Bing &.N Y _ _ _
758,966 Atlantic Coast Line 
748,218 Chicago Ind & Southern_
716,889 Virginia & Southwestern
714,679 Georgia Southern & Fit..
710,350
669,002
660,513
632,470

Gross Earnings. I

Buffalo Roch &PI ttsburgh
Central of New Jersey_ _ _
Minneap St Pa 1 & S M
Lehigh Valley 
Mobile & Ohio 
Yazoo & Miss Valley_ _ _  
Delaware Lack & West
Chicago Great Western_ _
Lake Shore & Mich So_ - -
Wisconsin Centm' 
Chic Ind & Louisville _
Lake Erie & Western_ - _ -
Pacific Coast 
Minneap & St Louis 
Delaware & Hudson__ _ _
Chic St Paul Minn & 0....

Net Earnings.

1908. 1907. 1908. 1907. Inc. or Dec.
---
Jan.1 roJ,ne 30 $ $ $ $ $ %
New Engl d(8)_ 25.500,306 29,539,356 4,788.437 6.337.972 -1,549,535

1 
24.45

Trunk Lines(14) 259,576,898 317,165.642 61,8 5,720 81,039,227 -19.183,50123.67
Anthra Coal (8) 58,976,746 65,222,899 21,474,519 24.621.845 -3,147.326 12.79

East & Mid (18) 29,110,750 33,368,062 6,460;168 7.444,773 -984.605 13.22

Mid West (31). 58.922,821 74,123,248 14,110.930 20,021.100 -5,910,164 29.52

Nor Westepast
can(d17) 118.094.775 142,046,814 37,112,419 47,916.639 -10,804,220 22.52

SOU andWest
197,087,066 234,232,070 56,983,341 72,400,293 -15.416.95221.36sou 

 Southernepsta ((r28)

_ 116.591.603 141.031,469 28,468,525 34.957,124 -6,488,599 18.85

Total (141) 8133,860,905 1036729 560 231,254,071 294,738,973 -63,484,902 24.97

Mexican (5)--- 27,617,608 28,564,738 9,623,858 9,431,276 +192,582 2.04

Mileage.-The mileage for the above groups is as follows: NeW-Iiii-gland-,-3,805

In 1908, against 3,805 in 1907; Trunk Lines, 29,411, against 29,318; Anthracite

Coal. 5,188, against 5,188; Eastern & Middle, 3,893. against 3,887; Middle West,
12,040, against 12,687; North West & North Pacific, 31,830, against 31,336; South
West an South Pacific, 50,449, against 50,100; and Southern, 31,323, against 31,126.
Grand total. 168.839, against 167,447. Mexican, 6,763, against 6,763.

How the above results compare with previous years
is shown by the table we now introduce, giving for
each year the totals as registered by our tables. It
will be observed that since 1897 there has been only

one other year besides 1908 which has recorded a

loss in either gross or net, namely 1904 and then the
falling off was comparatively trifling. 

Gross Earnings. Net Earnings.
-__-

year. Year Year Increase or Year Year Increaseraesaeo.r

Given. Preceding. Decrease. Given. Preceding. D
-

Jan.lto June 30.
$$

1897..405,003,731 407,164,468 -2,160,737 121,059,320 115,427,318 +5,632,002

1898_460.528,130 410,596,441 +49.931,689 139,585,717 121,895,682 +17,690,035

1899_ 489,509.76,5 461.993,058 +27.516,707 150,599,074 140,595,535 +10,053,539

1900_ 577,149.664 506,366,345 +70,783,319 180,718,437 15.5,591,408 +25,126,969

1901.638,334,794 580.421,956 +57,912,838 206,218,320 179,495,140 +26,723,180

1902.. 670,398,926 631,494,280 +38.904,640 209,973,703 202,250,797 +7,722.906

1903.. 727,932.367 637,699.839 +90,232,528 218,024,056 198.256,826 +19,767,230

1904_ 731,774,531 744,860,135 -13,085,604 198,807,547 224
.157.420 -25,349,873

1905-847.334,204 790,321.750 +57,012,459 234.333.810 215,417,468 +18,916,392

1906_ 923,554,268 815,486.025 +108,068,243 272.101,047 
226,345,855 +45,755,192

1907-999,082.691 884.426,183 +119,656,528 280.697,496 261.423,946 +19,273,550

1908_ 863,860,965 1036729 560 -172,868,595 231,254,071 294,738.973-63,484.902

Note.-In 1897 the number of roads included in the to
tals is 170; in 1898, 179;

In 1899, 165; in 1900, 170; in 1901:172; in 1902, 154; 
in 1903, 159; in 1904, 136;

In 1905, 148; in 1906, 143; in 1907, 148; In 1908, 111. Neither the Mexican roads nor

the coal-mining operations of the anthracite coal roads 
are Included in any of these

totals,

We now give the detailed statement for the half
year referred to above. It shows the results for
each road separately in all of the groups.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



SEPT. 5 1908.1 THE CHRONICLE 479

EARNINGS OF UNITED STATES RAILWAYS JAN. 1 TO JUNE 30.
  Net 

1908.
New England- $

1907.
$

1908. 1907. Inc. or Dec.

Bang & Aroost'k-b 1,347,826 1,687,923 604,223 550,521 +53,702
Boston & Albany_ b 5,033,498 5,812,000 213,246 845,716 -632,470
Boston & Maine_ b 16,996,003 19,703,076 3,622,821 4,540,894 -918,073
BosRevB&Lynn_b 362,480 349,788 32,939 21,584 +11,355
Bridg & Saco Riv b 21,793 21,191 4,517 4,258 +259
Hoosae Tun&Wilm .90,281 97,621 32,357 47,248 -14,891
New Lond & Nor_ b 420,379 481,261 der 12,215 clef 55,167 +42,952
Rutland_ b  1,228,046 1,386,406 290,549 382,918 -92,369

Total (8)   25,500,306 29,539,356 4,788,437 6,337,972 -1,549,535

---Gross -Net
1908 1907. 1908. 1907. Inc. or Dec.

Trunk Lines-
Balto & Ohio_ b_ _ _ 30,723,638 40,472,724 6,468,562 12,420,738 -5,952,176
C CC & St Louis__ 11,015,982 12,439,769 2.008,385 2,723,061 -714,676

Peoria 4: Eastern 1,270,774 1,441,923 131,077 317,545 -186.468
x Erie_ b   20,478,340 24,580,207 3,821,629 7,993,027 -4,171,398
Grand Trunk Rya 14,209,287 16,454,609 3,804,516 4,548,117 -743,601
Gr Tr'k West'n a y2,104,274 y2,411,349 y182,494 y291,016 -108,522
Det Gr Ha & M _a y570,831 y676,442 ydef 23,846 984,677 -108,523

Lake Sh & M So  18,340,216 21,589,537 4,857,699 5,276,264 -418,585
Mich C & Can So  11,735,281 13,833,980 2,552,220 2,502,558 +49,662
N Y Cent & H R_ _035,629,109 041,118,897 o8,674,237 08,684,665 -10,428
Y Chic & St L_ _ 4, 06,727 5,221,021 974,725 1,136,655 -161,930

Penn E of P & E_ b 64,020,749 79,141.649 16,272,946 19,972,246 -3,699,300
Penn W of P& E. _ 33,277.800 44,491.800 9,680,900 11,597,400 -1,916,500
Wabash _ b   11,590,882 13,291,735 2,450,182 3,491,258 -1,041,076

Total (14)  259,576,898 317,165,642 61,855,726 81,039,227 -19,183,501

Note.-In the above we show, in the case of the Pennsylvania Railroad, the re-
sults for the lines directly operated only, east and west of Pittsburgh and Erie. For
the Western lines we have taken one-half the earnings for the full calendar year 1907
(the figures by months not being available) and applied to them the changes-
whether increase or decrease-reported in 1908.
oThese results are after deducting the earnings of the Boston & Albany, reported

separately in the New England group above. Including the Boston & Albany, gross
is $40,662,607 for 1908, against $46,930,897 for 1907, a decrease of $6,268,290,
and net $8,887,483, against $9,530,331, a decrease of $642,898.
x These figures are made up from quarterly returns.

----Gross----
1908. 1907. 1908. 1907. Inc. or Dec.

Anthracite Coal- $ $ $ $ $
Cent of N J.b y10,278,289 y10.828,450 y4,231,993 y9,754,506 -522.513
gDel ex Hudson_ b_ 8,817.482 9,339,555 3,238,818 3,503,660 -264,842
Del Lack & West-

Leased lines in
N Y State_ b_ _ 6,041,425 6,281,275 2,833,068 3,283,866 -450.798

Syr Bing & NY b 433,295 730,283 172,550 319,727 -147,177
C Lehigh Valley_ b_y12,957,631 y14,287,440 y4,445,315 94,935,831 -990,516

N Y Ont & West_a 3,815,269 3,909,914 1,096,487 1,072,879 +23,608

N Y Susq & West a y1,298,192 y1,350,543 9309,745 y340,336 -30,591
Phila & Read_ b_y15,335,183 7/18,495,939 y5,146,543 y6,411,040 -1,264,497

Total (8)   58.978.746 65,222,899 21.474,519 24.621,845 -3,14..326
e These earnings are exclusive of results of coal companies.
g These results are for all railroad lines but do not Include receipts from sale of coal

_____________ vet  
1907. 1908.1908.

East A; Middle- $ $ $
Balto Ches & Atl_ _ 399,934 365,997 66,321
Bellefonte Cent 3,32831,389_ b_ 28,540
Bess & Lake Erie_ a 1,613,094 2,782,811 348,529
Buff Roch &Pitts b 3,393,476 *4,413,481 1,299,941
Cornwall _a  27,916 111.307 def 2,553
Dunk All V & Pb _ 109,498 124,914 def 14,882
Fonda Johns&Gl_a 336,494 355,623 162,141
Genessee dz Wyo_ b 46,615 58,021 15,001
Lehigh & Hud_b_ _ 378,369 433,434 124,319
Little Falls & D. b_ 26,128 27,337
Long Island_ b_ _ _ _ 4,377,212 4.467,099 792,709
Maryland & Pa.a. 169,909 172,30447,013
New Jersey &NY b 282,146 223,780 58,408
North'n Central_ b_ 5,431,094 6,346,294 1,085,084
Phil Balt&Wash_b 7,740,211 8,178,211 1,553,860
Raquette Lake_ b. 29,445 14,021 7,061
W J & Seashore_ b_ 2,272,452 2,327,352 162,632
West Maryland _a_ 2,448.127 2,934.988 744,667

Total (18)  20,110,750 33,368,062 6,460,168

----Gross

1907.
$

6,5898,124

Inc. or Dec.
$

18,053 +48,268
9,447 -6,119

1,107.495 -758,966
1,855,678 -555,737

54,343 -56,896
def 1,210 -13,672
166,002 -3,861
26,073 -11,072

156,703 -32,384
-1,535

410,749 +381,980
55,159 -8,146

def 4,801 +63,209
1,095,784 -10,700

• 1.925,560 +128,300
del 988 , +8,049
105,832 +56,800
956,770 -212,103

7,444,773 -984,605

Net  
1908. 1907. 1908. 1907. Inc. or Dec.

Middle Western- $ $ $ b $
Chic & Alton_a_ _ _ 5,515,942
Chic Ind &Loulsv a 91,847,673
Chic Ind & 80.- 1,394.317
Cinc Northern__ _ - 397,081
Detroit & Mack_a_ 550,974
Elgin Joliet & En a 1,016.437
Evans & Indianal a 978,331
Evans & Terre II J
Hocking Valley _a_ , 2,123,045
Illinois Central_a_ 24,626,556
Kanawha & Mich a 834,130
Lake Erie & West_ 2,040,667
Manistique b  27,845

6,053,743
y2.378,888
1,499,498
479,804
689,713

1,399,836
1,063,522

3,403,005
28,650,634
1,208,402
2,432,537

31,220

2,048,267
276,874
403,776
75,328
142,822
282,159
369.131

902.961
6,272,523

133,992
237,933
def 494

1,959,351
630,661
519,932
38,990
106,568
466,749
325,306

999,201
8,514,721
235,274
591,420

def 2,537

+88,919
-353,787
-116,158
+36.338
+30,254

-184,590
+93,825

-596,240
-2,242,198
-101,282
-353,487
-+2,043

Pennsylvania Co. Lines not included in Trunk Lines group above-
Cent Indiana_ a_ 57,780 73,235 def 39,916 de( 31,831 -5,085
Cinc Leb&Nor a_ 141,270 165,439 18,424 33,653 -15,229
Cine&MuskVal a 339,732 436,674 57,987 54,585 +3,402
Clev Ak & Col_ a 816,034 1,113,303 207,074 224,365 -17,291
Gr Rap & Ind _a 1,570,574 1.930.608 173,931 276,618 -102,687
Musk GR. & I a 77,049 75,009 17,753 8,648 +9,105
TraverseCity a 34,798 41,625 2.078 clef 148 +2,226
Cin It& Ft W a 261,020 303,116 17,974 10,052 +7,922

Pitts Chartiers &
Yough' y . a_ _ _ 110,323 230,038 20,461 92,495 -72,034

Terre II & Peo_ b 336,079 363,777 36,689 35,166 , +1,523
Tol Peo & NV _a_ 585,867 651,779 66,912 115,445 -48,533
Vandalla _ a  3,653,920 4,508,193 737,091 730,360 +6,731
Wayns & Wash a 52,835 62,622 4,128 13,797 -9,669
Wheeling Term a 44,841 124,169 8,411 71,183 -62,772
Louisv Ildge Co a 115,079 205.937 40,404 110,558 -70,154

Pitts & Lake Erie b 4,095,748 7,042,044 878,278 1,595,167 -716,889
Tol & Ohio Cent_ a 1,687,590 2,349,194 506,862 678,244 -171,382
Tol St L dz West_a 1,622,044 2,043,846 407,470 655,041 -248,471
Wheel & Lake E.. b 1,987,434 3,112,108 300,653 961,166 -660,513

Total (31)   58,922,821 74,123.248 14,110,936 20,021,100 -5,910,164

North Western and 1908. 1907. 1908. 1907. Inc. 07 Dec.
North Pacific-

Canadian Pacific _a 30,498,676 34,753,051 7,361,341 10,717,442 -3,356,101
Chic Great West_ b y2,979,257 y3,576,580 9315,536 1/76(1,495 -444,959
Chic & No West_ b 27,082.628 33,201,878 9,360,116 10,440,594 -1,080,478
Chic St P M & (La 5,742,953 6.704,962 1,735,863 1,988,747 -252,884
Copper Range_ b_ _ 360,083 413,104 66,719 120,648 53,938
Dui & Iron Range a 1,094,305 2,953,479 129.823 1.342,130 -1,212,307
Dul Miss & No_a_ _ 1,463,865 4,032,255 383,583 2.072.011 -1,688,428
Dul so Sh & Atl_ b 1,190.807 1,567,818 262.986 432,243 -169,757
Fairch & N E_ b.- 8,730 9,920 1,677 def 787 +2,464
Iowa Central a_ ._ 1,383,389 1,515,383 257,440 460,835 -203,395
Mineral Range_ b_ _ 385,335 392,185 32,222 77,134 -44,912
Minn & St Louisa 1,657.705 1.894,596 281,978 567,233 -285.255
Minn StP & SSM_ b 4,735,978 6,091.541 1,565,636 2,083,626 -517,990
Pacific Coast  2,977,382 3.789,716 306,969 639,588 -332,619
St Jos & Gr Isl. b _ 730,806 838,000 316,753 321,146 -4,393
Union Pacific_ a_ _ 33,119,928 37,268,457 14,254,747 15,002,905 -748,218
Wisconsin Cent_a_ y2,682,888 y3,063,799 y479,539 y890,589 -911,050

Total (17)  118,099,775 142,046,814 37,112,419 47,916,639 -10.804.220

Net
1907.South West and 1908. 1907. 1908.

South Pacific-
Atch Top & S Fe_ b 41,878,167 48,590,495 15,365,873 17,5/6,109
Colo Mldland_a__. 903,544 1,138.971 146,692 224,157
Colo & Southern_ b 6,437.941 6,631,579 1,864,017 2,060,546
Deny & Rio Gr_a_ 8,462,410 10,212.121 2,660,922 3,329,924
Kansas City So_a_ 3,853,083 4.890,354 1,098,215 1,939,647
Mo Kans & Tex_ b_ 9,982,207 12,847,359 2,105.511 3,976,191
Mo P & Iron Mtn1 b 19,051,381 23,994,715 5.922,468 7,865,759

Central Brch_ J
Nev-Cal-Oregon. b 145,397 112,414 61,026 52,379
Nevada Central_ b_ 31,320 45,044 6,097 18,441
Rio Caande So_ b_ 267,469 290,145 105,196 96,070
Rock Island _ a_ _ _ _ 26,351,551 30,243,152 5,914,489 7,624,906
St L & San Fran)a 20,219,398 25,409,975 6,086,387 7,668,769
Chic & East Ill_ J
St L & Sou West_a 4,157,925 5,042,378 383,585 1,093,935
Sou Pac system_a_ 54,876,131 64,032.230 15,286,215 18,662,098
Texas Central_ ___ 357,879 634,875 def 57,612 180,072
Texas & Gulf  111,263 116,263 34,260 31,290

Total (17) 197,087.066 234,232,070 56,983,341 72,400,293

--------Gross Net
1908. 1907. 1908. 1907.

Southern-
Ala Gt Southern_a 1,533,739 2,022,076 293,883 312,603
Ala Tenn & Nor__ 22,230 23,518 10,844 11,350
Atl Wham & AtLa 751,759 844,617 246,485 179,230
All Coast Linea__ 12,792,849 14,165,723 3,044,678 3,178,772
Cent of Georgia_a_ 4,871,661 5.955.531 830,575 1,002,561
Chatt Southern_ a_ 932,947 969,322 ydet 3,478 ydef 414
Chesap & Ohio_ b_ 10,867,172 13,213,459 3,408,052 4,417,000
Chesterf & Lane_ b 30.545 33.631 6.475 10,334
eine N 0 & Tex P a 3,461,110 4,208,768 816,027 798,206
Col Newb & Lau _ a y118,340 y140,336 y5,705 y14,737
Georgia RR_a_ ___ 1,330,081 1,483,164 103,362 95,515
Georgia So & Fla_ a 894,499 1.179,875 103,473 211,378
Gulf dr. Ship Ii _ _ c623,376 c885,447 c103,134 c290,108
Lex & Eastern_ b_ _ 201.837 308,411 45,674 87,406
Louisiana & Ark _a c345,175 c396,412 c104,285 c127,277
Louisv & Nashv_ b 20,059,056 24.048.826 4,966,952 7,073,662
Mobile & Ohio_a_ _ 4,257,270 5,678,054 1,154,476 1.614.846
Nash Chat & St L b 5,024,666 6.549.561 1.219,509 1,302,801
Norfolk & West_ b_ 11,943,191 16.078,699 4,499,417 6,032,473
Raleigh & So'port a 57.886 56,412 10,755 14,900
Rich Fred & Pot__ 1,011.046 1.104,369 326,821 378,173
Scab Air Line_ b_ - 7,616,084 8,688,382 1,861.638 1,879,020
Southern Ity_ a ___ 23,591,913 28,341,687 4,826,037 4,854,148
Tidew'r & West_ b_ 38,877 51,454 1.158 13,304
Tombigbee Valley_ 30,536 .798 9,128 8,141
Virginia & S W_ b_ 9367,517 y468,090 7/78,695 y194,797
Wrightsv & Tenn b 122,032 135,370 22,875 27,608
Yazoo & Miss Val a 4,594,209 4,867,532 371,890 827,248

Total (28)  116,591,603 141,031,469 28,468,525 34,957,124
Grand total (141)_863,860.965 1036729,560 231.254,071 294,738,973
---
a Net earnings here given are after deducting taxes.
b Net earnings here given are before deducting taxes.
c These figures are for four months only in both years.
y These figures are for five months only in both years.

Inc. or Dec.

-2,210,236
-77,465
-196,529
-669,002
-841,432

-1,870,680
-1,943,291

+8,647
--I2.34,4
+9,126

-1,710,417
-1.582,382

-710,350
-3,375,883
-237,684

+2,970

-15.416,952

------
Inc. or Dec.

-18,720
-506

+67.255
-134,094
-171.986
-3,064

-1,008,948
-3,859
+17,821
-9.032
+7,847

-107,905
-186,974
--41,732
-22.992

-2,106 650
-460,370
-83,292

-1,533,056
-4,145
-51,352
-17,382
-28,111
-12,146

+987
-116,102
-4,733

-455,358

-Gross  
1908. 1907. 1908.

Net
1907.

Mexican Roads- 1,
Interoceanic   y3,263,071 7/3,127.999 y1,063,067 9925,640
Mexican Central „y14,452,990 914,144,533 y4,755,016 y4,615,406
Mexican Internat' y3,180,240 y3.817,791 y1,278,742 y1,294,513
National of Mexico y6,325,760 97,071,681 y2,427,450 92,506,77(1
Hidalgo dr Nor  y395,547 y402,734 y99,583 y88.947

Total (5)   27,617,608 28,564,738 9.623,858 9,431.276

-9,488,599
-63,4'84,902

Inc. or Dec.

+137,427
+139,610
-15,771
-79,320
+19,636

+192.582

All the figures in the foregoing relate to roads
which have furnished returns of both gross and net
earnings. As already stated, the aggregate length
represented by these roads is 168,839 miles. in addi-
tion we have returns from roads .comprising 33,333
miles more which have supplied figures of gross but
not of net. Starting with the total of the gross in
the above, we add on these other roads, thus affording
atotal of the gross, including every road in the country
for which it has been possible to make up or procure
the figures for the six months.

GROSS EARNINGS OF UNITED STATES RAILWAYS
JANUARY 1 TO JUNE 30.

Jan. 1 to June 30. 1)08. 1007. Incr

$ $ i
Reported above (141 roads) 863,860,965 1036729 560
Alabama N Orl& Tex Pac
N 0 & N East 1,304,431 1,587,605
Alabama & Vicksburg_ _ 713,609 7)9,406
Vicks Shreve & Pac _ _ _ _ 854 328 796,741

Chicago Burl & Quincy_ _  34,503.773 40,577,356
Chicago Mllw & St Paul_ _ _ 25,503,086 28,045,270
Chicago Term Transfer_ _ _ a675,344 a685,676 _
Detroit Toledo & Ironton_ _ 747,057 1,054,048
Ann Arbor 810,127 1,065,71u

Great Northern  20,063,226 25,415.170 __
Montana Central 

{

Inter & Great Northern _ 3,151,054 4,182,072
Mac n & Birmingham. _ _ _ 66,22u 7o,.115 ...._.
Northern Pacific 27,648,508 32,550.363
Southern Indiana 822,408 771,666 5
Texas & Paci fic _ _ _ _ _  5 ,907 , 558 8,393,741
Toronto Ham & Buffalo_ _ _ 383,164 456,331

-------------
Total (157 roads) 987,005,757 1184091 548 5

Net decrease (16.65%) _
Mlles of road 202,172 200,083

ase.

,832

0,832

2,989

Decrease.

172868 595

283,174
83,7,17
142,413

6,073,583
3,351,284

19,332
306,001
246,502

5,351,053

1,031,018
13,686

4,001,855

2,306,183
73,167

197136 623
197085 791

a These figures are for five months only, June not having been reported.

In this way the loss in gross earnings for the six
months is raised to $197,085,791 and, as already

stated, if we could have returns for the 30,000 miles
of road still unrepresented, the loss would probably
be increased to $235,000,000. Dealing, however,

only with the loss of $197,085,791, we show in the
following table the aggregates for previous years
according to the same method of computation.
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Jan. 1
to

June 30.

Mileage. Earnings.
Increase

cr
Decrease.

Year
Given.

Year
PreceV.

In-
crese

Year
Given.

Year
Preceding.

lif Res. Miles. %
.

$ $ $
4.897 158,295 157.463 0.52 473,084,924 475.293,350 -2,208,42 0f.46
1898 158,775 157.702 0.68 536.375.776 477,035.482 +59,340,29412.44
1899 161,166 159,865 0.81 556,326,364 523.231,211 +33,095,153 6.32
1900 166,704 162,190 2.79 643,342,643 565.393,511 +77.949,13213.78
1901 175,371 171,257 2.40 704,538,792 642.321,514 +62,217,278 9.69
1902 179,065 176,459 1.47 749,023.005 701,688,284 -4-47,334,721 6.74
1903 173,655 169,747 2.36 847,034.318 745,087,476 +101,946,84 13.68
1904 177,673 173,495 2.41 794,929,168 810.131,983 - 15.202,815 1.87
1905 185,912 183,320 1.41 910,027,258 846,375,228 +63.652,03 7.52
1906 196,571 194,005 1.32 1,049,355,572 922,696,02 +126,659,55' 13.72
1907 200.352 197,715 1.52 1,185,196,030 1,050.957,676 +134,238,354 12.77
1908 202,172 200,083 1.04 987,005,757 1,184,091,5481-197,085.79116.65

To complete our records, we furnish the following
summary of the monthly totals of the gross in their
final form, still leaving, however, some mileage un-
represented each month. We have indicated further
above what the loss would be each month with an
allowance for the missing roads.

Month. Miles of
Road.

1908.

January  (122 roads) 185,216 151,758,406
February  (123 roads) 185,147 141,256,206
March  (126 roads) 186,435 162,495,089
April  (119 roads) 186,136 154,137,168
May  (120 roads) 185.897 153,112,628
June  (113 roads)178,960 146,270,130

Gross Earnings.

1907.

172,283,006
160,150,610
187.435,350
190,046,156
198,146,871
179,397,094

Increase or
Decrease.

-20,524,600
-18,894.404
-24,940,261
-35.908,988
-45,034,243
-33,126,964

12.49
11.79
13.37
18.89
22.67
18.47

COTTON MOVEMENT AND CROP OF 1907-08.
Our statement of the cotton crop of the United States for

the year ending Sept. 1 1908 will be found below. It will
be seen that the total crop this year reaches 11,581,829 bales,
while the exports are 7,583,078 bales and the spinners'
takings are 4,241,817 bales, leaving a stock on hand at the
close of the year of 182,787 bales. The whole movement
for the twelve months is given in the following pages, with
such suggestions and explanations as the peculiar features
of the year appear to require. The first table indicates the
stock at each port Sept. 1 1908 and 1907, the receipts at the
ports for each of the past two years and the export movement
for the past year (1907-08) in detail, and the totals for
1906-07 and 1905-06.

Ports of

Receipts for Year
Ending- Exports Year ending Sept. 1 1908. stocks

Sept. 1
1908.

Sept. 1
1907.

Great
Britain. France.

Conti-
nail. Total.

-

Sept. liSept.
1908.

1
1907.

38,637
8,981
2,877
3,909
3,318
553

9,652

4.016
2,312
650

Louisiana.
Texas ___
Georgia _1.740,7
Alabama_
Florida .._
So. Car__
No. Car--
Virginia__
N. York-
Boston __
Ba/timore
Philadel'a
Po't'd,dm  
San Fran
Seattle.dec

Totals-
This yr.
Last yr.  
Prev.yr

1,995.20411,296.971
2,777,78014,096,59

340,15
177,2771
204,31
576,661
sii,isiI
a4,2281

a15,831
a82,078
a9,803

i
,631,035
260,304
158,041
151,194
393,172
578,990
a23,108
a72,855
a61,884
al1,021

890.9781242.062
900,1661356.795
258,609
71,220
50.557
10.468  

139,125i
34,127  

274,2591
144,521  
49,164
39.441  
2,111  

91.150
78,315
54.9121

28,520

35,183

4,551

737,6691,870,709
1,058,9012,411.8621
718,23711,067,995!21,75
110,06
67,74
34,05

325.1
8,0444

322.0511
12,41.
64,217
16,507

v103.33:-
48,672

  103,751

259,59
173,2131
44,51

492.8391
42.171
631,493
156,937
117,932
55,94
105,44
48,67
103,751  

26,84073T9T4
41.7631

4,969
4901

6,43
4,545
3,174

66,2711169,975
3.6621
1,73
1,14

8,435,244
9,735,167

 7,935,86312,902,846778,345

 2,960,74
3,789,643908,392

891,4/13,730,8447,583,078182,787  
3,829.193 8,527,228,  
3.035.160 6,716.351  

276,844
198,178

a These figures are only the portion of the receipts at these ports which arrived
by rail overland from Tennessee. arc. v Shipments by rail to Canada.

The foregoing shows that the total receipts at the Atlantic
and Gulf shipping ports this year have been 8,435,244 bales,
against 9,735,167 bales last year and 7,935,863 bales in
1905-06, and that the exports have been 7,583,078 bales,
against 8,527,228 bales last season and 6,716,351 bales the
previous season, Great Britain getting out of this crop
2 960,746 bales. If now we add the shipments from Ten-
nessee and elsewhere direct to manufacturers and Southern
consumption, we have the following as the crop statement
for the three years:

Year ending September 1.

Receipts at ports bales_
Shipments from Tennessee, &c., direct

to mills 

Total  
Manufactured South, not Included above

Total Cotton Crop for the Year.. -Bales-

1907-08.

8,435,244

912,190

9,347,434
2,234,395

11,581.829

1906-07.

9,735,167

1,328,505

11,063,672
2,487,088

13,550.760

1905-06.

7,035,863

085,593
- - - -
8,921,456
2,398,404

11.319,860

• The result of these figures is a total crop of 11,581,829
bales (weighing 5,907,070,895 pounds) for the year ending
August 311908, against a crop of 13,550,760 bales (weighing
6,984,842,670 pounds) for the year ending August 311907.

NORTHERN AND SOUTHERN SPINNERS' takings
in 1907-08 have been as given below
Total crop of the United States, as before stated bales_ 11,581,829
Stock on hand commencement of year (Sept. 1 1907)-
At Northern ports   176,953
At Southern ports  99,891- 276,844
At Northern interior markets  6,463- 283,307

Total supply during the year ending Sept. 1 1008  11.865,136
Of this supply there has been exported

to foreign ports during the year a7,479,740
Less foreign cotton Imported and Ameri-
can cotton retumed_b bales_ 150,607-7,329,133

Sent to Canada direct from West  103,338
Stock on hand end of year (Sept. 11908)-
At Northern ports  72,809
At Southern ports  109,978- 182,787
At Northern interior markets  8,061-

Total takings by spinners in the United States for year ending
Sept. 1 1908 

Taken by Southern spinners (Included in above total) 

Total taken by Northern spinners 

7,623,319

4,241,817
2,234,395

2,007,422

a Not including Canada by rail. b Includes 6,020 bales of American
cotton returned and 100,504 bales foreign, mainly Egyptian, equaling
144,587 bales of American weights.

These figures show that the total takings by spinners
North and South during 1907-08 have reached 4,241,817
bales, of which the Northern mills have taken 2,007,422
bales and the Southern mills 2,234,395 bales.

Distribution of the above three crops has been as follows:
1007-08. 1906-07.

Takings for Consumption- Bales. Bales.
North  2,007,422 2,708,662
South  2,234,395 2,487,088

Total takings for consumption  4,241,817 5,195,750
Exports-

Total, except Canada by rail  7,479,740 8,405,228 6,601,479
To Canada by rail  103,338 122,000 114,872

Total exports  7,583,078 8,527,228 6,716,351
Burnt during year  540 14,451

Total distributed 11,824,895 13,723,518 11,583,154
Deduct-

Cotton Imported, plus stock decrease.- 243,066 172,758 263,204

1905-06.
Bales.
2 ,453 ,948
2,398,404

4,852,352

Total crop 11,581,829 13,550,760 11,319,860

In the above are given the takings for consumption. The
actual consumption for the same two years has been

1907-08.
Bales.

Northern mills' stocks Sept. 1  325,669
Takings a 4,241,817

Total 4,567,486
2,135,4881Consumption-North a 

South  2,234,30514,369,883

1006-07.
Bales.
218,741

5,195,750

5,414.491
2,601,7341
2,487,08815,088,822

Northern mills' stock end of year. ..bales_ 197,603 325,669

a Takings and consumption include 6,020 bales American cotton re-
turned and 144,587 bales foreign cotton (Egyptian, Peruvian, &c.) in 1907-
08 and 252,692 bales foreign and returned American cotton in 1906-07

Consumption in the United States and Europe.
UNITED STATES.-The cotton-manufacturing industry

of the United States, in common with all other branches of
business, suffered a material setback in the season of 1907-
1908, the decreased volume of goods produced and the much
lower prices obtained therefor furnishing a sharp contrast
with the extreme activity and highly remunerative nature of
operations in the season immediately preceding. At the
same time it must be admitted that the effect of the financial
crisis-its accompanying and subsequent spirit of distrust
or uncertainty-has been, all things considered, less acute
among cotton manufacturers than in most other lines of
industry. And this notwithstanding the fact that in many
sections of the country, more particularly in New England
districts, a material curtailment of production or reductions
in wages, or both, have been resorted to as a matter of urgent
necessity. We have seen from time to time, since last fall's
adventure arrested the previously prevailing general activity
in our affairs,targe and fairly numerous failures in this or
that branch of business, but, with the exception of the diffi-
culties whichithe Arnold Print Works encountered early in
the financial crisis, there haslbeen no important insolvency
among cotton manufacturers. This is, however, not sur-
prising when we consider that for at least two seasons there
had been no time when cotton-mill operations carried on
upon safe and sane lines did not return very satisfactory
profits, a remark peculiarly applicable to 1906-1907.
As regards the world's requirements of American cotton

for 1907-1908, the situation of affairs at the opening of the
seasonVept. 1 1907) encouraged belief in a consumption
in excess of the preceding year, which, in the face of the
Government's rather unfavorable crop report, foreshadow-
ing a material reduction in yield from 1906-1907, threatened
an appreciable drain upon the surplus carried over, and con-
sequent high prices. Before the season had progressed far,
however, it became quite clear to the well-informed that not
only would the world's requirements of the staple not exceed
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those of the preceding year, but would likely be noticeably

less, though not materially below the year's growth. This

did not prevent agitators, who in. former years had persist-

ently been under-estimating the yield, from again endeavoring

to becloud the real situation. In a measure they were suc-

cessful, fostering belief in a much smaller yield than even

the Agricultural Department's estimate, and this, in con-

nection with a holding-back policy, was, it is presumed,

instrumental in maintaining prices for the raw material

at a higher level than the true conditions warranted. To

just that extent the difficulties the manufacturer had to con-

tend with were increased, forcing him at times to face actual

loss in filling orders. That there has been no dearth of sup-

plies and that previous stocks have not been seriously en-

croached upon is now readily seen. We started the season

with a world's visible supply of American cotton of 1,335,844

bales, and at the close that item stood at 965,000 bales,

or a decrease of 370,844 bales.
Stated in another, and possibly clearer manner, the com-

mercial crop of the United States for 1907-1908 was 11,581,-

829 bales, which, with 1,335,844 bales visible stocks of

American cotton carried over at the close of August 1907,

gave an available supply for the season of 12,917,673 bales.

Of that supply, 11,952,673 bales has been absorbed or gone

out of sight; that is to say, that amount has been taken by

spinners and others, and has either been turned into goods

or gone to increase mill holdings of the raw material. Con-

sequently, the visible supply of American cotton on Aug. 31

1908 was approximately 965,000 bales, which is by no

means a famine total. It is well to remember in this con-

nection that there was a serious shortage in the yield in In-

dia, as well as in the United States, in 1907-1908, and this

goes far to explain, if not wholly so, why there should have

been any drain upon American surplus stocks in the season

just closed. Certain it is that with so important a drop in

consumption at home as the season witnessed, the year's

yield was ample, with average crops elsewhere, to meet de-

mands.

It seems almost superfluous to refer to the fact that plant-

ers have received very remunerative prices for the raw ma-

terial throughout the season, whereas values of all descrip-

tions of manufactured products have declined quite steadily.

We need not go back many years to find that, with such con-

ditions as prevailed during the most of the season of 1907-

1908, the price of the raw material was decidedly depressed,

especially if there had been, as at the beginning of the season

just closed, a fairly large visible stock to draw upon in case

of shortage in the new supply. In 1903-04 a higher average

price was secured for cotton than in 1907-08, but the crop

of that year was comparatively small and the carry-over

from the previous season below the average in quantity.
Again, in 1906-07 a moderately higher average return was
obtained for the staple than in the season under review, not-
withstanding the large supply, but extreme activity in the
manufacturing industry, at very full values for products,

warranted the prices paid. With these two exceptions,

however, the 1907-08 average return per pound was the

highest since 1881-82, and much above that for any season

in the period 1890-91 to 1901-02 inclusive. It is, conse-

quently, quite clear that the Southern planter, in contradis-
tinction to the manufacturer of goods, had nothing to com-
plain of as regards his remuneration during the past season.
Turning to the situation at the cotton-manufacturing

establishments of the country, we learn that, although, as
already intimated, curtailment of production, throwing

many hands temporarily out of employment, and reductions
of wages, have been quite general features of the season, there

has been little friction between employer and employee.

We might go even further, in truth, and state that the year

was conspicuously free from trouble with labor. There has,

to be sure, been, as in all other seasons, some slight differ-

ences, but only in isolated cases due to local causes and not

worthy of specific reference. At Fall River, the most im-

portant locality in the cotton-manufacturing industry of the
United States, freedom from labor complications has been

noteworthy, a situation doubtless ascribable to the very

equitable, just and satisfactory plan under which wage ad-
justments are now controlled there. It would almost seem
that the present, or sliding, scale, under which wages prac-
tically adjust themselves, and which has been subjected to

only a very unimportant modification since its initial

adoption in May 1907, is the labor panacea struggled for

so long. The working of the plan we referred to quite fully
a year ago, pointing out in detail its various features. It is

based upon the profit accruing to the corporations, wages

thus becoming self-adjusting. The margin between the
selling value of printingIcloths andlthe cost of middling up-

land cotton is the regulating factor, the maximum wage to

be 23.96 cents per cut of printindcloth on a margin of 115

points or over and the minimum 18 cents on a margin of

72M points or less. The adjustment made in May 1907

afforded the maximum pay, the highest in the record of the

industry, and at the end ofithe_-six months' period—in No-

vember 1907—the margin was found to warrant its continu-

ance, under the agreeemnt, for the next half-year. But

before the close of 1907 the situation began to change. Com-

paratively high cotton and declining prices for goods caused

a steady decline in the margin, and by the close of May it

had receded so considerably as to call for a cut in wages to

19.66 cents, which was duly made May 25 and quickly and

quietly accepted by the operatives. It is of course to be

understood that wages in all other departments, as well as

weaving, are subject to a similar plan of adjustment. As it

may be of interest to follow the course of wages at Fall River,

we subjoin a compilation showing at a glance the changes

that have taken place the past thirty-one years, omitting

years in which no changes occurred.
Wage

Year. per cut.
1877  19.00c.
1878  18.00c.
1880  21.00c.
1884  18.50c.
1885  16.50c.
1886  18.15c.

Note.—The recognized
cloth Is 47% yards.

Wage
Year. per cut.
1888  19.000.
1892____ 119.63c.

121.00c.
1893  18.00c.
1894  16.00c.
1895  18.00c.117.320.
1898  16.00c.

standard length
woven In an ordinary

Wage
Year. per cut.
1899— 118.000.

119.80c.
1902  21.78c.
1903  19.80c.
1904  17.32c.

1905_- _- 
118.000.

ofa28-inch, 64x64,
32-inch loom

Year.
1906_

1907._

 1908____

cut
or less.

Wage
per cut.
18.000.
21.78c.
21.78c.
23.96c•
2$.96c.
19.660.

of print

It will be observed that the current wage scale, while

lower than since May 1906, is well above the average com-

pensation of earlier years.
In the production of goods, 1907-08 will long be remem-

bered as a year of radically divergent conditions. The season

opened with all spindles actively employed, the output of

looms well engaged into the future and the outlook promising

for a continuation of the full production, the feature prev,a11-

ing the previous year. In fact, reports early in September

1907 were to the effect that in some lines production was so

well sold ahead that further orders for delivery nearer than

February were being refused. Before the close of Decem-

ber, however, the baneful effect following the October panic

was strongly felt. Lack of new orders and cancellation of

old ones brought mills to the point where curtailment Of

production had to be resorted to in order to prevent a re-

dundant accumulation of stock. Since that time there has

been more or less short-time or complete stoppage for long

or limited periods in most sections of the country. Intpr-

vals also have occurred when reductions in prices of staple

cotton goods stimulated for the moment a demand that

presaged a turn in the tide and promised a gradual return to

active operations. Such an outcome has not yet been the

case, although latterly an improving inquiry for goods has

encouraged hopes that general trade is feeling the beneficial

effects of the favorable crop situation and that a resumption

of industrial activity and a larger distribution of cotton goods

is not far off.
The printing cloth situation in Fall River (and in Provi-

dence, as well) has differed in no essential particular from

that in other branches of the cotton goods industry. On

Sept.1 1907 there was no stock of cloths in first hands, with

goods for delivery earlier than January extremely scarce',

and early in that month M. C. D. Borden began bidding the

current quotation for such supplies as he could obtain,

deliverable before February. Under the circumstances

prices were strictly maintained, despite the fact that the

volume of new orders being booked was comparatively light.

Almost immediately following the monetary disturbance in

October requests for the deferring of delivery on contracts

already booked began to be received, some orders were

canceled, and demand became very light. It was not long

before curtailment of production began to be discussed and

by the middle of December an arrangement had practically

been perfected under which each mill, at such time or times

as best suited its convenience, would close for an aggregate

period of four weeks before the first of April. The agree-
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•ment was well lived up to, but after the period during which
it was to be in force had expired, further curtailment was,
on the initiative of the individual mills, continued, though
there was no concerted action. With the reduction of wages
in May, however, the manufacturers announced as their
policy to curtail the production of goods as little as possible
to offset in a measure the loss to the men by the cut. This
has been done to an extent, but the demand for goods has
at no time been sufficient to warrant a general resumption
of full hours. In fact, the season's production has not been
more than 75% of a normal annual output, and stock at
first hands at the close is said to approximate one million
pieces At the opening of the season standard 64x64
printing cloths ruled at 5VI cents per yard, the highest price
since May 1880, and were so quoted until Nov. 15, when Mr.
Borden's bid of 53i cents (for deliveries up to the end of
January), which had served to maintain prices and steady
the market, was withdrawn. During the succeeding three
weeks the quotation was nominally unchanged, in the ab-
sence of business, but on Dec. 5 bids of 45/i cents were
reported, followed by a drop to 43/i cents and to 4% cents
at the close of the month. January opened with the quota-
tion at 43 cents, from which there was a decline to 438
cents on the 19th, to 4 cents on Feb. 24 and to 3% cents Feb.
29. On March 14 there was an easing off to 3% cents, on
the 23d the quotation was 3% cents, and on the 28th, 3 cents,
largely nominal, demand was so light. In early May (the
4th) a decline to 3% cents occurred, but on the 22d there
was a recovery to 334 cents, at which figure the market ruled
until Aug. 24, when there was a drop to 33/i cents, succeeded

• by a marking down to 3 cents the following day, at which
figure the season closed. The situation at that important
centre can be summed up in a few words as one of restricted
output and small margin of profit, succeeding a very prom-
ising outlook at the beginning of the season. And the con-
dition of affairs at Fall River as thus described quite well
reflects the situation in the cotton industry of the country
as a whole.

One of the particularly disappointing features of the season
of 1907-08 has been a further important decline in the volume
of our export trade in goods, the outward movement in all
directions showing decreases from 1906-07 and very heavy
losses from 1905-06. China in the fiscal year 1904-05
took from us 474,909,510 yards and in 1905-06 her takings
were 498,521,402 yards (the record); but for the twelve
months ended June 30 1907 the aggregate fell to 86,454,028
yards, and for the like period ended June 30 1908 was only
49,876,671 yards. This is certainly a very sorry exhibit of
our trade in cotton manufactures with a country which we
have been led to expect would continue to be a very im-
portant outlet for our products. The situation, however,
is, we believe, not so unsatisfactory as the figures would
appear to indicate. We cannot escape the conclusion that
the phenomenally heavy imports of cotton goods into China
in 1904-05 and 1905-06 from both Europe and America were
very much in excess of what any legitimate near-at-hand
demand would warrant, and that even yet stocks there are
relatively large; this would seem to be substantiated by the
further decrease in shipments from Great Britain to China
the past season.
As regards our trade in cotton manufactures with other

countries, it is to be said, moreover, that so far as the last
year is concerned, no cause for satisfaction exists. South
America took only 33,165,601 yards, against 51,737,034
yards in 1906-07 and 51,072,310 yards in 1905-06, and the
movement to the West Indies and Central America reached
only 65,871,390 yards, compared with 79,379,953 yards a
year ago and 79,452,579 yards in 1905-06. Philippines
absorption fell to 9,909,417 yards from 20,551,231 yards in
1906-07, and shipments to other Oceanica, Asia and Africa
in the aggregate recorded a large decrease from the previous
year, having been only 30,400,986 yards, against 61,383,353
yards. In the aggregate for all countries the exports of
goods reported by quantity in 1907-08 reached 205,994,812
yards and in the previous season 326,340,329 yards, or a
decrease this year of 37%. In value, owing to better prices
of earlier months, the loss is only 28%. We append a
compilation showing the value of cotton goods exports for
each of the last four years, and at the foot of the table give
the totals for each six months.

EXPORTS OF DOMESTIC COTTON MANUFACTURES—FISCAL
YEARS.

Exports to— 1907-08. 1906-07. 1905-06. 1904-05.
Europe___ _ __ $1,784,190 $1,833,100 $1,744,805 $1,289,253
Canada 1,469,550 1,731,338 1,893,400 1,521,291
West Indies 3,295,276 3,551,944 3,216,075 2,692,030
Central America 2,078,011 2,219,216 1,840,847 1,692,453
South America 2,454,954 3,542,028 3,342,011 3,660,996
Chinese Empire  3,390,498 5,933,678 29,770,978 27,889,738
All others * 10,705,279 13,494,108 11,135,917 10,920,319

Total year $25,177,758 $32,305,412 $52,944,033 $49,666,080
First six months $12,450,420 518,441,779 $28,424,764 $21,629,844
Second six months $12,718,329 $13,87.1,633 $24,519,269 $28,036,236

* Includes In each year value of exports of yarn, waste, ecc., not stated
by countries.

An exhibit such as the foregoing does not .encourage
hopes of any important development of the export branch
of our cotton goods trade in the near future. But ex-
ceptional conditions, such as overbuying by China two
and three years ago, largely brought it about and with that
considered the situation appears less unfavorable. It is,
we believe, safe to assume that bottom has been reached
and that succeeding years will show marked recovery in
the volume and value of cotton goods sent abroad. In
fact, recent advices give a more satisfactory view as to the
outlook for trade with China. It is pointed out that,
while stocks of some descriptions of goods are somewhat
in excess, the statistical position of staple lines is excellent
and that at some points the stocks of American makes
have run down to small proportions. This would seem
to encourage expectations of a revival of our export trade
in that direction in, the not distant future.

It is unfortunate, however, that with prospects for trade
with the Far East apparently becoming brighter, the propen-
sity to regulate our affairs by statute is calculated to debar
the United States from largely receiving the benefit of
the expected better demand for goods. In the building
up of a freight traffic with China, Japan, Australasia and
other Pacific countries, it has been the practice of the trans-
continental lines of railroad ,in conjunction with the various
steamship lines leaving San Francisco, Puget Sound, Van-
couver, &c., to make through rates, of which the pro-
portions accruing to the land routes and the water routes
varied according to the exigencies of the situation, but
which in the aggregate were satisfactory to shipper and
carrier alike. But a ruling recently made by the Inter-
State Commerce Commission requires the railroads to
publish the inland proportions of their import and export
rates and not to change their rates as modified by the
Commission except after three day's notice when lowering
the same and ten days' notice when a raise is contem-
plated. This the railroad managers feel they cannot com-
ply with, as the effect of making known how small is the
renumeration they receive for the through business would
be to create dissatisfaction on the part of domestic shippers,
obliged to pay much higher rates, and a demand for re-
ductions to the same low level. The order of the Com-
mission does not go into effect until October 1, but in the
meantime the transcontinental lines have determined
to raise rates on merchandise for the Orient to the domestic
level, which is virtually the abandonment of a traffic that
has been built up with a great deal of trouble and expense,
and in which there has been little profit. The result of
this will be disastrous to the traffic across the Pacific in
American bottoms, portending the withdrawal of the
service or its passing into other hands. Eastern shippers
will, under the circumstances, be more inclined to patronize,
as cheaper, the route via Suez, pending the opening up of
the Panama Canal, which of course, will not be available
for a very long time to come.

Although developments the last season have been against
any important extension of the cotton-manufacturing
industry, the spinning capacity of the mills in the United
States has, nevertheless, been moderately augmented.
The extension to be noted, however, is mainly at the South,
additions at the North having aggregated an almost nominal
increase. Our latest investigations denote that at the South
a number of new mills started up during the year and the
capacity of a few of the older establishments was added
to. The result is a fairly large gain in spindleage in that
part of the country, which, however, is not reflected in
the aggregate of cotton consumption, except that it served
to restrict the falling off from ,the preceding season. Our
usual statement of spindles in the United States is as follow
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Spindles- 1907-08. 1006-07. 1905-06. 1904-05.
North 16,300,000 16,200,000 15,600,000 15,325,000
South  10,451,919 9,924,245 9 ,181 ,207 8 ,747 .810

Total spindles 26,751.119 26,124,245 24,781,207 24,072,810

SOUTHERN cotton mills have done relatively better
than those at the North in the season lately closed, the
decrease in the volume of consumption having been com-
paratively moderate. It thus happens that, for the first
time since cotton-manufacturing became an established
industry of the South, the mills of that section used more
raw material than was consumed by Northern establish-
ments, the contrast being between 2,234,395 bales and
2,135,488 bales. The season South started off, as else-
where, with prospects very flattering for a further consider-
able addition to the volume of goods produced; but, con-
current with the supervening of adverse conditions at the
North, the Southern mills fell upon unfavorable lines and
curtailment of output followed. At the same time, as
already stated, the effect upon the industry was less pro-
nounced generally than at the North, although in some
localities entire stoppage of machinery for more or less
extended periods has been neccessary in the interest of
preventing an inordinate accumulation of goods. It is
needless to say that insufficiency of labor, which in the
previous season was a factor holding some of the factories
from working at full capacity, was not in 1907-8 an in-
fluence of any moment after the opening month or two.

Additiois to spindles in all leading centres of the South
continue a feature of development there. But the gain
in number in 1907-08 merely indicates the completion of

projects under way before the changed conditions came,
and do not reflect current sentiment. A number of new
factories have gone into operation, some others are nearly
ready to spin, still others are being built and there are a
few upon which no work has yet been done, but that have
got beyond the stage where they could be merely regarded
as projects. As in former years, the data furnished to
us by the mills embraces the number of spindles and looms,
active or idle during the year, including new mills started
and addition to existing plants; also the actual consump-
tion for the season, stated in bales and pounds, the average
count of yarn spun and detailed information as to new
mills in course of erection or projected, beside contemplated
extensions of existing establishments. In fact practically
all the data essential to a comprehensive analysis of the
cotton-manufacturing industry at the South. But as
the reports by individual mills are furnished in strict con-
fidence, the results aggregated by States only can be given,
and these we present below. All mills that have been idle
throughout the season and not expected to resume oper-
ations are, according to our usual custom, excluded from
the statement :

Number of

Southern Spindles.
States. 1.1f ills  Looms

Alive. Running. Run.
' 

Virginia 16 310.978 300,778 8,572
N. Carolina 279 2,9 2,4452,713,2471 49,753
So. Carolina, 141 3,686,150 3,513,862 82,610
Georgia_ 129 1,787,696,1,687,737 33.227
Florida
Alabama .._ 62
Mississippi_ 20
Louisiana _ 4
Texas _ _ - 16
Arkansas _ 2
Tennessee 33
Missouri _ 4
Kentucky 8
Oklahoma 3

Totals
1907-0)217

1906-07 694

1905-06 667 9,181,207'8,762,589 186,948

1904-05 659 8,747,81018,050,879 174,324

1903-04 628 7,963,8661,7,387,358,162,345
1902-03 594

1901-02 570

1900-01 531

1899-00 441

1898-99i 414

1807-081 391

Aver-
age
No.
Yarn.

Consumption.

Bales.
Av'ageti
Net Pounds.
Wah

945,112: 923,304; 16,294
177,124 173,124, 4,573
89,552 69,552 1,500
103,516 94,5721 2,026
14,324, 12,624, 240

285,222 262,314' 4,635
38,8801 24.800 592
95,208, 85,428 1,456
5,712 2.856  

10451 91919,854,198 205,478
t --

9,924,24519,412,4651196,133

183
19H
24
19

78.274 473.49
652,485 473.41
640,376 476.39
475.939475.40

18 198,326,492.36
193 90,8371492.61
13H 14,012493.81
16 38,922,490.07
16 2,450486.67
19 58.6311476.8
15 9,009,493.86
16 23,3541482.25
8 1,7801514.0

37,062,049
308,889,780
305,067,565
226,261,417

97,850,258
20,116,710
6,919,248
19,074,287
1,192.408

27,955,297
4,449,502
11,261,953

910,488

20 2,234,3951477.5511,067,010,962

20 2,487,0881477.5211,187,626,357

19% 2,398.404i476.631.143,160.680

19 2,203,406480.2411,058,159,131

10%

7,039,633116,719,5891153,748 194

6,408,96416,179,421,142,053 19

2,O07.509475.11, 953,774,158

2,049,902479.85 983,649,989

1,942,881470.99 915,078.408

5,819,835;5,473.883 122,902 19 1.667,012472.90 788,335,696

4,540,51514.270,750105,990 183(

3,987,73513,832,201, 95,701 18 1.400,028467.44 654,435,025

3 670,290,3 574,754 91,8291 18;0,227,939 470.04 577,186,180

1,599,947 468.09 750.365,237

Nole.-Much new machinery has been put in operation within the past few
months, Increasing the number of spindles appreciably without affecting consump-
tion to a material extent.

It will be noted that these returns indicate a decrease in
the volume of consumption in almost every State, with the

loss from 1906-07 greatest in North Carolina, which, how-
ever, continues to be the leading State in number of mills
and the amount of the raw material used. The net result
for the season in the aggregate for the Southern States is a
falling off in consumption of 252,693 bales, or 120,615,395
pounds, leaving the 1907-08 total 2,234,395 bales, which
compares with approximately 2,135,488 bales at the North,
or an excess for the newer field of 98,907 bales. The re-
ports at hand from the South, when gone over in detail, de-
note that five old mills, with 23,000 spindles, have retired
from business, and twenty-eight mills, containing 227 .290 spin-
dles, have started up since Aug. 311907,making a net gain of
twenty-three mills, or 204,290 spindles, during the season. The
full extension of capacity in 1907-08 does not, however, find
expression in that total, for the equipment of old mills was
increased to the extent of 323,384 spindles. The total net
gain for the season was, therefore, 527,674 spindles.

Further material expansion of the industry at the South
is naturally held somewhat in abeyance by the conditions
now prevailing, but the present adverse situation must per-
force be considered as merely temporary. Development of
the various activities of the country has been only checked
for the time being, not permanently stopped. The tendency
and desire is still strong to erect cotton factories in localities
contiguous to the sources of supply of the raw material, and
only awaits the return of favoring conditions to manifest it-
self with added vigor. Even now some further develop-
ment is under way, our advices indicating that twelve mills,
to contain 89,484 spindles, are expected to begin operations
within the next few months, or at least before the close of
the season of 1908-09, and there are a number of others upon
which construction work has begun or is about to be started.
Few additions to old mills are at present contemplated, al-
though in a number of our returns the desire to extend is ex-
pressed, contingent upon a brightening of the outlook.
EUROPE.-The season of 1907-08 has been memorable

by reason of the extraordinary vicissitudes to which the
trade has been subjected during the year. Although, at
the opening of the season, owing to existing high prices,
the volume of demand showed some falling off, European
spinners and manufacturers generally were well under or-
ders for some months ahead at profitable margins, and, with
fair prospects of a continuance of the prosperity which had
in arked the preceding three years, and the change when it
came was as remarkable in its suddenness as it was widespread
and disastrous in its effects.
A change from a period of exceptional prosperity and ex-

pansion to one of downright bad trade and curtailment of
output is usually a gradual process, foreshadowed by num-
erous *premonitory symptoms extending over seve;a• years,
but in the season under review all the great industries,
both of America and Europe, suffered a collapse which is
without precedent in it odern times.
The primary cause is to be found in the financial panic

which prevailed in the United States during the last three
months of 1907, and one of the first effects of which was to
necessitate, by Nov. 7, a Bank of England rate of discount
of 7%, the highest since 1873, and which was maintained
until Jan. 2 1908, and the direct result of which was curtail-
ment of trade in every direction.
Upon the cotton trade, especially, its effects were disas-

trous, for it not only harassed traders 'through the calling
in of loans, but rendered it almost impossible for buyers to
take delivery of goods already contracted for, and which
were thrown back upon manufacturers' hands in a falling
market, and compelled them, in turn, to default upon their
yarn contracts, while a large number of new mills whose
capital had been fully expended in course of construction
were unable to obtain their supplies of the raw material
without incurring 'very heavy losses.
In Germany the financial strain was felt even more acutely

than in Great Britain, and brought about the failure of num-
erous important industrial and banking concerns. The
Bank rate rose in November to 73%, the trade of the coun-
try being practically brought to a standstill. The number of
unemployed reached large figures, and, with the sudden re-
duction, or almost total stoppage, of the spending power of
the masses, in a country dependent mainly on internal con-
sumption, the cotton industry underwent a reverse the ef-
fects of which are still manifest.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



584 THE CHRONICLE [Vol, iaxx

During the prosperous years of 1906 and 1907, Continental
spindles had proved totally inadequate to supply the enor-
mous demands made upon them, demands which arose in
the greater part from home consumption, and which re-
'suited in extensive orders for yarns being placed in the Man-
chester market, but with the sudden change in the economic
conditions, not only did these orders cease, but, from lack
of demand, both spinners and manufacturers in many of
he leading Continental centres, notable througho ut South-
ern Germany, have been compelled to ,curtail production
and enter upon a protracted period of short time.
The marked falling off in the demand for China and the

East generally, where the heavy stocks accumulated during
the previous season had to be worked off on a lower basis of
prices, and the depression in India, brought about by a par-
tial failure of the crops, affected British producers, and has
resulted in the closing of the majority of Lancashire mills
two days a week during the last three months of the season.

As indicated in our article at the close of last season, it is
now beyond all question that the enormous profits realized
during the previous two years led to a vast amount of over-
production, especially of the finer class of yards and goods,
which has told heavily on prices and reduced spinners' mar-
gins to a non-profit-paying basis, while the value of Egyptian
and other long-stapled:growths'of cottonlhas fallen something
like 33%. Owing:to this curtailment of production in Eu-
rope, and the heavy decrease inIthe takings of the American
mills, a reduction in the yield of American cotton during the
season of close upon 2 million bales has exercised little or no
influence upon the course of prices, and, with the addition
of last season's carry-over, has proved amply sufficient for
the requirements of the world.
The fifth international congress of master cotton spinners

and manufacturers was held in Paris during the first week
in June, when it was noted that no less than 500 delegates
were present, which was eight times the number present at
the first congress, held at Zurich four years ago.

Various questions came up for discussion, including the
regulation of cotton output. British cotton growing, e. j f.
contracts, and the short-time movement, the latter being
perhaps the most important question for the moment be-
fore the Congress, and upon which a resolution was unani-
mously adopted that "whenever there is a lack of raw ma-
terial, or w en the manufactured articles exceed the demand
in any country, the adoption of short-time running of mills
is the only real remedy, and that all associations be requested
to perfect their local organizations in order to put short-time
in operation whenever it may be considered necessary."

Regarding British cotton growing, it was pointed out that
the total production of cotton under the auspices of the as-
sociation had increased from less than 2,000 bales in 1903 to
over 26,000 bales in 1907, and the council were convinced
that, provided sufficient capital was obtained, the associa-
tion would shortly become a profit-earning body.
In this connection it is worthy of note that the association

have established a capacious ginnery, with hydraulic press
and seed and cotton stores, at Oshogbo, West Africa.
A conference of planters of West Indian c otton was held

in Manchester in the early part of August, under the auspices
of the British Cotton-Growing Association , when assurances
were received from the Colonial Office that steps would be
taken to render more effective the system of mutual co-opera-
tion between Lancashire and the West Indies.
The syndicate of Japanese cotton m ills formed in 1906,

consisting of the Osaka, Mie, Kenshi an d Temma spinning
and weaving companies, with the Mitsui Bussan Kaisba
as their selling agents for the pushing of the sale of Japanese
goods in Manchuria, formerly almost monopolized by Amer-
ica, appears, from statistics published, to have so far pro-
duced satisfactory results, although it must not be over-
looked that the syndicate has benefited largely by market
conditions and by the assistance of the Yokohama banks.
The figures published so far show that between February
1906 and August 1907 only 6,000 bales of American goods
were imported into Manchuria, against 30,000 bales of
Japanese productions.
Great Britain.—Taken as a whole, the season just closed

can only be summed up as unsatisfactory to both spinners
and manufacturers. Its course has been marked by finan-
cial stringency, a lessened demand, a series of labor troubles,

and a shrinkage in margins, accelerated by the competition
of new spindles and looms, that has involved during the
past six months of the season the falling back upon reserves.
to pay dividends or the payment of no dividends at all.
So far back as December last a serious crisis was threatened,
owing to the demand of the ring spinners for an advance in
wages, on the ground that they were paid on a lower scale
than mule spinners, the number of mills running ring ma-
chinery being 107. The masters pleaded the now famous
Brooklands agreement, but it was urged by the men that
the agreement was come to some fifteen years ago, practically
before the introduction of ring spinning, and that its terms
made no provision for this class of employment. Lockout
notices were posted, and it was only after consultation with
the President of the Board of Trade (Mr. Lloyd-George) that,
on Jan. 24, at the eleventh hour, hostilities involving 40
million spindles were averted, masters and men agreeing to
meet within seven days to commence the work of framing a
universal list for ring spinners.

Early in March, owing to strikes at two mills, the lockout
of 20,000 weavers was threatened, but on the 16th of the
month the difficulty was overcome by the strikers returning
to work one hour before the lockout notices came into effect.
On July 23, at the annual meeting of the general body of

Master Cotton-Spinners' Federation, which now em-
braces some 38,000,000 spindles, it was unanimously re-
solved to support the recommendation of the general com-
mittee to reduce wages 5%; estimating the Federation's
weekly wage bill at £120,000, the reduction would save
£6,000, which, roughly, represents 1-16d. per lb. on the cost
of the yarn produced, and would add to that extent to spin-
ners' margins.
As referred to above, one of the chief drawbacks of the

season has been the keen competition of the new mills to
obtain outlets for their production in markets already
glutted with over-supplies, and at a time when the demand,
both internal and external, showed unmistakably that the
boom in trade had passed. The older mills, with their large
reserves, resorted to cutting of rates to retain command of
the markets, while the new companies have been forced into
selling "at any price", owing to lack of capital to finance
their supplies. The outcome being that at the close of the
season by far the greater number of spindles and looms are
running short-time and selling their output at a loss.
The trade at large has watched with interest the efforts

being put forth in the Southern States to check the evils
arising out of gambling in futures, by the closing down of
wire houses and the prohibition of dealing in speculative
contracts, and it is a matter for regret that at the close of
the season legitimate traders should have been hampered
in their dealings by attempted corners in contracts in both
Liverpool and New York, while the hope is freely expressed
that both growers and consumers of cotton may find it fea-
sible so to combine as to render all such attempts not only
abortive, but disastrous to the promoters.
The export of yarn and piece goods for the 11 months

ended July 31 (August figures not yet being available), as
compared with the same period during the two preceding
seasons, was as follows

1907-08. 1906-07. 1905-06.
Yarns pounds  217,733,000 203,100,000 195,338,900
Piece goods, yards 5,360,059,000 5,766,900,000 5,812,202,000

showing an increase in yarns of 14,633,000 pounds over last
year and of 22,394,000 pounds over 1905-06, but piece goods
show a decrease of 406,841,000 yards as compared with
1906-07 and 452,143,000 yards as compared with the year
before.
The outlook at the close of the season is distinctly less

hopeful than for a number of years past. Demand for for-
ward deliveries is almost entirely wanting, while, with the
stagnation in the iron, coal and shipping industries—imme-
diate expansion so far as the home markets are concerned
cannot be looked for. The one bright spot is the promise
of plentiful harvests.
The European Oontinent.—During the past season, as in

the United States and Great Britain, the period of continued
expansion and unexampled prosperity enjoyed :by the Con-
tinental cotton industry came to an end. At the opening of
the season the mills were fully employed at profitable mar-
gins, and with orders on their books for some months ahead,
as buyers during the boom entered into engagements for
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distant deliveries, often at absurdly high prices, under the
fear that any delay Meant paying still more, but when the
financial crisis came, and which resulted in the serious cur-
tailment of all industrial enterprises, its effect was most
keenly felt by the cotton industry.

While the retailer reduced his purchases to a minimum,
the wholesaler was under contract to take delivery of goods
far beyond his normal demand, new engagements ceased,
and merchants delayed taking delivery, or on some plea or
other canceled old contracts altogether. In consequence,
stocks of yarns and goods have accumulated in the hands of
spinners and manufacturers, who, in order to bring some
relief to the situation, have in many cases entered upon a
period of short-time.
In Germany, up to November the condition of the cotton

industry was very satisfactory; afterwards a marked de-
terioration setin, which has gone from bad to worse; owing to
the difficulty buyers experienced during the boom in getting
prompt delivery from spinners and manufacturers, contracts
were made far in advance—in some cases extending to the
spring of 1909—and the prospect for spinners and manufac-
turers at the beginning of the season was bright. When
the financial crisis came in the autumn, the effect of which
was severely felt in Germany, a complete change took place
in the outlook. Not only was new business brought almost
to a standstill, but buyers endeavored to prevent delivery
of orders already contracted for. In many cases they were
successful, as during the boom spinners and manufacturers
accepted orders which they could not possibly carry out
punctually. The result has been an accumulation of stocks
in first hands, and though spinners have orders on their
books, they fail to get particulars for delivery, and are forced
to offer their output at considerably reduced prices.
The outlook is further clouded by the fact that yarn mer-

chants are heavily overbought and are not in a position to
enter into new business. In order to better their position
and avoid adding to their already accumulating stocks,
spinners have resorted to short time.
In Austria, during the first part of the season mills were

fully employed at remunerative prices, owing to the con-
tracts booked ahead. Later, the scarcity of money, due to
the financial crisis in America, brought business almost to a
standstill. Consumers during the boom made purchases
much in excess of real wants and at inflated prices; conse-
quently, when the depression set in, contracts were taken
delivery of tardily or entirely refused. Stocks /are accumu-
lating and buyers are extremely cautious pending some im-
provement in trade generally.
In France, the season opened with the prospect for the

continuance of the gratifying improvement in the industry
experienced during the season of 1906-07. Spinners and
manufacturers were engaged for months ahead at very good
prices, but towards the end of the year, with the upsetting of
business by the monetary crisis, the demand fell off, many
contracts for yarn were canceled, and much delay was ex-
perienced all round in getting buyers to take delivery of
goods contracted for. Consumers during the revival in
trade considerably overbought, and the lessening of demand
has resulted in stocks accumulating.
In Russia, the condition of the industry has been, on the

whole, fairly satisfactory, more especially in the Moscow
district, for while, at the beginning of the season, the Lodz
manufacturers experienced a much improved trade, and were
able to make sales at fair margins of profit, towards the end
of the year the demand again fell off, chiefly due to the un-
satisfactory outturn of the crops in many parts of the Em-
pire, and mills were compelled to resort to short-time. Mos-
cow manufacturers have greatly benefited by the labor
troubles and reduced output at Lodz, and the cotton indus-
try is rapidly developing. There was a shortage of goods,
owing to former strikes, and the reduced output of the Lodz
mills, so that manufacturers at Moscow, St. Petersburg, &c.,
found no difficulty in selling their production at good prices;
in fact, buyers at times were so anxious to secure delivery
that they paid in advance. During the past few months
business has been quieter, buyers being afraid of a decline
in prices.

In Holland and Belgium, business has been much quieter,
the full working of the previous seasons caused an accumu-
lation of goodP4 and, with a lessened inquiry from the colenial

markets, business during the greater part of the year has been
rendered very difficult.
In Italy, at the beginning of the season, spinners and

manufacturers were well under contract at profitable prices,
but the monteary crisis in the autumn was acutely felt, the
demand fell off and buyers got seriously behindhand in
taking delivery, and as, owing to the continued depression
in trade, no revival has since taken place, the outcome for
spinners and weavers is decidedly less favorable.
In Spain, the course of the industry shows no improve-

ment. There was a falling off in the demand for yarn, and
to an even greater extent for cloth. The stringency in the
money market caused further depression, and in April,
when the raw material fell to the neighborhood of 4Md. per
pound, dealers and merchants found no way of realizing
their stocks and many important failures took place.
In other cotton-consuming centres of the Continent, spin-

ners and manufacturers have also suffered from the reckless
over-buying which took place during the boom, and though
mills had orders on their books for delivery ahead at profita-
ble margins, owing to the setback in,trade it has been found
difficult, if not impossible, to get buyers to fulfill their con-
tracts.

It will be gathered from the above reports that the trade
on the Continent has undergone a marked change for the
worse during the past season, and at its close the prospects
would seem to indicate a continuance of the period of con-
traction

The foregoing interesting and comprehensive review of the
spinning industry of Great Britain and on the Continent in
1907-08 is furnished by Messrs. Ellison & Farrie of Liver-
pool. This, in conjunction with our remarks on the situa-
tion in the United States given further above, pretty tho-
roughly covers the countries of the world that take chief im-
portant rank in cotton manufacturing.

A number of other countries of lesser importance in cotton-
manufacturing of course than those already referred to
deserve some mention if we desire to complete the history of
the world's progress in cotton production and manufacture.
We say of lesser importance because, compared with Europe
or America, their consumption of cotton is relatively small.
But some of them, particularly India and Japan, are im-
portant factors. So far as possible in the results presented
below official data is used in giving (1) the cotton consump-
tion of each manufacturing country for a period of four years
and also the annual total and weekly average; (2) the world's
production of cotton (commercial crops) for the identical
years, and (3) the spindles in all manufacturing countries
from which reliable and recent data can be obtained as they
stand to-day, compared with like results in former years.
Most important, next to Europe and the United States, in

its aggregate consumption of cotton is India, and in that
country also there is shown'a decreased use of the raw material
in 1907-08. The same is true of Japan, as far as we can
gather from such early information as is at hand, and a simi-
lar exhibit is made by Canada, as indicated by its takings
from this country. For Mexico and Canada we are forced
to adopt the imports into each country as a measure of con-
sumption; in the case of the former no recent statistics cov-
ering home yield or mill operations have been procurable,
and Canada has no source of supply but through imports.
No data of value can be obtained from China or Brazil.
"Other countries" therefore include exports of cotton from
the United States and Europe to localities other than those
specifically mentioned in the table; also, the cotton burned
at sea. The compilation subjoined consequently covers
substantially the entire distribution or consumption (ex-
pressed in bales of 500 pounds net weight each) of the com-
mercial cotton crops of the world, and the degree in which
each country has participated.

THE WORLD'S ANNUAL COTTON CONSUMPTION.

Countries—
1907-08.
Bales. '

1906-07.
Bales.

1905-06.
Bales.

1904-05.
Bales.

Great Britain  3,8 0,000 3,892,000 3,774,000 3,620.000
Continent  5,440,000 5.460.000 5,252,000 5,148.000

Total Europe  9.2/10,000 9.352,000 9,026,000 8.768,000
United States—North 2,093,000 2,575.000 2,439,993 2,193,937

Seuth 2.134,000 2,375,000 2,286,235 2,116,318

Total United States 4,227,000 4,950,000 4,726,228 4,310,255
East Indies 1,500,000 1,552,453 1,586,424 1,473,327
Japan 850,000 906,805 873,576 755,085
Canada 100,000 125,000 119,000 130,000
Mexico  2,000 640 14,000 70,000

Total India, lee 2,452,000 2,584,898 2,593,000 2,428.412
Other countries, 8se 40,000 45,000 40,000 35,000

Total world 15,999,000 16,931,898 16,385,228 15,541,667
Average. weekly W4307,673 k325.613 315.101 n 298 878
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From the foregoing it will be observed that the world's
total consumption for 1907-08 exhibits a loss from the previous
year of 932,898 bales, is 386,228 less than in 1905-06, but
records a gain of 457,333 bales over 1904-05. It will further-
more be noted that the decreases from last year are general.
The sources from which cotton has been drawn in each of
the last five years are stated in the subjoined table of the
world's commercial crops, in bales of the uniform weight of
500 pounds net each

WORLD'S PRODUCTION OF COTTON.
1907-08. 1906-07. 1905-06. 1904-05. 1903-04.

Countries- Bales. Bales. Bales. Bales. Bales.
United States 11,264,000 13,346,000 11,048,000 13,420 440 9,841,671
East Indies_a   2,500,000 3,545,086 2,983,370 2,952,720 2,734,400
Egypt   1,425,000 1,376,108 1,152,516 1,244,968 1,275,754
Brazil, &c_d  345,000 446,126 476,667 325.928 307,516

Total 15,531,000 18,713,320 15,660,553 17,944,056 14,159,341
Consumption, 52 weeks _15,9:-.9,000 16,931,898 16.385,228 15,541,667 14,310,158

Surplus from years crop k465,000 1,781,422 k7 4,675 2.402,389 k150.817
Visible and invisible stock-
Sept. 1 beginning year... 6,229,380 4,447,958 5,172.633 2,770,244 2,921,061
Sept. 1 ending year  5,761,380 0,229,380 4,447,958 5,172,633 2,770,244

a Includes India's exports to Europe, America and Japan, and mill consumption
Id India increased or decreased by excess or loss of stock at Bombay.
d Receipts into Europe from Brazil, Smyrna, Peru. West Indies, &c., and Japan

and China cotton used in Jaanese mills.
Fe Deficiency in the year's new supply.

The above statement indicates in compact form the world's
supply of cotton (not including Russia) in each of the five
dears, the amount consumed, and also the extent to which
visible and invisible stocks were increased or diminished.
A further addition to the spinning capacity of the world

has occurred the past season, but, as may be inferred from
preceding remarks. the machinery has not been all operated
at full working time and the gain therefore is not reflected
' in the volume of consumption The most important in-
creases have been in Great Britain, on the Continent and
in the Southern part of the United States, the total of
spindles in the last-named locality now being 10,451,919,
or more than double what it was in 1900. Our compilation
for the world is as follows:

NUMBER OF SPINDLES IN THE WORLD.
1908. 1907. 1906. 1900. 1904.

Great Britain  54,600.000 52,000,000 50,000.000 48,500,000 47,500,000
Continent   36,800,000 35,800,000 35.500,000 35,000,000 34L60020..2

87,800,000 85,500,000 83.500,000• Total Europe - 91,400,000 82,100,000
, United States--

North  16,300,000 16,000,000 15,600,000 15,325,000 15,250,000
South   10.451,919 9,924,245 9,181.207 8,747,810 7,963,866

Total U. 5 96,751,919 25,924,245 24,781,207 24,072,810 23,213,866
East Indies   5,400,000 5,333,275 5.293,834 5,163.486 5,118.121
Japan  1,500.000 1,483,497 1,450.949 1,387.846 1,349,074
China   670,000 650,000 625,000 619.648 610,000

Total India, &c  7,570,000 7,466.772 7,275.949 7,170,980 7,077,195
Canada   820,000 800,000 775.000 50,000 716,000
Mexico  740,000 700,000 675,000 675,000 650,000

Total other  1,560,000 1,500,000 1,450.000 1,425,000 1,366,000
Total world  127,281,919 122.691,017 119,007,156 116,168,790 113,757,001

For Great Britain and the Continent we use estimates
furnished us by Mr. Ellison, and revise previous years' state-
ments from the facts we have gathered. The results for the
United States are our own figures. India's total is from the
official report of the Bombay Mill-owners' Association, as
far as received, and Japan's aggregates are officially comm u-

- nicated. China's figures are compiled from consular re-
ports, and for Canada and Mexico the aggregates are now in
part approximated.

Great Britain's cotton goods trade with foreign countries
as represented by the volume of exports has suffered mod-
erate diminution during the year, mainly as a result of a re-
striction of the movement to the Mohammedan countries
and China. Dealings with India have been about on a par
with 1906-07 and to Continental Europe and North America
shipments have been somewhat in excess of the previous
year. But takings for Turkey, Egypt and Africa have in
the aggregate been over 25% less; Chinese requirements
have been supplied by a movement showing a falling off of
about 15%, and exports to South American countries exhibit
a decrease of approximately 18%. In any event British
export trade in cotton goods shows a smaller percentage of
falling off for the season than has been witnessed in .that
of the United States. The statement of exports (reduced to
pounds) by quarters for the last two seasons is subjoined.
These years end with Sept. 30, and consequently the. last
two months of the fourth quarter of the current season are
estimated on the basis of the July movement. Three ciphers
.are omitted.

GREAT BRITAIN'S COTTON GOODS EXPORTS FOR Ti907-1907 YEARS.
1907 1908 

Yarns aPieceGoods. Total.
(000's omitted.) Pounds. Yards. Pounds.

Yarns aPleceGoods. To at.
Pounds. Yards. Pounds.

1st quar.-Oct.-Dec..... 72,875 1,515,495 367,516 58,414 1,512,655 352.201
2d quar.-Jan.-Mch ___ 70,244 1,508,121 362.635 60.635 1,617,627 374,782

quar.-April-June. 59,821 1,340,630 .314,611 66,436 1,518,015 361,712
4tn quar.-July-Sept. b _ 60,000 1.425,000 , 330,000 72,893 1.646,704 392,380

Total 962,940 5,789,246 1,374,762 258.378 6,295,001 1.480,075

A Including thread. b Estimated tor the quarter on the July movement.

The totals in pounds in the above compilation are as com-
puted by us, but are believed to be approximately correct.
They indicate that the export movement this season has
been 1,374,762,000 pounds, or 105,313,000 pounds less than
the previous record total of 1906-07 and 92,412,000 pounds
smaller than in 1905-06, when the outward movement of
cotton goods was 1,467,174,000 pounds.
To complete the year's history of the cotton goods trade

in Great Britain we append data as to prices, the statement
covering the last three years.

Liverpool.
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We now add a brief summary by months of the course of
the Manchester goods market during the season closing with
Aug. 31 1908 and also of the Liverpool cotton market in the
same form for the same period. These summaries have
been prepared for this occasion with our usual care, and the
details will prove, we think, an interesting and serviceable
record for reference.
SEPTEMBER.-Manchester.-The volume of transac-

tions in the cotton goods market was of only moderate pro-
portions in September. That more business did not develop
was largely, if not wholly, ascribed to the fact that notwith-
standing the considerable drop in the value of the raw ma-
terial, manufacturers were reluctant to make any concessions
on the price of goods. This attitude of manufacturers was
not surprising in view of the firmness with which spinners
maintained yarn quotations. So that while buyers stood
ready to operate freely at a reduction commensurate with the
fall in cotton, manufacturers could not meet their desires,
even though many were in need of orders, without relinquish-
ing a large part, of their not too heavy margin of profit.
Demand for India was good at times, a fair business was
done for South America , and the home trade inquiry improved
somewhat toward the close. On the other hand, transac-
tions for near-by Eastern markets were small and for other
directions generally moderate or light. Exports of yarns
and goods from Great Britain (all reduced to pounds) aggre-
gated 92,020,000 lbs., against 93,719,000 lbs. in September
1906. Mr. Ellison estimated consumption for the month
at 78,000 bales of 500 lbs. each per week in Great Britain
and 105,000 bales of like weight on the Continent. Liverpool.
-The U. S. Department of Agriculture's report of Sept. 9,
which made the average condition of the crop above general
expectations, had a depressing effect on prices for the raw
material,and a downward tendency set in which continued,
with but little interruption ,to the close, the net loss reaching
nearly 3-id. The opening was at 7.46d . for middling up-
lands and on the 5th the ruling quotation was 7.57d. Then
came the decline, which carried the price down to 6.60d. by
the 27th. A reaction of 12 points occurred on the 28th and
30th, the close being at 6.72d.
OCTOBER.-Manchester.-The easy feeling in the market

for the raw material and the consequent quite marked decline
in quotations in October was a factor affecting business in the
goods market. The aggregate dealings were appreciably
below the average, with great irregularities in prices. Manu-
facturers spinning their own yarns were much more favor-
ably situated than those who purchased supplies for weaving,
on account of the decided firmness with which prices were
maintained. Yet manufacturers who, being fairly well
under orders, were asking prices which bore a somewhat
normal relation to the cost of yarns, were in many cases
underbidden by those in need of engagements who seemed
to prefer business at little or no profit rather than to stop
looms. Any improvement in the cloth market appeared to
be dependent upon some easing up in the yarn quotations.
Gloomy crop prospects in many districts of India on account
of drought interfered with transactions in that direction, and
orders for China were of a dribbling character. For Japan
and Java more was done, but trade with smaller markets
continued quiet. Yarns and goods exports from Great
Britain reached 126,332,000 lbs., against 118,625,000 lbs.
in October 1906. Mr. Ellison advanced his estimated weekly
rate of consumption on the Continent to 106,000 bales.
Liverpool.-The market for the raw material was without
definite tendency the first few days of the month, but on the
9th a decline set in which continued until near the close.
Middling uplands opened at 6.67d. and was so quoted on the
8th. Daily changes thereafter, mostly downward, carried
the quotation to 5.81d. on the 29th, from which level there
was a recovery to 6.03d. on the 31st.
NOVEMBER.-Manchester.--On the whole November

was an unsatisfactory month in the cotton goods trade,
although some manufacturers made fair sales and a little
improvement in demand was noticeable the last few days.
Those who spin their own yarns were able to undersell corn-
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petitors, some of whom were forced to accept very low bids
in order to keep looms in motion. Altogether there was much
irregularity in prices and weak spots were quite freely taken
advantage of by some buyers. The advance in the Bank rate
to 7%, a reflex of the monetary stringency in the United
States, was a potent influence, operating not only to restrict
transactions,but to foster a spirit of mistrust among traders.
Lancashire, providentially,had been fortified byan extended
term of good business,and,despite the more recent quietness,
spinners were still well enough under engagement to insure
full consumption for some months ahead unless labor troubles
ensued. The apparent indisposition of employers at Old-
ham to grant the increase in wages demanded early in the
month led to strike talk, but efforts making to reach a settle-
ment it was hoped would eventually be successful, though
no results had accrued up to the close of the month. Exports
continued quite free, but Eastern buying was below the
average. The railway strike in India added to the dis-
couraging outlook for trade in that direction, although for
some sections a good business was done. China and Japan
transactions small and South America very moderate.
Fair miscellaneous buying for the Colonies, the Continent and
the home trade, but the high Bank rate held latter operations
in check. Shipments of yarns and goods from Great Britain
were 125,895,000 lbs., against 117,253,000 lbs. in November
1906. Estimates of consumption were the same as in Octo-
ber. Liverpool.—An easy feeling prevailed in the market
for the raw material during the first half of the month and
the tendency of prices was downward, the quotation for
middling uplands dropping from 6.07d., at which it stood on
the 5th, after opening at 5.93d., to 5.75d. on the 18th.
A modification of American crop views and a more active
demand for cotton then operated to stimulate prices that,
with one or two reactions, moved up quite steadily to the
close, which was at 6.19d.
DECEMBER.—Manchester.—There was less business

passing in the cotton goods market in December than in
a number of months previously. The course of the raw
material was not on the whole such as to disturb values
of the manufactured product, but there were numerous
complaints from producers that many inquiries were at
a level too low to be seriously considered; much less ac-
cepted. The aggregate of transactions was of strictly
moderate volume. Japan and China demand was fairly
good at times and dealings for near Eastern markets showed
improvement, but on the other hand the inquiry from
some important quarters was unusually light. A fairly
good trade was done in some descriptions of yarns at fairly
maintained prices. An adverse influence of the month
was the threatened labor troubles in Lancanshire. No
important developments had arisen therefrom up to the
close of the year, but manufacturers here and there were
harassed by petty strikes in an endeavor to coerce com-
pliance with the demands made for increased wages which
owners claimed were in violation of the Brooklands agree-
ment. Shipments of yarn and goods from Great Britain
reached a total of 115,289,000 lbs., compared with 116,-
323,000 lbs. for December 1906. The estimated weekly
rate of consumption continued as in November. Liverpool.
—During the early days of the month, stimulated by a,
better demand for the raw material, prices advanced moder-
ately, middling uplands, which opened at 6.19d., being
quoted at 6.42d. on the 9th. Subsequently the tendency
was quite generally downward, although not steadily so.
A drop to 6.20d. by the 11th was followed by an advance
to 6.38d. by the 13th, after which there was a decline which
culminated on the 24th with the quotation at 6.04d. An
advance later carried the price to 6.18d. at the close, or
a net loss of 1 point for the month.
JANUARY.—Manchester.—While in some departments

of the cotton-manufacturing industry a rather better de-
mand was reported than had been experienced for some
weeks previously, the trade in general was inactive and the
month's turnover below normal. Toward the close the
adjustment of the dispute over ring-spinners' wages, by
the operatives withdrawing their demands and calling off
the petty strikes that had been instituted as a coercive
measure, was a favorable development from an industrial
point of view, but no impetus was given to trade thereby.
Altogether January was considered an unsatisfactory month
by manufacturers and the immediate future did not seem
to hold out any hopes of improvement. Reports from
India were unfavorable and business for that quarter quiet.
Demand for China showed little if any improvement, al-
though stocks at Shanghai and elsewhere had become
more manageable. Remaining Eastern markets did little
and transactions for South America were only moderate.
The home trade,while not really bad, was not at all active.
While no regular short-time working had been resorted to,
there was a considerable stoppage of looms in various
localities. Exports of yarns and goods from Great Britain
reached a total of 127,895,000 lbs. against 129,723,000 lbs.
in January 1907. The average weekly rate of consumption
continued as estimated for the previous month. Liverpool.
—The market for the raw material ruled rather active at
times, but on the whole trade was of only moderate volume.
The tendency of values was upwards until the last ten
days, when prices eased off somewhat. Middling uplands
opened at 6.15d. and under the stimulus of more moderate
crop ideas, there was an advance to 6.63d. by the 21st.

Thereafter the tendency of the market was generally down-
ward, the drop culminating at 6.33d. on the 29th. The
close was at 6.39d.
FEBRUARY.—Manchester.--Considered in all its various•

aspects the month was an unsatisfatory period to cotton
manufacturers generally. Consumption of the raw material
kept up well, being at a full rate in Lancashire, but a de-
clining tendency in the value of yarns, a notable develop-
ment of February, decidedly reduced the margin of profit
theretofore enjoyed by spinners. Manufacturers, however,.
in their anxiety to secure orders to keep machinery in motion
made concessions that prevented any benefit to them from
lower yarn prices, and even at the lower prices quoted for
goods bookings were not sufficiently large to engage all
looms, many of which were stopped in each weaving city.
A probable explanation of the weakened demand in the
face of lower prices was the fact that many markets had
overbought at high prices and stocks in most directions
were large. Demand for India was very light and little
was done for other Eastern markets, except China, the
inquiry from which showed distinct improvement. South
American trade was fairly healthy, and while the home
trade did a little more than for a time past, there seemed
to be a disposition to hold off for lower prices. Ship-
ments of yarns and goods from Great Britain aggregated
120,403,000 lbs., compared with 116,196,0001bs .in the month
last year. Consumption was estimated the same as in
the preceding month. Liverpool.—The downward trend
in the value of the raw material which developed the latter
part of January continued in February, although the course
of prices was not steadily towards a lower level. Middling
uplands ruled at 6.30d. on the 1st and advanced to 6.40d.
by the 5th. From that level there was a quite steady
drop, day by day, until 6.09d. was reached on the 17th.
A reaction then occurred, carrying the quotation up to
6.16d. on the 19th. A drop of six points the following
day was almost regained by the 22d, but there was then
a decline to 5.96d. by the 26th. Subsequent fluctuations
resulted in a net gain of three points, the close being at
5.99d. or a loss of 40 points during the month.
MARCH.—Manchester.--Developments in the cotton-

goods market in March were, on t e whole. f an unfavora-
ble character. Transactions in about all departments were
much below the normal in quantity and generally on an
unsatisfactory price level. The continued downward trend
of raw cotton, of course, militated against the market for
goods, but even at concessions greater than warranted by
that decline, the turnover was disappointing. Cloth buyers,
in fact, seemed to be waiting for prices to reach bottom.
Some resort to short-time in Lancashire spinning mills was
reported, with the probability of a greater curtailment
later on. In weaving mills a considerable number of looms
were idle on account of lack of orders. An explanation
offered for the depressed condition of trade was that all
distributing markets were well stocked up with high-priced
goods, and that, pending their movement, no noticeable
improvement in demand could be anticipated. Up to
within a few months, and owing to the stiffness with which
prices of yarns were maintained, the advantage in the mat-
ter of margin of profit rested with those manufacturers who
spin their own yarn. Latterly the advantage had been
with those buying their yarn. Demand for India generally
was unsatisfactory, and the same was true of Japan and other
Eastern markets, except China, for which a little more was
being done. Home trade was of moderate proportions, but
it was expected that, with better weather, an impulse would
be given to trade. The dispute with Nelson and Colne weav-
ers over the discharge of a workman had not been fully set-
tled, and at Hyde 2,300 operatives working on Northrup
loon s were on strike, the point at issue being the number of
looms to each operator and the wage scale. Exports of
yarns and goods from Great Britain aggregated 128,863,000
lbs., against 114,236,000 lbs. in March 1907. Estimates
of consumption were unchanged. Liverpool.—The down-
ward course of prices for the raw material, which was in evi-
dence the greater part of February, was also a feature of
March, although quotations moved upward the first two
weeks. Opening at 6.08d., middling uplands advanced to
6.11d. the following day, but eased off to 6d. by the 7th.
From that point there was an advance to 6.12d. on the 10th.
Subsequently the general trend was towards a lower level,
checked by slight advances now and then. The low point
was reached on the 28th, with the ruling quotation
5.66d., from which there was a slight gain, the close being
5.70d.

APRIL.--Manchester.—The volume of business in the
cotton-goods market continued below a normal level in
April, and, following the further decline in the value of the
raw material, prices for both yarns and cloth were forced to
a very low basis of quotations. A considerable reduction in
production was reported, especially of goods, and it was
feared that the reluctance of spinners to curtail the output
of yarn would result in a large further accumulation of stock
of yarns. At Easter there was a greater stoppage of spin-
dles than usual, but proposals for organized short-time were
not favorably received by officials of other concerns. The
dispute with operatives at Hyde over the use of Northrup
looms continued, witb no prospect of immediate settle-
ment. In the cloth trade the month's turnover was no-
ticeably unsatisfactory in demand. Some stock takings
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showed serious losses. It was contended that consuming
markets were getting in better shape, but there was very lit-
tle evidence of returning confidence on the part of buyers.
India trade was slow, but smaller markets did relatively
better than the large ones. For China, a slight revival of
buying was witnessed. Altogether, there was not much
doing for any foreign markets, and there was no activity to
the home trade. Exports of yarns and goods from Great
Britain reached a total of 105,972,000 lbs., against 125,217,-
4300 lbs. in April 1907. The average weekly rate of consump-
tion continued as estimated for the previous month. Liver-
pool.-The market for the raw material ruled rather quiet
trade being comparatively light, with fluctuations in prices
frequent and the general trend of values downward. Mid-
dling uplands opened at 5.77d. and after advancing to 5.83d.
by the 4th turned rather weak and declined quite steadily
until 5.16d. was reached on the 29th, from which there was
a recovery to 5.30d. on the 30th.
MAY.-Manchester.-While in no sense active, businese

in the cotton-goods market during May was of larger volums
than in April. At the same time it was not sufficiently
greater to absorb full production of the mills or enable the
securing of satisfactory prices. In fact, the increase in
transactions did not suffice to remove the necessity for a
curtailment of output. Consequently, on May 15, at a meet-
ing of spinners of American cotton, representatives of over
80% of the machinery thus employed practically agreed to
close all of Whit week and each Saturday and Monday of the
following four weeks, or a total of 1173/ hours. Further-
more, it was anticipated that the stoppage would be general.
At Burnley, a stoppage of 85% of the looms was decided
upon also for Whit week-a time not usually observed as
a holiday there. No settlement at Hyde was foreshadowed.
With cotton relatively dear for two months, manufacturers
had difficulty in keeping looms fairly .well employed. A
healthier tone was noticed in the Indian markets during
May, but no general buying was looked for until the Monsoon
would be well under way. Trade with China was rather
disappointing, but a little more was done for the smaller
Far Eastern markets. Home trade showed some improve-
ment with better weather. Shipments of yarns and goods
from Great Britain were 107,336,000 lbs., against 129,-
029,000 lbs. in May 1907. The estimated weekly rate of
consumption was continued as in April. Liverpool.-There
was an improved demand for, and a considerable advance in
prices for, the raw material during May. The market
opened with middling uplands ruling at 5.40d. and there was
a recession of 10 points on the 2d. The subsequent course of
values was steadily upwards thereafter until near the close,
the high price of the month being reached on the 26th,
with middling uplands at 6.66d. and close was at 6.46d.
JUNE.-Manchester.-The volume of . transactions in

the cotton goods market in June was of disappointing pro-
portions. The demand for both cloth and yarn was quiet
with the result that there was a greater resort to curtailment
of production then in the preceding month. In fact the
request of the Federation for short-time during Whit week
and the four Saturdays and Mondays following that holiday
period met with general compliance and the consequent
reduction in the production of yarn was noticeably effective
in giving a firmer tone to prices, but had no stimulating
effect in trading. In sections also where no formal agree-
ment had been entered into short-time was considerably
resorted to and at Burnley it was decided to stop a week in
addition to the regular July holidays. Reports from the
Continent indicated a stress among cotton manufacturers
in some localities, the South German spinners and manu-
facturers having adopted a resolution to reduce by an aver-
age of 13 the working time of 3,000,000 spindles and
50,000 looms, and in Belgium a reduction of one day per
week for six weeks was decided upon. This would seem to
indicate a more or less marked slackening of demand for
.Continental products. The dispute with operatives at
Hyde over the Northrup looms was finally adjusted during
the month and the men returned to work. On the whole
the month was a poor one in the goods trade, and manu-
facturers were complaining of lack of orders. India trade
was slow, but it was hoped that a normal monsoon would
result in a good demand later on. Demand for other foreign
markets was as a rule very light, but a somewhat better
condition prevailed in home-trade circles. Exports of
yarns and goods from Great Britain reached a total of 101,-
302,000 lbs. against 106,467,000 lbs. in June 1907. The
average weekly rate of consumption continued as estimated
for the previous month on the continent, but on account of
the short-time Great Britain's rate was reduced to an average
of 68,000 bales per week. Liverpool.-The market for the
raw material ruled quiet,trade being comparatively light,
and while fluctuations in prices were frequent, the net
change for the month was but 1 point advance. Middling
uplands opened at 6.40d and advanced to 6.70d by the 19th.
Thereafter the tendency of the market was generally down-
ward the drop culminating at 6.46d on the 29th, from
which there was a 1 pt. rise on 30th, the close being at 6.47d.
JULY. - Manchester. - The unsatisfactory conditions

which prevailed in the cotton-goods market during June
were fully in evidence in July. Demand for goods con-
tinued very quiet and comparatively high prices for the raw
material on account of short supply prevented manufact-
urers working to stock, with chances strongly in favoraof

lower prices later on. Spinners of American cotton con-
tinued to work on short-time and in some cases to a greater
extent than the Federation agreement called for. Many
looms also remained idle. Advices from India indicated
that the monsoon had developed favorable, but offers for
goods from that market during the month were generally
impracticable. From other foreign markets business was
much below the normal. In fact, considered from any point
of view, trade from the outside was poor. Demand from
the home trade, owing to more favorable weather, showed
some improvement, but was nevertheless rather quiet. Con-
tinental reports were to the effect that at many points the
output of goods was being appreciably reduced. A resolution of
the General Committee of the Master Cotton Spinners Federa-
tion in faver of a reduction of wages was approved at the
annual meeting held July 24, but a joint meeting with the
operators to discuss the state of trade and the wage question
was to be called before any formal steps were taken. Ex-
ports of yarns and goods from Great Britain in July reached
a total of 121,875,000 pounds, against 149,309,000 pounds
for the corresponding period of 1907. The estimated con-
sumption for the month was the same as for June in Great
Britain, but the Continental rate was reduced 6,000 bales per
week. Liverpool.-The declining tendency in cotton noted
in June continued during ;July. Middling uplands opened
the month at 6.43d and by the 4th had fallen to 6.21c1
Then an upward turn occurred which carried the quota-
tion to 6.34d by the 10th. The improvement was quickly
lost and after daily fluctuations, not always downward,
however, the level of values went below 6d, the ruling
quotation on the 21st having been 5.96d. Again there was
a slight upward turn, but the 27th found the price at5.29d.,
from which there was an advance to 6.06 July 29, and the
close was at 6.02d.
AUGUST.-Manchester.-The market for cotton goods

during August presented no features differing essentially
from those which prevaired in July. The volume of trans-
actions continued disappointing, and was put through in
part on the basis of quotations showing concessions from
those previously ruling. Orders from India and other Far
Eastern localities were especially small, but a fair trade for
the Mediterranean was reported. The home trade was
quiet. An important incident of the month was the action
of the Lancashire Federation of Cotton Spinners in deter-
mining upon a reduction in wages of 5%, and further de-
ciding that, if such a step became necessary, to shut down
the mills a month to force acceptance of the cut. Some
efforts were made to stir up sentiment against accepting the
lower scale, but wiser council prevailed and a lockout has
not been required. Consumption of cotton both in Great
Britain and on the Continent continued upon the reduced
scale noted in July. Liverpool.-The market for the raw
material was largely influenced by crop reports from America,
although trade conditions were not without effect in shaping
its course. The trend of the market was generally down-
ward, especially for American cotton. Openingat 6.06d.
middling uplands advanced to 6.26d. by the 7th, but im-
mediately eased off, and within four days all the improve-
ment was lost, the quotation on the 11th having been 6.00d.
The next week witnessed a loss of 8 points, after which the
decline became more rapid and on the 27th the price was
5.23d. From that level there was a slight rally, the ruling
quotation at the close of the season having been 5.25d.
against 7.64d.at the end of the prevous season, or a decline
for the year of 2.39d.
We now give a compilation which covers the figures of

consumption in detail for each of the principal countries
embraced in the statement of the world's annual consump-
tion already presented, and the total of all These figures
are not the takings of the mills, but the actual consumption,
and are in all cases expressed in bales of 500 pounds. The
figures in the table cover the years from 1890-91 to 1907-08,
inclusive, and are given in thousands of bales

500-lb.bales
000sonalled

Europe. United States.

Total.

1890-91 --- 3,384 3,631 7,015 1,810 557 2,367 924 99 106 10,511
1891-92 _- 3,181 3,619 6,800 1,944 632 2,576 914 150 125 10,565
1892-93 - 2,866 3,661 6,527 1,872 679 2,551 918 200 195 10,291
1893-94 - 3,233 3,827 7,060 1,593 671 2,264 959 192 105 10,580
1894-95 _-- 3,250 4,030 7,280 1,940 803 2,743 1,074 286 160 11,543
1895-96 - 3,276 4,160 7,436 1,711 861 2,572 1,105 363 129 11,605

Av. 6 y'rs 3,198 3,821 7,019 1,812 700 2,512 983 215 120 10,849

1896-97 -- 3,224 4,368 7,592 1,776 962 2,738 1,004 414 132 11,880
1897-98 -- 3,432 4.628 8,060 1,808 1,154 2,962 1,141 534 191 12,888
1898-99 3,519 4,784 8,303 2,244 1,309 3,553 1,314 703 142 14,015
1899-00 ___ 3,334 4,576 7,910 2,355 1,501 3,856 1,139 711 157 13,773
1900-01 _-- 3,269 4,576 7,845 2,150 1,577 3,727 1,060 632 152 13,416
1901-02 - 3,253 4,836 8,089 2,207 1,830 4,037 1,384 726 179 14,415

Av. 6 y'rs 3,339 4,628 7,967 2,089 1,389 3,478 1,174 020 159 13,398

1902-03 _- 3,185 5,148 8,333 2,048 1,967 4,015 1,364 567 199 14,478
1903-04 _- 3,017 5,148 8,165 2,001 1,907 3,908 1,368 693 176 14,310
1904-05 3,620 5,148 8,768 2,194 2,116 4,310 1,474 755 235 15,542
1905-06 3,774 5,252 9,026 2,440 2,286 4,726 1,586 874 173 16,385
1906-07*'-- 3.892 5,460 9,352 2,875 2,375 4,950 1,552 907 171 16,932
1907-08* -- 3 840 5.440 9,280 2,093 2,134 4,221 1,500 850 142 15.999

--
3.555 5,266 2,22 2,131 1,474 774 15,608Av. 6 y'rs 8,821 4.350 183

*Figures of European con•umption for 1906-07 and 1907-08 probably be
changed slightly by Mr. Ellison In his October Annual. • •
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Another general table which we have compiled of late years
is needed in connection with the foregoing to furnish a com-
prehensive idea of the extent and the expansion of this
industry. It discloses the world's cotton supply and the
sources of it. The special points we have sought to illus-
trate by the statements are, first, the relative contribution
to the world's raw material by the United States and by
other sources, and, second, to follow its distribution. Be-
ginning with 1896-97, the figures of visible supply include
Alexandria and Bombay stocks.

WORLD'S SUPPLY AND DISTRIBUTION OF COTTON.

500-lb.
bales.

1884-85._
1885-86___
1886-87___
1887-88___
1888-89___
1889-90___
Average
6 years_

1890-91___
1891-92.__
1892-93.__
1893-94...
1894-95___
1895-96___
Average
6 years_

1896-97___
1897-98.._
1898-99___
1899-00___
1900-01.__
1901-02___
Average
6 years_

1902-03___
1903-04___
1904-05___
1905-06__
1906-07.-
1907-08.-
Average
o years..

Visible
and

Invisible
Supply
Begin-
fling of
Year.

Crops.
Total

Actual.
Consump-

tion.

Balance of Supply.
End of Year.

United
States.

All
Others. Total.

Visible.
In-

visible.

1,550,001 5,136.0002,101,00I7,237,000 7,444,000 984,000 359,000
1,343,001 5.984,0002,234,0018,218,000 8,120,000 968,000 473,000
1,441,001 5,960,0002,577,00 8,537,000 8,505,000 999,000 474,000
1,473,000 6,400,0002.309,00,8,709,000 8,891,000 772,000 519,000
1,291,001 6,463.0002.632,009,095,000 9,267,000 682,000 437,000
1,119,000 6.820,0002,933,000 9,753,000 9,795,000 846,000 231,000

  6,127,0012,464,00l 8,591,000 8,670,000  

1,077,001 8,137,001 3,039,00011,176,00010,511,0001,315,000 427,000
1,742,001 8,640,001 3,001,00011,641,000 10,565,0002,310,000 508,000
2,818,001 6,435,0003,296,001 9,731,00010,291,000 1,903,000 355,000
2,258,000 7,136,001 3,314,001 10,450,00010,580,000 1,792,000 336,000
2,128,001 9,640,001 2,978,00 12,618,000 11,543,0002,185,0001,018,000
3,203,000 6,912,0003,421,00010,333,00011,605,000 1,231,000 700,000

  7,817,001 3,175,00010,992,000 10,849,000  

1,931,00 o 8,435,86:3,438,00011,873,86811,880,3321,295,636 628,000
1,923,63610,890,0003,316,29014,206,29012,888,7681,905,1581,336,000
3,241,15811,078,0003,694,93, 14,772,93414,014,7282,371,364 1,628,000
3,999,364 9,137,0003,092,89712,229,89713,772,7721,071,4891,385,000
2,456,48910,218,000„ ,632,454 13,415,9161,549,0271,124,000
2,673,02710,380,3 1 4,033,56914,413,94914,414,908 1,306,0681,366,000

  10,023,2073,498,358 13,521,565 13,397,911  

2,672,06810,511.02'4,215,667 14,726,68714,477,6941,177,6771,743,384
2,921,061 , 41,6714,317,67 14,159,341 14,310,1581,085,2371,735,007
2,770,244 13,420,0564,524,00017,944,056 15,541,6672,501,4692,671,164
5,172,63311,048.0004,612.55315,660,55316,385,2281,702,485 2,745,473
4,447,95813,346,0005,367,32018,713,32016,931,8982,215,497'4,013,883
6,229,38011,264,0004,270,00015,534,00015,9.'9,000 1,‘ 00,104,4,164,276

 11,571,791 4,551,20216,122,99315,607.608  

To illustrate the preceding, take the last season, 1907-08. and the results would
be as follows:
Supply-Vlsble and invisible stock beginning of year bales_ 6,229,380

. Total crop during year 15,534,000

Total supply-bales of 500 lbs 21,763,380
Distribution-Total consumption, &c 15,999,000

Leaving visible stock 1.600,104
Leaving invisible stock 4,164,276

Total visble and invisible stock at end of year  5,764,380

OVERLAND AND CROP MOVEMENT.
OVERLAND.-With the cotton crop showing an import-

ant decrease in 1907-08, it is natural that there should be
a loss in the amount carried by the overland routes. But
the falling off this year has been appreciably greater than the
decline in yield. That is to say, the decrease from the pre-
vious season's overland is 527,221 bales, or nearly 31%,
whereas the diminution of the crop has been 1,968,931 bales,
or only about 14.5%. Stated in another way, the volume of
cotton moved by the all-rail routes this season reaches only
10.17% of the aggrepte crop, against a percentage of 12.58 in
1906-07 and 10.91 in 1905-06. It is worthy of note, more-
over, that the year's total overland movement is, with one
exception (1903-04), the smallest in any similar period since
1884-85, notwithstanding that in the meantime the yield
has been greatly augmented. In the decreased movement
this year the various routes have shared quite generally,
but through Cairo the roads have 'gained slightly in cotton
traffic. A most important decline is recorded in the move-
ment via St. Louis, the drop being nearly 40%, and the
Rock Island road, which moved 851230 bales in 1906-07,
has carried barely 44% of that amoutit this season. An im-
portant diminution in traffic via Louisville is to be noted,
but the rate of falling off via Cincinnati is small. The move-
ment via Alexandria, &c., has declined about 10% and the
decline in the exports to Japan finds reflection in the decrease
via "Other Routes." To indicate the relation the gross
overland movement bears to the total yield in each of the
last twenty years we append the following

Crop of- Total Yield.

1907-08 
1906-07 
1905-06 
1904-05 
1903-04 
1902-03 
1901-02 
1900-01 
1899-00 
1898-99 
1897-98 
1896-97 
1895-96 
1894-95 
1893-94 
1892-93 
1891-92 
1890-91 
1889-00 
1888-89 

Bales.

11,881.329
13,530,760
11,319,860
13,556,841
10,125,176
10 .758 .326
10,701,453
10,425,141
9,439,559
11,235,383
11,180,960
8,714,011
7 ,162 .473
9,892,766
7,527,211
6,717,142
9 .038 ,707
8,655,518
7,313,726
6,935,082

Gross
Overland,

Bales.

1,177,031
1,705,152
1,234,641
1,569,870
1,120,993
1,438,268
1,675 ,042
1,767,646
1,790,238
2,057,024
1,896,011
1,282,211
1,190,299
1,867,104
1,253,856
1,200,512
1,800,482
1,666,145
1,429,192
1,460,180

Increase and Decrease.

Of Crop,

Change from season of '88-'89 to '07-'08..

Per Cent.

Of Overland.

Per Cent.

Decrease
Increase
Decrease
Increase
Decrease
Increase
Increase
Increase
Decrease
Increase
Increase
Increase
Decrease
Increase
Increase
Decrease
Increase
Increase
Increase
Decrease

14.53
20.41
16.51
33.89
6.07
0.53
2.64

10.44
15.99
0.48
28.31
21.66
27.60
31.43
12.06
25.68
4.43
18.35
5.46
1.18

Decrease 30.96
Increase 38.11
Decrease 21.35
Increase 40.07
Decrease 22.06
Decrease 14.19
Decrease 5.49
Decrease 1.28
Decrease 12.98
Increase 7.83
Increase 47.90
Increase 7.72
Decrease 36.25
Increase 48.64
Decrease 2.84
Decrease 28.32
Increase 8.06
Increase 16.58
Decrease 2.12
Increase 1.27

Increase 67.00 Decrease 19.33

In determining this year the portion of the crop forwarded
by each of the different overland routes, we have followed
our usual methods-

First-Of counting each bale of cotton at the Southern
outport where it first appears.
Second-Of deducting from gross overland all cotton

shipped by rail from Southern outports to the North.
Third-Of deducting also from overland any amounts

taken from Southern outports for Southern consumption.
Fourth-Of deducting likewise arrivals by railroads at

New York, Boston, Baltimore and Philadelphia, all of
which have been counted in the receipts from week to week
during the year.

With these explanations, nothing further is needed to
make plain the following statement of the movement over-
land for the year ending Aug. 31 1908.

1907-08. 1906-07. 1905-06.

Amount shipped-
Via St. Louis bales.. 480,160 825,254 548,976
Via Cairo  232,657 218,618 202,290
Via Rock Island  37,356 85,230 45,094
Via Louisville  58,519 90,995 103,209
Via Cincinnati  53,976 55,867 58,654
Via Virginia points 109,322 121,037 111,710
Via other routes 205,941 308,151 164,708

Total gross overland 1,177,931 1,705,152 1,234,641
Deduct shipments-
Overland to New York, Boston, &c 111,940 168.868 146,396
Between interior towns, &c 
Galveston, inland and local mills 

68,880
a

104,322
709

24,438
467

New Orleans, Inland and local mills 29,907 51,087 28,347
Mobile, nland and local mills.. 8,221 14,957 5,857.
Savannah, Inland and local mills 25,419 10,317 6,165
Charleston, inland and local mills 10,636 11,263 21.187
North Carolina ports, inland and local mills 2,491 4,317 4,940
Vigginta ports, in and and local mills 8,244 10,807 11,251

Total to be deducted 265,741 376,647 249,046

Leaving total net overland_a 912,190 1,328,505 985,593

a This total includes shipments to Canada by rail, which during 1907-08
amounted to 103,338 bales, and are deducted in the statement of consump-
tion.

CROP DETAILS.-We now proceed to give the deatils
of the entire crop for two years.

LOUISIANA.

Exported from New Orleans:
To foreign ports 
To coastwise ports 
To Southern ports, &c., by

08--1907

1,870,709
119,579

•

-1906-07

2,072,387
173,269

river and rall_a 16,270 34,081
Manufactured_ a  13,637 17,006
Stock at close of year 26,840-2,047,035 31,964-2.328,70?
Deduct-
Received from Mobile  14,631 14,101
Received from New York_ __ _ 4,217 111
Received from Liverpool, &c_ 1,018 2,251
Stockbeginning of year 31,964- 51,831 15,273- 31,736

Total movement for year 1,995,204 2,296,971

a In overland we have deducted these two items.

TEXAS.

Exported from Galveston, &c.:
To foreign ports (except Mex-

-----1907-08----- -----1906 07

ico)  2,407,470 3,481,071
To Mexico from Galveston,
Corpus Christi, &c 4,392 582

To coastwise ports_a 362,792 665,621
Stock at close of year 41,763-2,816.417 38,637-4,185,911
Deduct-
Received from New York, &c_  36,997
Stock beginning of year 38,637-- 38,637 52,818-- 89,315

Total movement for year 2,777,780 4,096,5116

a Coastwlse exports include 3 bales shipped inland.

ALABAMA.

Exported from Mobile: a
-----190708- ------1906 07

To foreign ports 259,597 163,225
To coastwise ports 78,856 98,513
Burnt  4

Stock at close of year 4,989- 343,422 2,877- 264.655
Deduct-

Receipts from New Orleans, &c. 395
Stock beginn ng of year 2,877- 3.272 4,355- 4,355

Total movement for year 340,150 260,300

a Under the head of coastwise shipments from Mobile are included 3,577
bales shipped inland by rail for consumption, &c., which, with consump-
tion, are deducted in the overland movement.

GEORGIA.

Exported from Savannah:
-1907-08- -1906-07 

To foreign ports-Upand -_ 874,677 915,791
To foreign ports-Sea Island_ 17,404 11,136
To coastwise ports-
Upand_ a 594, 97 527,107
Sea Island_a 36,681 23,666

Exported from Brunswick, &c.:
To foreign ports 175,915 141,040
To coAstwise ports 32,216 21,778

Stock at close of year-
Upland 20,852 8,319
Sea Is and 906-1,752,848 662-1,650,489

Deduct-
Received from Charleston, &c. 3,099 586
Received from Florida-
Upland. b  

Stock beginning of year-
Upland 8,319 17,692

Sea Island 662-- 12,080 1,170-- 19,454

Total movement for year 1,740,768 1,631,035

a The amounts shipped inland and taken for consumption are deducted
In overland.

b There were no receipts at Savannah by water from the Florida out-
ports this season: but 34,428 bales from Interior of Florida were received at
Savannah by rail.

,

•
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SOUTH CAROLINA.

Exported from Charleston:
-1907-08 -----1906-07-----

To foreign ports-Upland _ _ _ 44,518 21,303
To foreign ports-Sea Island_  
To coastwise ports-

Upland_ a 149,433 120,665
Sea Island 6,419 8,012

Exported coastwise-
From Georgetown, 6:.c 822 1,270

Stock at close of year-
Upland  4,122 3,265
Sea Island 2,317- 207,631 53- 154,658

Deduct-
Received from Savannah, &c.:
Upland  
Sea Island 
Stock beginning of year-
Upland  3,265 3,443
Sea Island 53-- 3,318 21-- 3,464

Total movement for year 204,313 151,194

a Included in this item are 10,636 bales, the amount taken by local
mills and shipped to interior, all of which Is deducted In overland.

NORTH CAROLINA

Exported from Wilmington:
----1907.08-- -----1906-07-----

o foreign ports 492,830 317,507
To coastwise ports_a 5,433 1,291

Coastwise from Washington, &c. 72,000 70,500
Manufactured  2,406 3,635
Stock at close of year 4,545- 577,214 553-- 393,486
Deduct-
Stock beginning of year 553- 553 314- 314

Total movement for year 576,661 393,172

a Of these shipments, 85 bales went inland by rail from Wilmington
and with local consumption are deducted in overland.

FLORIDA.

Exported from Pensacola, &c.: a
1907-08-----

To foreign ports 173,213 155,791
To coastwise ports 8,933 8,239
Stock at close of year 490- 182,636 3,909- 167,939

Deduct-
Received from Mobile 1,450 5,794
Stock beginning of year 3,909- 5,359 4,104- 9,898

Total movement for year 177,277 158,041

a These figures represent this year, as heretofore, only the shipments
from the Florida outports. Flor.da cotton has also gone Inland to Savannah,
&c., but we have followed our usual custom of counting that cotton at the
outports where it first appears.

VIRGINIA.

Exported from Norfolk:
1907-08-- -1906-07-

To foreign ports 40,535 9,093
To coastwise ports- a 537,175 598,232

Exp. from Newport News, &c.:
To foreign ports 1,636 6,140
To coastwise ports. 6,782 34,244

Burnt  
Taken for manufacture 6,000 8 832
Stock end of year, Norfolk 3,174- 595,302 9,652- 666,193
Deduct-

Received from Wilmington, &c. 863 5,055
Received from North Carolina

ports  72,000 70,500
Received at Newport News,

&c., from Norfolk, &c 1,636 1,720
Stock beginning of year 0,652- 84,151 9,028- 87,203

Total movement for year 511,151 578,990

a Includes 2,244 bales shipped to the Interior, which, with 6,000 bales
taken for manufacture, are deducted in overland.

TENNESSEE. eec.
Shipments- -----1907-08----- -----1906-07-----

To manufacturers direct-net
overland   912,190 1,328,505

To New York, Boston &c., by
rail   111,940 168,868

Total marketed from Tennessee,
&c-a   1,024,130 1,497,3

a Except 49,545 bales deducted in overland, previously counted.
Total product detailed in the foregoing by States for the year
ending September 1 1908 bales_ 9,347,439

Consumed in the South. not Included  2,234,395

Total crop of the U. S. for year ending Sept. 1 1908 ___bales_11,581,829

Below we give the total crop each year since 1878:
Years. Bales. Years. Bales. Years. Bales
1907-08 11,581,829 1896-07 8,714,011 1886-87 6,513,623
1906-07 13,550,760 1895-96 7,162,473 1885-86 6,550,215
1905-06 11,310,860 1894-95 9,892,766 1884-85 5,669,021
1904-05 13,556,841 1893-94 7,527,211 1883-84 5,714,052
1903-04____10,123,686 1892-93 6,717,142 1882-83 6,992,234

10,758,328 1891-92 9,038,707 1881-82. ___ 5,435 845,1902-03 
1001-02 10,701,453 1890-91 8,655,518 1880-81 6,589,329
1900-01 10,425,141 1889-90 7,313,726 1879-80 5,757,397
1899-00  9,439,559 1888-89 6,935,082 1878-70 . ____ 5.073,531
1898-99 11,235,383 1887-88 7,017,707 1877-78 4,811,265
1897-98 11,180,960 I

Weight of Bales.
The average weight of bales and the. gross weight of the

crop we have made up as follows for this year, and give last
year for comparison.

Mobement
Through-

Texas  
Louisiana  
Alabama 
Georgia a 
South Carolina 
Virginia  
North Carolina 
Tennessee, Ste- -.

Total crop____

Year ending September 1 1908. Year ending September 11907.

Number Weight in Avge. Number. Weight in Avge.
of Bales. Pounds. 1Vght. of Bales. Pounds. lirght.
-

9,777,780 1,463,612,282 526.90 4,096,596 2,184,059,191 533.14
1,995,204 1,030,463,010 516.47 2,296,971 1,195,532,336 520.49
340,150 177,197,741 520.94 260,300 136,529,953 524.51

1,918,045 959,252,665 500.12 1,789,076 900,066,245 503.09
204,313 100,822,336 493.47 151,194 75,043,630 496.34
511,151 250,463,990 490.00 578,990 287,179,040 496.00
576,661 283,809,488 492.16 393,172 193,283,355 491.60

3,258,525 1,641,449,383 503.74 3,984,461 2,013,148,920 505.25

11,581,829 5,907,070,895 510.03 13,550,760 6,984,842,670 515.46

a Including Florida.

• According to the foregoing, the average gross weight per bale
this season was 510.03 lbs., against 515.46 lbs. in 1905-06,
or 5.43 lbs. less than last year. Had, therefore, only as
many pounds been put into each bale as during the previous
season, the crop would have aggregated only 11,459,804

bales. The relation of the gross weights this year to pre-
vious years may be seen from the following comparison.

Season of-
No. of Bales.

190 -0 •  11,581,899
1906-07 13,550 ,760
1905-06  11,319,860
1904-05  13,556,841
1903-04  10,123,686
1902-03 10,758,326
1901-02 10,701,453
1900-01  10,425,141
1899-00 9,439,559
1898-99  11,235,383
1897-98  11,180,960
1896-97  8,714,011
1895-96 7,162,473
1894-95 9,892,766
1893-94 7,527,211
1892-93 6 ,717,142
1891-92  9,038,707
1890-91  8,655,518
1889-90 7,313,726

Crop.

Weight, Pounds.

5, 0 .0 0 895
6,984,842,670
5,788,728,073
6,996,731,233
5,141,417,938
5,471,143,917
5,403,210,514
5,319,314,434
4,754,629,038
5,765,320,339
5,687,372,051
4,383,819,971
3,595,775,534
5,016,439,687
3,748,422,352
3,357,588,631
4,508,324,405
4,326,400,045
3,628,520,834

Average
Weight,
per bale.

• 10.03
515.46
511.37
516.10
507.86
508.55
504.90
510.25
503.69
513.14
506.88
503.08
502.03
507.38
497.98
499.85
498.78
499.84
496.13

Export Movement of Cotton Goods from United States.
We give below a table compiled from the returns of exports

of cotton goods from the United States as reported by the
Bureau of Statistics. These figures are for the last three fis-
cal years and are presented in a form which e nables the reader
to see at a glance the variations from year to year in the vol-
ume of goods sent to the various quarters of the globe.
It will be observed that the 1908 total, reaching only $25,-
177,758, is below that for 1907 by $7,127,654 and is $27,-
766,275 smaller than in 1906.

EXPORTS OF COTTON MANUFACTURES.
Years end-  1908   1907-  1906----
tug June 30. Total value.a Total value.a Total value.a
To- Yards. $

Europe-- 4,235,894 1,784,190
Canada 5,618,127 1,469,550
CentAmer.23,334,109 2,078,011
W. Indies_ 42,537,281 3,295,276
So. Amer_ 33,165,601 2,454,954
China ___ 49,876,671 3,390,498
Oth.Asla&
Oceanica 42,468,987 3,228,438

Africa___ 3,000,715 389,026
All others_ 1,757,427 d7,087,815

Total _205,994,812 25,177,758

Yards. 3 Yards. $
4,331,784 1,833,100 5,398,249 1,744,805
8,530,059 1,731,338 9,988,015 1,893,400
30,233,138 2,219,216 27,740,701 1,840,847
49,146,815 3,551,944 51.690,878 3,216,075
51,737,034 3,542,028 51,072,310 3,342,011
86,454,028 5,933,678 498,521,402 29,770,978

83,273,512 5,456,359 56,253,823 4,156,091
9,827,574 696,993 8,129,391 742,489
2,806,385 d7,340,756 2,686,285 d6,237,337

326,340,329 32,305,412 711,493,054 52,944,033

a Includes values of manufactures not stated in yards.
d Includes values of exports of yarn, waste, &c.

Movement of Cotton at Interior Ports.
Below we give the total receipts and shipments of cotton

at the interior ports and the stock on the first of September
of each year:

1111 Towns.
id

Year ending Sept. 1 1008. Year ending Sept. 1 1007.

Receipts.
---

-
Shipm'ts.
----

Stock.
---

Receipts,
----

Shipm'ts.
---

Stock.

Eufaula, 
Ala- 

___ 1,356
--

24425,594 24,482 22,403 23,394
Montgomery. Ala. 174,089 172,503 2,804 178,565 181,290 1,238Selma, Ala 96,834 98,376 509 110,144 111,412 141
Helena, Ark 68,128 66,124 2,492 69,064 68,734 488
Little Rock, Ark_ 177,517 179,725 2,073 241,733 251,197 4,281
Albany, Ga 23,314 22,477 855 23,020 24,304 18
Athens, Ga 107,370 108,020 800 107,523 108,330 1,250
Atlanta, Ga 144,590 145,683 521 143,402 142,016 2,497
Augusta, Ga 358,642 356,653 8,352 370,620 372,332 6,383
Dolumbus, Ga 49,993 47,596 2,920 55,128 57,863 523
Aacon, Ga 66,123 65,287 1,156 56,440 58,561 320
Rome, Ga  40,916 42,527 1,215 54,515 53,022 2,866
Loulsv.,Ky., net. 6,850 6,895 15 9,283 9,348 60
Shreveport, La 83,311 86,743 102 197,603 195,908 3,534
Jolumbus, Miss 40,559 41,617 291 51,191 49,970 1,349
Greenville, Miss 74,451 74,101 1,437 66,929 65,998 1,087
'Greenwood, Miss_ 84,690 84,658 1,113 79,916 78,944 1,072
ilerldian, Miss.__ 88,876 89,545 509 97,359 96,695 1,178
gatchez, Miss  67,534 65,428 2,291 73,919 74,076 185
Vicksburg, Miss 85,784 78,884 7,567 86,141 88,457 667
Yazoo City, Miss_ 63,108 59,21,1 4,231 55,393 55,421 252
St. Louis, Mo 485,618 480,160 9,770 816,065 825,254 4,312
Raleigh, N. C 17,414 17,564 50 19,214 10,365 200
Dincinnati, Ohio_ 144,123 142,525 8,061 156,801 155,533 6,463
Greenwood, S. C. 24,573 20,371 4,227 22,011 24,751 25
Slemphis, Tenn 750,442 754,899 14,477 957,842 944,578 18,934
Nashville, Tenn 7,305 9,246 477 23,403 21,627 2,418
Brenham, Texas_ 7,180 5,524 1.995 16,724 17,781 350
1 arks vl 1 le . Texas 27,193 27,058 135 39,029 39,020  

Dallas, Texas.... 43,513 43,063 450 96,567 90,567  
Honey Grove,Tex 11,643 11,631 12 33,731 33,731  
Houston, Texas__ 1,831,086 1,827,014 33,036 2,967,535 2,070,711 18,984
Paris, Texas 57,814 57,808 6 98,981 08,981  

------------- ----- 
LTotal 33 towns_ 5,346,235 5,312,329 115,15 7,401,192 7,416,180 81,288

New Crop and Its Marketing.
It is not possible of course to disclose with any degree

of positiveness the extent of the cotton crop now matur-
ing; future conditions of weather have far too important
a bearing upon ultimate yield to be lightly passed over
at this early date. We have known years of excellent
early promise which made a very poor return from the
area planted, as a result of adverse conditions subsequent
to the first of September. On the other hand, a poor
outlook at this date has been measurably improved by
favorable fall weather and delayed frost. This being a
fact, the folly of depending upon early crop estimates is
clearly apparent. Even that, however, does not deter
their issue, sometimes almost before the first new bale has
made its appearance. This year has been no exception
in that respect, estimates now being current that with
satisfactory future conditions will later on seem ridiculously
low, or with contrary weather and frost developments
prove to be impossible of realization.. It is our province
merely to state the situation as it exists according to our
lights, and leave to the future the working out of the ul-
timate results.
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It is a quite well authenticated fact that a larger area
was put under cotton last spring than in the preceding
year, and that the acreage now under the staple is the great-
est on record. Divergence of opinion exists among differ-
ent authorities as to the extent of the additions this year-
small in any event-but the main fact is not disputed.
Another point quite clearly established is that the crop
got a better and earlier start than in 1907. In point of
maturity the crop was on June 1 more advanced than that
of 1907 and well up to the average of former years. It
suffered no unusual setback during June and July, while
during August there was deterioration, though not
greater than has been the average of recent years. Con-
ditions of weather during August were in the main such
as to foster quite satisfactory growth. Thus it hap-
pens that on the first of September, according to our own
advices and those of an official or private nature upon
which reliance can be placed, the crop promises well,
and certainly better than a year ago. So with normal con-
ditions hereafter there would seem to be no reason to doubt that
the yield will be greater than in 1907, barring early frost.
The data given below, considered in conjunction with

the remarks above, should enable each reader to formulate
for himself some idea as to the crop promise, making
due allowance as the season progresses for developments
as they may occur. The subjoined compilation shows
at a glance for a series of years the area, aggregate
yield and product per acre, as made up by us, and the con-
dition percentages August 25 as reported by the Depart-
ment of Agriculture :

Area,
Acres.

1908-09  33,512,1'12
1907-08  33,079,425
1906-07  31,557,242
1905-06  28,808,415
1904-05  32,363,690
1003-04  28,995.784
1902-03  27,300,371
1901-02  27,874,105
1900-01  26,534,000
1899-00  24,175,000
1898-99  23,175,000
1897-98  23.029,000

Product
Yield, Der acre. Condition
Bales.

76:1
11,581,829 170' 72.7
13,550,760 211 77.3
11,319,860 192 72.1
13,556,841 207 84.1
10,123,686 170 81.2
10,758,326 192 64.0
10,701,453 186 71.4
10,425,141 193 68.2
9.439,559 189 68.5

11,235,383 240 79.8
11.180,960 237 78.3

As bearing upon the comparative maturity of the plant
we now give our usual statement of the dates of arrival
of first bales. This year the earliest receipt was at Galveston,
Texas from Starr County on June 19. Last year the
first bale came from Bee County, in the same State, on
July 3, and in 1906 Starr County, Texas, furnished the
earliest bale on July 5. In fact for a number of years past,
and quite naturally so, the first bales have invariably been
of Texas growth.

Date of Receipt of First Bale.

1902. 1903. 1904. 1905. 1906. 1007. 1908.

Virginia-
Norfolk • ug. 1  Aug. 27  Aug. 30 Aug. 30 Aug. 7
Nor. Oar,-

Charlotte ____ Aug. 14 Aug. 28 Aug. -Aug. 18 Aug. 28 Aug. 30 Aug. 15
Wilmington .... Aug. 15 Aug. 25 Aug. 26 Aug. 25  
So. Car.-

Charleston ___ Aug. 2 Aug. 21 Aug. 15 Aug. 5 Aug. 16 Aug. 23 Aug. __
Greenwood__ Aug. 13 Aug. 31 Aug. 27 Aug. 17 Aug. 27 Aug. 28 Aug. 19

Georgia-
Augusta Aug. 2 Aug. 13 Aug. 3 July 31 Aug. 7 Aug. 2 Aug. _
Savannah-
From Ga July 23 Aug. 4 July 23 July 21 Aug. 2 July 23 July 18
From Fla  ug. 11 Aug. 26 July 27 Aug. 8 Aug. 18 Aug. 19 Aug. 1

Albany   Aug. 3 July 22 July 20    July 18
Columbus__ Aug. 2 Aug. 38 Aug. 23 Aug. 3  
Alabama-

Montgomery _ July 30 Aug. 24 July 24 Aug. 3 Aug. 6 Aug. 21 Aug. 3
Mobile  Aug. 6 Aug. 24 Aug. 14 Aug. 3 Aug. 16 Aug. 21 Aug. 3
Selma July 27 Aug. 28 Aug. 12 Aug. 7 Aug. 9 Aug. 20 Aug. 11
Eufaula  • ug. 8 Aug. 14 Aug. 15 July 29 Aug. 15 Aug. 21  
Louisiana-

NewOrleans-
From Texas July 21 Aug. -July 5 July 14 July 7  June 22
" Miss. Val. July 31 Aug. -Aug. 13 Aug. 20 Aug. 9  

Shreveport- Aug. 8 Aug. 18 Aug. 9 Aug. 17  Aug. 12 Aug. 7
Mississippi-
Vicksbulfg ___ Aug. 2  Aug. 25 Aug. 22 Aug. 25 Aug. 28 Aug. 22
Oolumbus____ Atig. 1  Aug. -Aug. 2. Aug. 15 Aug. 28 Aug. 24
Greenville__ Aug. 13 Sept. 3 Aug. 26 Aug. 24 Aug. 16 Aug. 28 Aug. 21
Arkansas-

Little Rock __ Aug. 14 Aug. 28 Aug. 31 Aug. 30 Aug. 27 Aug. 28 Aug. 10
Helena Aug. 9 Sept. 1 Aug. 37 Aug. 29 Aug. 28 Aug. 27 Aug. 19

Tennessee-
Memphis  ug. 11 Aug. 29 Aug. 25 Aug. 24 Aug. 18 Aug. 22 Aug. 14
Texas-

ealveston___ July 2 July 18 June 16 June 27 July 5 July 3 June 19_
Wire I San Pa- Zapata Cam- Starr Starr Bee S rr

from _ _1 trielo C.County.eron Co. County.County.County.County.
Houston  July 1 Aug. 7 July 20 July 1 July 6 Jun 21 June 20
Where J San Pa-  Med'na  Webb H. d lg.,. Nueces

from __1 Silvio C.  County.  County. County.County
Oklahoma-

Ardmore.- ..... Aug. 12 Aug. 26 Aug. 17 Aug. 28 Aug. 31  June 21
Guthrie ug. 24 Sept. 5  Aug. 26  S./A. 2  

But first bales are in no sense a conclusive indicator
of maturity, as has frequently been demonstrated in the
past. The aggregate arrivals of new cotton to September
1st, however, do furnish a pretty reliable basis from which
to judge of the forwardness or backwardness of the crop
as compared with other years. We have said above that
this year the crop is more advanced in maturity now than
at this date last year, and the statement finds substan-
tiation in the figures of the movement thus far at leading
ports and interior towns. The heaviest movement of new
cotton this year has been, as is usual, to Galveston (89,441
bales), and Savannah has received 14,174 bales. The total
receipts at the points included in the subjoined compilation
were 110,916 bales against 31,361 bales in 1907, 112,143
bales in 1966, 97,266 bales in 1905, 89,347 bales in 1904,

only 1,773 bales in 1903, 116,578 bales in 1902, 53,628
bales in 1901, 27,870 bales in 1900, 98,695 bales in 1899
and 33,056 bales in 1898. The high record movement to
Sept. 1 was in 1896-194,777 bales.

ARRIVALS OF NEW COTTON TO SEPTEMBER 1.

1902. 1903. 1904. 1905. 1906. 1907. 1908.

Charlotte, N. N. C 140 a__ __ 20 1 1 3
Wilmington, N. C 5,400 3 20 468 ____ 1 1
Charleston, S. C 4,787 125 38 700 25 9 22
Columbia, S. C z275 x2 ---- x325 al0 40 a50
Augusta, Ga 10,281 142 1,165 12,766 1,282 a200 a1,000
Savannah, Ga  19,000 305 17,691 24,483 3,912 1,741 14.174
Columbus, Ga  1,649 32 800 2,206 a300 a50 a200
Montgomery, Ala  3.426 29 1,456 3,975 1,434 60 2,250
Mobile, Ala 1,046 46 496 934 604 36 773
Selma, Ala  2,925 a50 a400 840 975 40 1,189
Eufaula, Ala 1,244 37 841 2,000 458 333 a200
New Orleans, La 8,856 a400 2,083 596 2,886 a500 1,443
Shreveport, La 430 2 243 62 360 1 150
Vicksburg, Miss c400 __-- 4 8 ____ ____ 18
Columbus, Miss 79 dl 5 1 20
Little Rock, Ark 18 1 2 1 2 2 2
Memphis, Tenn  259 1 13 5 7 5 30
Galveston, Texas 56,363 594 64,090 47,862 99,887 28,501 89,441

Total all ports to
September 1 116,578 1,773 89,347 97;256 112,143 31,546 110.916

a Estimated; no returns received. b Newberry. S. C. c Meridian.
d Natchez. z Greenwood. S. 0.

• Sea Island Crop and Consumption.
We have continued throughout the season 1907-08 the

compilation of a weekly record of the Sea Island crop, but
on account of the pressure of other matters upon our columns
have been able to publish the statement only rarely. The
results as now given below agree substantially, however,
with our running count. It will be noticed that the crop of
1907-08 shows an increase over that of 1906-07.

FLORIDA.

Reets at Savannah, &c__bales_34,428
1907-08 1906 07----

17,000
Receipts at New York, &c 7.435 6,411-

Total Sea Island crop of Florida 41,863 23,411

GEORGIA.
1907-08 --1905 07

54,904Receipts at Savannah 34,288
Receipts at Brunswick, &o 7.648-82,552 7,388-41,676
Deduct-

Receipts from Florida 34,428 17,000
Receipts from Charleston, &c.._ 1,116-35,544 23-17,023

Total Sea Island crop of Georgia
SOUTH

27,008
CAROLINA.

1005

24,853

-----1907-08----- -------
8,944

-07
Receipts at Charleston  12,738
Receipts at Beaufort, doe  -12,738  - 8,044
Deduct-

Receipts from Savannah  

Total Sea Island crop of S. C 12,738 8,044

Total Sea Island crop of the
United States  81,609 56,108

The distribution of the crop has been as follows:

Supply ye cr ending
Sept. 2 1908.

How
Distributed.

Of which
Exported to- Total

For'on
Stock Stock LeavingPorts of- Ex-
Sept. 1 Net Total Sept. 1 for dis- Great Havre, ports.
1907. crop. suppty. 1903. tribtd'o. Brit'in &c.

South Carolina_ 53 12,738 12,791 2,317 10,474  
Georgia 662 27,008 27,670 906 26,764 11,294 6.385 17,979
Florida  41,863 41,863  41,863  
New York    7,423 2,853 10,276
B ston    3,980  3,980
Baltimore 51 97 148

--
71581,609
-
82,324 3:,223

-
79,101 22,748 9,636

--
32,383Total 

From the foregoing we see that the total growth of Sea
Island this year is 81,609 bales, and with the stock at the
beginning of the year (715 bales) we have the following as
the total supply and distribution:
This year's crop bale/1_81,699
Stock September 1 1907  715

Total year's supply bales_82.324
Distributed as follows-

Exported to foreign ports bales_22,383
Stock end of year  3,223-35,606

Leaving for consumption in United States bales_40,718

We thus reach the conclusion that our spinners have taken
of Sea Island cotton this year 46,718 bales, or 12,617 bales
less than in the previous year.
The following useful table shows the crops and movement

of Sea Island for the seasons 1895-96 to 1907-08 in detail,
and the total crops Einee the Civil War.

Season.

Crop.

Flat-
Ida.

Georgia
South
Caro..
Ursa.

exas,
&c.

1907-08_ 41,863 27,608 12.738  
1908-07. 23,411 24,653 8,044  
1905-08. 30,378 72,872 13,712  
1904-05. 37,873 49,69 12,094  
1903-0i. 28,005 39,345 9,359  
1902-03. 27,686 62,451 12,497  
1901-02. 21,323 48,588 8,760  
1900-01. 24,793 52,953 8,389  
1899.00. 29,376 60,369 7,810  
1898-99. 21,275 40,306 5,623  
1897_98. 24,468 41,440 10,211  
1896-97_ 25,927 64,906 11,039 1,844
1895-96_ 21,684 80,522 10,010 991

Foreign RagarSa•

Total. Great Conti-
Waft next.

Total
Ilx-
ports.

Ameri-
can
Con-
ramp-
Hon. a

61.309 22,748 9,635
56.10 15,200 5,28
116,96 30,034 9,228
99,68 30,832 7,570
76,70 24,188 7,132
102,6,34 44,354 9,72
78. ti 25,423 8,45
86.115 26,453 5,53
97,555 38,279 8,007
87,204
76,119
103,516
93,187

26,451 9,01
33,303 8,827
47,758 10,673
42,391 7,87

32.38
20.48
39,26
38,40
31,320
54,082
31,873
31,988
48,286
36,4
42,13
58,431
60,064

46,718
36,101
78,923
62,558
43,578
50,524
43,6.5°-
55,422
49,543
88,654
34,140
40,670
40,538

Total_ 823,329942,544390,152 8.6902.162.7151009893188.1361.178.029981.463 

a The column of -American Consumption" in this table Includes blunt In the
United States.

.
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Prices of Cotton and Cotton Goods.
As the record would otherwise be incomplete, we sub

join compilations covering the prices of printing cloth and
raw cotton for a series of years. The first statement shows
the highest and lowest quotations for 64 squares 28 inch
printing cloth, the standard in that description of goods,
at Fall River, in each of the last twenty seasons-1888-89
to 1907-08 inclusive. Data for earlier years will be found
in previous issues of this report :

High. Low. High. Low.
Cis. Cts. Cis. Cts•1907-08  5.25 3. 0 1897-98

1906-07  5.25 3.38 1896-97
1905.06  3.81 3.37 1895-961904-05  3.50 2.62 1894-951903-04  4.12 3.00 1893-941902-03  3.37 300. 1892-931901-02  3.25 .237 1891-921900-01  3.25 2.37 1890-911899-00  3.50 2.75 1889-901898-99  2.75 1.94 1888-89

2.62 1.94
2.62 2.44
3.06 2.44
2.88 2.50
3.00 2.61
4.06 2.87
3.50 2.75
3.31 2.88
3.75 3.25
4.06 3.75

While it will be noted that printing cloths reached as
high a level of value in 1907-08 as in 1906-07-a level not
long maintained-the low price of the season was below
that for either of the two preceding years. That the oper-
ations of the year, 'both as regards volume of production
and margin of prat, have been less satisfactory than in
the previous season, it should hardly be necessary to state,
for 1906-07 was an exceptional period, marking a record
of prosperity in the mills; 1907-08, however, was a more
'favorable year than many that preceded it, notwithstand-
ing the decreased output and the quite steadily declining
prices obtained in face of relative high cost of the raw
material.
• Cotton opened the season on a plane of value much above
the average of previous years and at no time did the un-
satisfactory conditions prevailing in the goods market alone
cause any pronounced decline. This can be ascribed,
primarily, to the well-grounded conviction that the crop,
as finally counted, would show a quite material falling off
in volume from that of the preceding season; but at the
same time we must not lose sight of the fact that of late
years a more intelligent rfianner of marketing the crop
has had no little to do with preventing the sharp declines
that were incidents of earlier seasons. The initial auo-
tation (and the highest of the season as well) for middling
uplands in the New York market was 13.55 cents, but
during September the price eased off moderately, the close
of that month being at 11.80 cents. Early October de-
veloped no features affecting values, but a decline following
the panic carried the price down to 10.90 cents as the month
closed. Fluctuations in November were frequent, with
the trend generally upward, however, the advance to 11.80
cents then secured being quite well maintained during
December, the closing quotation for the calendar year
being 11.70 cents. The year 1908 started off with middling
uplands ruling at 11.80 cents, advancing to 12.25 cents,
receding to 11.30 cents and recovering to 11.65 cents by
the close of January. The range during February was
between 11.35 and 11.85 cents, with the final quotation
11.45 cents, and in March the extremes were 10.40 and 11.65
cents, with the close at 10.50 cents. A further down-
ward movement in April carried the price below 10 cents
(9.90) on the 16th, which proved to be near the low point of
the season, but an upward tendency then set the quotation
rising quite steadily until 12.20 cents was reached on June
19th. Again values fell off and by the close of June had
receded to 11.50 cents. The tendency during July, under
the influence of favorable crop reports,was towards a lower
level, but the decline was very moderate, the closing price
of the month being 10.70 cents. Early August witnessed
an advance to 10.85 cents, but unsatisfactory trade reports,

i coupled with continued satisfactory crop advices, were
important factors in a decline which set in about the middle
of the month and carried the price down to 9.50 cents
by the 28th. Thereafter there was no special feature to
the market, which closed at 9.50 cents for middling
uplands, the extremes for the season having been 9.50
cents and 13.55 cents, with the average 11.28 cents, or
but .20 cents below that for 1906-07 and higher than in
1905-06 or any earlier year, except 1903-04, back to 1884-85.
To indicate how the 1907-08 prices compare with those
for former periods, we have compiled from our records
the:following, which shows the highest, lowest and average
price of middling uplands in New York for each season
since 1877-78 :

mah. Low. Average.M 
High. Low. Average
c. c. c. C. c. c.

1907-08.._13.55 9. 0 11.28 1892-93__10 7 1-16 8 7-161906-07_13.55 9.60 11.48 1891-92__ 8 13-16 6 1151-.1166 741.1905-06_12.60 9.85 11.20 1890-91_11 
7 

1904-05_11.50 6.85 9.13 1889-90_12 % 10( 11 5-18
1903-04_17.25 9.50 12.58 1888-89_ _11 g

9 071902-03....13.5o 8.30 10.26 1887-88.._1i3'6 9/-16 1105--11661901-02 _ _ 9' 7 13-16 9 3-16 1886-87..11 7-16 9 g 101900-01-12 8 o 1885-86_ 8 13-16 0410 4
1899-00-103i 63.( 9 1884-85_11;4 9% 10 11-161898-99-- 6% 5 5-15 6 1-16 1883-84_11 15-16 1O3( 111897-98.- 7 13-19 5%

% 
6 3-16 1882-83-12% 10 10(1896-97-- 8 7 1-16 7 11-16 1881-82_13 1-16 11% 12 1-16

%1895-96_ 9 % 7 1-16 8 g 1880-81-13 107.16 111894-95_ 8 3-16 5 9-16 6 7-18 1879-80_13 7-16 10% 12 1-161893-94- 8 9-16 6% 7 11-16 1878-79__13( 8 13-16 10 13-16
In the following we present a statement of the year's ex-

ports from eaoh port, showing direction shipments have taken.
Similar statements have been given in all previous reviews,
and a comparison as to the extent of the total movement to
each port can be made with back years.

To-

^
Neto•-7

Orleans.

, ,•••^-4
Galva-
ton, a

4 iliori
Sayan-
nah. d

-444
Wit-

Won.

r li,
Nor-

folk.
New
York.

Other
• rts. • Total

Liverpool 743,977 843,221 200,469139,12531,401206,36 341,9812506,535
Manchester  73,353 146,400 58,120  19.78. 24,17 321,838
Hull 250  18.73   18,984
London 17,811 5.7452.  27,96 601, 52,141
Belfast  51.768 500  70 52.968
Glasgow L 3,719 50    2,727 1,20: 21 7,730
Newcastle ____ 350  401  750
Havre  229,974 356,095 90,950 28.520 __ 34,25: 137,77 877,575Dunkirk 11.887 700 200  65   13,442
Marseilles ____ 201  271  471
Bremen 349,605 720,092 493.513319,920 17 79,90 244,4352207,640
Hamburg 60,933 72,968 27,761  6.56 27,27 12,67: 208,179
Warberg  1,800  1,800
Amsterdam 100  100
Rotterdam ___ 7,354 6,494 4,649  1,301 75 • 6,62 - 27,180
Antwerp  36.734 52,735 1,592  _ 20,16 4,82 116,055
Ghent 1.400  201 1,600Copenhagen 5,78455 6,334Christiana_ 2,542 200  2,742
Stockholm 900  _  900
Malmo 1.400  - 1,400NorrkoPng 1.100  1,100Nykoping 400  400Gefle 800  -  800Gothenburg_ 9,694  4,841 14,543Bergen  200  -- 501 700Narva  2,800  2,800Reval    25,631 16,100  4,42: 7,24:. 53,407
Riga  5,375 850  6,225
St. Petersburg_  7,773 4,800    12,573Abo  1,000  1,000Uddervalle 400  400Lisbon 100  100Oporto  18,150  800    18,950Barcelona ____ 71,655 46,748 98,611 5,265 ---- 11,42 4:, 233,749Malaga  4,000  4  4,000Ferrol 400  400
Pasages 200  100  4  300Corunna 200  200Genoa  101,924 78,974 24,111  92,68l 15.94 • 313,632
Naples 900  27,31 103 28.318Leghorn 1,724  1,722Venice  36,406 8,938 5,748  9,714 111 61,404
Trieste  45,331 19.43 15,458  4,001 1,000 85,236Flume  2,044  3,450  1,05(j  0,550
Piraeus  1.00 1,000
Syra  100  1tM  200Philippines 10t 400 500
Colon 260  4  250Champerico- 25  ioq  441
Cent. America_  oi-  25
Buenos Ayres_  40(1  400
Mexico  149 4,392  1  4,541
West Indies_
China  
Japan   •

1.6914  
37.88i 151,961

1,691
189,850

India  500  3  500
Canada  4 108,79 108,796

Total  1870,7092411,..621067,996492,83042,171031,49 1066,0177583,078

a Includes from Port Arthur to Liverpool 48,0247bales and to Bremen 60,476bales. From Corpus Christi, etc., to Mexico, 3,192 bales.
d Includes from Brunswick to Liverpool 71,664 bales, to Manchester 16.043 bales,to Bremen 87,577 bales and to Hamburg 631 bales.
h Includes from Newport News to Liverpool 1,300 bales and to Glasgow 336 bales.
k "Other ports" include from Charleston to Liverpool 10,468 bales and to Bremen34,050 bales; from Mobile to Liverpool 90,420 bales, to Manchester 800 bales, toHavre 78,315 bales, to Bremen 103,932 bales, to Hamburg 6,130 bales; from Pensa-cola to Liverpool 50,557 bales, to Havre 54,912 bales, to Bremen 57,814 bales, toAntwerp 700 bales, to Barcelona 48 bales, to Genoa 7,582 bales, to Venice 600 balesand to Trieste 1,000 bales; from Boston to Liverpool 137,054 bales, to Manchester7,441 bales, to Glasgow 26 bales, to Genoa 7,024 bales and to Halifax. Yarmouth,eze., 5,392 bales; from Baltimore to Liverpool 47,864 bales, to London 600 bales,

to Belfast 700 bales, to Havre 4,551 bales, to Bremen 48,639 bales, to Hamburg 502
bales, tolltotterdam 700 bales, to Antwerp 1,029 bales, to Copenhagen 350 bales,to Gothenburg 4,849 bales, to Ghent 200 bales, to Bergen 600 bales and to Iteval
7,248 bales; from Philadelphia to Liverpool 23,506 bales, to Manchester 15,935 bales,
to Hamburg 6,046 bales, to Rotterdam 5,925 bales, to Antwerp 3,096 bales, to Genoa
1,337 bales and to Naples 103 bales; from Portland, Me., to Liverpool, 1 bale; front
San Francisco to Japan 48,672 bales; from Seattle to Japan 71,443 bales, to Canada
62 bales and to the Philippines 300 bales; from Tacoma to Japan 30,796 bales and
to the Philippines 100 bales; from Portland, Ore., to Japan 1,050 bales; from Detroit
via Montreal to Liverpool 2,110 bales; from Detroit, Port Huron, drc., to Canada by
rail 103,333 bales.

ITEMS ABOUT BANKS, BANKERS AND TRUST CO.'S.
-The public sales of bank stocks this week aggregate 117

shares, of which 60 shares were sold at the Stock Exchange
and the remainder at auction. The transactions in trust
company stocks reach a total of 30 shares. The table be-
low given in our usual form shows the actual sales of New
York City bank stocks made during the week at auction and
at the Stock Exchange. Extensive tables showing the bid
and asked quotations, deposits, surplus, (Ice., of banks and
trust companies in all important cities of the United States
are published monthly in the "Bank and Quotation" Sec-
tion, the September issue of which accompanies to-day's
"Chronicle." Bid and asked quotations for all New York
City bank and trust company stocks are also published weekly
in another department of the paper, and will be found to-
day on page 599 and 600.
Shares. BANKS-New York. Law. High. Close. Last previous sale.
2 Citizens' Cent. Nat. Bank__ - 146 146 146 June 1908- 141 g

*60 Commerce, Nat. Bank of - i683 168 g 168 A Aug. 1908- 1683i
50 Garfield National Bank  284 284 284 Aug. 1908- 290
5 Market (fic Fulton Nat. Bk_ 245 245 245 • July 1908- 246%
TRUST COMPANIES-Ne- wYork.

5 Equitable Trust Co   360 360 360 Oct. 1906- 4503
25 Trust Co. of America  3023 303 303 Aug. 1908- 300

• Sold at the Stock Exchange.

-Business on the New York Stock Exchange has been
suspended until Tuesday next, the Governing Committee
having voted this week to close the Exchange to-day (Satur-
day) as well as on Monday-Labor Day. The New York
Cotton, Produce and Coffee Exchanges dFe likewise closed
for the three days. To-day is also a holiday on the
Philadelphia, Boston, Pittsburgh Baltimore and Chicago
Stock Exchanges.
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—One of the most gratifying occurences of the week in
banking circles was the final payment on the $25,000,000
loan which the Trust Company of America of this city ob-
tained from the associated trust companies last autumn.
Our readers are familiar with the circumstances which
precipitated the severest run known in the history of American
banking, upon the Trust Company of America, during the
October disturbances and the successful efforts this in-
stitution made to withstand it,assisted by the loans advanced
by the associated trust companies. The payment of this
vast sum of money within less than twelve months furnishes
a striking commentary on the company's official adminis-
tration and recuperative power. Edward King, chairman
of the associated trust companies committee and also
the President of the Union Trust Company of New York,
in referring to the company's performance this week, said:
"In view of all the circumstances surroupding the loan, it
has been paid off within a very short time. This has been
due very largely to the ability and untiring energy shown
by Mr. Oakleigh Thorne in his effort to re-establish the
position of his institution. This has now been accom-
plished ." On Monday of this week, in response to the gene-
ral bank call of the State Department, the Trust Company
of America reported total deposits of $20,640,680 and a
cash reserve of $5,272,501—over 25% of deposits. Its
surplus and undivided profits are now $6,261,551;in addition
to a capital of $2,000,000, while aggregate resources amount
to $29,079,194.
—Suit has been instituted against the State Banking

Board of Oklahoma to contest its claim that it may limit
the number of banks a town or city may have. The suits
have been brought on behalf of the Farmers' and Merchants,
Bank of Hinton and the Farmers' Union Bank of Prague.
In the case of the Hinton institution the Board is said to
have refused to grant it a charter on the ground that there
are already enough banks in the town. It is stated that
it also advances a similar reason for its refusal to approve
the list of reserve agents of the Farmers' Union Bank of
Prague, notwithstanding the fact that the bank has obtained
a State charter and paid its assessment of $300 into the
deposit guaranty fund.
The State Banking Board was created under the law pro-

viding for the guartinty of deposits,in which it was recently
held by the Federal authorities that national banks may
not participate. Reports recently, however, have stated
that some of the Federal institutions had decided to organize,
as adjuncts, State banks, through which they would be
able to obtain some of the funds of the State for deposit.
It is now intimated that Governor Haskell will withhold
permission for the organization of such institutions by
national banks, thus forcing the latter either to denational-
ize or be entirely shut off from holding State funds.
The law provides for the assessment of 1% of each bank's

daily average deposits, less the deposits of State funds,
for the preceding year, and in case the fund is depleted
from any cause, special assessments may be levied to keep
the fund to 1% of the total deposits in all the banks. An
assessment of one-half of 1% is said to have been levied
last February and a further assessment of one-tenth of 1%
on the average deposits of all the banks is reported now to
have been made.

—The Cassidy Anti-Bucket Shop Law, which was passed
during the 1908 session of the New York Legislature, be-
came effective on the 1st inst. The bill was printed in
this department in full on July 4. The law prohibits the
purchase or sale, upon credit or margin, of securities or
commodities upon the basis of public market quotations
without intending a bona fide purchase or sale. There
is also a requirement that brokers must furnish, upon
a written request from a customer for whom an order is
executed, a written statement containing the names of
the/persons from whom such securities or commodities
wereibought or to whom they were sold. Corporations
violating the law are liable itda fine of not more than $5,000,
while in the case of an individual the punishment may be
a fine of not more than $1,000 or imprisonment for not
more than five years, or both fine and imprisonment.

'1—Lawrence L. Gillespie, Vice-President of the Equitable
Trust Co. of New York, has left for a trip through the
mining districts of Montana and South Dakota, after which

he will proceed to Denver, Col., to address the Convention
of the American Bankers' Association on Sept. nth.
—The directors of the Lifncoln7iTrust Co. of this city,

have recently elected Breckenridge Carroll, . Assistant
Treasurer. At the close of business August 31 the com-
pany's deposits were $8,009,966 and its cash reserve $3,-
248,149. Under the direction of Alexander S. Webb Jr.,
its new President, the institution's business has been placed
on a substantial basis and its resources strengthened.

—Otto T. Bannard, President of the New York Trust
Co., 26 Broad St., has just returned from a very interesting
vacation trip to the interior of Alaska.
—The hearing in the case of George W. Fitzgerald, who

was arrested on August 23 in connection with the Chicago
Sub-Treasury shortage, was continued on Monday last
until the 9th inst.

—The complete program of the convention of the Ameri-
can Bankers' Association, which will be held at Denver
during the week of September 28, has been issued. Mon-
day and Tuesday, the 28th and 29th inst., as we have
heretofore stated, will be taken up with the meetings of
the Savings Bank, Clearing House and Trust Company
sections, the sessions of the regular convention opening on
Wednesday. The following is the program of the latter:

FIRST DAY (WEDNESDAY).
Convention called to order at 9.30 o'clock a. m. by the President, Col.

J. D. Powers.
Prayer by Right Rev. Charles S. Olmstead, Episcopal Bishop of Colorado.
Addresses 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.
Corey% top

 
Addresses of Welcome and Annual Address by the President.

s.
Annual report of the Secretary. Fred. E. Farnsworth.
Annual report of the Treasurer, A. A. Crane.
Report of the Auditing Committee.
Report of the Executive Council by the Chairman. Lewis E. Pierson.
Report of the Protective Committee.
Report of the Committee on Uniform Laws by the Chairman, Edward

D. Keys.
Report of the American Institute of Banking by the Chairman, Joseph

Chapman Jr.
Report of the Committee on Bills of Lading by the Chairman, Lewis

E. Pierson.
Report of Standing Law Committee by the Chairman, William J. Field.
Report of Committee on Express Companies by the Chairman, Fred.

I. Kent.
Report of the Federal Legislative Committee by the Chairman, Arthur

Itcynolds.
Two O'clock.

Report of Committee on Uniform Stationery and Tints by the Chair-
man, John Schutte, President Manitowoc Savings Bank, Manitowoc, Wis.
Report of Committee on Voucher Checks by the Chairman, Clay R.

Hollister, Cashier Old National Bank, Grand Rapids, Mich.
Report of Committee on Credit Information by William A. Law, Vice-

President Merchants National Bank, Philadelphia.
Report of Committee on Amendments to Constitution by the Chairman,

F. 0. Watts, President First National Bank, Nashville, Tenn.

Three O'clock.
Address by B. E. Walker, President The Canadian Bank of Commerce,

Toronto, Ont.—"Abnormal Features of American Banking."
Address by Woodrow Wilson, President Princeton University, Prince-

ton, N. J.—"The Banker and the Nation."
Practical Banking Questions.

SECOND DAY (THURSDAY).
Convention called to order at 9.30 o'clock a. m. by the President, col.

J. D. Powers.
Prayer by Rev. Robert F. Coyle, D.D., Pastor Central Presbyterian

Church.
Announcements.
Report of the Currency Commission.
Discussion of the report of the Currency Commission and the Currency.

In which delegates are invited to participate.
Twelve O'clock.

Address by Alexander Gilbert, President the New York Clearing-House
Association and President Market ec Fulton National Bank, New York.

Two O'clock.
Roll-call of Vice-Presidents.

3:30 O'clock.
Address.
Unfinished business.
Report of Committee on Nominations. Elections.
Installation of _Officers elected.
Adjournment.

There is to be no business session on Friday, the entire
day being devoted to a trip over the Moffat Road. The
other ntertainment features will include a banquet to the
Executive Council tendered by the bankers of Denver,
on Monday evening; a reception at the El Jebel Temple
on Wednesday evening and an automobile ride for the
visiting ladies on Thursday afternoon.
For the Savings Bank Section, which will meet on

Monday, the following program has been arranged!
MONDAY. SEPTEMBER 28.

Meeting called to order by President Teter at 10 a. m.
Prayer by Rev. Louis Albert Banks, D.D., Pastor Trinity Methodist

Episcopal Church, Denver.
Address of Welcome by W. T. Ravenscroft, President Federal State

Savings Bank. Denver.
Annual address by the President.
Report of Chairman of Executive Committee.
Report of Secretary.
Report of Committee on Uniform Laws.
Report of Committee on Auditing.
Report of Committee on Revision of the Constitution.
Address by Hon. Pierre Jay. Bank Commissioner of Massachusetts, on

"The Proper Treatment of Savings Deposits when taken by State Banks
and Trust Companies."
Address by John C. Griswold, Secretary Excelsior Savings Bank, New

York, on "The Effect of the Recent Panic on the Eastern Mutual Savings
Banks.;
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Report of Committee on Postal Savings Banks.
Open Discussion.
Nominations and elections.
Inst nation of officers elected.
Adjournment.

The order of proceedings of the Trust Company Section
is to be as follows:

TUESDAY, SEPTEMBER 29.
Meeting to be called to order by the President of the Section at 10 a. mPrayer by Rev. Frank T. Bayley, D.D., Pastor Plymo uth CongregationaChurch. Denver.
Address of Welcome on behalf of the State of Colorado an' City ofDenver by His Excellency, Henry A. Buchtel, Governor of Colorado.Address of Welcome on behalf of Trust Companies by William E. Hughes,President Continental Trust Company, Denver.
Reply to addresses of Welcome and annual address of the Presidentby Philip S. Babcock.
Secretary's report by James R. Branch.
Report of Executive Committee, by H. P. McIntosh. Chairman.Report of Committee on Protective Laws by Lynn H. Dinkins, Chairman.Address, "The Trust Company—A Necessity", by Breck nridge Jones.President Mississippi V lley Trust Company. St. Louis.
Address, "Radicalism vs. Conservatism", by F. H. Fries, PresidentWachovia Loan & Trust Company, Winston-Salem, N. C.
Address, "New York City Trust Companies under Present Legislation",

by Lawrence L. Gillespie, Vice-President Equit ble Trust Company of
New York.

Address, "Securities Held in Trust, Methods for the Control and Safe-

raralocolf, .T,pruemst f,sof &elf Ithnedlfruo rstharmPpraonpyeroiAromeuglangir'ewbyyJoorskeph

Topics for Discussion.
Brief addresses by' Vice-Presidents of various States, including amongthe topics discussed by them any new banking and trust company lawsrecently enacted in their respective States.
Discussion by officers of various trust companies, presenting their views

on "What lesson • for the Trust Companies were Revealed in the 1907Panic "
Election and installation of officers.
Unfinished business.

The Clearing-House Section, which will hold its meeting
in the afternoon of Monday, September 28, will present
the following program:

Call to order—President Aug. Blum.
Roll-call.
Report—Secretary Fred. E. Farnsworth.
Report—C airman ExecutiveCommittee, Sol. Wexler.
Action on Recommendations of the Executive Committee.
Addresses.
Call of cities represented.
Election and Installation of officers for the ensuing year.
Adjournment.

r On Wednesday September 30, at 4 o'clockithe Organ-
ization of Secretaries of State Bankers' Associations, will
meet, its proceedings being as follows:

WEDNESDAY. SEPTEMBER 30.
Call to order—President S. B. Rankin.
Roll-call.'',• •
Regrets. .47
Annual address of the President.
Report of the Secretary and Treasurer.
Brief addresses,by‘members.

n u ecs aOsn .
Election and[installatIon of officers for ensuing year.
Adjournment.

The headquarters of the convention will be at the Brown
Palace Hotel. The Local Committee on Arrangements
at Denver has established offices at 533-534 Majestic Build-
ing, with J. H. Fesler as Secretary, to whom communications
concerning hotel accommodations may be directed.
—The banking firm of Speyer & Co. of this city is now

represented on the New York Stock Exchange by Henry
Ruhlender, who has secured the membership of the late
H. J. Faulkner. Gordonyacdonald, formerly the Exchange
member of Speyer & Co., died on the 14th ult.
—The stockholders of the Colonial Bank of this city will

hold a special meeting on the 9th inst. to vote on the pro-
position to inerease the capital from $100,000 to $400,000.
—Charles E. Littlefield, ex-member of the House of

Representatives,was:appointed temporary receiver in bank-
ruptcy for the firm of A. 0. Brown & Co. of this city on
Saturday lastrand assumed charge of its affairs on Monday.
It is stated that the -appointment of Mr. Littlefield as per-
manent receiver:will be opposed by a creditors' committee
which is said to be in process of organization.
—The stockholders of the Twenty-third Ward Bank,

135th Street:And,-.3d Avenue, are to meet on the 22d inst.
to act on the proposition:to:increase the capital from $400,000
to $200,000.
—Frank B. French, heretofore Cashier of the Twelfth

Ward Bank of this city, has been elected President of the
Institution, to succeed Thomas Simpson, who, with three
of the directors, resigned in July last. The vacancies in
the directorate were filled at the time of the resignations.
James B.Iverson has been chosen to the cashiersnip of the bank.
—Notice has been issued to the stockholders of the

Flatbush Trust Company of Brooklyn Borough of a special
meeting to be held on the 21st to consider the proposition
to increase the capital from $200,000 to $300,000. The
new stock will be allotted to the present stockholders at par,
in proportion to their present holdings.
—John Dohse, Second Vice-President of the Terminal

Bank of Brooklyn Borough, died on Thursday. He was
fifty-two years of age.

—The Merchants' National Bank of Jersey City, N. J.,
organized during the summer, began business on Monday
in temporary quarters at 395 Central Avenue. The in-
stitution has been formed with a capital of $200,000, of
which $100,000 has already been paid in. Its officers are
Dr. 0. H. Albanesius, President; Edward Hoos and Solomon
M. Schatzkin, Vice-Presidents, and George S. Fagan, Cashier.
The bank's permanent location will be at Bowers Street and
Central Avenue, where it will shortly begin work on the
construction of a new building.
—W. F. Polk has succeeded E. W. Greenman as Cashier

of the National City Bank of Troy, N. Y. Mr. E. F.Bullard
has become Assistant Cashier.
—The National Traders' Bank of Portland, Me., capital

$200,000, was recently merged with the Fidelity Trust
Company of that city.
—William B. Vrooman has been appointed Assistant

Secretary and Treasurer of the People's Trust Company
of Philadelphia.

—The Central National Bank of Philadelphia will shortly
occupy its magnificent new banking quarters on the ground
floor of the new Lafayette Building, corner of Fifth and
Chestnut Streets. The location is one of the finest business
sites in the city; and the banking rooms are provided with
every convenience to take care of the bank's increasing
business. This institution is noted for its large surplus
and undivided profits in proportion to its capital of $750,000,
the bank now reporting $2,960,000 surplus and undivided
profits—all earned. Furthermore, the bank has paid
continuous annual dividends of 10 to 15%, a total of $3,-
735,000 having been distributed in dividends. Its deposits
are now about $15,000,000. William T. Elliott is at the
head of the institution, the other officials being William
Post, Cashier; William Y. Conrad, Assistant Cashier, and
Antrim H. Jones, 2d Assistant Cashier.
—Horace T. Potts, formerly President of the Consoli-

dation National Bank of Philadelphia, merged with the
Union National some months ago, has been elected a Vice-
President of the Union Trust Company of that city.
—Thomas Wightman, Vice-President of three Pittsburgh

financial institutions, namely, the First National Bank,
the People's Savings Bank and the Safe Deposit & Trust
Company, died on Tuesday at the age of ninety years.
Mr. Wightman was a pioneer in the manufacture of glass,
and at his death was a stockholder and director in the Ameri-
can Window Glass Co., which some years ago took over the
business of the Thomas Wightman Glass Company.
—The First National Bank of Pittsburgh has removed

from Fifth Avenue and Wood Street to temporary quarters
at 242 Fifth Avenue, pending the erection of a new building
at its old location. It is the purpose of the bank to put up
a structure of five stories at the present time, but the found-
ations will be such as to provide for an extension to a twenty-
five-story building, if one of this size be considered advisable
in the future.

—The annual meeting of the Maryland Bankers' Associa-
tion is to be held at the Belvedere, Baltimore, on the 16th,
17th and 18th inst. It is reported that one of the principal
matters for consideration at the convention will be the
amendment of the State banking laws, the bankers being
particularly anxious to secure the enactment of measures
for the proper supervision and regulation of State institutions
and the maintenance of specified reserves by trust companies.
Addresses will be delivered at the convention by W. F. King,
Cashier of the Pocomoke City National Bank, Pocomoke
City, Md.; Charles N. Evans, Cashier of the Southern Na-
tional Bank of Wilmington, N. C.; F. 0. Watts, President of
the First National Bank of Nashville, and Clark Williams,
New York State Superintendent of Banks.
—B. B. Seymour, the new Ohio State Superintendent of

Banks appointed in July under the Thomas Banking Bill
passed at the late session of the Legislature, has issued hia
first call for a report from the State banks and trust com-
panies of Ohio, a statement having been asked for under
date of August 18. The requirements of the new law were
referred to in the "Chronicle" of August 1.
—The United Banking & Savings Company of Cleveland,

Ohio, has increased its capital from $400,000 to $500,000
through the d ecla ration:onguly,-23,ofia,:sto &pi vid end3ofj25% •
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-The First National Bank of Niles, Ohio, was closed

on .the 3d inst., this course, according to an announcement

by the President, having been taken by *order of the board

of directors pending the action of the Comptroller of the

Currency. P. Tillinghast has been appointed receiver.

In its statement to the Comptroller under date of July 15

the bank reported a capital of $300,000, deposits of $613,654

and total resources of $1,384,625.

-Ambrose A. Moody has been elected President of the

Commercial Savings Bank of Toledo, Ohio, to succeed David

Harpster, resigned.

-The State Bank of St. Paul was closed on the 28th ult.

by the State Bank Examiner, following, it is stated, the

refusal of its Clearing-House representative to continue

clearing for it. The Citizens' Savings Bank, which is affilia

ted with the State Bank, also suspended at the same time.

The two institutions were closed earlier in the year, from

Jan. 20 to Feb. 24, the State Bank having then, it was

reported, been unable to secure the Clearing-House assistance

asked for. To effect its re-opening, an assessment of 100%

as levied on the shareholders.

-At their meeting on Aug. 29, the stockholders of the

Foreman Bros. Banking Co. of Chicago unanimously ratified

the proposition to increase the capital from $500,000 to

$1,000,000. The new stock was issued at par ($100) under

date of the 1st inst, having all been subscribed for by the

existing shareholders. The institution is shortly to move

to the quarters formerly occupied by the Chicago Stock

Exchange. John Terborgh was appointed Assistant Cashier

of the bank at a meeting of the directors on Saturday last.

-The application to organize the Commonwealth National
Bank of St. Louis, which is to be affiliated with the Common-

wealth Trust Co., was approved by the Comptroller of the
Currency on Aug. 24. Particulars regarding the proposed
institution were given in these columns July 25.

-It is reported that the State Bank of Kentucky at
Owensboro, Ky., has gone into liquidation,* its liabilities
being assumed by the Mechanics' Bank & Trust Co. The
arrangement, it is stated, was made at a meeting of the

Owensboro Clearing-House Association.

-J. E. Turner, Vice-President of the Exchange National

Bank, Fitzgerald, Ga., and Col. D. B. Jay, Counsel for the

First National Bank of Fitzgerald, lately visited New York

City,' calling on local banks. They returned to Fitzgerald

on August 20. Mr. Turner has just been elected Vice-

President of the Exchange National Bank. He was for-

merly Assistant Cashier of the First National Bank of

Fitzgerald and later Cashier of the Home Savings Bank of

that town; in February last the Home Savings Bank was

absorbed by the First National Bank, and Mr. Turner was

made Cashier of the latter institution, which position he

held until his election a few days ago to the vice-presidency

of the Exchange National Bank.

-The details of a consolidation which is proposed between

the Colonial Bank & Trust Company and the Cosmopolitan

Bank & Trust Company of New Orleans will be offered

for ratification at meetings of the shareholders of the re-
spective institutions on September 29. The consolidation

is to be effected under the name of the Mercantile Bank &

Trust Company, and the new organization will have a

capital and surplus combined of $450,000. The arrange-

ment provides for the sale to the latter of $200,000 of the

assets of the Colonial Bank & Trust Company in exchange
for 1,600 shares (par $100, surplus $25) of the proposed
company, and the sale of $250,000 of the assets of the Cos-
mopolitan Bank & Trust in exchange for 2,000 shares of
the continuing institution. The remainder of the assets

in each case will be liquidated. The Colonial began busi-
ness in February 1906; it has a paid-in capital of $240,000,
surplus and profits of about $83,000 and deposits in the
neighborhood of $270,000; the Cosmopolitan commenced
business in March 1906; it has $600,000 capital, surplus

and profits of about $165,000 and deposits of about $262,000.

-The directors of the First National Bank of Houston,

Tex., have taken action toward increasing the capital of
their institution from $500,000 to $1,000,000, and will
shortly place the proposition before the stockholders for

ratification. The bank LB soon to begin the erection of an

addition to its present building, having secured adjoining
property by the purchase, at a cost of $60,000, of the building
owned by the private bank of T. W. House (which assigned
last October) and that of the Merchants' National Bauk, for
which it pays $58,750.

-N. Blackstock and W. H.:Babcock, receivers of the West
Side Bank of Los Angeles, have been authorized to pay a
dividend of 10% to the creditors of the defunct institution.
The bank was taken in charge of by the State Bank Commis-
sioners last December, and on Feb. 11 Messrs. Blackstock
and Babcock were appointed receivers.

Canadian Bank Clearings.-The Clearings of the Canadian
banks for the month of August 1908 show a decrease over
the same month of 1907 of 11.1% and for the eight months
the loss reaches 11.0%.

Clearings at
August. Eight Months.

1908. 1907.
Inc. or
Dec. 1908. 1907.

Inc. or
Dec.

Canada- $ $ % 3 3 %
if ontreal  121.677.231 137.507.656-1.5 914.974,900 1.017.187.203-10.0
roronto  91,688.602 95.410,355 -3.9 706.528,101 825.251.305-14.4
Winnipeg 36,938.567 48,827.934 -24.3 331.156,728 373,122.404 -11.2
Vancouver 15.483,153 17.528.199-11.7 113.641,951 122.166,473 -6.9
)ttawa  13.158.81 13,371,590 -1.6 119,228.805 102.466.721 -3.2
/uebec 9.518,792 9,342,037 +1.9 70.414.808 67.352.628 +4.5
Halifax  7.45 .570 8.611.253-13.5 59,4 6.751 61.555,271 -3.3
Hamilton 5.496.598 7.162,365 -23.. 45.963,313 58.077,927 -20.8
it. John 5.752.073 5,992.793 -4.0 41.354,980 43.890,875 -15.8
Dalgary  5.226.567 5.900,541 -11.4 37,379,999 46.762.859-20.1
London 4.321.449 5.631.007 -23.3 37,423.842 44.158,499-15.3
Victoria  4.259.231 5.026,571 -15.3 35,985,190 36,211.304 -0.6
Edmonton 3 032,455 4.003.995 -24.2 23,573.998 30,931.760 -23.8

Total Canada 324.0 2.099 364.316,296 -11.1 2.517,1.3.368 2.829.135,219 -11.0

The clearings for tile week ellulug /Au. Z9 M...., 
factory comparison comparison with the same week of 1907, the increase
in the aggregate having been 19.0%.

Clearings at-
Week ending August 29.

1908. 1907.
Inc. or
Dec. 1906. 1905.

Canada-
Montreal  30.156,435 29,248,746 +3.1 26,322.287 22.305.307
Toronto 21,608.252 18.715.200 +15.5 15.072.554 17.592.412
Winnipeg  8.697.700 10.720.808 -18.9 8.204.575 5.381.406
Vancouver  3.691.403 3.949,239 -6.5 2.521.781 1.768.233
Ottawa 3.901.028 2,903.817 +34.4 2,185.637 2.003,507
Quebec  1.982.766 1.910.768 +3.8 1.665.212 1.518.425
Halifax  1.540.119 1.732. 61 -11.1 1.610.000 1.591.663
Hamilton  1.196.913 1,318,017 -9.2 1.283.981 1.157.240
St.sJohn  1.225.041 1.289.747 -5 0 1.142.198 916.707
Calgary  1.219.360 1.193.429 +2.2 890.649  
London  847.735 944.715 -10.2 891.909 789.283
Victoria 980,880 1.000.249 -1.9 1.003.342 757.318
Edmonton  607.299 659.488 -7.9 719.444  

Total Canada 77.654,931 75.586.386 +2.7 63.513,769 55.781.501

Clearings by Telegraph-sales of Stocks, Bonds, dm.-
The subjoined table, covering clearings for the current week,
usually appears on the first page of each issue, but on account
of the length of the other tables is crowded out once a month.
The figures are received by telegraph from other leading cities.
It will be observed that, as compared with the corresponding
week of 1907, there is an increase in the aggregate of 16.7%.
So far as the individual cities are concerned, New York ex-
hibits a gain of 39%; Boston, 16.9%; Philadelphia, 6.3%;
Chicago, 5.8%, and St. Louis, 21.6%. Baltimore records a
loss of 3.9% and New Orleans 16.4%. The occurrence of
the Labor Day holiday in the week last year accounts largely
for the gain now shown.

Clearings-Returns by Telegraph Sept. 5. 1908. 1907. %

New York  $1.355.789.857 3975,765.042 +39.0
Boston  110.439,607 94.456.583 +18.9
Philadelphia  108.308.134 101,846.340 +6.3
Baltimore 21.769.918 22.643.952 -3.9
Chicago  190.624.990 180.241,905 +5.8
St. Louis 63.413.652 50.485.536 +21.6
New Orleans 8,453.618 10.116.088 -16.4

seven cities. 5 days 31.858.799.776 11.435.155.446 +29.7
Other cities. 5 days 332.117,428 365,419.247 -9.1

Total all cities. 5 days 12,190,917.204 $1.800.574.693 +21.7
All cities. 1 day 400.207,619 419.983,230 -4.7

Total all cities for week 32.591,124.823 32.220.557.923 +16.7

Our usual monthly detailed statement of transactions on
the various New York Exchanges is appended. The results.
for the eight months of 1908 and 1907 are given below:

Descrip-
lion.

Eight Months 1908. Right Months 1907.

Par Value
or Quantity.

Actual
Value.

Aver.
Pr ice

Par Value
or Quantity.

Actual
Value.

Aver.

(Si:.Stk 117.388.266 144.567.50
1 Val .110303.827.20038.214.217.610 79.7$12445.594.800$11331.470.500 91.2

RR .bonds 3539.263.200 $458.946.394 85.1 1257,897.900 3238.379.314 92.4
Govt brie 1459.620 3502.182 109.3 3508.300 3564.485111.1
State Ws_ $67.325.500 $70.063.456 104.1 333.184.600 330,149.772 90.9
Bank slim 3161.900 $310.351 191.7 1222.900 3455.784204.5

Total_ _ 310911.03742038,744.039.993 80.1$12737,408 500$11601.019.855 91.2J
Orion. 322.071,750 326.177.110101.3 427.131,950 397.216.220 93c.

Tot. value $9.070.217.103 511998.236.075

The volume of transactions in share properties on the
New York Stock Exchange each month since Jan. 1 1908
and 1907_is indicated in the fo11owing;i1d,14 :AA
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SALES OF STOCK AT THE NEW YORK STOCK EXCHANGE.

M'th
1908. 1907.

Number
of

Shares.

Values. Number
of

Shares.

Values.

Par. Actual. Par. Actual.___-_----
$ $ $ $16.594,895 .396.403,800 1,015,764,111 22,702,7601,948,477,9251,854,950,9309,839,706 833,199,900 609.986,418 16.470,972 1,318,394,8001,241,478,64915,939,2551 .387,712,725 1,014,698,43732,208.5252,787,043,4502,609,820,422-

42.373,856 .617.316,9252,040,448,96671,382,2576,053,916.1753,706,250,00111,648,123, .024.180,450 782,948,47919,235,652 1,686,695,950 1,508,967,41320.975,02 ,855,881,050 1,470,479,816 15,827,245 1,346,719,4751.204,698.4179,652,437 857.496,500 771,664.685 9,749.415 826,398,975 740,089,460---
42,275,582..737,558,0003,025,092,98044,812,3123,859,819,4003,453,755,290
84,649.438 .354,874,4255,665.541,946116194 5699,913.730,5759.160,005,29113,857,5631,249,522,675 064,260,481 12,811,359 1,191,219,600 990,994,60018.881.265 1.699,430,100 1,584.406.18315.561.583 1.390.644.625 1.180.470.eno

Jan.
Feb _
Mch_

Istqr
April
May
June

2d q

6 m'
July
Aug.

The following complation covers the clearings by monthssince Jan. 1:
MONTHLY CLEARINGS.

month.

Jan --
Feb --
Mch -

let qr_
April .
May - -
June _

2d qu_

6 mos-
July_ _
Aug __

Clearings, Total All. Clearings Outside New York.
1908. 1907.

11,359,308.232
8,756,701,857
9,777,937.943

15,054,655,406
11,823,958,790
14.657,900,282

29,893,998,032
9,764,431,794
10.858.707,179
9,825,771.157

30,448,910.080

60,342,858,112
11.071,981.347
10,248,695,249

41,536,514,428
12,661.631,615
12,406,704.867
11.159,390,575

--24.5
--25.9
--33.3

-28 0
-22.8
-12.5
-12.0

36,227,727,057-15.9

77,764,241.985
12,372,028,084
11,656,453,589

-22.4
-10.5
-11.3

1908.

4,609.033,277
3,860,671,029
4,276,897,609

l2.746.601,908
4,276,857,436
4,188.873,348
4,171,911.240

12,637,642,024

1907.

5,416,984,522
4.492,448,969
5,095.622,479

15,005,055,965
4,994,103,001
5.071,850,921
4,790,217.610

14,856,171,532

25,384.243,932
14.453,8 ;9.588
4,023,581.641

20.861,227,407
65,060,265,679
4,665 963.099

--14.6
--14.1
--16.1

--15.1
--14.4
--17.4
--12.9

-15.0

-15.0
-12.0
-13.8

evairontrcial anti pliscellanerats4enis
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:
London.

Week ending Sept. 4. Sat.
Silver, per oz d  2331
Consols, new, 2% per cents- 86%
For account  86%

French Rentes (in Paris). tr_ 06.65
Russian Imperial 9s  8 

do do New 5s--------
Amalgamated Copper Co_ _ _ _ 8234
S Anaconda Mining Co  10 10 10 10
Atchison Topeka & Santa Fe. 933 94% 93% 93%

Preferred  97% 97% 98 98
Baltimore & Ohio  98 98 983j 98%

Preferred  86% 86% 86% 86%
Canadian Pacific 177% 178% 177% 178%
Chesapeake & Ohio  43 43% 44% 44
Chicago Great Western  634 63.4 63 6%
Chicago Milwaukee &St Pau114831 149 198% 149
Denver & Rio Grande, com  2734 2734 28 28

Preferred  6834 6734 6734 67
Erie, common  24% 29% 24% 2634

First Preferred  4034 41 40% 42
Second Preferred  31 30 30 32

Illinois Central 143 143% 144 14634
Louisville & Nashville 113 11234 112% 112%
Mexican Central  17 17)4 17 17
Missouri Kans. & Tex„ coin_ 33 33% 33 335

Preferred  67 67 67 67
National RR of Mexico  47 48 49 51
N Y Central & Hudson River109 108% 108% 108%
N Y Ontario & Western_ _ _ _ 44% 44% 43% 49%
Norfolk & Western, common 761% 76% 7734 78

Preferred  83 83 82 82
Northern Pacific 148 148 14734 148%
a Pennsylvania  645% 6434 6431 64%a Reading Company  66% 66% 6631 668%a First Preferred  45 4 45 45 4434
a Second Preferred  45 45 45 4434

Rock Island Company  1834 18 18 18%Southern Pacific 106% 1093.4 109% 112
Southern Ry., common  2034 20% 19% 20%

Preferred  4934 51 51 51
Union Pacific, common 167% 168% 168 16934

Preferred  89 89 89 89%US Steel Corp, common  4834 49 48 4834Preferred 113 11534 114% 1143.4Wabash  1231 12% 12% 13
Preferred  2731 27 2731 2734Extended 4s  61 61 61 6034

a Price per sabre. S £ sterling. c For October account.

Mon. Tues. Wed. Thurs. Frt.
2334 23% 23 9-16 23% 23%
86 5-16 86 5-16 85 13-16 85 11-16 85 9-16c86 7-16 86 7-16 85 15-16 85 13-16 85 11-16

87% 8734 87% 8731 87%9734 - --

96.95 96.85 9_75 997634.6234 9796;85

8334 83% 8331 82 79
9% 9%
92% 91%
98 9734
99% 9831

1787
834 
 1787831

44 42%

1496.1 147634
27% 27%
67 67
2531 26%
413413402  415413401

111% 11134
17 16%
32% 32%
67 66
51 5034
108% 10734
9331 43
77% 76
82 • 82
14734 196
64% 64
6634 66
44% 4434
44% 44%
18 173411

111 11131
20% 20%
51% 51
167% 168
89% 89
47% 47%
113% 113%
13 12%
2731 27
61 6034

•

Auction Sales.-Among other securities the following, notregularly dealt in at the Board, were recently sold at auction:By Messrs: Adrian H. Muller & Son:
Stocks.

20 Gas Engine & Power Co.
& Chas. L. Seabury.
consol  •  47

25 Trust Co. of Amer_ _302 34-3 03
5 Equitable Trust Co 3605 Market 'Sc Fulton N. B.. _245
10 Cosmopolitan Fire Insur.IN.I Co. of N Y 106

250 Gem Realty Co $4,316
50 Garfield National Bank_ _284

4,167 San Gregorlo Mln. & Ry.
Co $7 lot

Stocks.
2 Citizens Cent. Nat. Bk_ -146
40 Det. Tol. & Ironton Ry.

2d pref  354
Bonds.

$1,000 Dawson Ry. & Coal Co.
1st 5s, 1951, J. & J- - -00 & int.$1,550 Atlantic Mutual Ins. Co.
scrip of 1008 105

$5,000 Mason City & Ft. Dodge
RR. 1st 4s, 1955  80

$500 Det. Tol. & Ironton Hy.
consol. 4345, scrip  3034

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

Name of Company.
Per
Cent.

When
Payable.

Railroads (Steam)
Alabama & Vicksburg 
Atlantic Coast Line Co..Conn. (quar.)_.
Boston & Albany (guar.) 
eston & Mains, common (guar.) (No.172)

2 •
2
1%

Aug. 31
Sept. 10
Sept. 30
Oct. 1

Books Closed.
Days Inclusive.

Holders of rec. Aug, 31
Sep.. 1 to Sept. 9
Holders of rec. Aug. 29
Holders of rec. Sept. 4

Name of Company.
Per
Cent.

When Books Closed.
Payable. Days Inclusive.

Railroads (Steam) Concluded.
Canadian Pacific, common 
Common (extra) 
Preferred  

Chicago & East. Ills., pref. (guar.) 
Chic Mew. & St. Paul, corn :old pret__ _
Chicago & North Western, pref. (guar.)...
Delaware & Hudson Co. (guar.) 
Evansville &Terre Haute  
Interbarough Rwid Transit (guar.) 
Minneap. St. P. & S. S. M.. com.(No.11)

Preferred (No. 11) 
N. Y. Lackawanna & West., guar. (guar.).
New York & Harlem, corn, and pre; 
Pius. Ft. Wayne & Chic., reg. guar. (gu.).

Special guaranteed (guar.) 
Pitts. Youngs. & Ashtab., corn. and pref..
Reading Company, first preferred 
Southern Pacific (quar.) (No. 8) 
Union Pacific. corn. (guar.) 

Preferred
Utica & Black River, guaranteed 
West Jersey & Seashore 

Street & Llectric Railways.
American Railways (guar.) 
Chicago City By. (guar.) 
Chippewa ValleyRy. dc Lt., pre/. (guar.)._
Galveston-Houston Elec. Co., pf. (No. 3)
Louisville Traction, common (guar.)._

Preferred 
Northern Ohio Traction & Light (guar.) _
Phitaaelphict Traction 
Seattle Electric Co.. pref. (No. 16) 
Twin City R.T., Minneap., pf. (guar.).

Trust Companies.
Fifth Avenue (Var.) 

Miscellaneous.
Amer. Beet Sugar, pie!. (guar.) (No. 37).
American Can, pie!. (guar.)  
American Caramel, pref. (guar.) 
Amer. Car & Fdry., corn. (guar.) (No. 24).

Preferred (guar.) (No. 3s)  
American Chicle, common (monthly).-
Common (extra) 

American Express (guar) 
American Pipe Manufacturing (guar.)._
American It,ullator, common 
Amer. Smelt. & Rfg. ,com. (qu.) (No. 20).

Preferred (guar.) (No. 37) 
Amer. Snuff, corn. (guar.) 

Preferred (guar.) 
Amer. Sugar Rfg.. corn. & pref. (guar.)
American Tobacco. pie!. (guar.)  
Borden's Condensed Milk, pref. (guar)._
Brill (.1. G.). common (attar.) 
Calumet & Hecla Mining (guar.)  
Cambria Iron 
Canadian Gent Elec., Ltd. corn. (guar.) _ _

Preferred  
Celluloid Company (guar.) 
Con rat Leather, preferred (guar.) 
Chic. June. &Un. Stk. Yds., cont. (guar.)
Preferred (guar.) 

Childs Company, common (guar.)._
Preferred (guar.) 

Consolidated Cotton Duck, preferred  
Consolidated G•ts of New York (guar.). _ _
Diamond Match (guar.) 
Dominion Coal, Ltd., common (guar.)._ _ _
du Pont (E. I.) de NemourPowd.,com.(q)

Preferred (guar.) 
Eastman Kodak, common (Quar.) 
Common (extra) 
Preferred (quarterly) 

Federal mining & Smelting, pref. (guar.)
General Electric (guar.)  
Guggenheim Exploration (guar.) (No. 23).
International Silver, pref. (guar.) 
Laclede Gas Light, common (guar.)._ _
Mackay Companies, corn, and pref. (qu.)
Mich. State 'let. pref (qu.) (No. 19)
National Biscuit. corn. (guar.) (No. 40)Preferred (qua?.) (No. 42) 
Nat. Enam. & StPg., Pref. ((111.) (No. 39)National Lead, common (guar.) (No. 19)

Preferred (quar.) (No. Si) 
New England Cotton Yarn, corn. (guar.).
Niles-Bement-Pond, common (guar .) 
Quaker Oats, common (guar.) 
Common (extra) 

Quincy Mining (guar.)  
Railway Steel-Spring. Preferred (guar.).-Rubber Goods Mfg.. Pref. (guar.) (No. 38).
Safety Car Heat .& Lig. (oar.) 
Sears, Roebuck & Co., pref. (guar.)...
Standard 011 (guar.) 
Stoth & Co. (guar.) 
United Bank Note Corp.. pref. (guar.).
United States Leather. pref. (gum.) 
United States Printing of Ohio (guar.).-
U. S. Steel Corp.. com.(gu.) (No. 19)_
Utah Copper (No. 1) 

3 Sept. 30
34 Sept. 30
2 r/ct.
1% Oct. 1
334 Oct. 20
2 Oct. 1
231 Sept. 15

254 m Oct. 15
231 Oct. 1
3 Oct. 15
334 Oct. 15
134 Oct. 1
2 Oct. 1134 Oct. 6
134 Oct. 1
334 Sept. 25
2b Sept. 10
134 set. 1
2% Oct. 1
2 Oct. 1
334 Sept. 30
2 pt. 15
134 Sept. 15134 Sept. 30
134 Sept. 1
3 Sept. 15
1 Set. 1
2% Oct. 1
311 Sept. 15

$2 Oct. 1
$3 Oct. 1
134 Oct. 1

3 Sept. 30

1% Oct. 1
1% Oct. 1
2 Oct. 1
34 Oct. 1
1% Oct. 1
1 Sept. 21
1 Sept. 21
3 Oct. 1
2 Oct. 1
1 Sept. 30
1 Oct. 15
1% Oct. 1
4 Oct. 1
134 Oct. 1
1% Oct. 2
1% Oct. 1
1% Sept. 15
% Sept. 15
$5 Sept. 29
2 Oct. 1
134 Oct. 1
3% Oct. 1
134 Oct. 1
134 Oct.
2 Oct. 1
134 Oct. 1
154 Sept. 10
131 Sept. 10
2 Oct.
1 Sept. 10
234 Sept. 15
1 Oct. 1
131 Sept. 15
131 Oct 26
2% Oct. 1
234 Oct. 1
1% Oct. 1
134 Sept. 15
2 Oct. 15
234 Oct. 1
1 Oct. 1
131 Sept. 15
1 Oct. 1
1% Nov. 2
1% Oct. 15
1% Aug. 31
MI Sept. 30
1% Oct. 1
1% Sept. 15
134h Oct. 1
154 Sept. 19
134 Oct. 15
34 Oct. 15

$1 Sept. 14
131 Sept. 21
134 Sept. 15
2 Oct. 1
1% Oct. 1
6 Sept. 15
1% Oct. 6
1% Oct. 1
1% Oct. 1

1 6-16 Oct. 1
34 Sept. 30

50e. Sept. 30

Sept. 2 to Oct. 7
Sept. 2 to Oct. 7
4ent, 2 to Oct. 7
olders of rec. Sept. 15

Holders of rec. Aug. 19
elders of rec. Sept. 15

Holders of rec. Aug 25
elders of rec. Sept. 15
ept. 15 to Sept. 30

Holders of rec. Sep t.25
Holders of rec. Sept. 25
olders of rec. Sep.15a
olders of rec. Sept. 15
pt. 12 to Oct. 6

ept. 16 to Oct. 1
chatters of rec. Sept. 15
Holders of rec. Aug. 24

Sept. 15 to Oct. 13
'ept. 15 to Oct. 13
Holders of rec. Sept. 15
elders of rec. Sept. 4

Holders of ree. Aug. 28
Holders of rec. Sept. 14
Holders of rec. Aug. 31
Holders of rec. Sept. 5
Sept. 11 to Oct. 1
Sept. 11 to Oct. 1
Holders of rec. Sept. 1
Sept. 6 to Sept. 30
Holders of rec. Sept. 10
Holders of rec. Sept. 16

Holders of rec. Sept. 29

Holders of rec. Sept. 19
Holders of rec. Sept.16a
Sept. 11 to Oc . 1
Sept. 12 to Sept. 20
Sept. 12 to Sept. 20
ept. 16 to Sept. 21

Sept. 16 to Sept. 21
Holders of rec. Aug 31a
olders of rec. Sept. 15

sent. 24 to Sept. 30
Sept. 26 to Oct. 1
ept. 12 to Sept. 17
Holders of rec. Sept. 12
Holders of rec. Sept. 12
Sept. 3 to Oct. 2
Holders of rec. Sept. 15
Sept. 6 to Sept. 15
4.14.12 to Sept. 14
Holders of rec. Sept. 3
Holders of rec.Sept.15a
Sept. 15 to Sept. 30
Sept. 15 to Sept. 30
Holders of rec. Sept. 14a
1Holders of rec. Sept.1
Holders of rec. Sept. 12
Holders of rec. Sept 12
Sept. 5 to Sept. 10
Sept. 5 to Sept.10
1Sept.22 to Oct. 1
Holders of rec. Aug. 19
Holders of rec. Aug. 31
Sept. 19 to Sept. 30
Holders of rec. Sept. 5
Holders of rec. Oct. 15
Hunters of rec. Aug. 31
Holders of rec. Aug. 31
Holders of ree. Aug. 31
Holders of rec. Aug. 28
Holders of rec. Sept 9a
Sept. 18 to Oct. 1

Sept. 6 to Sept.15
Holders of rec. Septl2a
Oct. 21 to Nov. 3
Holders of rec. Sept. 28
Holders of rec.Aug.17a
Sept. 11 to Sept. 30
Sept. 12 to Sept. 15
Aug. 22 to Aug. 25
Sept. 19 to Sept. 30
Sept. 13 to Sept. 20
Holders of rec. Oct. 5
Holders of rec. Oct. 5
Aug. 28 to Sept. 7
Sept. 9 to Sept.21
Holders of rec. Sept. 8
Holders of rec. Sept 16
Holders of rec.Sept.16a
Holders of rec. Aug 21
Holders of rec. Sept. 12
Sept. 17 to Oct. 1
Holders of rec. Sept. 10
Sept. 20 to Oct. 1
Sept. 10 to Sept. 30
Holders of rec. Sept. 20

a Transfer books not closed. b Also declared 2% on 1st preferred, payable Marck10 1909 to holders of record Feb. 20 1909; 2% on 2d preferred, payable Nov. 10 1908to holders of record Oct. 23 1908. and 2% payable May 10 1909 to holders of recordApril 22 1909. h Declared 6%, payable In quarterly installments. t Declared 7%payable in quarterly installments. I Also 31 of one per cent. payable Dec. 15 toholders of rec. Dec. 1. m Also 214% payable April 15 1909.

Imports and Exports for the Week.-The following are
the imports at New York for the week ending August 29; also
totals since the beginning of the first week in January:

FOREIGN IMPORTS AT NEW YORK.

For the week.

Dry Goods 
General merchandise

Total  
Since January 1.

Dry Goods 
General merchandise 

Total 35 weeks 

1908. 1907. 1906.

$2,666,088 $3,765,693 $3,260,360
10.021,9/6 11,904,760 11,369,250

$12,658.014 $15,670,453 $19,620,610

581,719,536 $129,304,357 $108,758.961
315,019.820 458,042.440 400,509,258

$306,734,356 3587,396,797$609.263,219

1905.

$2,824.948
8,255,351

$11,080,299

93,998,198
368,955,907

$462,054.105

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 29 and from Jan. 1 to clatk:

EXPORTS FROM NEW YORK FOR THE WEEK.

1908. 1907. 1908. 1905.
For the week $12.869,111 $12,271.821 512,026,032 59,698,162Previously reported 414,030,297 409,363,563 405,138,275 345,154.422
Total 35 weeks 5426,899.408 $421,635,384 $417.164,307 $354,852.584
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EXPORTS AND1IMPORTS OF SPECIE AT NEW YORK.

Gold.
Exports. Imports.

Week.

Great Britain 
France  
Germany  
West Indies 
Mexico  
South America 
All other countries 

Total 1908 
Total 1907 
Total 1906 

Silver.
Great Britain 
France  
Germany  
West Indies  
Mexico 
South America
All other countries 

Total 1008 
Total 1907 
Total 1906 

Since Jan.1

$2,524,737
23,640,879
19,017,343
1,328,100

4,000
616,606

9,735

$1,005,263
3,070

$646,270
82,000

1.522

$729,792
1,739.316
773,214

$47,141,400
34,227,015
5,818,574

$25,076,853
3,125,000

41,900
252,975

3,000
350

$28.300,078
32,060,574
35,793,369

Week. Since Jan.1

$5,955
10,563

27,094
1,440

40,951
106,831

$192,834
305,621
454,401

$5,128
217

2,400
22,868
15,299
51,781

$97.693
271,360
58,495

$3,446,152
1.018,630

15,840
3,993,074
421,842

1,716,940
2,217,298

$12,829.776
7,239.741

50,277,565

$54,432
52,882
95,577
140.787

1.107,594
591,680
392,764

$2,435,716
1,777.634
1,610,214

Of the above imports for the week in 1908, $42,345 were
American gold coin and $ 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.
29. 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
additionAo the averages for the week the actual figures at
the end/ofjthe week are now given.

We omit two ciphers (00) in all cases'.

llanks
001 omitted.

Bank of N,
Manhattan

-
Manhattan Co_
Merchants' _-
Mechanics' __-
America  
Phenix  
City 
Chemical 
Merchants.tEx..
Gallatin 
Butch. & Drov..
Greenwich _ _ _
Amer. Exch.__
Commerce 
Mercantile
Pacific
Chatham 
Peoples'  
Hanover 
Citizen's Cent 
Nassau  
Market'& Ful'n
Metropolitan  
Corn Exchange.
Imp.& Traders'
Park  
East River 
Fourth  
Second  
First  
IrvingiNa.E.
flowery ------  
N. Y. County_..
German-Amer .
Chase 
Fifth Avenue_ _
German Exch.. _
Germania 
Lincoln 
Garfield 
Fifth 
Metropolis
West Side 
Seaboard 
Liberty 
N.Y. Prod. Ex.
State 
14th Street_ _
Copper  

Capital.

2,000,0
2,050,0
2,000.0
3,000,0
1,500,0
1,000,0

25.000,0
3,000,0
600,0

1,000,0
300,0
500,0

5,000,0
25,000,0
3.000,0
500,0
450,0
200,0

3,000,0
2,550,0
500,0

1,000,0
2,000,0
3,000,0
1,500,0
3,000,0
250,0

3,000,0
1,000,0

10,000,0
2,000,0
250,0
500,0
750,0

5,000,0
100.0
200,0
200,0

1,000,0
•1.000,0

250,0
1.000.0
200,0

1,000,0
1,000,0
1,000,0
1,000,0
1,000,0
2,000,0

Surplus.

3,226,3
3,293,5
1,645,2
3,705,7
4,887,7
564,4

25.065,4
5,714,6
502,4

2,429,0
143,1
724,9

5,017,2
15,239,1
2,437,9
840.5

1,013,1
466,5

9,684,2
1,298.6
365,9

1,577,4
1,095.4
5,183,1
7,256,0
9,437.5
104,6

3,339.9
1,698.9

16,589,9
1,325,2
781.8

1,079.0
633,2

5,105,0
2,117,5
871.0
1928,4
1,176,2
1.122,2
445.0

2,059,4
718,3

1.610,8
2,466,3
657,2
771,7
328,7

2,382.3

Totals, Average 126,350,0

Actual figures ugust 2

161.127.1

Loans.
AVerGQ3.

22,866,0
26,800,0
25,579,0
23,418,0
28,295,6
6,946,0

178,623,1
32,190,0
6,891,6
9,947,0
2.155,9
5,970,6
32.711,2
179,426,8
10.166,8
3,399,1
6,758,2
1,711,3

65,559,6
21,439,8
4.453,2
7,598,5
10,780,7
43,455,0
26,833,6
90,767,0
1,322,2

25,141,0
10,303,0

126,863,8
18,381.5
1,972,5
7.966,3
3,872.1

81,816,5
11.515,1
3,980,3
4,557,6
14,804,5
6,648,5
3,113,1
10,855,1
4,295,0
21,594,0
16,286,8
6,704,0
10,085,0
4,326,2
18,647.9

Specie
Average.

4,658,0
16,160,0
5,693,0
11,646,0
5,129,9
1,150,0

79,723.3
6,259,3
1,305,2
1.405,0
456,1

1.530,0
7.144,0
29,162,7
1,783,4
332,7
787,2
569,1

12,703,9
6,263.9
520,2

1,632,5
3,299.5
8,889,0
5,125,0
26,319.0

188,5
5,255,0
2.453,0
30,587,9
3,774.6
731,0

1.227,5
696,3

18,515,0
2,737,9
175,0

1,021.1
3,214,4
2,054,8
514,8

1,395,6
987.0

5,730,0
4,128,1
2,055,8
3,159,0
755,3

4,136,5

1289.795,6 334,142,0

9. 1294,766.1 328.331,9

Legals,
Average,

1.198,0
1,520,0
2,465,0
1,193,0
2,698,7
484.0

7,539,0
2.026,4
590,5
650,0
126,2
200,0

1.381,7
13,608,0

656,3
643,3

1,094,6
70,6

10,242,3
317,8
750,9

1,640,2
114,8

4,549,0
1,458,0
1.825,0
137,1

2,686,0
459.0

1,429,8
1,279,9

62,0
613.7
218,5

4,788,8
1,058,6
805,0
578,1
835,2
357.1
361,1

1,546,2
228.0

1,742,0
441,2
144,1
226,0
409.7
420,9

Deposits.
Average.

Re-
Eve.

%
22,383,0 26.3
40.300,0 43.8
29,198,0 28.1
30,027,0 43.2
30,861,4 25.3
6,194,0 27.0

211,595,8 41.6
32,211,0 25.7
7,392,3 26.1
8,083,0 25.7
1,951,5 29.8
6.568,9 26.3
28,622,7 30.0
167.709,6 25.6

6,816,1 36.5
3,226,3 30.2
7,226,9 26.2
2,203,3 29.0

79,808,3 29.1
21,331,9 26.4

26.4
37.3
29.9
26.1
26.3
26.6
23.0
29.0
26.2
25.5
26.1
24.6
24.3
25.5
25.5
28.8
26.8
29.0
25.4
33.4
26.0
26.9
25.4
28.4
28.1
27.4
27.1
26.1
25.8

4,808,2
8,811,2
11,412.6
51,354,0
25,14
105,908,0

1,413,9
27,515,0
11,109,0

126,826,2
19,493,8
3,220,0
7,827,5
3,585,6

91,734,0
13,177,7
3,942,6
5.508,4
16,041.6
7,319.1
3,407,0
10,950,3
4,769,0
26,582,0
16,329,8
8,025,2
12,473,0
4,461,6
17,760,0

79,871.3

82,616,4

1394,617,3

1396,826,6

29.8

29.6

On the basis of averages, circulation amounted to $54,685,200 and United States
deposits (included in deposits) to $9,247,500; actual figures August 29, circulation,
$54,456,500; United States deposits, $9,256,200.
The statements coin piled 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 YORK CITY BANKS AND TRUST COMPANIES.
Week ending August 29 1908.

Loans and Reserve on P.0
003 omitted. Investments. Specie. Legals. Deposits. Deposits. of Re-

$ $ $ $ SOW.

Clearing-Hobo
13anks-Attua1 1,294,766.1 328.331,9 82,616,4 1,396,826,6 410,948,3 29.61

+8,068,9 -6.434,0 +4,859,2 +7,414,4 -1,574,8
Clearing-House
Banks-Av lie-1,289,795.6 334,142,0 79,871,3 1,394.617,3 414,013,3 29.87

+3.204,3 +2.875,3 +956,3 +6.482,4 +3,831,6
State Banks-

Avetage  273.823.6 54.842 1 24,533,9 328,247,6 102,310,7 31.7
-81.6 -2,436,7 +1,557,9 +725,5 -374,2

Trust Companies-
Average  846,549,6 83.046,1 7,236,5 937,569,4 306,536,5 36.3

+3,691,0 +79,2 +212,0 +6,565,8 -704,0
State Banks and
Trust Co s-.-not
in Clear:House 933,862,1 87.779,3 15,949,3 1.043,606,5 338,996,9 35.8

+3.479.1 -741,7 +1,380,4 +6.877,5 -1,011,0
+ Increase over last week. - Decrease from last week.
a Includes bank notes. b After eliminating the item "Due from reserve deposi-

tories and other banks and trust comnanles in New York City," deposits amount to
$846,706,804, as increase et 37,296,600 over last week's figures.

Note.-In the case of the Clearing-House hanks, the deposits are "net" both for
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.-
256,200, a decrease of $6,300 from last week; averages include United States de-
posits of $9,247,500. a decrease of $6,700 from last week.
"Reserve on deposits" Includes, for both trust companies and State banks, not

only cash items but amounts due from reserve agents, and in the case of trust com-
panies includes likewise municipal bonds. State banks lnNew York City City are re-
quired by law to carry a reserve amounting to 15% of deposits, while outside of
New York City only 10% is required, which reserve In both cases need not be more
ttfan 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 GREATER NEW YORK.

Week ending Aug. 29 1908. % 01
Loans. Deposits. ReserVe. Res.

 377,145,660 $82,629,600 $18,604,800 23.3

Trust Companies  
-341,900 +191,500 +80,200

120,572,500 128,744,200 22,271,100 18.0
+409,000 +144,300 -44,000

+ 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. 29, based on average daily results:

We omit two ciphers (00) in all cases.

State Banks

Banks. Capi-
tal.

N. Y. City.
Boroughs of
Man .8 oBrx
Wash. Hgts
Century __ _
Colonial ___
Columbia __
Fidelity _ _ _
Jefferson__
Mt. Morris_
Mutual _ _ _ _
19th Ward_
Plaza  
23d Ward 
Union Exch
Yorkville
Coal &I.Nat
NewNethi'd
Batt.Pk.Nat
Borough of
Brooklyn.
Broadway _
Mfrs.' Nat..
Mechanics' .
Nassau Nat.
Nat. City-
North Side_
Jersey City.
First Nat. _
Hod .Co.Nat
Third Nat....
Hoboken.

First Nat 
Second Nat.

Tot. Aug.29
Tot. Aug.22
Tot. Aug.15

100,0
200,0
100,0
300.0
200.0
500,0
250,0
200,0
300,0
100.0
100,0
750,0
100,0
500,0
200.0
200,0

150,0
252,0

1,000,0
750.0
300,0
100.0

400,0
250,0
200,0

220,0
125,0

7,847,0
7,847,0
7,8470

Sur-
plus.

201,1
146,8
501,0
466,2
168,4
680,7
250,1
317.3
469,7
409,2
183,9
824,8
369,9
701.7
229.1
138.9

402,3
752.4
810.0
921,7
564.7
205,6

1,212,3
719,3
364,6

608.3
207,5

Loans,
Disets
and

Invest-
ments.

Specie.

974,0
1,570,0
3,606,4
5,299,0
840,6

3,216,4
2,006,7
3,270,0
4,275,0
3.336,0
1,500,8
6,065,6
8.170.0
4,335.0
1.501,0
881.0

2.495,0
5,760,5
9,724,9
6.486.0
3.812,0
1,418.9

3,935,2
2.393,3
1,619,0

2,344,5
1,844.1

13,0
17,6

230,4
444,0
79,1
32,5
311.7
24.1
53.8
225,0
160,5
740,4
52.7

845.0
121,0
138,1

17,0
728,5
207,0
309,0
117,0
136.0

208,9
144.4
51,6

117,1
75,2

Legal
Tender
and
Bank
Notes.

65,0
177,8
415,2
401,0
20,4
309.2
28,2

459,6
502,5
275,0
47.4

350.0
780,0
227,0
40,0
42,5

552,8
127,4

1,581.9
620,0
555.0
108.1

350,2
25.7

126,2

17,8
59,5

112,f327.5
12,827,5
12,827,5

87,680,9
87,455,5
87,749,1

5 600 6
5,575,9
5,797,0

8,265,4
8,545,4
8,438,9

Deposit with

Clear-
ing

Agent.

230.0
153,1
407,7
311,0
126,3
272,9
714,7
565,1
194,4
398,0
301.4
613,6
496,1
601,0
156,0
158,6

614,6
1,022,5
1.425,5
'1,433,0

726.0
575,7

3,506,1
298,1
674,9

140,9
75,7

Other
Banks,
dcc.

243,9
756,7
133,0

98,13
62,7
6,0

398,3

200,0
45,0

273,5
68,6
124,6

314:6
165,0

1,154,1
414,9
70.1

142,4
111,8

16,192,9
15,153,1
14,716,2

4,842,2
5,419,2
4,812,2

Net
Deposits.

982,0
1.8450,7
4,889,8
6,069,0
782,7

2,843,1
'2,953,3
3,861,8
4,962,8
3,726.0
1.831,3
6,221.5
4,392,4
4,960,0
1,470,0
858,8

3,589,0
6,608,1
12,862,8
6,979,0
5,256,0
2,184,1

7.614,7
2,453,8
2.339,3

2,016,0
2,133,7

106691,7
105264,4
105511.8

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 omU two ciphers in all these lirures.

Banks.
Capital
and

Surplus.

New York
Aug. 1...
Aug. 8....
Aug. 15....
Aug. 22...
Aug. 29--
Boston.
Aug. 8__
Aug. 15....
Aug. 22_..
Aug. 29__

Phila.
Aug. 8._
Aug. 15-
Aug . 22..
Aug. 29-

287,477,1
287,477,1
287,477,1
287,477,1
287,477,1

44,036,0
44,036,0
41,790,0
41,790,0

54,440,0
54,440,0
54,390,0
54,390,0

Loans. Specie. Legal:.

1273,230,9 321,313,4
1275,621,6 322,791.7
1290,013,6 324,635,9
1286,591.3 331.266,7
1289,795,6 334,142,0

200,655,0
202,713,0
202,542.0
202,413,0

235,048,0
234,247,0
235,060.0
236,431,0

25.433,0
25,387,0
25,418,0
25,340,0

79,120,5
78,561,7
79,464,8
78,915,0
79,871,3

3,092,0
3,219,0
3,565,0
3,429.0

75,934,0
78.071,0
79,128,0
79,599,0

Deposits. a Circa-
Union.

Clearings.

1365,401,3 56,149,9
1368,516,5 56,003,4
1385,928,3 55,696.6
1388,134,9 55,175,6
1394,617,3 54,685,2

242,690,0
249,066,0
247,067,0
243,202.0

278,361,0
282,394,0
283,871,0
285,729,0

10,570,0
10,574,0
10.462,0
10,456,0

16,131,0
16,131,0
16,071,0
15,684,0

1,342,439,4
1,559,513.0
1,518,2.52,5
1,410,795.4
1,370,200.0

138,228,1
141.234.2
120.456.9
110,405,1

110,673,5
97,780,4
99,121,7
.B9.0064

a Including Government deposits, and for Boston and Philadelphia the It
"due to other banks." At New York Government deposits amounted to $9,247,5
on August 29, against $9,254,200 on August 22; at Boston to $1,613,000 on August 29
and $1,595,000 on August 22.

Aaniting and financial.

We shall be pleased to furnish to Institutions and investors copies
of our special circular describing

43 RAILROAD BONDS
Listed upon the New York Stock Exchange

Spencer Trask & Co..
WILLIAM AND PINE STS.. - - NEW YORK

Branch offices: Chicago, Ill., and Albany, N. V

MOFFAT & WHITE
Members New York Stock Exchange.

5 NASSAU STREET. HANOVER BANK DUI' DING.

DEALERS IN INVESTMENT SECURITIES.

Commission Orders Executed for Cash Only
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itlankers' Gazttit.
Wall Street, Friday Night, Sept. 4 1908.

The Money Market and Financial Situation.-The stock
market has again been in a more or less excited state through-
out the week. The results of Exchange operations are quite
diverse, some prominent issues having advanced while
others, also prominent, have declined. Such movements
are, of course, no criterion of actual conditions. They
simply show which branch of the trading element has been'successful on its favorite side of the market.

Interest in the bond market has continued to increase
and prices in this department have shown a tendency toadvance. This is doubtless due, as noted last week, largely
to money market conditions.

Railway earnings in some cases, notably those of the Penn-sylvania,given out this week, indicate that the long-hoped-for revival in general business has not yet materialized,
and it is admitted that orders for iron and steel products
are not up to expectations. The Clearing-House banksadded over $2,000,000 to their surplus reserve last week,making a total of nearly $$68,000,000. The principalforeign banks have reduced their reserves somewhat, but
the latter are still well above the average at this season.

Diplomatic circles have been interested in the attitudeassumed by the German Government in French-Moroccan
affairs. The matter has as yet, however, had little, if anyeffect in financial circles.
The open market rates for call loans at the Stock Exchangeduring the week on stock and bond collaterals have rangedfrom 1% to 13%. To-day's rates on call were 1%@

13%. Commercial paper quoted at 33'%@4 for choice
endorsements, 4@43/% for prime and 4@6% for good 4
to 6 months' single names.
The Bank of England weekly statement on Thursday

showed a decrease in bullion of £386,422 and the percent-
age of ieserve to liabilities was 53.20, against 53.60 last week.
The rate of discount remains unchanged at 23% as fixed

May 28. The Bank of France shows a decrease of 8,625,000
francs gold and 625,000 francs in silver.

NEW YORK CITY CLEARING-HOUSE BANKS.

1908.
Averages for
week ending
Aug. 29.

Differences
from

previous week.

1907.
Averages for
week ending
Aug. 31.

1906.
Averages for
week ending
Sept. 1.

Capital 
Surplus 
Loans and discounts 
gLrculatIon 
Net deposits 
U. S. dep. (incl. above)
Specie  
Legal tenders 

Reserve held 
25% of deposits 

Surplus reserve 
Surplus excl. U.S. dep_

$
126,350,000
161.127,100

1.289.795.600
54.685,200

1.394.617.300
9.247,500

334.142.000
79.871.300

414.013.300
348.654.325

$

Inc. 3,204,300
Dec. 490.400
Inc. 6.482.400
Dec. 6.700
Inc. 2,875.300
Inc. 956.300

Inc. 3,831.600
Inc. 1.620,600

$
  129.400.000
  161.407.400

1.087.985,400
50,308,500

1,046.655,800
27,926,100

200.889.500
69,530,900

270.20.400
261.663,950

8,756,450
16.927.450

$
1115.150 000
151,092.000

1.063,739,600
46,038.700

1.042.057.200
10,313.000

181.745.600
81,638.100

263,383,700
260.514.300

65.358,975
67,670,850

Inc. 2,211.000
Inc. 2,209,325

2,869.400
5.447.650

Note.-The Clearing House now issues a statement weekly showing the totli ofthe actual figures on Saturday morning. These figures, together with the returnsof separate banks, also the summary issued by the State Banking Departmentshowing the condition of state banks and trust companies not reporting to theClearing House, appear on the preceding page.

Foreign Exchange.-The market was subjected to specu-
lative manipulation this week, falling and then rising
sharply. Political unrest in Europe developed on Wednes-
day, caused by Germany's attitude on the Moroccan
question, and the market was unsettled thereafter, closing
strong.
To-day's (Friday's) nominal rates for sterling exchange

were 4 85@)4 853'  for sixty day and 4 863©4 87 for sight.
To-day's (Friday's) actual rates for sterling exchange were
4 8460©4 8465 for long, 4 8605@4 8615 for short and
4 8630©4 8640 for cables. Commercial on banks 4 8420@
4 8430 and documents for payment 4 83%@4 845.
Cotton for payment 4 83%(4)4 831%. Cotton for accept-
ance 4 8420@4 8430 and grain for payment 4 84©4 843/8.
To-day's (Friday's) actual rates for Paris bankers' francs

were 5 18%@5 183/i for long and 5 16%hig5 16% for
short. Germany bankers marks were 94%@)94 15-16 for
long and 95 5-16d@95 5-16 for short. Amsterdam bankers'
guilders were 40 31@40 33 for short.
Exchange at Paris on London to-day 25f. 123'c.; week's

range 25f. 133c. high, and 25f. 125'e. low.
The week's range for exchange rates follows:

Sterling, Actual,-
Long

111gh 4 8460 @4 8465 14
Low 4 8410 @4 8420 14

Parts Bankers Francs-
High 4 1834a 0. 5 1834 15
Low 5 1934 ab 183.( 15
Germany Bankers Marks-

High  94% 494 15-16 1
Low  9434 619434 I

AMICIaarn Bankers Guilder:-
High  611   1
Low    @   I

 Short ---Cabks 

8605 @4 8615 14 8630 54 8645
8570 Q4 8585 14 8595 Q4 86

16%a 05 16% I  
1734 Q5 1734x I  

95 5-164 @ 95 546 I  
95 3-16 Q9534 I  

40 31 e40 33
40 24 @4026 I  

Lem: a 1-15; of 1%. d 1-32 of 1%. h 3-32 of 1%.
Plus: k 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 undermentioned cities to-day: Savannah buying 50c. per
$1,000 discount; selling 75c. per $1,000 premium. Charles-
ton selling $1 per $1,000 premium. New Orleans bank
75c. per $1,000 discount;icommercial $1 per,.$1,000 dis-

count. Chicago 20c. per $1,000 discount. St. Louis Sc.
per $1,000 premium. San Francisco 40c. per $1,000
premium.

State and Railroad Bonds.-Sales of State bonds at the
Board are limited to $15,000 Virginia 6s deferred trust
receipts at 39.
The railway bond market has broadened and is more

active. The transactions in several issues have been on
a large scale.

United States Bonds.-No sales of Government bonds
have been reported at the Board this week. The follow-
ing are the daily closing quotations; for yearly range see
third page following.

Interest
Periods

Aug
29

Aug
31

Sept
1

Sep
2

Sept
3

PIN
Sept
4

2s, 1930  registered
2s, 1930 coupon
3s, 1908-18 mats ered
3s, 1908-18 coupon
3s, 1908-18___ _small coupon
4s, 1925  registered
48. 1925 coupon
2s, 1936-Panama Canal coup

Q-Jan
Q-Jan
Q-Feb
Q-Feb
Q-Feb
Q-Feb
Q-Feb
Q-Nov

*103%
*104
*101
*101
*100%
*120%
*12134
*10234

*103%
*104
*101
*101
*100%
*120%
*121%
*102%

*x03%
*104
*101
*101
*100%
*120%
*12134
*102%

*103%
*104
*101
*101
*100%
*120%
*121%
*102%

*tont
*104
*101
*101
*100%
*120%
*121%
*102%

*103%
*104
*101 Ai
*101
*100%
*120%
*121%
*102%

-*This is the price bid at the morning board: no sak was made.
Railroad and Miscellaneous Stocks.-The stock market

has again been irregular and in some cases erratic. In a
majority of instances, especially in the railway list, the
highest prices were recorded on Wednesday, but these soon
gave way under persistent selling and a decline averag-
ing about 2 points followed. There has been a substantial
rally to-day and about half the active list shows a net
gain for the week-although practically all issues traded
in are below the highest.

Southern Pacific is one of the few issues which closes
higher than last week. It led in the upward movement,
selling above 109, an advance of over 4 points from its
previous highest record. It closes with a net gain of over
5 points. Baltimore & Ohio, Erie, Illinois Central and
Union Pacific are also substantially higher than last week.
On the other hand ,Canacian Pacific has declined 5 points

and seven other active railway issues show a net loss.
Consolidated Gas advanced sharply to-day and shows

a gain during the week of over 6 points. Smelting & Re-
fining has been the erractic feature of the market. It sold
on Thursday nearly 9 points lower than on Monday and
shows a net loss of nearly 4 points. Other copper stocks
have been weak.

Steel preferred is up 1% and New York Air Brake 2
points.
For daily volume of business see page 608.
The following sales have occurred this week of shares notrepresented in our detailed list on the pages which follow:

STOCKS.
Week ending Sept. 4.

Sales
for

Week.

Range for Week. Range since Jan. 1.

Lowest. Highest. Lowest. Highest.

Amer Steel Foundries__ 100 9 Sept 3 9 Sept 3 434 Feb 9 Aug
Can Pac subscrip recta__ 100173 Sept 2173 Sept 2,140 Mch 173 Sept
Co Fuel & Iron, pref.. 100 60 Aug 31 60 Aug 31 35 May 60 AugComstock Tunnel  1,200 25c. Sept 4 25c. Sept 4 20c. Mch 44c. Apr
Cripple Creek Cent. pref.. 52 50 Sept 2 60 Sept 4 50 Sept 65 Aug
General Chemical pct.. 25 98 Sept 4 98 Sept 4 89 May 9934 JuneHomestake Mining 50 92 Aug 29 92 Aug 2l 67 Jan 92 Aug
llorn Silver Mining 150 70c. Sept 2 70c. Sept 2 70c. Sept 70c. Sept
Ills Cent subscrip recta 2,260 14034 Sept 1142% Sept 2112834 July 14234 Sept
Nat of Mexico. pref 100 4934 Sept 1 4934 Sept 1 43% Jan 52 Mch

do trust receipts 400 49 Sept 1 4934 Sept 1 46 Aug 5134 Juno
NY &NJ Telephone 46:1113 Sept 111534 Sept 4 90 Feb 115>i Sept
Ontario Silver Mining 100 434 Sept 1 434 Sept 1 2 Jan 6 May
RR Securities-Ills Cent

stock trust certificates 560 9234 Sept 4 94 Sept 1 79 Mcii 94 Sept
St L & 9 F-C & E Ill
new stock trust certs $28(61l1 50 Sept 1 50 Sept 1 50 Apr 60 AugStandard Mining 200 $2 Sept 2 $2 Sept $134 Feb$2.10 AugSouthern-M & 0 stock
trust certificates 5 70 Sept 4 70 Sept 4 60 Jan 7734 Feb

Outside Market.-Considerable business was reported in
some of the low-priced mining issues in the outside market
this week, accompanied by wide fluctuations in prices. But
aside from this there was little to the trading. A sagging
tendency developed as the week closed, though changes were
only meagre. British Columbia Copper rose from 7% to 8,
fell back to 7 and closed finally at 73j. Butte Coalition
from 26% advanced to 27%, but sold down to 27. Cum-
berland-Ely declined from 8% to 834, recovering subse-
quently to 8. First National Copper ran up from 5 11-16
to 73%, then fell off to 63%. 'Greene Cananea moved down
from 11% to 11 and up to 1134. A further advance in
Nevada Consolidated Copper from 163/b to 17 was recorded,
though to-day it dropped to 163", closing at 163'. United
Copper common lost a point to 11 and to-day sold down to

Goldfield Consolidated moved up from 6% to 6%,
easing off finally to 63.. Nipissing gained half a point to 9,
but reacted to 83.. Among the industrials Bay State Gas
developed weakness, losing a point to 1 15-16, but rallied
and closed to-day at 2%. Standard Oil rose from 6343. to
640, then declined to 6353, with transactions reported
to-day up to 6393%. American Tobacco sold up from 344
to 349 and Otis Elevator preferred declined from 95 to 92
and up to 93. In the bond department Atchison Topeka &
Santa Fe 4s "w. i." attracted attention, selling at 94% and
943, and to-day up to 943%. Tidewater 6% notes went
from 995% to 100 and down to 99%. Allis-Chalmers 5s
changed hands at from 743% to 753 and Adams Express 4s
at from 93 to 933.-i.
• Outside quotations will be found on page 608.
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New York Stock Exchange-Stock Record, Daily, Weekly and Yearly
BCCUPI 1 4; TAV 0 PAGE.*

STOCKS-III(iIIEST AND LOWEST SALE PRICES

, Saiurday Mondai Tuesday ednesday Thursday Friday
AIN. 29. Au,. 31. Sept. 1. Sept. 2. Sept. 4 Sept. 4

9058 0134 9078 9134 9012 9113
95 95 95 9512 *9434 9518
9112 9112 *91 9234 *.,113 9112
95 0538 9518 96 9618 95.34
*84 88 *84 86 86 86
5314 54 5358 55 5358 5514

f7-6-3-4 1i, fx18 1-1318
*64 67 *63 67 *63 67
520112 20112 20312 20312 201 205
42 4234 4238 43 4234 4273
2434 2478 23 24 2438 2438
*50 5812 *50 5813 5812 5812

612 612 612 63b 618 638
*50 60 *50 58 *56 60
*24 26 25 2612 25 26
*878 914 878 9 9 9
14414 14514 14458 14514 14418 14518
159 159 *157 160 *155 160
13734 13734 *137 13834 *136 140
51504 15134 15238 15213 15214 15212
16178 16178 162 163 16112 16234
210 210 *205 220 *205 220

*132 138 *134 138 *134 138
*155 165 *I155 105 *155 165
*3 334 *3 4 *3 4

*1012 13 1113 1134 1134 1233
*5612 57 *55 57 *5512 57
*90 95 *88 05 *90 95
3534 36 3578 3638 3513 36
6412 6413 65 65 6478 6478
5612 5712 5712 58 58 58
171 171 171 171 170 17134

*610 519 520 524 52434 52434
27 27 *27 2734 27 27
6.:34 653,4 *65 68 65 65
*38 41 *38 41 *39 403t
514 14 *14 15 1434 143t
*2212 2312 2312 24 24 2412
2334 2418 2334 2418 2334 2514
3914 3914 3912 3978 3114 41
*2912 30 2912 2913 2912 3078
13778 13834 13731 13838 13714 13878
67 68 14,34 6814 G614 6738
*73 *73 --

• 1534 1534 
- --

-IA 1534 *1434 1512
3213 3278 3278 34

85
__*80 00*80 87

1 4-1 14034 14278- 1-313834 13102 1554 
*1112 121 1178 12'L 12 1214
3334 311 t 34 35;.; 34 35
*17 1712 17 17 *17 1712
*35 3512 3512 3512 *35 3534
*55 60 *55 GO *55 60
*2412 2534 2534 2534 §2512 2512
5814 5812 *57 58 *57 53,12
*15 18 *13 18 *15 lb
*40 49 *40 49 *40 50
*41 50 *42 50 *42 50
10878 10912 10912 11018 110 11018
13938 13938 *138 140 *i.8 140
*28 38 *26 37 *25 36

16 16
-1634 -1731 1612 1634 ur - 7,71-__ 2 -- 2
2034 2,,34 *28 3012 *28 30

*134 67 *64 67 *63 67
123 12378 12314 12378 123 12312
14534 14.,34 *147 150 .146 150
3212 3212 3238 33 32 325s

*6414 6514 *63 6478 6412 65
58 5838 5712 53.34 3713 531,4

*110 120 *110 120 *110 120
10618 10638 106 10634 10514 106
38 38 *3612 39
*90 100 *90 100
*68 75 *63 75

*14112 14234 14'734 14314 4142 143
4278 4338 42.l3 43 4214 4234
74 7412 7434 7512 7434 7578
*80 82 82 82 *80 85
14312 14412 14312 14412 14314 14412
13234 13234 133 13,8 133 13418
*70 80 *7212 80 73 73
*80 100 *80 100 *80 100
*70 90 *70 90 *70 80
12514 12558 12518 12.5.„ 12134 12512
*70 73 73 73 *e2 76
*90 95 *00 05 *90 95
128 121)12 12812 12934 123 130,8
*86 88 *86 88 *35 00
*87 88 *87 88 *S6 88
1712 1712 1738 1712 1712 1758
3412 3512 3412 3514 3378 3458
*44 47 *42 47 *44 52
2612 2713 2734 2734 2614 2658

*16 18 1734 1734 *16 18
4178 4178 4214 4318 42 42

10378 106 10513 10753 10558 10818
11978 11978 11931 12034 120 12018
1034 20 1914 1934 *1958 1934
4958 50 4913 4958 50 5034
2513 2558 2513 2513 254 2518
404 4213 4212 4512 94 45
812 812 *3 10 ..„-

*2512 26 2613 2614 26 2612
58 68 5758 5778 5753 5734
58958 8958 *89 91 *8934 9013
16218 16418 1C314 16434 16234 164,2
8614 8634 8612 8613 8613 871s
*21 2212 *21 2213 *21 22
*37 39 *37 39 *37 39
1212 1212 1258 123, 1253 1258

*2612 2. 2653 26, 2658 2634
*1212 14 *1213 14 *12 1312

9014 9138
95 9512

*9012 9234
0553 9753
*84 88
532, 5434

17234 17412
*65 67
208 208
4278 4353
*23 25
*55 58

612 638
*50 60
25 25
*812 914
14412 140

*155 160
138 138

515258 15253
16173 16378

*205 220
*135 136
*155 165
*3 331
1214 1214

*55 57
*90 94
3514 36
*64 65
58 53,4
17114 172
520 520
27 2718

*6512 67
*39 4034
1478 1478
2412 2412
25 2578
4034 4178
31 3113
1334 13873
6634 6738
*73
15 15
34 3412

*7-- (JO

*35 -66'-
14114 14278
12 12
3414 3434

*1634 1714
*3413 3312
*58 60
2412 2412
*56 53
*15 18
*40 50
*40 50
*10912 11013
*138 140
*28 37
*1614 1634
1614 102
2014 29,4
6612 6612
123 12414

*146 150
3178 311 4
6514 6,04
5334 58

*110 120
10513 106
*36(2 40
*90 10.)
*68 74
14234 1423i
4234 417;8
7514 7512

*8012 --
14312 14412
13312 13414
73 7314

* 80 100
*70 80
12412 12558
76 76
034 94
129 131
*86 83
8612 6773
1758 1772
3334 3434

2612 2714*.134'34 413,1.71,11)914
11914 11134
1978 2038
50 51
25 2518
4214 45
*8 10
2614 2638
5734 5734
K 34 8034
16334 16514
8673 87
*21 2134
*37 39
*1213 13
2658 2658

*12 1312

8812 9038
95 95
92 92
9558 9653
*84 88
6258 6378

i'71Es 17278
*64 67
*200 210

4134 4234
*23 2412
*53 5812
6 618

*60 60
.25 26
*81z 914
14234 14514

*156 159
*136 138
*151 153
16114 162

*205 220
*135 138
15978 15078
*3 :412

*11 12:14
*53,2 5612
*90 94
3514 3534
6418 6418
58 5878
16918 170
515 515
*2514 27
*65 67
*38 4034
*14 15
§23 2418
2412 251 1
3934 41
3014 3118

13634 13818
6533 6614
*73 777_
15 15

*80 90
14013 142
1153 113.1
3234 3373
*RN 1712
*3413 351:
*58 60
25 2533
5814 60
*15 18
*40 50
*40 50
10812 10834

;137 137
*2912 35
*1614 1634

29 29
*63 67
12278 123
14812 14878
3114 3178
64 69
5632 57

*110 120
10414 10514
*37 3912
*90 100
*68 74
142 14218
4114 4238
74 7533

*8012
14114 14312
13212 13318
*73 78
*80 100
*70 80
12373 12453
77 77

*94 95
12712 12912
86 86
8534 86
1718 1713
3258 3314

*45 50
2514 2638
1714 1714
4131 4134

10631 109
11914 11914
1958 20
50 50
2458 2473
4318 4312
*8 10
2534 2614
5(634 5714
89 90
16218 16418
5613 8634
*2012 22
*38 3s)
1212 1212
2614 2612
*12 1312

.63
Week

• srocks
NEW YORK STOCK

EXCHANGE

flange Since Jan. 1 1908.
On Oasts o/ 100-share 10.,

LOW eS,

Railroads
8834 0012 60.100 

1-1. 
A tch Topeka &Santa Ft 66 Feb 14

9512 9512 2.000 Do pref 
400 Atlantic Coast Line RR  58933812 

Feb 17
117

0*996 99632 4 30.760 DaltDimboreprt ( 
 80 Jan 3

Ohio  7612 Feb It.
120 I

* 68 3514 58471 
P 

2 54.990 Brooklyn Rapid Transit_ 3714 Feb 10
11uffalo & Susoue. pref  6434 Mch21

l21.2 1-8 -1-7-.LLO f lanadizn Pacific  140 Feb 171-7-3 
  x antlda Southern  54 Mch 4

463 605 2087 1.010 Central of New Jersey  160 Feb 11
4112 4278 11.050 C"iesapeake & Ohio  2512 Feb 19

*21 2412 600 Chicago & Alton RR  10 Feb 1.)
*53 5812 100 Do pref  47 Alch24
6 6 2.800 Chicago Great Western_. 318 Feb 8

*50 60   Do 4% dehentules___ 331* Alchn
§25 25 520 Do 5% pret "A___ 1513 Feb if
*812 9 1.300 Do 4% pref -13"___. 5 Feb II
14253 14438 107.405 ThIcagobillw & St Paul__ 10312 Jan '..

*155 159 210 Do pref  138 Jan 3
§13714 13734 1.748 Do corn Installm't etts 3812 Jan 3,
515113 15112 1.679 Do pref Installm't etf. 12553Jan 2
16112 163 9.010 Chicago & North Western i35'2 Jan '2

100 Do pref *2(15 220   5135 Jan 11
*135 138  

100 Do pref 
Chic St P Minn & Omaha 114 Feb 25

*155 165 14013 Jan 3
3 3 NO Chic Ull 1 rm. ctfs stmpd 1'8 Apr 3
12 12 1.800 Do pref etfs stmpd___ 4 Apr 10

*5414 55   Cleve Cln Chic & St L___ , 4712J ne 17
*90 9112   Do pref  8518 Feb 19
3512 30 13.670 Colorado & Southern  21 Feb 19
6452 6434 1.120 Do 1st preseired  5038Jan
5814 5013 3.450 Do 2d preferred  3934 Feb 13
17014 17012 2.750 nelaware & Hudson__ 1414 Feb 10

*510 511 600 Ilelaware lack & West_ 420 Jan 6
526 26 825 Denver & Rio Grande__ 1414 Feb 19
*65 67 310 Do reef 
  Detroit United  

3914 Mch 3
*33 41 3212 Apr 15
15 15 475 Duluth So Shore & Atlan 6 Feo 11

*23 24 1.720 Do pref 
2453 2578 98.750 4.4`rle  

 113 Feb 13
12 Mch 6

4034 4114 8.325 1:3 Do 1st pref 2438 Mch 4
1033 32 4.750 Do 20 pref   16 Mch 6
1363t 13812 53,960 Great Northern pref  11334 Feb 10
6512 6678 10.800 Iron Ore properties_ 4812Jan 2

: .1.-

*80 90 

i....4 1 19: i 
______ Green Bay &W • (dieett.:cettrt Au 78 en I.:1 

Jan 
II

21 Do
2,000 14 avana Electric   20 61c624
  3 3 Doper 

200 ocking Valley tr rects- _
Do prat  

58702 an
H Feb 

1,,,..

69 Alch 19
14031 14114 30.120 1 IlIncis Central  12212 Feb 1/
*1134 12 4,105 1 nterboro-Metropulltan _

631 j  19 4

*3234 3312 9.100 1)0 pref   1718 Feb 19
*1631 1712 100 Iowa Central _  Feb 1910 

Fe7 Febe*3412 3512 200 Do pref  212 
*55 60   I( C Ft S & M tr ets pre. 57 Aug 19
2512 2734 3.675 tx-ansas City Southern_ 4168 Feb' 

Feb
b 21,5

5033 6178 4,245 Do pre( 
*15 18  LakegrfeprZcerWestern __ 12 Jan 4
*40 50    34 May 2
*42 48   Long Island  30 Feb 6
10831 109 2.500 I nulsvIlle & Nashville  8714 Feb 19

*135 140 150 vianhattan Elevated  120 Jan 4
*28 36 ixeiteraon 

Cent-   
itreet  15 Feb 24100 bisie 

1413 Jan 2
;11-11-8 -1-1 3-4 1.305 Do 'I rust Co certfs___ 1412 May 1
*2634 2912 300 Minneapolis & St Louis. 20 Mch 2
*62 67 100 Do reef  61 Feb 29
12218 12338 3,850 Minn St P & S S Marle  7914 Jan 2

*146 150 350 Do pref  1421611122 t Fleecbbb 11921
3138 3213 9.625 ho Kansas & Texas 

*6334 6531 700 Do pref 
56,8 5713 11.500 missouri Pacific   2812 Feb 19

*110 120   'V r h Chatt & St Louis_ 11734 Jan 2
10438 10514 13,450 1 Y Central & Hudson 904Jan '2
*36 38 100 N Y Chic & St Louls-__

_90
2412Jan 

1
:-;

*90 09   Do 1st pre!'
*67 74   Do 2.1 p: ,,f_   60 Feb 8
*140 14214 1.210 V Y N haven & HartforC 12833 Jan 6

4112 4214 5.600 N Y Ontario & Western__ 2918 Feb 19
74 74. 6,150 Norfolk & Western  58 Feb 19

*8012 ____ 100 Do adjustment pref  74 Alch24
142 14438 64,631 Northern Paclfic 11678Jan 2
133 13413 7.670 Do subset-1p recta  103 Feb 10
*72 78 500 Vaeltle Cellist Co 

1- Do 1st pref  
7112 Apr 2

*80 101)  
Do 20 pre(  

01.1 Ma06
*70 91) Do Mch270
12418 12453 27-.59; Pennsylvania   18033v: Jan h 32
*75 7712 300 Pitts') Cm Chic & St L  59 Jan 7
*94 05 200 Do pref 
12753 12078 562,250 11)eading   9218 Feb 17
*86 00 100 IA' 1st pref 78 Jan 2
*8512 8773 400 20 pier  76 Jan 6
1738 1734 4.160 Hock Island Company  1012 Feb 3
3318 3373 15.345 Do pref  2034 Feb 3

*45 50   St 1, & San Fr 1st pref__ 41921. JFeribe21,4
2558 2578 1.820 Do 20 pref 
1712 1712 3051 St Louis Southwestern  214012 

Feb
bh 1,7

4134 4413 2,200 Do pref 
10714 109 448,675 Southern Pacific Co 
115 14 11914 3.32 i Do pref  

1066 Feb638 14 
Jan 

b 12

20 2014 9.100 Southern v tr cfs stamped 91 Jan 10
50 50V 4.219 Do pref do 2512 61ch b
25 25 1.700 Texas & PacIfic 
4111.2 410313 20.045 3 hird Avenue (N Y)_ 

11523124 Feb 2923

*814 10 Toledo Railways & 1.1031 838 Aug2.,
26 2613 1.600 Toledo St L es Western  12 Feb 8
5653 5658 1.400 Do pref  33 Feb 3
89 89 730 'Twin City Rapid Translt _ 7814 Feb 7
16234 16478 513.250 (Anion Pactfic  11012 Mch '2

Do pref ___ _ _ _  
*281613124 72813'42  "37 ttjinit, Rys Inv't of San Fr_ 319514 Jan r 224
3834 3831 100 Do pret 

*1212 1234 
2113 Jan 22

*26 2612 1.65(()(1) Wablal 63pref  13'53 11N ilf ece hb h 1334
1213 13 600 W M. stern aryland 

Rionest

0134 Aug29
9512 Aug3I
96 J'ly 2i
9758 Sep 2
87 .1 1.
5712 Aug 10
643; Mei.21
17714 Aug:31
6478 J'ly 3/
268 Sep 2
4038 A. ,s•2,
17 J'nelt,
60 May u
Nis Jan 3

6814 Aug 4
31 Jan Is
1138 Aug 11-

14)34 Augn
16034 Aug o
138 Aug 2b
15212 Aug 7
16378 Sep 2
'210 Aug29
140 Aug 1
105 Metv 1
4 Mayl,

1434 May14
62 Jan
118 Aug 12
3638 Aug 2
65 Aug31
5918 Sep 4
174 Aug lu
540 May
2778 Aug 4
70 May I"
42 J'ne36
1614 Apr 2,-
26 Apr 24
2578 Sep 2
44 6,41119
32 Sep 4
1.40 Aug 13
69 J'ly
7712 Apr 6
16 Aug 10
3412 Sep
77 Aug2t,
00 May.4
85 May14
14313 Aug 1
1313 Aug 11
3814 Aug to
19 May t9
3612 J'ly 24
70 Jan 13
2734 Sep 4
6178 Sep 4
1934 May11.
45 6lay12
47 Aug 7
113 Nlay19
13958 Aug 13
4,, Aug lo
201, Jan 28
1714 Aug 10
32 Ma) 14
6912 May16
12458 Aug 28
14912 Atig24
3314 Aug 14
6678 Aug 12
6412 May10
115 J'1y33
111/14 J'ly 22
4178 J'ly 21.
102 Ma.y12
76 May14
14434 Aug11
44 Aug 11
7578 Sep
82 Aug:31
14634 Aug 13
134 14 Sep 2
5312 Jan 14
90 Nlay26
97 Jan 13
12634 Aug 7
77 Sep 3
98 J'ile 4
141 Sep 2
8713 Nlay18
3812 Aug 10
1912 May14
4058 May13
6134 Jan lb
34 May14
1338 J'ly 31
4413 Sep 4
10914 Sep 2
11512 May13
2.34 Aug 11'
5134 Aug 4
2614 Aug 28
47 .AugH)
1514 May '2
2712 Aug 11
5914 Aug 11
92.1 May19
16314 Sep 2
8712 Sep 4
2412 Apr 28
43 Apr 25
141 1 May21
2138 Aug 5
16 Ma'l't

hanye 107 Previous
)ear (1907)

Lowest 11 tallest

6638Nov
/8 Nov
58 Nov
753 Nov
75 Nov
1634Nov
/412Nov
138 Nov
52 Nov
144 Nov
12314NoN
818Nov
48 Sep
67 Nov
46 Dec
11 Dec
814 Dec
U32 Nov
130 Nov
-85 Nov
111 Oct
126 Oct
185 Oct
106 Oct
13712 Dee

15, Oct
8 Dec

48 Nov
86 Dec
17 Nov
41 Nov
291S 0'.
12358Oct
1139l3 Oct
10 Nov
53 Nov
31, Dec
6I4 Oct
10 Nov
214 Nov

28 Nov
20 Nov
107130et
37 Oct
75 Oct
634 Oct
24120ct
72 Apr
63 Nov
64 Nov
11(1 Nov
4780ct
14 Nov
1.112Nov
29 Dec
60 Oct
18 sich
45 &len
11 Nov
3934N ov
'10 Dec
8512N ov
100's (jet
23 Dec
1234N or

2312 Dec
x621.7Dee
ou Oct
110 Oct
2034Nov
53 Nov
44l Dee
97 Dec

r83 Dec
19.14 Oct
85 Nov
41 Oct
12738Nov
28 Oct
56 Oct
70 Oct
100120et
9112Nov
60 Nov
05 Nov
85 Dec

r1034Nov
51 Oct
69t2Oct
7013 Oct
73 Oct
67 Nov
1114 Nov
2611 Nov
58 Oct
24 Nov
1 Nov
25 Nov
6314 Oct
109 Oct
10 Nov
2912 Nov
1712Nov
16 Nov
9 Dec

1(134 Dec
2934 Nov
6334 Nov
IOU Oct
7- Aug
1018Nov
20 Nov
8 Oct
1418Nov

1, Oct

10814 Jan
1()158 Jan
1334 Jan
122 Jan
9413 Jan
8358 Jan
8534 Feb
19512 Jan
6512 Jail

'220 Jan
56 Jan
2713 Jan
69 Jan
18 Jan
79 Feb
713 Feb
261, Jan
15712 Jan
16512 Jan
141 Jan
149 Jan
205 Jan
234 Jan
170 Jan
165 Jan

:334 May
17 J'ly
9278 Jan
1081. Jan
36/8- Jan
6912 .1811
5812 Jan
2274 Jan
510 Jan
4278 Jan
8,3/8 Jan
801,4 Jan
1912 Jan
39 Jan
4414 Jan
7574 Jan
67 Jan
1803, Jan
85 Jan
75 Oct
1412 Jan
47 Jan
8612 Jan
114 Men
94 Jan
172 Jan
3g Jan
754 Jan
2873 Jan
51 Jan
b0 Jan
3W, Jan
6134 Jan
2813 Jan
6712 Apr
6712 Jan
14518 Jan
190 Feb
107 Jan
275s Jan

EC) _ a;ic
90 Jan
14014 Jan
168 Jan
4458 Itch
7234 Jan
9234 Jan
14/ Jan
13434 Jan
6312 Jan
110 Jan
913, Jan
189 Jan
483, Jan
9214 Jan
9012 Jan
18913 Jan
134 Feb
12418 Jan
76 Nov

125 Alch
14138 Jan
78 Jan

10512 Jan
1394 Jan
92 Jan
94 Jan
3013 Jan
(4413 Jan
70 Jan
48.38 Jan
2513 Jan
6212 Feb
0614 Jan
11818 Jan
34 Jan
9412 Jan
374 Jan
123 Jan
29 Jan
333, Jan
5478 Apr
10812 Jan
183 Jan
96 May
62 Jan
714 Jan
1813 Jan
3313 Jan
3012 Jan

BANKS AND Titus."' COMPANIES-BROKERS' QUOTATIONS.

Banks

New York

hia Ask

Aetna 170 -
America - - 510 521
Amer Each. 225 230
Battery Pk _ 118 125
Bowery  320 335
Bronx Boroll 300 -77
13ryant, Pl. I
Butch & DI 1-611

.
15.5

Century 41_ _ 170 185
Chase  240 _ _
Chatham 300 3-05-

Banks But Ask Banks Bid Ask Banks Bid Ask Banks Rid Ask Banks 1"4

ChelseaEx 1 200
Chemical __ 405 4-1-5-- Fifth Awl- 3800

1:::tri teillity 1_ _ 185 176 (sup & Traci 545 555 Mt Morr sll.. 200
Hanover -- 475 48.5 Nfetropol'n¶ 16212 16713 Pacific 1„._ 230

irii- 
('ark   420

V - - 295
420

Citizens' Ctl 1116   3oo i66" Jclierson V _ 170 183 Nassau _ _ 195 :.05 Phenix ____ 150
Irving N Ex 175 185 Mutual __- 285

First  City  300 3-0-5-- , Plaza Ii____ 575690 72: Lihcrty-___ 500

iiiii 
New Arnst_ _

Coal & Iron 215 22_5 1.1.4otuhrtSbt IL:: 173 Lincoln -7_ 485 :-...-- New Neth'd 2-00 - 2-1-0 -
Colonial 1_ 700 \iannattan¶ 290 300 - NewYorkCo 500 7 1 1-7e)(rimEaanch.! 205
Columbia 1_ 400 5-00 Gallatin ___ 315 325 Marlet&Ful 1245 7. New York _ AO 3-1-0 - Seaboard __ 340
Commerce _ 116813 Mechanics'. 246 2-55 - N'ht ..,t 260 Second --_ abo
ConsolTd_ 115 iii" 

Garfield _ 1284
Germ Am 1 130 1-3-5- - Mercantile - 120 130 19th War 2-2 500 State 1_77. 210

500 Exch 165 170 Northern - ----155  12th Ward 1Copper ____ 21712 2121. Germ'n Kali 47.5 Merch  -
Oriental II-- fi(i-23d Ward 1500

2-/C5-- 
'.1erchants'_ 15712 16212

Es" IS ‘er. 125 135 Greenwleh 1 2.11 detropolls I, :45 _ .
Corn Ex II__ 31212 320 Germania 1 ___ -

Ask
250
42.5
305
160

fir
_7--
350

231)
300

* Bid and asked I. Ices, nu saies tverb made on this day. I Ex-r gilts. ; Less titan 100 snares 1 State banks a Ex-tilvicien,41----aad rig1134. 0 New stook
4 Sala Al Stook Exchange or at auct.on 1.1312 week 8 1st Installin't paid. n Sold at private sale at t its price.
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STOCKS-HIGHEST AND LOWEST SALE PRICES Sales ol
,he
Week
Shares

saiurda4
Auv. 29.

Monday I Tuesc.ay
Atm. 31. i Sept. 1.

Weanezday
Sept. 2.

Thursday
Sept. 3

Friday
Sept. 4

*912 10 *912 10 *9 912 *9 10 *9 10 9 9 100
1738 1738 16 1712 17 17 1634 1634 *16 17 1612 1612 900

*1/ 1112 11 11 11 11 *1034 11 *10 12 *10 12 400
24 2412 2312 2434 *23/2 24 24 2412 24 24 24 2412 3,300
44 4433 4334 4334 *4334 45 448 4434 4334 4334 44 44 900

*181*181
-1-2 -1-177;

*181 _
-11

*181 __ *181 _
-1114

*121

*1124 1173 *1124 *1134 12 1114 1112 1112 NO
*3378 36 36 36 *3514 36 3514 3514 35 35 *3434 3514 320
8014 8114 81 82 8058 8138 7918 81/8 7738 79 7734 798 129.860
25 25 2538 2512 2512 2512 255 2638 26 2634 2253 27 4.080
*90 95 *9212 95 *9212 95 *9213 95 *93 95 *93 95  ,
*20 2112 21 2112 *20 21 *20 2114 20/3 2012 2038 2038 500
*70 78 *70 78 *70 75 *70 78 _

-6
*70 78  

*578 8 6 6 *534 6 6 6 *534 8 6 400
611/4 6118 *60 62 62 62 62 6218 *6112 62 62 62 1.000
41 4114 4034 4112 4012 4114 4033 4118 4014 4012 408 4078 5,000
103/2 10312 10358 10351 *103 104 *10333 104 104 104 104 104 700
3512 36 534 36 3534 3578 3558 3578 35 3534 3518 3534 5,010
*91 9212  --------92 92 *91 92 *92 9212 *90 9012 100
*195 214 *192 212 *192 210 *195 207 19512 19512 *195 205 149

*812 9 8 8 *8 813 812 812 812 812 834 834 700
*414 412 *414 438 *414 :112 414 414 *4 412 *4 412 100

*2012 221 *2012 2212 *2012 22 *2012 22 2012 201. *2014 21 300
2951 295 2912 3078 2953 2978 2938 2958 2834 291.4. *2851 29 3,695

*1112 1212 *12 13 *11 13 *11 12 *11 12 1114 1114 100
*23 27 2412 2412 *23 25 *24 25 *2334 25 *24 2412 100
57 5712 57 58 5673 5712 56 5718 5334 5.512 538 5412 23,420
106 106 10634 10634 10612 10612 107 107 10512 10513 *105 107 700
*712 734 734 8 734 812 814 814 8 8 *712 812 1.100

*4512 46 *4512 46 47 4712 4734 4734 48 49 48 49 1,600
*80 8112 7058 81 8034 81 8114 8178 80 803.1 8024 8034 2,820
9838 9912 9812 10014 9778 9918 9134 9914 9151 425 9213 9323 241,420

*108 10913 10912 110 10812 10914 10232 109 10314 106 10478 108 4,825
*175 200 175 210 *175 200 *175 200 1200 200 *175 200 60
*95 9712 *9034 9712 *9034 9712 *91 9712 *9034 97 95 9514 200
*32 34 *30 33 *30 33 *32 33 32 32 31 32 800
*40 45 *40 45 *38 42 *38 45 *38 45 *38 45  
13534 13614 130 13734 13612 137 x13234 13514 13234 133 13314 13312 7.650
*125 130 12878 12878 *128 130 *125 130 125 127 *125 130 300
12512 12838 12658 12738 12713 12814 12834 13018 130 13134 13012 13138 48,800
*94 9414 9414 9414 9414 9514 95 9514 *9413 9514 95 9514 300
*2334 28 24 2412 2434 2434 2334 2378 *2312 25 *2314 25 600
*91 93 *92 93 *92 93 *92 93 *92 9312 *9214 93  
48 4858 4812 4918 4838 4834 48 4834 4618 4738 4618 4734 24.150

334 334 *353 334 334 334 312 334 358 334 *312 334 2,600
23 23 2214 2314 2212 2338 22 2314 2212 2278 23 23 3,800
51 51 5112 5112 *50 51 50 51 50 10 50 51 1,500
134 135 13514 138 13434 136 *134 136 *134 136 136 136 3,300
1214 1214 1234 1234 *1214 1314 13 13 1234 1234 1234 1234 920

12058 2058 12112 2112 2138 2133 *20 2113 *20 2112 *20 2012 205
*2814 2834 2814 2878 28 2833 2858 2914 28 29 2838 2878 12,530
*9612 98 9612 9612 *9612 98 *97 98 *9612 98 98 99 520

3014 3612 3634 3813 3678 3778 36 3734 35 3612 35 3612 59.075
*21 2112 121 2114 *2013 2112 2114 215 *21 22 2114 2158 820
14313 14578 14478 14734 14412 14612 145 14733 145 147 14578 14928 75,460
*1912 1931 1912 1912 *19 1934 1914 1913 19 1918 19 1914 1,100
*7812 78 7778 7778 *77 78 77 77 *7512 78 *76 78 320

3658 3638 36 37 3512 3534 35 3534 3314 35 3212 3418 7,240
*80 95 *80 95 *7978 95 *813 95 *80 , 9513 *7978 95  
*83 8412 *81 85 *81 85 *82 84 81 81 *8134 84 100

ii.574- 0612 *94 9612 ___ 
- 
__ 9534 9g37i ,Vor 'Fr ;a" 116-2 --- jai)

*146 14634 14614 148 14734 f48 14612 14612 146 147 14612 14634 2,720
*101 105 100 105 105 105 *100 110 *100 105 *100 105 300
*55 57 57 57 *55 5718 57 57 *55 57 57 57 500

*10318 10334 10334 10334 10334 10334 10378 1037 10312 10334 104 10412 1.200
*612 712 *612 712 *612 712 *612 71.2 *612 712 *012 712- -
2012 2012 *2018 21 *2018 21 *1918 2112 20 20 1912 1934 Oa

*10 1012 *10 1012 *10 1012 *10 1012 10 1033 10 10 300
*55 57 157 57 *55 57 *55 57 56 56 5678 57 479
2518 2514 2434 25 2414 2434 2412 2434 2434 2478 *2414 2434 2,050

*781 7912 7912 7934 7912 7934 80 8312 8014 8014 8014 8114 3,000
*67 69 68 69 68 68 *67 6912 *67 68 67 69 2,100
*68 69 *68 69 *68 69 *68 69 6812 6813 68 68 200
8934 90 8934 8932 *8812 8912 8913 8934 *8812 8912 *88 8912 1,000

*11614- 
__ , 116 118 *116 11838 311614 11614 11734 11734 *116 11818 130

1012 1-012 1053 1058 *103 1012 1012 1013 *103g 1023 1014 1051 700
*75 77 77 77 *7712 80 *7712 80 *7712 80 *7712 go 200
8534 8614 86 8718 8512 86 8412 8614 8234 8438 82.1.1 8414 26,425
10214 10214 10214 10212 10214 10212 10214 10212 10218 10214 10158 102 2.360
*612 658 612 634 633 612 613 634 614 612 *618 638 1,800
78 82 81 8314 *77 82 8018 82 77 80 79 79 5,900
*62 64 *63 64 6334 6438 6378 6378 164 64 *63 65 820
*2434 26 *2412 26 *2412 27 *2434 2612 *2412 2534 *2414 2578  
9638 9714 9634 9714 9678 9678 9612 9612 *9612 97 *96 9634 3,600
*11 13 *11 13 *11 13 1118 1118 *10 12 1034 1024 200
*43 45 44 44 4318 4314 *42 45 *42 46 14313 4313 350
35 35 3518 3534 3538 3538 3434 3514 34 34 3334 3414 1.709
195 95 *9512 9612 *95 96 *9512 96 9512 9512 96 96 270
*163 166 163 166 *162 166 *164 16612 *163 166 *161 166  

4373 45 *43 4434 4334 4414 4258 44 4212 4212 4212 4213 1,200
*9014 103 *0014 103 100 100 10018 10013 *9014 103 *9014 100 400
2334 2414 2414 2412 24 243 24 24 23 2313 23 2318 6,360
8012 80/2 8138 8112 81 8114 8013 81 79 80 79 8018 2,610
63 6334 6358 6514 6414 6514 6412 65 63 64 6312 64 5,735
*99 102 *99 103 *101 103 103 103 *101 103 *101 104 101)
38 38 3778 3778 3778 3778 3734 38 3712 3814 38 3838 4,560
*72 75 *72 75 *7213 75 *7212 75 *7212 75 *7212 75  
*8 834 *8 834 8 8 8 8 '7 77    --------400
*60 62 *60 62 6134 6134 *60 64  - - ---- ----------- 150
*26 27 12633 2718 2612 2612 2612 2612 126 26 2538 /53-4 630
*___ 73 73 73 173 73 7234 7234 *7058 73 71 71 458
*75 100 *75 100 *80 100 *80 100 *80 100 *80 100  
*50 52 51 51 *49 51 *47 49 *47 50 *48 51 100
*10 15 *10 15 ..- ..--- *1012 1312 *10 15 *10 1312  
*26, 35 *27 37

-35
 *28 35 *28 35 *27 36  

*34 35 *3412 35 3473 *3412 351. 34 3414 *33 34 800
*100 101 10012 10012*100 101 10018 10012 10018 10012 10014 10014 1.273
*70 73 72 72 *65 75 72 73 70 70 70 70 500
4678 4734 4714 4734 4612 4714 4612 4714 4578 4634 4578 47 248,755
11018 11178 11158 11212 111 11178 11018 11134 10934 110% 10934 11134 60,590
4414 4434 4434 4612 4512 4638 4512 4614 4413 4512 45 4514 18,120
2834 2834 2824 2912 29 2912 29 29 2831 2824 2812 2812 2,400

*10834 110 10813 110 10934 10978 *10834 110 *10834 110 *10834 110 200
*59 61 59 60 *60 61 *80 61 *60 61 *59 62 200
*275 300 *272 300 1290 290 *275 300 *275 300 *275 300 50
*55 56 5534 2534 6512 56 5614 5614 *5614 5612 56 57 1.300
73/4 75

*OA Oh
7534 8012
nil OA

7712 7812
OK en

77 78
*05 10(5

74 75
*CM 1011

7412 7512
4,08 1011

12.700
or.

STOCKS
NEW YORK STOCK

EX0HAN GE

Ranoe Since Jan. 1 1998
On ba4is 01 100-share lots

Wheeling tie Lake Erie 
Do 1st pref 
Do 2d pref 

Wisconsin Central 
Do pret 

IndustrialecAliscellaneous
A dams Express  
L-Xills-Chatmers 

Do pre) 
Amalgamated Copper.. 
Amer Agricultural Chem_
Do pref 

American Beet Sugar 
Do pret 

American Can 
Do pref 

American Car & Foundry
Do pref 

American Cotton OIL..._
Do pre/ 

American Express......
American Grass Twine 
American Hide & Leather
Do pref 

American lee Securities 
American Linseed  
Do pref 

American Locomotive 
Do pref 

American Malt Corp 
Do pref 

Amer Smelters Sec pref B
AmerSmeiting & Refining
Do pref 

American Snuff 
Do pref 

Amer Steel Found (new).
Do old pref tr rects 

American Sugar Refining
Do pref 

American Teleph & Teler
American Tobac (new), pi
American Woolen 
Do pref 

f/AnacondaCopper Par$25
a flatoplitisMlnlng Par 420
12,.sthlehem Steel 

do pref  
iirooklyn 1:nion Gas 
Brunswick Dock &C 1Mp.
Pr !Acrid( Co 
,entral Leather 

kJ Do pref 
Colorado Fuel & Iron.....
Col & Hock Coal & Iron..,,
Consolidated Gas (N Y)
Corn Products Refining....
Do pref 

Distillers' Securities Corp
Federal Mining oc Smelt'g
Do pref 

Federal Sugar Ref of N
Do pre: 

General Electric 
Granby Cons M S & P 
Int Harvester stit Sr ctts

Do pref stk tr ctts, _ _
nt Mer Marine stk tr ctfs
Do pref  

International Paper
Do 'met 

Internat Steam Pump 
Do pret 

Mackay Companies  
Do pref 
atlonal Biscuit 
" Do pref 
Nat Enamel'g & Stamp'g
Do pref 

National Lead 
Do pref 

Newhouse M & S_Par $10
New York Air Brake 
North American Co, new
1)acIfIc Mall. 

eople's L & C (Chic)
Pittsburgh Coal Co 
Do pref 

Pressed Steel Car. 
Do pref 

Pullman Company 
allway Steel Spring__

1-11 Do pref 
Republic Iron & Steel 
Do pref 

Qiuss-Stieffield Steel &I to
...I Do pref 
diTT ent: on ne s sHeae gC o: pvear :I: .4125
Texas Pacific Land Trust

kJ Do pref 
U S Cast I Pipe & Found:
Do pref 

United States Express_
S Realty & ImprovenN

U S Reduction & Refining
Do pref 

United States Rubber 
Do 1st pret 
Do 2d pret 

United States Steel.....
Do pref 

dUtah Copper_Par. $10
Virginia-Carolina Chem_
Do pref 

Virginia Iron Coal & Coke

W s Fargo & Co
esterneli  Union

WestIngh'seEl &Mfg assen
Do 1st pref 

Lowest

413 Mch 7
1218 Apr 16
b Feb 27

1312 Feb 28
33 Feb 19

164 Jan 2
5 Mch 6
14 Mch tI
4518 Feb Is,
13 Jan 4
7812Jan 4
912 Feb 10
65 Jan 23
4 Feb 20
44 Jan 4
2512 Feb 13
8414 Mch 4
2434 Feb 19
180 Jan lb
1170 Feb 26

378 Jan b
234 Feb 26
1212 Mcia 4
1212 Feb
6 Men 5
17 NIch 5
3138 Feb 25
8513 Jan 3
3 Mch 2
21 Jan 13
70 Jan 17
5512 Feb 17
8734 Feb 20

180 Aug24
80 Men 23
31 Sep 4
27% Feb 15
9834 Jan 2
105 Feb 18
101 Jan 6
7213 Jan 2
1512 Feb 17
7614 Feb 19

$2712 Feb 19
2213 Jan 23
12 Jan 12
35 Apr

2155 Feb 21
6 Jan 2

110 Feb 7
1512 Feb 10
753.$ Jan 1
1558 Feb 11
1434 Men 6
96 Jan 3
1034 Feb 10
56 Jan
2714 Feb 19
7513 J'ly 15
39 Feb 10
85 J'ly 2b
731, Feb 3
111 Jan 2
7834 Jan 2
62 Juell
119 J'ne 11
7 Mchll
16 Feb 25
8 Apr 1
52 Jan 2
13 Jan 2
65 Jan 10
52 Feb 25
6973 Feb 23
68 Jan 3
102 Jan 2
712 Feb 14

170 Feb25
36 Feb 10
8712Jan 6
$5 J'ne27
50 Jan 2
4218 lich 5
24 Apr20
80 Jan 2
812 Mch17

3612 Feb 14
1714 Feb 10
69 Jan 3
147 Jan 2
2334 Feb 8
78 Jan 29
1434 Feb 11
63 J'nel9
30 Jan 2
8712 Jan 7

$2512 Feb 17
45 Feb 11
4 Feb21
4478 Jan 6
1712 Feb 26
5658 Jan 2
70 Feb 18
3614 Feb 5
4 Feb 21
16 Feb 10
1734 Feb 10
7t. Feb 19
42 Feb 21
2534 Jan '2
2713 Jan '2
20 Jan 2
16 Feb 27

28. Jan 2
43 Jan 7

3250 Feb 13
41 Feb 19
38 Mch 11
58 Mch 24

Highest

1058 J'ly 30
2134 Aug 1
1314 May22
27 Aug18
Ms Aug18

3200 Ang 25
12 J'ly 22
2638 Aug 12
8358 Aug b
27 Sep 4
2458 J'ly 24
24% Apr 2
78 Apr 23
678 Aug 11

6218 Sep 1
4214 Aug 7
104 J'ly 20
36% Aug 2b
92 Sep 1

3224 Mayll
b12 Apr 14
02 Apr 14
23 Aug 4
3178 Aug31
1312 Aug 2
2613 May14
5928 Aug 13
109 Aug 4
212 Sep 1
49 Sep 3
8418 Aug 7
107 Aug 7
11038 Aug 5
200 Apr 30
96 Apr 30
3714 Aug11
41 J'ly ho

13/34 Aug31
129 Aug ii
13134 Sep 3
9712 J'ly 17
'2634 Aug 12
94 Aug 4
$5012 Aug
15 Alch2t,
1414 Aug 7
35 Aug 7
138 Aug31
13 Sep
125 Jan 15
2028 Aug 11
99 Sep 4
3612 Sep 4
24 May19
14238 Sep 4
2012 Aug 1
80 Aug 6
1813 Aug 6
94 Aug10
2834 Aug 7
6.813 1'ne20
100 J'ly 2
14812 J'ly 13
10912 J'ly 30
5912 J'ly 10
106 Aug 3
9 Mayll
2334 May 7
1214 Jan 18
65 Jan 16
2712 Aug 11
1312 Sep 2
7014 Aug 1
0i934 Aug 19
92 Aug b
120 J'ly 22
1218 Aug 13
180 Jan lb
92 Aug 7
105 Aug
$918 Jan 20
8314 Aug31
6634 J'1Y 23
3312 Men 24
9734 Aug 11
1438 May19
48 Aug10
3612 Aug10
x9714 Aug
16812 J'ly 29
4628 Aug 6

10018 Sep 2
2538 Aug10
8212 Aug10
6514 Atna 1
103 Sep 2
$4104 1i1c1130
7212 Aug 22

11 Aug 21
64 Aug18
29 May18
7878 Aug10
90 Jan
52% May25
1514 Aug 8
39 Aug b
3712 Aug 7
10234 Aug 7
74 Aug 7
48 Aug10
11212 Aug31
$4613 Aug 1,,
30 Aug10
110 Aug b
6512 Aug 8

3290 Sep 1
6118 Maylb
8914 J'iy 22
98 J'ly 22

flange lay Pretnous
Year 1111071

Louest ii tuhest

Oct
13 Oct
8 Oct
11 Nov
28 Oct

4150 Aug
Aug

14 Nov
24134 Oct
10 Oct
75 Oct
734Nov
75 Mch
3 Oct
34 Nov
24380ct
78 Oct
21 Nov
70 Nov
175 Oct
3 Oct
212Nov
10 Oct
8i2Oct
08.0ct
16120ct
3214Nov
83 Oct
2124 'ne
17 Nov
60 Oct
5814 Nov
81340et
150 Oct
370 Nov

9234Dec
2106 Nov
88 Oct
60 Oct
11 Oct
68 Nov
$25180c1
$3 Oct
8 Nov
23 Nov
20 Nov
6 Oct
27 Oct
1178Nov

Nov
14 Nov
14 Dec
74 Oct
8 Oct
46 Oct
25 Dec
50 Oct
47 Oct
42 Feb
76 Feb
89120ct
60 Oct

10 Nov
712Nov
51 Nov
8 Oct
50 Oct
40 Oct
50 Oct
52512Oct
90 Nov
618Nov

375 Sep
33 Nov
80 Oct
1,5 Dec
4712Dec
37 Nov
19 Nov
70140ct
7 Nov
37 Nov
1558Nov
64 Nov
13514Nov
21120ct
72 Nov
12 Oct
50120ct
26 Oct
80 Oct
$17 Oct
42 Dec
4 Oct

3934Nov
17 Oct
49 Nov
70 Nov
36 Nov
51.Nov
1814-Deo
1312Nov
62 Oct
39 Nov
21%Oct
7918Nov
$13 Oct
1238Nov
75 Nov
31 Oct
250 May
54 Dec
32 Nov
60 Dec

1634 Jan
3734 Jan
2134 Jan
2578 Jan
5112 Jan

3330 4110
1678 Jan
4334 Jan
12178 Jan
2538 Jan
95 Feb
2312 Jan
20 Jan
71, Apr

6012 Apr
4514 Jan
103 Jan
3612 J'ly
90 Jan
247 Jan
84 Jan
614 Jan
301, Jan
88 Jan
1914 Jan
36 Jan
753,1 Fa)
11112 Jan
3712 Apr
40 Feb
9318 Jan

2156 Jan
117% Jan
205 Jan
102 Je

117-1-2 Feb
131 Jan

1133 Jan
9834 Jan
3612 Jan
10278 Jan
30234 Feb
2918 May
2012 Jan
65 Jan
125 May
1412 Jan
4918 Jan

.40 Feb
102 Feb
5778 Jan
2838 Apr
14014 Mch
2424 Jan
88 Jan
78 Feb
163 Jan
97 Jan
0212 J'ne
100 May
163 an
152 Feb

818 J'nO
24 Apr
1812 Jan
81 Feb
41 Jan
81 Jan
7514 Jan
71 Jan
8614 Jan
117% 5Jeb
1528 Jan
87 Feb
7614 Jan
103 Jan
$2034 Apr
14112 Jan
8924 Jan
4112 Jan
9858 Jan
16/8 Jan
6058 Jan
57 Jan
9978 Jan
18118 Jan
5712 Jan
992 Feb
41 Jan
100 Jan
7734 Jan

1107 Jan
$5312 Shell
85 Jan
818 Jan
61 Jan
4912 Jan
89 Jan

3117 Jan
0012 Jan
3014 Jan
68 Jan
5212 Feb
10978 Jan
7818 Jan
5028 Jan
10734 Jan
$3913 Mel]
3038 Jan
108 Jan
97 Jan
300 J'ne
85 Jan
154 Jan

3160 May

BANKS AND TRUST COMPANIES-BANKERS' QUOTATIONS

Banks
New York
Union Biel;
Wash fl'ts$
West Bide 11
Yorkville ¶

Brooklyn
Borough '34 .,
Broadway ¶
First 
some Bk ¶..
Manufac'rs'
Mechanlcs'¶

Bid

173
'230
500
400

- 
__

37-5
250
100
420
220

Ask

-.
----
----
425

130
--
---
----
__
240

Banks

Brooklyn

Montauk --
Nassau,,...
Nat City__
North Side ;I
Prosp'etpk
Terminal I_

Trust Co's
N Y City

Astor  
Bankers' Tr

Bid

140
230
290
330
155

.

290
440

Ask

---
250
305
----

- 
-
130

310
460

Trust Co's
N Y Ctty

Bowl'g Gr'n
B'way Tr--
Carnegie -.
Central Tr_
Columbia -.
Commercial
Com 'wealth
Empire -__
Equi 2 ble Tr
Farm Lo&T
Fidelity ---

Bid

330
125
160
1700
20212
145
.... ...
340
1360
1100
195

Ask

310
135
167

-- 
--

210
155
85
-. -.
--
..---
--

Trust Co's

Fifth Av Tr....
Fulton __-_
Guar'ty Tr_
Guardian Tr
Eludson -
Knicke201kr
Law T I &Tr
Lincoln Tr-
Manhattan-
Mercantile -
Metropol'tn
Morton Tr-
Mutual -- _

Bid

2-40_---
450
160
125
____
195
2.2.-
350
750
505
400
95

AA
 415

45
175
150
310
200
195
400
800
---
420
105

Trust Co's
ut All'nceSlut_

NY Life &Tr
N Y Trust_
Standard Tr
TitleGu& Tr
'Fr Co of Am

Trust Union Tst
US MU &Tr
Unit States_
VanN'trnTr
Washington
Westchester
Windsor __

Bid
__

1000
505
325
395
130212
1000
325
1080
- - - .
400
135
130

Ask
170
-..
......
_-.

4-05
1303
1075
350
1110
285
.. __
142
140

Trust Co's
Brook;yn

Brooklyn Tr
Citizens' -
Flatbush -_
Franklin - -
Hamilton - -
Home 
Kings Co..
Lafayette-.
1. 1st L & Tr
Nassau  
People's _
W Illiamsbi

Bid

390
125
240
190
270
90
435
120
250
160
260
100

Ask

400
135
255
210
280
100
455
130
-

1-8-0
280
_

*-1318 and asked prices; no sales on this day. I Less than 100 shares. f Es.-rignts. b New stock. c Ex-illy. and rights. a Now quoted dollars per share.
I Sale at Stock Etchange or at auction this week. s Trust Co. certificates ¶ Banks marked with a paragraph OD are State banks.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



New York Stock Exchange-Bond itecord, Friday, Weekly and Yearly
OCCUPYING POUR. PAGES

BON Ds
N. Y. STOCK EXCHANGE

WEEK Manna SEPT 4

U. N. tiover lit
U Et 2a oonsolreguitered.a1930
U S 2s coneol coupou....41930
U B 3s registered ic14113
U S 3s coupon 
U 8 38 rag email bonds /c1915
1.1 8 3s eou small bonds-k1411 3
U 848 regiatered 1925
U 4e coupon 1925
U SPan Can 10-30 yr 2s.k14136

Foreign Government
Imperial Japanese Governm't
Sterling loan 44e 1926
2d series 448 1925

Sterling loan 48 1931
Repub at Cuba 65 exten debt..
U B of Menlo° s I g 55 01 1891.
Gold 4s of 1904 1954

State and City Securities
Alabama curt fund 45 -192(
Diet of Columbia 3658-.1924
Louisiana new tionsol 46-11/14
New York City-
.New 4 48 1957
New 44a 1917
44% Corporate Stock  1957
4 4% assesemt bons 1917
New York State-highway
Improvein't 4s  -1958

Nortu Carolina consul 48.191t,
es 1911'

So Carolina 448 20-40 1933
Tenn new settlement 38 1913
Virginia fund debt 2-38-1991
6s deterred Brown Bros atm

F-A
J•J
.1 .J
11-6
4-J
J .D
$ 2

J-J
F-A

32-N
M-N
M-N
811.N

M.13
.1-3
A-0
J-J

J -J
•-• •

ailroatt
A labania Cent bee So Ry
.laba See At Comm, Line

Albany & 8u8o bee bet do Duo
Allegheny Valley Bee Penn it it
Alleg & West Bee Bull It do
Ann Arbor 1st g 48 ARM) •Q-J
A.toh T ti g 44.194)J A-0

1095 A-0Registered 
alUlhi NovAdjustment g 4a 
n11)115 NotRegistered 

Stamped/i1996 11-NStamped 
.1-bCony g 4s  065 J•

10-year cony g 66  1917 J-1)
Deue., tures 45 Series G 1904 F
Series if 1910 F -A
 1Series 1  911 F-A
 1Series K  913 F-A

East Okla Div 1st g 48..1923 v1-16
AU Knox. & N Bee do N
Atlantic Coast let g 48. h1952 S
Charles do Saw 1st g 78-1930 .1-J
tiav 11. & W 1st gold 68-1934 A-0
1st gold 58 1934 A-0

Ala Mid 1st gu gold fos -11128 M-N
Bruns db W 1st gu 48  1938 J -J
L & N coll,g 4s 01962 M-N
Bit Sp Oca'do toi gu g 48 ..1918 J -J

Atlantic & Dauv Bee South Ry
kustu. N W See 8ou Pacific
Dalt A., oluo prior 1g 3728.192p j .j
IL/ Registered 41925 Q-J
Gold 4s /11945 A-0
Registered 411148 Q-J

Pitts J tine let gold es...14)22 .1-3
PJun & Ili Div let g 3481926 M-N
PLEd; W Va 8ys ref 461941 11-N
Southw Div let g 3 48...1926 3.3
Registered /61925 

Qe
J

Motion Riv let gm g 6s..14)19 F-A
CenOliloltlstcg4'as..1930 .11-S
Cl Lor & W eon let g Sc MI; A-0
Ohio _River BR let g 58.1930 J-1)
General gold be 1931 A-0

Pitts thev &Toilet it ea 1922 A-0
Pitts do West let g 48 1917 J • J
Stat let Ry let gu g 472s 1043 J -1)

Bat Creek as S see Mum Cent
Beech Creek Bee N V U
Bailey & Car See Illinois Cent
Bklyu Si Montauk See Long 1
Bruns Si West See AU Coast L
Buffalo Y & Erie See Erie
Buffalo LI db P gen g 55 1937 M-S
Consol 4,2e 195, M-N
A1iSi West 1st g 4s gu 11198 AA)
Cl Si Mali let gu g 58.„ 1414:i J -J
loch & Pitts let g 08.-1921 F-A
Consol let g 68 1921: J -0

Bullalo & Southwest See Erie
Bull 'Si Susq let ref g 41541951 J -J
Bur t) It & N See Olt l&P
rtan So let ex t 63 ..... .1tus J-J
k-I2d be 1913 el-

Registered 1913 m•
Carb & Shawn See 111 Cent
Carolina Cent Bee Sea b Air L
Carthage& Ad Bee N Y U& Ii
Ced It la N' & N beeBUIt&li
Oen Branca lty Bee Mo Pao
Cent of Gs RR let g 6e-p14145 F-A
Coneol gold 5e 1945 11-14
Registered  1946 M-14

1st prof income g 5s.....p1945 Oct
Stamped 

2u rem income g be... .p1945 Oct
2d if income g 5s stamped

Prim
Friday
Sept 4

Btu AIM
103.4 104
104  
101 102
101 102

1004 
1204 121
1214 122
102%103

f 90% Sale
I 89.4 Sale

25014 Sale
1102 103
  99
  94

hese are pr

95

• 95  

111% Sale

Ill 111%
104.66 

9834  
116  

.0103
944 
914 

.0 37  

80% 
101% Sale
  99
91% 

90
90% Sale
1)7 97%
104 S&L.

  97%

94 Sale
126  
124% 
14)84 
103  
e 93  
87% 89

* 94  

92.4 Sale
  92
10178 Sate

86.4 
954 Sale
8978 Sale

1004 
984 
105  
106  
109 toaho
108  
93  

11.1% 
102  
'Je  
1014 
1164  
1214 

8742 89

107.8 Sale
10134 103

11472 
1047'810978

65

* 45
70

  46

Week's
Range or
Last Sale

Lou) Hag
10334 Ang'08
104 J'ly '08
10178 Aug'08
10014 Aug'08
107 J'ne'01:
1014 Feb'03
1214 Aug'08
12278 J'ne'03
1034 Mar'08

8974 914
59% VU'S
804 8014
104¼ Aug'08
99 J'Iy'Uto
924 Aug'08
Ices 0)1 Me I.

ill Mar'02
11772 J'ne'05
106¼ Dee'04

111 1114
1044 Ang'03
111 11.178
1044 Ang'Or

110 Aug'08
10074 Apt '07
126 Mar'07
120 Marqn.
95 J'Iv '08
90 rly '05
39 49

80 80
1001/4 1011/4
99% Ang'06
9115 92%
86 Apr'07
90 905,

117%
103% 104',
93%
964 Mat'Oto
981.2 Nov4.14
94 Nov'00
97 Aug'08

94 06

12368J'ne'08
112683an '04
114.8 No016
014¼ Mar'06
8678 577.
U34 93,..

92% 93
90 Apt 4),..4
1004 10114
964 Ply '08
120 tJet,
be Aug'08
DO 95J4
894 39%
89 Oct 'Oh
10578 Feb'07
109 Apr'06
10404 J'ne'07
110 rne'08
109 109
119,231tu'04
88'S Oct '07
100 Nov'04

1134 Ply '08
1014 Mar'08
08 Dec'07
103 Ply '08
118 J'ne'08
117 Mar'08

874 Aug'08

107% 1074
105 Aug'08
100.4 May '07

112 May'08
1094 109%
113 Apr '06
114¼ 66
73 J'ly •08
46 Aug'08
524 Aug'08

Be

Range BONDS
Since N. Y. STOCK EXCHANGE

January 1 WERE ENDING SEPT 4

10372 1044
104 104¼
100 101%
l00.4 102

176
lb
Si

:2444

1033

35

10141014
118412274
12068 128¼
103i4 103¼

85 914
8378 904
75 80,4
100 4 1064
96 9934
9072 94¼
of $5 to B.

...

105%1114
(01¼ 104114
105 111¼
102 104%

109 110
......  

16

1
348

41,
'Ii.
124

- •

11

94 96
110 92
2',, 43

78 81'-.
9578 101,4
93'2 100
83 924

824 90%
85% 97.4
9441044

961; 964

954 97%

80 93

1114124
..

611
10

41

84
• ...
•

.1
6

•

• -

• . .

78

15

74 88
93% 93%

90 94
894 90
96%10'2
95 96%

83 88
87 95.4
83% 89%
...  
..  
..  

1113 110
LOU'S 109
.... .
..  

108 11.312'
101%101%

103 103
114 118
117 117

91 91

1074111
118¼ 106

......  

112 112
9774 10934

55 73
115 73
45 64
44 63

Cent of GaRR-(Con)
88g .id pret income g be. p194 Oct   tilt3d pref income g Is stamp° . ....  ao

Chatt Inv pur mon g 48.1951 J.' 8n  Mac Si Nor Div let g 56.1949 J-J 103  Mid Oa & Atl Div 58. _1947 J-J 10012 Mobile Div let g be 1940 J.J 10834 Oen RR & B of C3a col g 68 1937 JI-N 102  Cent ot NJ gen'l gold 55.1987 J-J ilu2,3:1102u43584

Am Dock & Imp gu 58..1921
Registered 41987 

P-3.1 
12 t ......

Le & Hud R gen ga g es 1920 J-j 100  
Leh Si Wilke B Coal 58..1912 M-N 981/4 Con ext. guar 4 48.. .g1910 Q-Nt 9968 
N Y & Long Br gong 48 1941 it-s 954 

Cent PaoLtio see So Pacific Co
CentVermont let gu 94,6.0192v Q-F
Chas & Say see AU Coast Line
Ches db Ohio gold es a1911. A-
let conaol g fut 1939 M-N
Registered 1939 M-N

General gold 445 1992 M-8

Big ',tinily let As 
11929424 Mj.-DSRegistered 

Craig V auey let g 5s 1940 J • J
R cfs A Div let eon g4s 1980 J-J
2d dousol g 4s 1989 J-J

Warm Spr Val 1st g 54_11441 M-S
Greenbrier Ry let gu g le '40 M-N

Ohio Si Alt RR ref g 3a 1949 A-0
Railway let lien 3 4e 1950 9-J
Registered 14160 J -J     tot) 4 May306 .•..

Chic Burl& Q-Deuv 1)4s 1921 F-A 7,0   119¼ 09¼ 1
General 4s 1931.-' he. g 91)% Sale 148% 1004 .31
Illuiolli Div 348   

1943 J -J 
11140 3-3 111 sale 90 4 1) 1 1.81

Registered 
,

Gold 4s. 
  iitity Pne'tTh....

Iowa Div sing Lund 58-11994919 Aj.-0j 
110052%,b Sale 101 . 102. ZW,
  105,21'1y '08 .:„.

Sinking fund 4s 191U A-0 100%  101.1%.12y 'us . .
Nebraska Extension 46.1927 el-N W1%102% 101% 1014-z * is

Southwestern Div 48....1921 11-S U0 -•  
101% Mer0e
90 Oct '07 .

Registered 1927 M-N 98„1/4 

Joint bonds See Great North
Debenture 56 •  1913 .41.11 101% 101 16J'ne'013
Han Si StJos consoi 66..1911 51-5 102%  

 ....

Chic& 8.1.11ret & imp g 4s 1955 J-J 82 86 93 Apr'u7
10478 Apr'tir ....

let coneol g es 1934 A-0 
121 

General consol let 3s 14131 M-N 113%  
122 Aug'08 

1
....,

1134 1134 

Chic & Dm 11 Ry let 58.1936 J -.I 107   
11841(31Pue ...Registered 1937 M-N  
AU? J'Iy'u

Chicago Si Erie see Erie

ltelundiug goldeis  
11029072,„ 130 1294 129 4 2Clue 1n do Lowey ref tis 1947 J..;

Louiev N A & Ch 1st 68 1910 J -J 104 10672 110992.4 
106

US ...1.
1947 J -J

Chic Mil do St P term g fis 1914 J-J 103.4 
11092" 4 'Iii.P2'ub ---2.

Registered e19314 Q J 
102  
 1044 Oct '06 .

General g 4s series A..e1989 J-J1

General g 34s series13.011484) 1 -J 99'4 Sale kW% 90% 114..Chic & L Su Div g 58.-1921 J-J 1094 ..._ 1164 Oct 'US
Chic di Mealy Div 68.-11120 J -J 110 4  1114 1114 z
Chic 85 Pao Div es 1810 j -J 103 t04
Chic & P W 1st g 58 1921 J-J 11.074 110.8 11131/4 110's
Dak & Gt So g be 191 J -J 104'4   

31)
1.10045,4,011a0y6.0: ....1

• 
Far & Souassu g ea 1924 J-J 120,1/4 1374.1'1y '99
Haat & D Div list 73 1910 J-J 106   104% Aug'08 ....
1st iis 1910 J-J lot%   101.4 Apt 'vs .....

1 & D Exten lst 78 1908 J-J    1824 Api 'Mt
LaCrosse & 1) let 68....1919 J-J 10   108 ,„ May've
Mineral Point Div 5a....1910 J-J 10188  10078 J'ly 't/b
So Minn Div 1st ea 1910 J-J 19268  103 Aug'Ue
bouthwest Div 1st es. .1909 J -J 1014   It)378May'Oe
Wm & Minn Div g 5s....1921 J-J 1-9912 Sale 11/114 1094
Mil & No 1st M. L es„ .191ti J -D 1031/4 1064 Apr'08
let consol 
es9 

110167%  lUti% Jan 'tat
117 116 116Chic db Northw cons 7s....1191163 (..11--1)F

Extension 43 99 J'ne'Oa
Registered 

1886-1920 F-A 98% 

1889 
  984 Apr'08

General gold 3728 1%6 e7 il-- A N 11:3 : Sale 924 93¼

Sinking fund es.. 1579-1929 A-0 112% 
Registered 

Registered p19517 Q. y

llu  

u0
111 4, May'023
110 Ang'03

85 Ang'tits

1879-1929 A-0
 1094JUN/8Sinking fund 58.. 1879-1929 A-0

Registered 1879-1929 A-0    104 Nov'u7
Debenture Os 19011 hi-N 10178  101.4 J'iy '08
Registered1909 M-N   im 1001/4 J'ne'

Debenture Os  106 Veli'0).i
Registered 

1921 A-0 101)4 
1921 A-0    103 J'ne0r7

Sinking fund deb 68 1933 M-N 110   

North Illinois let 58....1910 M-8 100   

109 Ditt)'Ob
  .11) J'1) "Ut

lu134 May'05
Registered 1933 NI-N   14 

Ott C F & St Paul let es 1909 41-5 5915  101% May'u5
1.111 L S & West let g 6s 1921 M-N 110%  1111% Aug'08

Chic Rock 1st & Pao 68...11121,7 .:%114.---'.i

Ashland Div 1st g es..1926 M. s 19078  
Mich Div lat g ee 

Ext & Imp stand g 50 1029 F-A 14414  

Incomes   
111(1111374 ? is• %13)"'l

ill: 4 J'ly '005

  128 4103'00
1424 Feu '1.1

General gold 4to MI ji:11 1).Pi  05% 60 28

Registered    112 4 J'ly 'Ini

Itegiet tired1988 J-J     tie May'08
Refunding g 4s  

9Coil trust 8eriesli 4s -1191304 MA:U 95% Sale 8') '4 6N     117 3,J'18'04 .1.46
3 41)..,061 
Ai 45  

94 9602 it's jNaouv ;007

N 48  

611291161 6AM.-NN  

921176 x -1,7    413 May'01

P 4.3 

1 ,c1.

  84 A ug'01
0 48    90% FeU'07

Chit) It I Si Pao RR 43..21(9)0128 •11v1--NN 6‘..'io Sal., 6672 67%Registered 2002 31 N    ti3 Aug'08
CoLl trust gold 56 1913 11-5 414¼ Sale 03 06.4

Bur Ced It Si Northern-
Con let Si eel tr g 6s 1934 A-0 112%116 .10% Mar'08Registered 1934 A-0     1'4072 Mar'(l3Calk' do N W let gu 58.1921 A-0 107   /11 ov'l/f,M Si St List gu g 76..1927 3-1)  

1'lice Wages
Friday Range or
Bept 4 L482 .sa14.

Low ./1 tun Ao
394 Ang'08
$94 Aust1.13
89% lebiur
10478J'ne'08
115 .Nov'03  

Range
Siflcd

Jannary 1

\Loy Nigh
27 41
27 40%
89% 89%
100%104%

105 Dee '07
104 1064 13
1234 123. 16
121 Aug'081
10743'1y '08

..
142 106%

117 124%
12078122
07 109

4151 Apr' • .
100 Aug'08

  85 MAY'07

104   103 May'08
116 1151/4 115 115
  101% Dec'07

102 Salt 1004 102
 104 May've  

894 Sale 89% 89 4
101   112 Fen'th.
  119 Aug'08
  11372J'13.1053

1494  1134 b'eto'u6
93   99%
77 78 77 771/4 zp
4/9 70 68'2 et) lz

95 98
9815100

......

102 105%
top.1 115%

-1/15 102%

69% 89%

i)ii; 99
89 9372

67.4 78
60 69

......  
97 11104
97 10078
86 el
8634 8634
97%102%
10312 106
96 100%
11811101%
101%101%

971/4 103%
104% 105%

122 122
10615 113%

.. 
107 109%

117% 129%
1116 106
100 102%
103% 103
100 103

86¼ 00%
....  

,110 111.4
LU4 104%
108%11172
10474 10672

1024104%
101% 101%

• .

- •

30
-•.•
.•..
- • -

. •

• .

106% 1084
Wu% 10078
004 10468
101 1034
108 1094
1054 10378
108 4 1054
113.8 1184
9.1
9872 itS34
bu 93'2
84 84
:0741114
108411U
108 109%

100%102%
Wu%
tu5 105%

•

183

16

55,4 uo
62¼ 03
594 76

We 111

• - • ......

Mist)ELLANLODS BUN O.-Continued on Next Page/
3+treet Hallway

Brooklyn Rap Tr g Os 1945
let rotund cony' g 4s 2002
/3k-City let con 59.1916 1941
P K 1.1 co eb 8 cou gu g 58 1941
Isklyn On El 18t g 4-58-1930
Stamped guar 4-38-.1950

Kings Co El 1st g 48-.1949
Stamped guar 48 1949

lik1,881AU Elee gu g 
48_.  

1931
Conn 113-Si 1. 1st do rot g 448'51
Stamped guar 4 413 1951

Den Con :1'r Uo 1st g 5s 193:i
Det United 18t con g 448 1931
Havana Etee wheel g 58 1952
Inter-M(4 wit 4,2s 1910
Inter /092: 3 y. cony 43s 1011
Intermit 2,r60 Coll tr 48_1949
Manila Elec 1st & cell Cas.1953

A-0
J-J
.1-J  
M-N
F-A
F-A  
F-A  
11.4%
J-J
J -J
J•J
A-0  
J-J
F-A  
A-0
M•11
J-J
M-S  

109  
70% Sale

92 Sale
1014 Sale

804 81
75 Bale
984 
981/4  

69 Sale
88

69¼ Sale
1014 Sale
654 05 4

101 101
75 76'S772

  109 May'08
91 92
1004 101¼

  102 1'1708
  814 May'08

81 814
75 76
95 Mar'08
96 Aug'08

  475 J'ne'00  
69 69
94 Jan '08
68.4 694
100,4 101 4
65¼ Ang'Ws

  98 May'06

12

..„
7
e

....
11
22

....

1

929
113

--- -60

91 102
6672 76%
91/78 102
924 9278
9372 102
98 10972
84 is 814
77 83
75 80
95 95
9372 1/6

69 439
4)4 94
4(,l78 69%
0U 1014

65¼

Street Railway
Met St Ey gen col tr g 56 1997
Ref g 4s 2002
Sway,* 7tk Ay 1st o g 56 1943
Col& lith Av 1st oru g 53.1993
Lex Av & P F let gu g 58 1993
Third Ave RR con gu 48 2000

-
Cent Tr Co certfn stimal. .

Third Ave By let g 66_1937
Met W 8 El (Chic) let g4s.1938
Mil El By 84 L 30-yr g 68.1926
Minn St Ey 1st con g 58_1919
N Orl Ey Si Lt gen 44s -1933
St Jos Ity Lt H Si P let g 68'3;
St Paul City cab con g 56.1937
Underground of Lou fie _1908
Union El (Chic) let g 58_1945
United lilts San Fri) t 48.1927

  United Rye St I. let sr 4(4.1934

F-A  
A-0
J-D
.6.-S
M-S
J -J  
.. .
2-3
F-F-).93
F-A
3-3  
J-J  
11-N  
J -J  
J -D  
A-0  
A-0
J -J  

82%
51  
98 141)15
444  
94  

el 4 San.
101.1  

'JO 'S  

100
71,4 sale

81

Si 81
45 J'ly '08

11)0 Aug'06
94 oil
98 Ply '08

  62 63
et 627,.
1064 

Aug'08....is J • ly 'Oti
IS'.) J'ly '05  

  107 ..2 Feh'06
  904 Sep '06
  1034 Oct 'OA
  1104 Nov'Oti  
  40 Ang'03

101 May'08
7078 7114
82 Axig'0S

10
....
....
3

.....
29
75

....

----4115
._.
45

....

68 85
40 66
93 102
95 99
96 OS
19¼, 61
50 63
Lul 106",

......  

41"
IOU% :01
511 73'
76 35

•
*No price Friday: latest price this week. aDue Jan d, Due Ayr e Due may g1)110 'ne IL 0 tit) '17 ic 1)118 °Due oet p D .NuY 8 0 ptton sale
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N. Y. STUCK EXCHANGE
WICEK ENDING SEPT 4

Chia Rock 2 & Plic—( Con)
Choc uk gen g Os .01911 -J
Consol gold 58 1932 N

Rook do D. .11 1st
Chic st go u See iti Cent
Ohio St L & Pats bee eenno

Chia St P & u eon J•D
Cons Us reduced to 3 1/48.193/ -1*
OhSL9& Mum let g 191. M.N
Nor Wisconsin 1st tis 193s J.J
P & S City 1st g 66-191, A • 0

Cluo & West And gen g usg1:132
Congo!. 50-year 45 1952J J

Chic& W mica bee Pere Maui
Choc U30 bee C frt. &
Oin H & 1) zu gold 448 193, J • J
Cu' 1.) & I let gu g 65 1114 I v. 1-.
C bintI&lAt W int g u 48 51-N
Cint & W let eU g 48.11153 J J
Ind Dec & W let g 56 193 J-J
let guar gold 5e 193 J-J

016ti-dot beet:00,1:7SL,
OinS&U Aes000Sta.
Clearaela & Man bee B R & P
Cloy Cul C & st L gen:, 4s 1993 4-U
Cairo 1J1V let gold 46.-193 ,1-4
Cin W & AI Div 1st g 46.11191 4.4
St L Div let col tr g 46-1911
Registered 199.

Bpr de Col Div Da g 48-1114 .u.b
W W Vai Div 1st g 46 194t J • J
CISVL&C cousol Oe 1112i

list gold 43  .1c193

CM t3 de con let g 56..1926 Jh
Registered 

0 ti C dis comma 76 1111 -1-1,
Coneol emit Lund 76 1914 J
Genera' coney& goal 66 19.14 J •J
Registered 11534 J -J

Intl Si & W let prei 48 194 A-tk
0 Intl & W 1st pl ti•J
Pecs go East 1st con 46 11141 A-U'
Income 46  .4,pi

ale,/ & Marietta bee 1-'enn 9th
Cloy de Pate ate Co
Cot laiont,ou let g 40 194, j
Colorado so sou let g 45-1921 C A
Reiund & ext 4101 1936 M-5

001Uun do tareeiiii eta SO ity
Col do tiOCK Vat bee itooa Va.

Col & Tot bee Hock Vai
001 Cola' & Term bee N & W
Conn C41 Vac, Hive 1st g 4a.11f4.,

Cuba RR 1st 51)-yr 5 g I952

D al. ati ae.• Jti do at

alias as Waco bee At R. &

Del Lack & ester"—
Morris do Eases lot /6-1914 .1,1•N

18t oonats guar is 11/1J -Li
itegieler 191.. j .1,eu 

1st rel gu g 38 200s 4.1)

N Y lAtok oc No let J •J
Construction 58 1925 F.A
Term & unlit ove 46 192JM-N

Warren 1st rel gug 346 2009 F-A
Del Jb kind Da Pa Div 76 112:

Registered 
list ref 48 ( ivh   . 1913 M-N
10-yr cony deb 48 i'/it
let hen equip g 4 ,214 ....192... j j

-Mb & sus cony 3 /es 194 A-0
lien. do Saratoga let 78 1921 .4-4

Del Itiv Hit Bridge bee Pa Alt

Deny Jo It Ur let con g 46.193,, ,j .J
193n J-J(Joust% goal 4413 

Improvement gold 58 11/2 .14
Rio l9r Juno let gu g 66 11131/ J -D
Rio gr So 1st gold 4s 11141/1J • J
Guaranteeil 19414j .9

Rio Or West let g 4s 1939 j .9

Mge anti cui trust 46.4 1949 A-
UL/Ail:out gu g 44 alt/1, A

Des Jim & htb bee 31 st L

Dee 2101 U u ity 1st g58 11)1? M-N

Dot & Mack let lieu g 48 11195 4-4)
Gold 46 Law J -1)

Detroit Southern—
Ohio Sou Div 1st g 4s 1941 M.8

Dui & Iron Range let oe 193, A.G
Registered 193, A.L
2d 166 lU1t J-J

Dul Short Line bee Nor Pao
Dul So Shore do All g 58-11137
Ulla 01 Main bee bt Al &•11
1.2ast Ten Va & Ga See So Hy
Elgin Jot& East 1st g 58 11/41

Elm Cort go No See Leh& NI 1

Erie let ext gold 48 11)47
2d ext gold os 

ext gold 4 48 
4th ext gold 56 
6th ext. gold 45 
1st consol gold 75

1911'
1923
1212u
1928
1920

let cousol g fund 7s 11)20
Erie 1st con g 48 prior-11810
Registered HMO

/at cousoi geu ilen g 4a 11/219
Registered 11/9v

Penn coil tr g 48 1961
50-year cony 4, A 1953

do Series 11_1963
Bull N Y& Erie let 7s-11/1U
Chic & Erie lat gold 65-1982"
Clev do Matioi, Val g 55.193
Jed RR let gu g 5)4_01901
Long Doak consol g Us lUihA
Coal & Rit 1st cur gu 66 1922
Dock & Imp 1st cur 6s-19143-J
NI & Green L gu g 5s 194611M-N

j-J

I-rice
firitiav
Sep( 4

Rut dish

 109
WO% 

1281/4 
88  
128  
1264 
117 1,  
1104 
96 954

80
ro  
  91

961/4 
94  
1/0  
96 9614

94
88
19012
1)8
964
196
1144

Weeic's
Range or
.Last bate

Low Hull,
102 Aug's/8
111 Mey'06
1001/4 J'ne'08

128 Aug'08
93 Dee '01
1274 Aug'•,o
1291/4 Karol
116,4 Aug'08
112 J'ne'0 -
ill, 841/4

113 Oct 'Oil
102 J'ne'0'i

70 Augq»,
91 Aug'08
1071/4 Deo 02

95 95
96 May'08
95 sep
93% Aug'uts
01 9c: lii
92 Feblis
98 bep
105 Jan '04
137 Aug'or
984 Out '0,
109 J'ne'n7
114 Apr'lls

•••:.

No

Since
Januarv

how Htot
1044 1044

9834 1001/4

121 128',

,24 12714

1154117's
•112 113
9 91 951/4

70 70
90 91

2( 92 99
1,16 96

......  
90 I/3%

92 92

.. 114 
124 1241/4 Aug'08

• • 94 J'ly '1/8

9,34  
4111/4 

64  
0334 male
841/4 bale

921/4 Aug'08
39 Aug'98

64 Aug'()-
9-2 1.1„34
84 84-4

10136 Sale
1011/4 sale
944 
98 Sale
1281/4 

93  

110  
88 1/2

108% 

1001/4 
104  
1904 
1(164 
964 
111) 126

88
  86
04,2 bal.

8234 85
0634 Sale
58 Sale

111  
104  
1014
123',  

11;3— 

91 Apr'08

117% 117',
118 1/4J'ly
127 J'He'uti

1214 12u',
112 Aug', I,
14934J'Iy '08

1.02 .30'93
121 4 Apr418
149 aug'sil
1001/4 1.111/4
1001/4
1)7 Alar'uo
98 v8
1284FelPv8

93 93
98 Jan '06
97 Aug'06
98
76 Dec '05
85 Mar'96
BPI
76 Aug'u,
97 Jan 'v2

110 Sep 94
92 Mar's)7
891/4 Aug'im

771/4 Jan '08
1084 J'ne't,8
DRS 4 Mar'vo

108 Mar'08

1084 May'08

991/4 May'08
1044 Apr'1/6
9:1 liiat'uts
104 May'ut
93 Dec 0,

122¼ Aug'09
120 Jan
89 86'.,
79 Jan 'u
0814 69
851$ lirelP07
83 83
1.14, C61/4
57 59
113 Aug-0.-_,
112 J'ly
1104Jan '03
984 Apr'08
124 Peb'08
118 Sep '06
IOU 51,0'1/8
1110 Feb'08

So
371

120 1241/4

94 95

85 921/4
35 60

554 65
82
73 84.

11. 91

1144 119¼
,161/41.2111/4

i1,14 1211/4
11,81/41141/4
911, luu1/4

3-13
111

'22

5

. • •

...•

11
, .
7

- • -

04
2uti

• . . •

.214123

981/4 10,,
11441014
1/6 9/
1)134 98
125128',

69 95L
98 98
94 IOU
91 98

85 55
831$
70 78

80 ..119

7734 771/4
,02 10-lau

100,,

1077.109

106%1061/4

99 105
1v1 DA 1/4
931/4 100-
104 1094

117 122'-,,
120 1201/4
80 90
79 79
55 72 4

071/4 84,
43 603.
40 59
115 118
108'4 11-2

98 984.
121 124

108 11/6
IOU 100

BOiDn

N. Y. STOOK EXCHANGE
WEEK ENDINU SEPT 4

t
.̂44.

Erie—) (Jon)
• Sus & W 1st ref 66 1937

2t1 gold 4%6 193'
General gold 5), 1940
Terminal let gold 5s 1943
Regis 65,000 each.  1943

Mid 1414 014 J Dag 6s 1919
Wilk & Ea 1st gu 58 1942

':vas Ind 18t con gu g 68-1921,
Erie & Pate bee Penn co
Evans & I' H let cons 66 1921
let general gold 56 1942
Mt Vernon 1st gold 68 1923
Sail Co Branch let g 68 11130

I, ergo do no Nee Ch do st
I lint & Pere Al bee Pere Mai
C do Penui bee Sea Air Line

butt St U 1.) Co 1st g 4 48.11/41
It W & Den C let g 6s 1921
o't W & Rio Or 1st g 45 192o
, ai Her & s A bees° Pace()
1 Ial & 011882 1St 53.191:3
tieOrgla & Ala bee sea A Line
,a ear & Nor bee sea A Line
4eorgia Pacific bee no icy
oila V U& Nor bee So Pao C»,
urouv & uswegat bee NY Cent
,rand Rap& Ind bee Penn RR
tiray's Pt Term bee St Lb /4
tit N or—C B& t./ coli tr 4s 1921
itegistered.4 11121

Greenbrier By bee Chas
Lilly s 1 15t ret & t g 55 0195.:
LA an &a St Jo bee C & 4.9
I 1 ousatonic bee N 5( N 11 69 11
Hoek Val 1st conaol g 4 46 19119
Registered 191)0
Col & R V 1st ext g 4a 194o
Col & Tot 1st ex 4e 195:

Houet 4 & W 'rex bee So Pac
iloust & Tex Con bee So Inc Co
Ilinoia Central let g 48 1951

I. iteinetered 1951
1st golu 3,4)1 
Registered 

Extended tat g 3 1,2s
1st gold 35 sterling 
Coil Trust gold 45 
Registered

195i
1961
1951
1'951
1952:
1952

Lb O&lex gold 4s —1953
Registered 11/5:.;

Cairo Bridge gold 4s 11151,
LoutsvDiv&Term g3 48 1103
Muddle Lilvregos 1921
Omaha Div let g 38 195
st Lotus Divdtteim g 3s 11,5,
Registered 1991
Gold 345  11/61
Registered Illi

Spring Div let g 34s. .196,
Vi eatern Linea 1st g 4s..1951
Bellev do Car 1st tits 11/29
Carl' & Shaw 1st g 48 11132
Clue st L & N 0 g 5a 11151
Registered 1931
(stoat 348 1951

Registered 1951
mpulph Div 1st g 4a.  1951

St L sou 1st gu g 48.  1131
Ind 111,9 West seeCtledsstl.
Ind Ill & la 1st g 4s 1950
luldo ureat. A or 1st g tis 11.119
221 gold 54 1999
3,1 gold 48 1921

Iowa Central 1st gold 5s 11036
Gold 48 11151

J enerson RR b'ee Erie
,. al A & (.4 it bee Ls&Mn
Man do Mich bee Tot
ECets&.11 bee L s
4CdoMKdoB Nee st Leib S b
'tan C do Pacific bee 51. It do 1
,tan City sou let gout 38 195s
Registered 193A,

itetautsky Cent bee L & N
Kook & Des MO AccCl4jdop
Eno:vine di, Ohio bee So Ity

ake Erie & W let g 56 1937
2d gold 66 1941

North Ohio 1st gu g 66 1943
L Slio & Mich S bee N V Cent
Leh Vai N Y 1st gu g 4 1/45.1144,)
.tegistereu 1941.

Lehigh Val (Pa) cone g 46 2003
Lou V '1'er Ry 1st gu g 66 1441
Registered 1941

Leh Coal V° lat irn g 56 1933
Leh do AN Y let guax g 45 1945
Registered 1940
ttl C & N 1st pi 65  1914
Gold guar 56.  1914

Leh ..to Iluti kt bee Cent of N
Leh do Wilkeeb bee Cent ot J
LoroY & Ciiney Val bee Mo P
Doug Duck ace Erie
Long 1e1'd-1st con g 55 41931
let consol gold 48 41931
General gold 48 11136
Ferry gold 41/48 1922
Gold 48 1932
U tuned gold 48 11149
Del)enture gold os 1934
Guar ref gold 48.  1949
Rklyn do Mont let g 66 1911
15155 1911

NiBea it 1st con g 68 11,)30
N Y it 11 1st g 5s 1.1121
Nor 611B let con g gu5a 011)32

Louisiana do Ark 1st g 08.1927

j•J
F -A
F-A
M.N
M-N
A-0
J-1/
J-J

J • J
A-0
4-0
4-0

J-J
J -0
jr .9

4.0

J
Q4

J-J

J -J
J. J
A•0
F•A

J-J
J-J
J-J
J-J
A-0
41- S
4.0
A-0
M.N

-D
4-4
1e- A
F. A
J ..1
.1 • .1
J. J
J J4-i
t 0-A
J
M.6
4.1)
-1)

J -1)
.1)

4-0

J-J
.11-N
.11.
6-S
J

4.0
4.0

J-J
4-4
A-0

1-rice
Priftat
Rcpt 4

Hui 48/v
101  

  891/4
110 ......

10236
100

110 113
102%104
105  
90  

1123. Sale
80 Sale

lkeefrc's
Range or
Last bate

Low NW, Ao
103 Dec '07
1001/4 Dec')),
89 J'ne'Ors
110 Jan 'u8

102 J'ly 'Ois
Ido A1,101/2.

111134 Ang'Oe

112 Jan '0:-
102 ',Ply 'Or
114 A pi 05
95 J'ne'uos

105 Bfar'9/-
11234 112,4 10
80 86 5

90 Deo'97

99 Sale 981/4 99% 159
  974 97,,

 100 93 Nov101

105 Salt

95  
9814 

1014

11214
911/4

101

1011/4 

1.191/4
67 4

771/4

871$

864 89

112
* 99
1141/4

2)el .

931/4 98
lyo 110
80 Sale

1071/4 
"74 74

73

104 105 61
1001/4 100 4, 1
981/4
96 J'ly 'or)

102% Aug'Oo

112 A ug'uo
911/4 Aug 08
89 Nov',
70 uni

,09 102 2
08 Marv',  
101 J'iy 'ye
9/ Alay'tfi
10234 J/111 '"7
6814 J 'iy '08

I 2,1.115Y.99
794 Apr '01.1
'Ity .usy'ut

Range
Mace

January 1

Low high

89 9412
110 110

101 10 30
.00 101
108 1131/4

112 113
96 103

95 95

104 11234
74 85

......  

921/4 991/4
924 971/4

981/4105
1004 1001i

utt 96

102 1031/4

9134 94
91.4 911/4

97 102

9814 101

83 891/4
.. 

78', 764

87 J'ue's.,8
101 4, tint 'in,
100 Nuv'ts,
971/4 Aug's)",
122 1/1., 00

100 A.ug'o,
,t0 J iy 'uo
(193,
08..4 9'00 'y7

10u Mar-06
911 J'ly 'u

95 Aid 'Ws
106 Aug vs
6t) c0

Out u,
108 1$ Aug'08
74 '1,4

794 871/4

2

7

73 73 i
63 Oct '90

111',112 1111/4 Aug'08
  101 Alai 'uo
1064  11/54 ma) 'Ut,

•  10614 106 1001/4
 108 106 Mayo
  93 4 J 'ile.'9

1164   1l4'.jJLYOO
  1094, IAA

107 1$  11)7
•  98 la Mart's

102
1014

1121/4 Sale
941/4 
1)4', 95
90,4  

1114 93
  ill

1111  
99 4 
104  

94'8 
  100

.00 100

.121/4118

.00 101)
98 98

95 95
101 109
10 904

10014 1084
'79 78

69 73

1061/41114
WU 101
105 1064

1021/41061/4

871/4 95
108 1144

.06 1071/4
1151/4 97

106¼ Jaw
1137,3Jan'u

1121/4 1121/4 2

(,2
102 Noll'Uo

119 14 Out

03 1)3'..
110 J'ue'04

991/4 Sep '97
11014 bov'u6
105 Apeu,
199 IN uv't./6
118 ApetO3

105 1124

83', 924

.. ua 

..
.0.00

• .....

98 .vr

ilssCELLA El/ Uss ISO N 1),--.4,011L111,1e,, Oil s ext Paae.

Gaut and Electric Light
AtlantaU L Co 1st g os...1947

U Cias let con g 56.194-
Cony deuen ...... 1901

Banal° ties istgOs 194,
Consul Gascony deb 66— 190'
Detroit ()Ay Gas g 65 1923
Dot Gas Co con 1st g 56 191
13)1 111 tIecJe Y &EL H &
Zq LN Y 1st con g 68 1932
Gas& Elea Berg Co c g 55 1941/
Gen Electric deb g 3¼a 1942
10-yr g deb 56 191,

Gr L Co let g 6e 1915
Hudson Co Gas let g Os 111411
Ran City (510) Gas let g 58 1922
&Inge Co L de g 6a—.11/37
.Purehase money thi 4997
Rd El 1113kb lateen g 46 1931

J-D
M.N
M-8
A-0
.9
4-4
F -A

J
F A
.1.1)
F -A
M-N
A-0
A-0
A-0
J-J

13634
68 561/4
1494J Saab
994 100
95% 

105 107
134 1371/4
5616 58%
1441/4 1491/4
911,2Aug'08

11/0 A.pr'97

961/4  96 liar'0,
  614 Oct

7914 83 79 J'ly 'Ws
126 bale 126 127
('41$ ,1071/4 Deo '00
1041$  102 J'ly '06
94   99 Dee'06
103 105

11141 Ill 111 111
  90 J'ly '08

45

196

• . •

39

• - . •

• • .

924105
119 1371.4
54 0114
103 14;)
931/4 99 4

96 96

79 80
1061/4 129

1014 102
.......

103 1111/4
63 1/0

1.115 and Electric Light
Lac Gas Lot St L lst g 36.411)19
Ref and ext 1st g 38 1934

Milwaukee Gas L 1st 46-11124
N iii EL ki & P g Le 1946
Purchase money g 4s 11/411
Ed El 111 let cony g 58-1910
let consol golu6s 11195

L&P let con g 561930
N Y do Rich Gas let g 56.1921
Pat & Pads-sr& E con g 55.1949
Pee Gas do C let con g 68 1943
Refunding gold 34 1947
en ti-L&Ckellagu g Os 1937
Con U Coot Ch let gu g 66.'30
Mu Fuel Gas let gu g 56.1947

6yraeuee Lighting let g 66.'31
reuton G do El let g 6s 11/49
Westchester LighVg g AA,11/3U

102 1021/4

101 Sale
81's sale
100', 102
1041/4112
51) 96
  91
984 
1171/4  
10111/4 
102¼  
101 103
1004 
110  

102 Aug'0
101 Aug.()

111 Is Jail '07
101 101',
814 ts5
100 100
108 I'ne'08
84 Aug'06
1037. Nov't)5
1041/4 Nov'05
115 J'ne'08
1034 Aug'08
103 J'ne'118
10014 Angus
100 Aug'08

38
33
12

99 103
101 1(11

88 in
75 87
98413
109 10
at)

i WI; rir
94 103Ag
98 104
96 1o044
92 101)

  110 May'06
  102 103 J'ly '0

iyaa yob e Daub /Joe • Oririele Waal.X0 Dna* ilttdsas latest bid sad asked Okla wools. a DU. Jan b Due Web 141)11e a.nr e Das ,aad' 14,13a0 J'1,7 loDae Aug
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Unified gold 4a 
Registered 

Sink Inuit gold Os
Coll trust gold 58
5-20-yr col tr deed g 4s.1923
E H do Nash 1st g Os._ 19 11,
LCln& Lax gold 41/2s-1931
N 0 41. hl 1st gout 138.-1930
N 0 do bi 2i1 gold 6s 1930
Pensacola Div goid 6s 1920
St L Div 1st gold Os 1921

241 gold 31e 1104
Atl Knox & Cm div 413 1655
AU It Cox & Nor ist g 5s104i.
kieniter Bilge 1st el g 68.1931
Kentucky Cent gold 45 1987
L&N & M & M let g 4101945
L& N-Southi mut 48.1962
N Fla & 6 lat gu g 58-11,37
N&C Bdge gen gu g4 1/2s 1945
Pens & Atl 1st gu g 08-1021
S & N Ala con gu g 58-11136

L.&Jeii Bilge Co gu g 48-111417
LNA&Ch See Ol&L
&ilahonCoal See L8& M
Manhattan Ely consol 4s.1990

Registered 11fint
Stmpd tax exempt 1990

Aft3K'pt. a. 13 V bee A 1 cent
Metropolitan El See Man ity
Alex Cent consol gold 4ti 1911
1st CO11801 income g 3s.a1931)
25 comfit incinno g 8s. .a1939

Alex Internet 1st con g 4s.197.
Stamped guaranteed.. .1977

Alex North 1st gout tis 191ii
Allah Cent See N Y Cent
Mid ot N J See Erie
Mil L & W See Chic & N %M1
hill& North See Ca SI di St
Minn & St L 1st gold 78-1927
Iowa Ex 1st gold Is 1909
Pactlic Ex 1st gold 68-1921
South West Ex let g 78 11110

let consol goid &s 1934
let anti retu lin gold 45_1949

Dee bl & Ft D let gu 45-'35
Minn di St L toa SeeBClt&
Bi SLY& BISM con g 4 int gu 35

M SS M. do A 1st g 4 tut gu 1926
Minn Un See St P AI &M
bio Kau d. Tex 1st g 4s 11.190

2i1 gold 4s gt990
1st eat gold 5s 1944
1st & refund 4s 201/4
Gen sf 4 1/28 11136
St L Div let ref g 48.-200
Dal & Wit lat gu g 5a 11140
Kan C & Pao 1st g 4s 199
Mo K & K 1st gu g be..:1042
111 K & Ok 1st gu 58 1942
Ad &Tot Tliitgug5s 1942
Sher 6114. So Jet go g 5s 1943
Tex & Okla latgn 8-53 1043

Ito Pacific lat con g Os -11120
Trust gold Ss stamped a11)17
Registered  c/11117

Ditto-11801115s 1020
40-year gold loan 43 1945
3d Vi extd at 4,7/0 1938
Cent Br By lot gu g 48 11)1U
Con Branch U Plat g•13-194'
Leroy& 0 V A Llstg58 11/20
Pao IA of Jilo let ex 6 4a.1936
25 extended gold es 1938

St L Ir Al& /igen eon g 581031
Gen COB stamp gtiig 58 1931
Unified & ret 01(14s-192U
Riv cf. Ai Div let g

Verdi V I & W 1st g 5.8.11rzu
Mob J &K C 1st cons 858.195d
Mob & Olin) new gold 08-19•27
let extension gold U../,1t)27
General gold 4s  193a
Montgom Div 1st g 50-1:147
St L. do Cairo cull g 4s..41036
euaranteeil g 45 1931

11 & 0 cell 45 bee Southern
Mohawk & Mal See N VC&ll
Monongahela Riv Bee II& 0
Alont Cent SeeStPM&M
Morgan's La & T See 8 p Co
Morris & Essex See Del L %V

ash Chat & St L Lit 7s.1913
1.1 let °ousel gad 5s 1926
jailer Branch 1st g 08-1923
2d W & let tte 191i
• P Branch let 00- 1917
Neat nor & Shill See L & N
tlat,of Mel prior lien 4•1/28 19213i
1st ooneol 4s 1951

Mew 11 el. 1) Seoll Y )1 de ti
NJ Juno RR Bee N Cent
nay & Bilge See Lou& N
Of X" Bain & Man Bch bee L I
N Y Cent & ki ltiv g 3,28 1997

dtegastered 1997
Delten g 45 ,1934
Lake Shore cull g 3½s...11196
ittogiotereil 111146

'bitch Cent-call g 3 1/2s 191/8
Registered 1995

Beet% Crest( let gu 848 1036
Registered 
-94 gu 801(155 183u
Beech Cr Ext 1st g 312s 61951

HON Ds

N.Y. STOCK EXCHANGE
WEEK ENIJINo SiipT 4

Loulav & Naehv gen g 66 1930
Gold 5s 1937

1940
1940
1910
1931

-

J
M-N
4.4
J -J
A • 0
3,1-N
A-0
J -D
.9-N
J -J
J -J

IA

M-S
M-S
M-N
.1 0
M-S
J -J

J • J
F- A
J .J
F- A
F- A
M.

A-0
AM
A-0

J • J
J'ly
J' ly
S

M-S
J

J-1)
J-1/
A-0
J -D
31-N
M•S
J-J

J -J

.1.1)
F-A
il•N
hi-S
J -J
A-0
.9•N

A
A • 0
M-N
M-S
J • D
M•S
M.N
bl-
11- S
F-A
M.8

F -A
J • I
J .4
F-A
J -J
A-0
A.0
J -J
M-N
S

4-4
J •
o-J
.11-S
F -A

-J

J -J
A•0
J.J
J .J
J • J

J-J
A-0

J .J
J .J
M-N
F -A
F -A
F -A
F -A
J -J
J -J
J -J
A.0

Price
hrtaay
Sept 4

Bta 48$

112  
991/2 Sale
  U81/2
1051/2 
105  
9512 .
1111/4  
1051/2 
121  
  120

106

911/2
105

941/2 95
97
83 85
110  
08
1051/2
'.0314

Week's
Range or
Last Sate

bow High
1181/4 Aug'08
11078J'ne'08
49 94,,
1011/43'1y '00
105 Pue'08
l03 Aug'08
95'-i 9534
111 Nov'07
104 Mar'08
11914 Aug•oi,
1221/4 Mai '06
1071/4 Aug'00
117 May'07
621/2 Aug'07
901/2 Aug'. 8
116 Ply '00
108 1/2 Jan '06
1)2 .2 Ply '08
9712J'ne'08
8.: A 84e08
11074.1'1y '08

9834

99 991/4,

821/4 Sale
17 18
161/2 17

126
*10114

.10114
1041/4

80

97 102

9812 Sale
84 Sale
104 106
80 Sale
82 Sale

1011/2 
* 8812 
108  
106.4  
1031/2 
10314  
10134  
1121/4 116
,A 

 • 97
75 76

821/4 
80  
• 102

11035 1111/4

.80..
87 Sal..

1161/2
  . 1113
80
103  
80  

95

113  
112 113

09  
82,2 Sale

92 Sale
901/2 Sale
931/2 Sale
8372 841/2
80 82
  831/2

11934  

102

113 Jan '08
111 May'07
9112Jan '08

No

89

13

Range
Sine,

January

Low lizon
11238 11814
1101/211w,,
95 100

Ins 105
102 105
88 95%

10314 104
115% 1101/2

86 00'

88 941/4
971/2 971/2
791/2 87
1101/4 1101/4

981/2 99 3
104 Apr '05
99 991, 3ti

811/2 821/4 It)
1714 171/2 10
161/2 MaY•08
DUbsJ ly '01
80 Feb '08
105 May'Ot,

120 Ply '08
10114 Aug'08
118 Jan 4);
1131/4 blar'05
105 105 12
7978 Aug'08
97 Apr4)6

98 Aug'08
102 Pue'lr7

98 981/2
831/2 84
106 106
791/2 811/2
8138 82
83 Aug-08
1021/4 Ain -08
1)0 J'ly '08
107 4. J'ly 68
107 Aug'08
105% Aug'06
100 14 J 'ne'08
104 Ply '08
113 113
102 Aug'08
104,2 1''eti'07
97 Aug'0,
75 u8½
95 Mar'08
85 Fel)418
841/4 Jan '08
110 lilar'05
9914 Feb'08
112 Dec '07
111 111
106 blay'08
861/2 661/2
84 87
1071/2 Apr'06
913 Dec'06
119 May'08
1051/2 Jan','.
6414 Feb•08
105 Aug'o8
75 blay'04,
101 Nov'04

1l2', Aug'08
111 J'iy 08
116,2 Alay10
1171/2 lilar1/5
113 Ply '04

100 A,pr'06
14 '82821/2

911/2 94
9012 901/4
U3 937
5358 83%
81 Ang'06
83 J'13"08
76 Apr'06
102 Vele07
102 Mar'04

•

22
39
3
16
101

'2

113 113

.9114 91

92 OD

9634 99,2

741/4 8534
141/2 201/2
10 18,.

.80.. •ik)".

;2514 128
101. 103

100 105
80 82

0678 97%

94 99
77t4 85
95 106
7478 81.1
71 62
80,5 8314
10212 10212
87 90
105%108
102 107
1/712 1001/2
1001/41001/4
10214104
1041/2113
88 102½

'22
...•

- • -

•

- • - •

13
•

.•

• - ,

11

78
1

87
2

871/4 98
68 781/2
95 95
65 87
831/2 8414

11974 991/4

103 111
100 106
68 87
76 87

113 119
1061/2 1051/2
841/4 54 14
1021/2105
76 76

......  

1101/211412
1051/2111
...  

119 1001/2
77 821/2

87% 931/2
88 9012
1/41. 95
75 84
73 81
741/2 83
'16 76
- • 

BONO?. 74.2
N. Y. STOCK EXCHANGE

WEEK ENDINO SEPT 4
t: t
2.:,•-:

Prtee
'trio ay
Sept 4

Week's
Range or
bast Sate

..„:,,,.
E'lI

Range
since

[January 1

N Y Cent & H It-m•ontatuea Bid Ash Low Rig!, N4Low litgle
Cart & Ad lat gu g 4s...1981
tiouv &Oawa let g-u g 5s 1942

J -0  
.1•13  

-

Moh & Mal let gu g 4s..1991 11-S * 981/2 ...... 98 Mat'68 ... 98 98
NJ June tt gu let 48-1986 F -A  105 Oct '02.
N Y & Harlem g 31/26_2000M-N 91  101 1/2 Ply '06  
N Y& North Da g 5s...1927 A-0 1051/2  1071/2 Aug'08.. 1071/21071/4
N Y & Pt, 1st con gu g 48 11193 A-0 96 100 1011/4 Dec'66.
N-or & Mont let gn g 58.1916 A•0  
Fihe Creek reg guar 63.1932 JD 1181/2 107 Nut '07.
R W& 0 con let ext5s.h11)22 A-0 111 111 111 12 Aug'06.... 10878 112
Oswe & R 2d gu g 68...e1t)15 F-A 1001/2 11/5 Jan '0 . .. 105 105
It W &OT Riot gug 58.1111'6 M-N  
Rutland let con g 41/28_1941 J .4    106 .8 Oct '05
Og&I.Cham let gu 45 g1948 J-J 97  87 $7 1 82 87
Rut-Canail 1st Ku g 46.1949 4.4  '3 86 90 Anglib.... 85 90

St Law & Adir 1st g 5s. 1996 J-J    122 Jan '(6 .... ...  
2i1golit Os 1,496 A-0  125 Feb'08 .... 12-5 125

Utica & Elk Lim gu g4s.1922 J. J 16014 9934 Apr'09 -. 9934 99%
Lake Shore gold 3128-.11/97 J-D 931/2 Sale 93 93'-., 43 8914 94

Registered 1997 J-D 901/2  112 Ang'08. . 90 1121/2
Debenture g 4s 1425.11-8 1341/2 Sale 84 a4 12 64 96
25-year g 48  1931 M-N 951/4 Sale 1141/2 9514 180 Ws 9651.
KaA & Li- R latgnc5s.1938 J • J 107% 
Mahon C'l RR 1st 5s..1934 J-J 106  109 Oct 'I) .... ... ..  

Pitts& L Erie 2,1 g 6s.a1928 A-0 104  100 Mar08 .... 100 100
Pitts McK & Y let gu 6s.1932 J-J 117 --.180 Jan '03

241 guar 65 1934 J-J 112  
McKeee& 13 V 1st g Os 1918 J -J 108  

  ,

Mich Cent let consul 6s.11109 M-S 98  104 Det'ut3 .... ......  
55 1931 WS 1071/2 105 Dec '07 .... ...... 
Reguitered 1931 Q-M 1061/2 119 Pue'00 .... ......  

4s 1940 J-J 90  10034 Jan '07  
Registered 1940 J-J  .   1061/2 Nov'01/.

J L& 8 lat g 31/2s 1451 NI-S    90 J'ne'06 ..... 40 90
1st g 31/28 1952 M-N  90 8814 Ply 'u.. 88 88%
Bat 0 & Stur 1st gu g 38.1989 J -D  ..
N Y ChIcie St L 1st g 4s 1937 A-0 1011/4 102 102 1 9514 102
Registered 1937 A-0  • 101 100 100 1 100 100

West Shore 1St 48 gu...2361 J-J 10335 sale 1,2 14 10314 III 98 104
Registered 2361 J-J 102 Salb 101% 102 24 1161/4102

N Y & Green w Lake See Erie
N Y & Har bee N Y C & Hutt it
N V Lack & W See D I, & W II
N Y I. E ds W See Erie II
N Y 86 Long Ilr bee Cent of N J
N Y IN 115 ti-Conv 68 194S J.J 1301/2 Sale 1293 1391/2 150111151,, 13012
Cony deben 3¼,s 1956 J•J 92 Sale 001/2 92 11(3)1 86 92
Housatonic It con g 5s 1937 .11-N 11316 112 Mar408 ... Ll12 112
N ki & Derby con cy 58.1918 M-N 199  

N 17 et. North See N Y C & ki
N Y 0 & W ret 1st g 48..p1992 M-S 061. 1151/2 951/2 1 I 921/2 981/2
Regis $5,000 only p1992 M-S  96 1/112 l'ne'Ou  

N Y & Put SeeNYLI&H
N V & R B See Long Island
N Y 8 & W See Erie
N Y Tex & M See So Pac Co ,
Nor & South lat g 58 1941 M-N  105 9914Pne'06 .... 991/2 991/2
Nort & West gen g 6a 11131 NI-N 123  1201/4Jan '08 .... 120 120%
linprovem't & eltg 68_1934 F-A 12614 1171/2Jan'Ut5 .... 1171/21171/2
New River 1st g Os 1932 A-0  .. 127 Oct Ini . .  

' -9-i1/4i& W Ry 1st con g 4s.19116 A.0 99 W4;11 9814 9934 ii 9934
Reisetertst 1990 A-0  . 91 Sep '0, .... . - . . 
Div'l let 1 & gen g4a...1944 J • J 9114 921/2 911/2 •1H14 1 841/2 911/2
10-25 year cony 48....1932 J-D 9018 Sale s914 ill 201, 78 91
Pocall-C & C Joint 413..1941 J -0 8714 871.2 87 87 1 7'7 87

C C & T Dit gu g 5a 1922 J-J 100  1091/2 Feb1/4)6 ..... _  
,Scio V & N E 1st gu g 4s 1980 M-N 97 180 93 Aug ut3 __ in k.; 98

North Illinois See Chi do N W
North Ohio See L Erie & W
Nor vac-Prior hen g 40-1997 Q J 104 Bale 1031/2 10414 53 99 10414

Registered 1997 44-J 1011/2 101 Ang'08 ... 9714 101
General lien gold 3s.....742047 Q-F 73 '1814 7314 I -$ 1 68 74
Registered a2047 ti-F 71 • 73 71 Aug)).

_. 
, 6812 Ii

St I1/4011-bul Div g 40-.1900
Dul Short L 1st gu 5a_1916

J -0
h1-13
• PS ....•• 96% Jan 08'...• 1 89 96's

C B & W coil tr 413 See (It Nat
St P & N P gen g 68. .1923.F-A 1161/4  ale Aug'08 _ 116 117
Registered certitio's..1923 ti,F 1161/2116 116 klay'(.,13 ... 116 116

St Paul & Dui let 58-.1931 1-A 1083e 1171/2 J'IVI-4
2d 55 1917 A-0 1031/2 103 1/2J'ly '08 ... 101 1031/2
lst consol gold 4.f. 1968 .1-1) 93  100 Ply '11/3 .... 100 100

Wash Cent let g 4s 1948 Q-M 90  93 Meru,
Nor Pao Ter Co lat 8 65..1933 .1-.1 11614117 117 117 10 i12 117
Nor $y Cal See So Pat)
Nor ','is See° St P Al & 0 "
Nor & Mout Bee N Y Cent

& W kite C C C Os St LU hut
IA° Itiv RR b'ets salt & 0

Dre & Cal See So Pao Co
ire Short Line See tin Pao
Jswego & Rome See N Y 0
i 0 V do tit P bee 0 & N W

•

Dac Coast Co let g 50..4.1946 J-D lItle 10604 109 Ang'08 .... -1011/210934
A ac ol Missouri See MO Pac

-Penn RR let real est 8 48.1923 M.N 103  UM Pne'06 .....102 105
Oonsol goln 59 1919 si-S  .-. 106 Nov41.
Consul goal iiit 1943 111-N • 9914  10112.111,t1t, .-. 1.61.1:31-titri
Consal gold 45 (w 1)....14/48 M N 103 1/2 104 1031/4 DA 4 17; IOU 101/2
Convertible g 3188 1912 .14-N 981/2Sale 981/4 9834 76 • 911/2 0834
Convertible g 31/2a 1915 .1-1) 176 Sale 9414 91.',. szb 86 931/2
Alleg Val gen gu g 40_1942 M-S OS .._. 99 J'neVi ,. 
D It it R& Lige 1st gu tag '30 V - A . - ,. - 
Philo Bal. & W 1st g 48-1043.11-N  ---. ktr71/2.0c1 '01 .... ......  
Sod Bay a. klo 1st g 55_11124 .1 J ..... WY Jan '06 .... ......, ..., 
U N J RR & Can gen 48.19444.11-8 WO  1 /01/21Sen "4

Penn Co--Guar lat g 4,28.1921 .1-4 1061/2 4 0814 A nie0c .... 10234 10-514
Registered 1921 J -J    luS .8 J 'ly '07 ,.  

Guar 31/2s coil trust reg.1937 51-S 8O'  90:P110'01i
Guar 3 1/2.8 cell tr eer 13. .1941 F-A WI.% 9212P11 '08..., 861/2 941/2
Tr Co aertit's gu g 31/26.1910 21-111 9434  llb J'neli• . ita't 95
Clu 312s tx• We ti 1942 J 41 18 1:13 6414 Feblo . . 8474 8474
G„. 312a tr ctfeD 1944 J -0 87 1/2 031/4 1)0',, Mat'

'9772Guar 15-25 year g 48. .1931 A-0    137 72.Tly'Ll . . 98
Cl O. Mar let gu g 412e..1935 PA-N 97  110 Jan '05,  
CI & P gen gu g 412s ser A.'4'2 J-J 1061/4 .. 10814 Aiag'03   
Series B 1942 A-0 10614 . „  
Songs (.1 3428 1946 11-N VO  11812 Dee '0.) I. 
Series 1) 3125 1950 F-A 110  DO May 08 .... 90 90

111SCE1I. ILNEOUM BUN lis-Continued on Next Page

Ooal and Iron
Col VA, 1 Co gen 8 1 g 58..1943

tnvertible deb g 58-.1911
Fuel Co gen gold 66.11111)

(Ay Riv Coal & C let g 6a1919
(Knorr Bit Coal IsLe t4a...194i

Indu 1st& cull Cos gu- 11134
aleattin'tale lets' gtifie 8.11)5-
gen & Clear 0 cfc 1 1st g 58.11326
Kan& 11 & Cline f g 50.11151
Pleas Val Coal lot g58.19'28
Sunday Creeic Co g Is....1944
Tenn Coal gen 1.  1951
renn Div istgtls a1917
Bina Div let consol 68..1917
Cali L' it Co lot gu g 08.1922
DeBar & I Co gn g 68.1910

Vafroin Coal &Colta g 30 19413
Viiritorletbel let ft t 5s 1953

F -A
F -A
M-N
A-0
J -J
F- A
F -A
J -1)
J -J
J .J
4-4
J • J
A•
J•J
J
F -A
M-
J

01 95

7-1',, Sale

• 1011/4

  8'J
99 Sale
107  
106.8 1071/2

101  
115 Sale,

90 Aug'08
77 Aug'08
107'- Oct '04
10214 Apr'06
95 Ayr'02
72 74,
10714 Dec'04
107 May'97
1051/2 Dee '06
105 Oct '00
78 Feb'07
90 99
100 Aug'08
•106 is J'ly '08
1u2 Apr416
101 blav'98
98 95
03,2 Feb '07

l'elegrayli and Teleplante
791/2 90 Am Telep & Tel coll. tr 4s 1029 .1 -.I 90 Wale 00 00 10 761/2 90
56 77 convertible 48  • 1930M-S 9418 saie 9274 941/47977 841/4 9414

Comm came Co 1st g 4.5 2391 ti-J  90 8534 Mal'o8 6534 8584
  Met T & '1' lets 1 g 58 1916 M-N    04 Feb'O,  
  Mich. State Telep. 1st 55.1924 F-A    116% 'u6 921/2 WA

133 38% 74'2 West Union col tr cur 58.11138 J -J Ul 1/2 selle 8714 91'-., 42
t..  Fit and real eat g 4'2s_1950 M-N 881/4 6734 88

  Cony 45, Series A 1936 M N 53 Sale 81-74 537, 102 15 8314

......

hint Cu Tel &fund 68. .1911

thuitsliteturing Jr Industrial
m-N  Aug'08 tOU 100

2 821/2 9912
100 106

Am Cot Oil ext 41/2s 19171
All Hide & L 1st e t g 614-1916 -6 93 01

8814 Bata
90 04
881/4 tit) 16

86 94
7512 90

00 108.4 Amer Ice Sean* deb g 66 1926 A-0 79 .__.. 73 73 '2 5812 73
102 103 Am Spirits Mug 1st g 68_1915 11-S 807 97 Mar'e,6 91 100
100 101 Am Thread lbt col tr 4s 1919 J-J 881/4  83 J'ne08 2411 88

'; 80 97 Ana Tobacco 40-yr g Os.... 1944 A-0 i0.8 Sat '08% 100,1 14 96% 1091/2
48. 1951 F-A 741/2 salt '14 7434 142 601/2 76%

Ago Price Friday; latest Ind and asked. aDue Jan b Duo Feb c Due mar et Due Ayr it Due ely k Due Aug o Due Oct p Due'inv v Due Dec sObtlott
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BOND:,

N. Y. STOCK EXCHANGE
WEEK ENDuut SEPT 4

•F; .1-Arice
Friday
Sept 4

Week's
Range or
Last Salo

Penn Co-( (oatinuea) KW ASA
Erie & Pittagug 312s B 194( J J 92% 93c,
Series C 194 J -J 92% 93%

.Gr it & 'exist gug 4%811(41 J. J 11.44% 
Pitts Ft W & 0 1st 78...11.112 .1. J 109  
2d7s 1912 .1-.1 109 112
3d 7s /41912 A-0 10914  

Pitts Y 61 Ash 1st con 0:3-192. ,1-4• 168% 
FCC& St Lgu41/413A...1940 A.0 108  
Series B guar 1942 A• (4 108  
Series C guar. , 1942 14-N 102% 
Series 14 48 guar 1945 11-N
Series E 3% guar g 194b F.
Series If 48 guar  193 J.

Low litott
92 Apr'07
9S4 Apr '04
108 Sep '06
127% Oct '02
119 J'ne'06
119 Apr'04
116 blay'05
10814 J'ne'08
107.4 J'ly
112 19 Pliet06
99 Aug'08
91 May'08

•tt
g
o 9
4“.

No

Range
Since

January 2

Low _High

......

......

......

......

106%108,4
.107%1'48

09 99
90 91

C St L & P late con g 5s.11132 A. • 116 gale
Pensacola & At! See L & Nas!
Peo & East See 0 1) 0 & St L
Rao s• Pek Un list g 68.-1921-F 106   123%Jan '05
20 gold 4%5 81921 i.,N  
ere Marq-Ch& W M os 1921 J -C:   

  1004 Dec '05
P 101 WV Apr '02
Iclint & PM g 6s... ..... 192( A.0 108 110 110 Aug'05
1st consol gold 68 1931' m-N 100 110 10034 Apr'07Pi Huron Div let g bs 11131 A-0 97   1O0' May'08Sag 'I'us& il 1st gn g 48.111131 F-A  

Phil 11 & W See Penn Eli
Phil:: & Reading Cons 78.1911 J -  115% Mar'06
Philippine Ry 1st 3U-yr s f 4(4'37 J -J 94 00 90 Aug'08
Pitts .in & at L bee Pelth U
PItte Cleve & 'l'ol See B de 0
Pitte Ft W & Ch See Penn C
Pak; 010Kees & Y See N Y Ceti
Pitts Sh & L14 1st g os...1134 A. 114%  110 J'ly '08
lat consol gold 58 1943 d -J     91378.eiy '94

Patti& West See B & 0
Deeding Co gen g 48 1997 J-J 9,914 Sate 98% 39%
Lt. Registered1117 .1..4   961/4 95 Aug'08  9 
Jersey Cent coil g 4s 1961 A 0 97 Sale 86 laRenssetaer Ni bar See 1) 31 ti

Rich Ni Dan See South ity
Rich Ni Meek See Southern
Rio (dr West See Den & Rao Gr
Koch & PAU) See B it de P
Heine Wat & Og See N Y Cent
Rutland See N )C Cent
.a,g '1'uti & B. See Pere Man),
L..)t do So Ur 1431 let g 4s 1944 J -J 80% 90 89% 90 7
1:1,t L Ni Cairo See Mob de Ohl
St L SS Iron Mount bee Al P
St L K C cto N See Wabash
St L AL 13r Bee T lili A of St
St Louis &San Francisco-
Oeneral gold 493 1931 J -.I 115   115 J'ly Os.

1034 J _J 185 106 1041/4 106General gold: 58  12
St L & s V RR cons g 4(3-'9 J - J ..... 90 90 Jan '0
•kiouthw Div 1st g ba 11147 A. 93 100 IOU 19,ay'utl
Refunding g 48 11151 J • J 70 Sale 6)

90 98 No47,o064' 64b-year goid. notes 4 % 1110o J .0 • 
St L 11(317So East gu 4%090 J.   11076 .
K C Et S So M con g 65-1142t• isi.K 116 117 113 Mar'ns
K Clft S & Al Ry ref g 48 1143c A. 71% Sale '1014 7l°* 16
K C & hi It Sok( 1st gu 58.11121 A-0  
Oz'rk& Ohl) 1st gu 58 g.191 A.0   95 90 Dec'Oi

St Louis So See Illinois Cent
Elt‘L S W 1st g 48 bit ctis.1.986 31.   92 93% Aug.()
2d g 4o inc,bond otbs...p1989 J -J 70% 77 71P5 'i 7 1.0

Gray's Pt'l'er latgug 68 11994, Jj ID 11)760 8a16 17)5115Apr7'6()%
Consul gold 48 

St Paul Ni Dial See Nor Pacific
St PAW' M & Man 2d 6/3 1901 A-0 105   104 J'ly '08
1st conso% gold 6s 193: .1..1 121/1.4 Sale 12108 129%Registered 193' J•J 126   134 Dec'06
Reduced to gold 414s..1153: d -J 107% 

118186a8,oAtr9'801?Dakota ext gold. (Is 
Registered 1933 J -J 105  

191( ..i.bi 106  105% Aug'05Stout est 18t gold 4s.....1113-: J - 98  
1937 J -D  .•  19110814 Aticutg;119b6

Registered 

Minn Union Lev g 68.-11)22 J - J 107  
E Minn Nor Div 1st g 48194 A-0 95  

124 May'053Iout C 151 gu g 08 1937 J.J 12814  130 Aveiro
1Regi8tere 
11/3'. J -J 110%  11319114, tisrY : (9,86

ti  . 937 I -J  

Will & 13 11' 1st gold 6s..11.13:.• J.L 114  
1st duar gold 38 

1151/4.14ett'06St .P des Nor Pau bee Nor Poe
tdtPdo S'x City Seel: 8t PM deo
SA& A Pastilstgug45.-1943 J-J 8584 Sale .
51E0 Prets So Plijst g b8 194..n.s 97% ......
S If & N P 18t funk I g 0s 1919 a -J  
Say It & West See AU Coast L

. Scioto Val & N E. See N or de NN
Seaboard Air Line g 48 ...1115u A.0 59 60 58% 59 6
Coll br refund g 6s  1911 .5 9(134 911/4 110 Ang'08 ....Atl-Birm 3(.1-yr1 st g 48.819113 31-S,   88 Jan '1/7
Car Cent lot con g 4s...1949 J •J   92 85 J'ly '0 ....8 ....
Fla ()en & Pen 1st g 68.1111).... J • J  107 10714 Aug'1/6
1st land gr eat g 68-114311 .1•J  
Cousin gold 35 194: J -J   -. 109 %Mar'05

Ga & Ala Ity1st con 5tio1945 J -J 98%100 95% Martki _
Oa Car & No list gu g .6o 1921 3-1 111034 ..... 110 Jan 4)5 ....
dealt& Roa 151 55 11126 J -J 101%  1()13 Mar'07 .

Sher Shr & So See Al K & '1'
SR bp ()ea Ni U See Atl Coast L
So Car Ni WA See Southern
Southern( Pacific Co-
Gold 4s (Cent Pao Coll).k1946 J -D 89% Sale 82 90
Registered k11/41. J -D   84 J''ne'07

• Cent Pao 1st ref gu g 48 1949 F-a 97% Sale 967a 973
Registered 1949 F-A   90 933eJ'ne'li7
Mort guar goid 312s-k1029 J -D 86% ...- 86 Aug'08

Gal liar & 8 A 1st g 68-1910 F-A 100   11009871314 4 Aj uung9:300i.. 188
Through St 14 1st gu 4s '54 A-0 93 % 95

blex & Pac 1st g 58.-1931 M-N  
Gila V li & N.lstgu g 56.1924 M-N 101   105 Aug'.08
lions E Ni W T 1st g 68.1933 M-N    101 Jan '4j
1st guar 55 red 193: -N  
R & TO lst g Eis int gu-1937 J -J 109% 
Consol g 6s int guar...1912 A-0 11014 
Gen cold 4s Int guar-.1921 4-0 9414 Waco& N Wdiv 1st g 68'3( M-N  

A & N W 1st gu g 6s....11/41 J-J  

116 116 4 109 116

110 110

100%100.4

191

32

82

2

ell 97

10914 110

93 9914
90 97%
90 97

82 88

113 115
103 1081/4
1/0 90
100 100
0414 75
.....  

iYi 11414..
66% 7.58

84% 931/4
65 77
56 76

102,4 104%
1213%129%

102 108%

Wes 10534
OA 1111

......  

128 130

111¼ 111'4

40 78 85.%

•

8534 go
102 Sep (0'7
110 Oct '05

43% 60%
86% 91)

......  
85 85

42

508

.. 95%
......  
......  

83% 89

.. 00

80 86
88 93%
101.4 101%
107 107
101%105

104 Aug'00 _,„
109% Ply '08
107.8Nov'07
9314 J'Iy'us
116 Dec'06
109% F86'06

1(10 104
10914 112
......  
37 931/4

......  

......  

B)ND
N. 

." o
Y. STOCK EXCHANGE
WEEK ENDING SEPT 4

Southern Pao Co-( (Jontinued)
Morgan's La Ni T 1st 744 11418
151 gold 65 11432801

No of Cal guar g 58 
Ore Be Cal 1st guar g 53 11927
So P of Ar gu 1st g 68...e1909
1st guar g 66 01910

io Paso( Cal-43s & F...1912
1st gold 6s 1912 

1937181 con guar g tes 
Bps-cot N Alex 18t g 68_11111
So Pac Coast let gu 48 g.1937
Tex&NOSabDivIst g68 11)12
Con gold 5s 1943

_o Pac 1414 1st ref 45 1953
southern-lst con g 68 19114

Registered 14114
Develop & gen 45 Ser A 11/5u
Mob Ni 01110 eon tr g 45_1938
Mem Div 1st g 4 %-tos 1911(4
St 1,01118 dlv 1st g
Ala Cell it 1St g
Atl Ni Daily 1st g 48 1948

1948241 45  
Atl & Yet( 18t g guar 48 11/49
Col Ni Greenv 1st (is 11116
14').' Va & Ga Div g60.1930
Con 1st gold 5* 1934/
E Ten reor hen g bs 1194368
Ga Midland 1st Is  

9 

(la Pac ity 1st g Os 1422
Knox Ni Ohio 18t g 68.  1925
*Lou& kin' prior non g Os 194o
Mortgage gold 4s 1945

Rich Ni Dan con g 68  1915
Deb Os stamped 1927

Rich Ni Meek 1st g 4o 11148
blo Car & 1st lg. 55 11)11)
Virginia Mid ser C Us-DI°
Series 14 4-0s 119,21
Series E 5s  

26 

General 5s 1936
Guar stamped 1936

WOdi W lsteygtt4s 1924
West N C 1st con g 4/s 1014

s N Ala Seel. N
spok Falls & 'N or 1st g 6s.11131)

'or A of St L 1st g 4,28 193b
1st con gold (48.....1b4)4•11/44
Gen refund 01 g 48 1933
St L 11 Bge Ter gu g 58 193u

N U See So Pao Co
['ox & Pao 1st gold Us 2000
211 gold inc. Os g2000
La Div 43 L ist g Us 1931
W Min Witt N Wistgo 5531)

Poi & 0 C 151,5 (/8-----------335
Westsrll thy 1St g
General gold 58 1933
Kau & .11 1st g-u g

fel P Ni W 1st gold .4•4 111.117
TM St L& W pr llen g ',01-1995
60-year gold 4s 1950

Tor ham 46 Bull 1st g 4+3./411146

U
Lster & Del 1st con g Us 1928
1st refund g 48 1962

On PAC RR so 1 gr g 45 - 1947
Registered 11147

1st &ref 45 (NY i)........g2008
I:0-yr cony 4s 1924
ore ity di Nay con g 443 1946
ore Short Line 1st g 98-119112426

,

let ttousol g 58 
Guar refund 48 1

11112
21'

Registered 
Utah Jo Nor lot 78 1908
Uold Us 192u

J 1414& C Co bee Pa lilt
.Utali Central see itio Or Wes
ULa11& North bee Liu Patunc
Utica- Ni Black it See 'A Y Cent
u' andalia consul g 48 .1955
V era Cruz &Piing 4 1/4:81934
Ver Vat And & W see Mu I'
Virginia Mid See south liy
Va & southw't 151 gu 58 21103
%/ abash 1st gold 6s 1.3311\,
V 211 goal Its 11131
Debenture series A 1939
 1931)

le,Sellr118eBquip 8 fit g 18 1921
it lien 50 y-.• g term 48 1954
1st ref and emt g 4s  19.46
Let & Cli Ext 1st g 5s 19.41
Des Mom Div 1st g 48_1939
Um Div 18t g 3 Lso 1941
Tot Ni Cli Div 1st g 444 1941
St Chas Bridge let g tiii 11106
Wab Pitts Term lot g 45 1954
2ti gold 4s 

4Warren See Del Lac & W1e9s5t 
Wash Cent See Nor Poe
Wash 0 Ni W See Southern
Wash Term' lat gu 42s 1945
West Maryland 1st g 4s 1962
bleu & Cunt/ g 48 . ..... _1952
W Va (lent P 1st g 68 1911

West N Y & Pa 1st g 66_1937
(ion gold 3-48 1943
Income Os 

.Welit No Car b'ee south 14ty 
Wheerg Ni L E 1st g 5s...1926
Wheel Div lot gold 68..1929
Exton Ni Imp gold Us. .1930
1414 1st coneiol 45.
20-year equip 5 Os :114 922 

Wilkes & East. See Erie
Wil&StonxIf See St P &IA
Wis Cent 50-yr 1st gee 48 1049

AU
J J
A-0
J •J
J .J
J -J
A-0
A•0
M-N
.J 10234
J. J
M-S
J • J
J •J
J -J
J -J
A-0

J -J
J -J
J -J
J -J
J • J
A •0
J -J
J • J
14-N
M-8
A-0
J -J
J • J
J -J
J -J
J•J
A.0
-11•N
oll-N

NI-8
M-S
M-N
M-N
F -A
J • J

_Price
Pruitt),
Sept 4

Bia Ash
122'4  

14
A-0

J .J
A-0

J •D
.11 iii
J • J
F-A
d -I
A.0
-14

A-0
J • J
J -J
A-0
J -14
I-I)
A-0
J -J
-J

M.
J. J
J
F -A
J -J
J -D
J
J -J
3-3

10134  
116  
9434 Salt.

1111 Bait
118
73
841.83

102 •
82%

83 .

106% 
104 107
lua% 
102% 

111(4
110%
97

106%
84'4

97%
103
102
100%
104%
102%
8414
lub

62%

81%

lug
11314
96
1-us

110%

109  
103  
lot % 103
97 si 
83 8474,
784 87
7314 Sale
  90
103% 
bU 89
10234 s4le

110 14 tiaie
9n4J Sale
1"339 24811.
120 Sale
1.12  
94% Sale

107% 

F.A 92
J- J  

J -J
:vi-b
F -A
J • J
J -J
a4.6
J •J
J•J
J -J
J -J
A-0
M-S
A-0
3.1)
J-D

F -A

A-0
J -.t
3-I
A-0
Nov

J.J.
F•A'
M-S
J -J

J-J

106 110
1(418% Salt
90

saie
10114 

110

508 Sale
104.1Sale

  91
70% Sale
45 55
101  
111% 
90  

•100
102

101
70%

864 Sale

.11.185()E1.1 AN 144) US 11).14.1)S-Concluded.
91nnui [lemming 41.5 Industrial
Beth Steel 1st est 8 f 58_11126 J-J
Cent Leather 20-year g 68.1925 A-0
Consoi Tobacco 50-yr g 43.195 F. A
Distil Sec Cor cony 1515 58.'2 -0
Int 'Paper Co 1st con g 68.191 F-A
COI1801 cony's f g 5s 1935 J -J

,Int St Pump 10-yr cony. 65 '13 J-J
Lackaw Steel 1st g 5s 1923 A•
Nat Starch Mfg Co 1st g(3s 192 -N
Nat Starch Co s I deb 5s 1925 J. J
N 1: Air 'intim 1st cony 6s '28 M.
itepub 1 & S lot & coltr 58.1934 A.0
V 8 Leath Co sfilob g6s 101' M-b
II S Realty& I cony deb 0.8'2 J../
ku 

if•e60 yr Os.reg ...(1196t;
S Steel Corp- t coup .81963 14-N
t 10-

a-Car Chem col r 58 g 1912 A-
!Westinghouse 1.1 Ni Ms f 5s '31 J ..I
. No price Friday; latest Old

84 85
98 Sale

•  73%
73 Sale
102 10414
84 Sale
97 9734
  94
86  

9934 Sale
90%100
105%107
79% 81
10114 Sale

190 102%
844 851*,

0,3„% 83% 3 85 85

7'1 79 4 68 891 85243 79b-'470 7414129 64 7512
1021/4 Aug'05 .... 101 106
83 94 9 78 86
97 973, 3 90 99%
93 Aug'08 84 91
83% Aug'/7
70 Apr'07 .. .....  
97 1174 174 87 993495 % Aug'w• ug
105,8J'Is '08 ... 101' 107
80 Aug'08 )3414 91too 101% iti; 113141(1135

15 9,5% 101.4100 101%
10141eAug'08 .-. 99 102%
8414 '86% 136 67 SS

Miscellaneous
Adams Ex col tr g 48 1948
Am SS Co of Ny Va 5s 1920
ll'kl'el FerryCo 1st cons g5'48
Chic J o Ni St Yard col g 58.1910
Det & Ml.tgr incornes_1911
Ant Mercan Marine 4145 1922
lot Navigation 1st at 541 1921/
Man ligh it & L gen g 48 1940
Newp No Ship Ni 145s 81990
N Y Dock-10-yr 1st g 4s 11)51
Providence 8.ttii (lob 4% 1937
Provideut Loan Soo 4%8 1921
St Joseph Stk Yds lat 4%5 1930
St L Ter Cupples Stat'n & Prop
Co 1seg44148 5-20 year 1917
Yuba Wat Co con g 68: 1923

Sp Val %Vat Works 1st 68 1900
S Red & Ref lst s f g138 1931

11-N
F-A
J.
A-0
A-0
F-A
1I-N
J •J
F-A
N

1I-S
J -J

J()
J
M-S

03 Sale

45
68 68%
83% 80

95
91

87

88% 9014

eek's
Range or
Last Sale

No

lab
51

2

17
....

2

. • • •

203

81
341:

22
.•.•
80

Range
Since

January 1

Low igh
122 %Aug'08
116 Nov'Utt
112 leeb'n:
1025 Aug 08
11/ tosAug'tio
102 % Auc'05
104 14J'ne'08
114¼ Dee '04  
116 Mar(17
104 Apt '08

107 % Fel)'07
1)514 Apr '08.
9414 9514
10o14 102
114 Novq16
:4 J'neelfi
83 Aug'u8
tot Aug'09
80 Aug'09
113 Jae '06
9(1 Pue(9)
92 J'ne'Ou

111 k'el)'07  
1110 J'ly
1 ug Aug'14b
1142% 102%
115 Sep '07
11 111
107 J'ly '(18
1463e A.pr'0,
96 Oct '05
103 Mar'08
92 J'ne'uts
98 Fem'05
97% Apr'ob
112 0c104/
10814 Dec '06  
113 Dec '03
105 Aug'Ub
105 105
1111% Jail '07
10914 asp  

117 J'ly '0
105 May'05
110 1, Feb '0
94 %J'ne'u
11/ Deu'OU  

110 110
112 Nov'o6
110 Dlar'01;
106% 4ov'04

% Aug'08
1

ki
88 88
8.8 Aug'u
87 Aug'08
76% 'I5
11 Dec'uu
1o734 Aug'itb
83 Sop '0U
1uV4 103
114114 J'ly '08
111% 863,
978, 911

, ug
118% 120
ILL '8 A.ug'Ob
93% 94-
8734 Mat'u7
100 Oct '07
1045 12J'ly '07

91% Oct '07  
98 Sep '06

how II (04
[211412214
......
. ..  

162 103
98%103
10214 102%
104%10442

101 .104 

. 1;61„; 1)814
87'. 95%
82%103

.7314 76%
76 85.4
96 103
61) 82

......  

......  

100 100%
102 110
97 105

r64-4- .
144 1443

..103 IC?
92 92

l)5a 978
.. 

[0114105
105 105
.....  

102 105
10914 111
1/0% 94,2

99 112%

......  
..  

102 
 
199%

95% 98
84 99
7634 95'
80 87
67, 78

103 1(47%

99 103
98 10134
9434 97
83 99
91 98's
115 122
106 114%
85% 1/4%

110 Jly 'Ob 99 110
109 111934 14 lin 10934

% Aug'o6 841498
1W 4 se'si ......  
62 Ply '0 37. 62
102 100 102
93 Mai
69 ;AP.

1(n) Apr'ut•
97 Nov'04

1170' 13'd
•83 Aug'Ot-
1/08,J'ne'0.
100 11a) 'it:

83 83
......  

50 51.4
10 10', 1.1"

41 56
834 110

90% Aug'08
74 7,0:. .0:

90,8 DO%
49 '1941 % Aug'0 30 47100¼ A ug'11

114 %Itlay'0 wsk,1143;
9114 Ply '0-
34.036'1/7

8719 91%

102 J'ne'0 100 107
1/5 J'ly 'O • 05 103
118¼ Jan '0 9814 98%
74 74 1 60 70
104 Oct 'U7

84% 80 107 80 80's

93 94,:. 1 83 98
14/0% Pne'ir ......  
41 Oct '0
100 Jan '0 150 100
47 Apr'l) 121,1 47
6311 09 11 63 72
84 Aug'e 75 88
50
941 Aug'0 .00.. 96
90 01 a 85 91
85 Oct '07
86 May'0 85 85
10014 Sep '0" ......

...... • • 0 11112 J'ly '04
11314 Ply '00
85 414)1"0 78 84

and riskefithis week. aDtie Jan bDue b'ob d Due Apr sDuteNfay pDt J'ne It Due p Doe Nov sOntion, Salo
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CHICAGO STOOK EXCHANGE—Stock Record—Daily, Weekly and Yearly

S7'OCKS—HIGHEST AND LOWEST SALE PRICES

OW (41 (11.4ff
Aug 29

Ara ..114.4445
Aug 31

A T....uuy
Sept 1

IV uurcc5uuy,

Sept 2
£''"'1l
Sept 3

, • .......
Sept 4

*173 180 *175 180 175 180 179 179 178 173 *175 180
*3 312 318 31. *3 312 *3 312 *3 312 3 3
*0 11 *0 10 *9 10 *9 10 Last Sale 10 Aug'08

*3934 40 *3913 40 3078 :1978 *3912 40 39 40 *39 40
*20 .21 2078 2078 *20 21 2014 21 *2012 21 2114 2114

---- ---- --- --- ---- --------- Last Sale 4 May'08

;air, -iw- -57- -ii- ,-,54- -id— ,iii- -36-- *31iast re 1:34
 
July 31'07

*74 76 *74 76 *74 76 *74 76 75 75 *74 76
*...., 17 *__ 17 *1314 15 *1314 15 Last Sale 15 Aug'08
*„._ 4312 *_-__ 4312*--- 4312 *---- 4312

..- 

4:112 4 312 41

----- - "
-*_

Last Sate
1I6*-------- *---- ii *7_7_ YE *72: If Last Sale 34 tg 

50 *--_- 50 *--__ 60 *____ 50 Last Sale 46 Aug'08
*43" -- -- 44 44 46 46 *45 47 *45 47 *45 46
*28 2858 *28 2858 *28 2858 *28 2858 Last Sale 2838 Aug'08
9712 9773 9738 9734 9733 9778 9712 9778 9734 9734 4'9712 98

— - - — ---- ---- ---- ---- -- --- Last Sale 28 June'08

*6 614 6 0 678 57s *534 614 578 6 5.34 534
*61 62 *6014 6112 6112 62 62 62 62 62 62 5212
*150 160 *150 160 *150 160 *150 160 Last Sate 152 Aug'08
*120 127 *120 127 *120 127 *120 127 Last Sale 119 Aug08
*45 48 *44 48 *46 48 *46 48 4834 4834 *48'3 40

*10012 101 101 101 *10013 101 *10012 101 10012 101 110012 101

;H- -2-4-3; -2112 -.111-2 ;Fr' Id— -153 Ili- laSt 
Sate

10 julY'°815 15
83 86 84 80 73 80 72 7312 70 72 60 70
*48 4812 *48 ____ *48  *48 -- Last Sale 812 Aug'08

Last Salt 147 Mayan'',
*1 __
*3 4

*118
*3 -4-

*118 _ _
*3 -4

*118 _ _
--4 4 

Last Sale
*312 4

118 Aug'08
*312 4

*23 27 *2512 27 *25 27 24 25 25 25 25 24
148 1416 14734 14734 148 148 148 148 148 14812 148 148

11612 ifoil; 11034 1163-4 iii" iff"
_

iii- iff
Last Salt,

In 111
214 McW08
q1012 in

106 106 *10612 10712 10714 108 10612 10612 108 108 107 1071r
136 13613 137 137 13412 13412 133 133 134 134 1.3:312 13312
*3312 34 *3312 34 *3312 34 *3312 34 *23 34 $313 3310

_ Last Sale 3114 Nov'05

---- --- .— ---- ---- -- -- — Last Sate 80 Feb'06

---- .— ---- --- 3013 3912 41 41 - -- --
-Last -Sale

---- ---

---- ---- -_--- -7:: ---,-_-.. ----
-86.3-4

--- ..--
.--- --..

-90
Last Sale

21. June'07
20" July'08

oTo391-2 -911 8912 110 8934 *8912 90 90 *8312 89

1171.2 11734 11734 11734 118 118 117 11714 *117 118
*70 721.2 *____ 7212 *70 7212 *70 7212 Last Sale 7212 Aug011

4.1,0312 109 109 109 10918 10914 *109 110 100 109 ,108 109

---_ .— -- --_ -___ --_. ---- -_— Last Sale 534 Mo.y'05
9612 9712 0878 9742 9058 9678 97 97 9(3 9634 9634 9634
*30 39 *3512 40 *3513 40 *3513 40 Last Sale 37 Aug'08
*9012 9112 *9012 9113 91 91 91 91 91 9114 9112 9112
10458 10453 10413 10431 10412 104.41 10434 105 10458 10478 105 1033,

*122 125 *123 128 *123 128 *123 128 124 124 :420 124
0812 9812 0812 9812 98 9812 *98 9812 *99 100 *09 100
*12 53 *12 53 12 12 *33 12 *38 58 1° 12
2 2 2 2 2 2 *134 218 134 134 134' 1.34

*1312 --- *1313 --- *1312 --- 14 14 ____ ....... *1312 15

---- ---- ---- ---- -- .....- Last Sale 3212 Jan'07

---- ---- ---- -- ----- Last Sale 10 Nov'06
---- ---- ---. — --- ---- Last Sale

F.,,,, Maio
16 . Mar07
et Nnv'tlii

Chicago Bond Record

Sales
ol the
Week

STOCKS
CHICAGO STOCK
EXCHANGE

Range Since
Jan. 1 1908

Range Jar Previous Year
(1907)

Lowest Highest Lowest I HighestSita ICS

Railroads
14 Chlcago City Fly 100 180 Jan 24 180 Jily 21 150 Mch 205 Apr
84 Chicago & Oak Park_ 300 158Feb 3 318 Aug3 134 Nov 5 Jan

-- -- Do pref 100 7 Alch16 10 Aug28 10 Oct 16 Apr
30 Chle flys part ett "2"___ 39 Aug27 47 J'ne 3  
332 Chicago Subway 100 15 Feb lit '24 Aug11 11 Oct 4612Jan-

--__ Chic Union Traction_100 2123,1c1127 4 May2Z. 214 Dec 614 Apr

—iii
Do pref 100  14 Apr 1914 Jan

Kans City Fly & Lt_100 35 Aug 26 46 Jan 14 28 Nov 65 Jan
30 Do pref 100 6814Jan 4 70 Jan 20 6834 Nov 87 Jan

- 
Metropol W S Elev 100 13 Jily 14 19 Jan 22 17 Dec 28 Jan

163 Do pref 100 42 Jan 6 54 May18 43 Nov 72 Jan
--__

_
North Chicago Street_100
Northwestern Elev--..100

44 May 3
1334 Aug 6

47 May2:,
20 Jan 31

3412 Apr
20 Sep

47 Jily
25(2 Jan

--- Do pref 100 46 Aug 18 50 Mayl-: 58 Apr 66 J'IY
21 South Side Elevated _,,100 42 Aug 24 71 Jan 13 60 Nov 90 Jan

-
Streets W Stable C L_100 2613 Apr 16 2912 Feb 21 28 Oct 34 Jan

aiL Do pref 1011 85 Apr 20 103 J 'ne 95 Apr 99 May
-___ West Chicago Street_ _100 25 Apr 13 31 May 4 20 Mch 35 Apr

Miscellaneous
221 American Can  '  100 4 Feb 13 658 Aug pa 3 Oct 714 Apr
320 Do pref 100 4112Jan 2 (1212 Sep 4 341., Nov 60 Apr

American Radiator_100 125 Jan 10 152 Aug 25 120 Dec 14018 Sep
---- Do pref 100 118 Apr 22 127 Apr 13 112 Nov 130 Apr
35 Amer Shipbuliding 100 37 Alch19 55'2 Jan 16 .0 Nov 8012 Jan
140 Do pref 100 91 Jan 2 101 J'ne 83 Nov 109 Jan

- i 'o
Amer

i
Straw Board 

Booth (A) & Co 100
10 Jily 7
15 Sep 3

42 Jan 9
30 Jan 11

30 Jan
2.6 Dec

40 Mch
40 J'ne

979 Do pref 100
Cal & Chic Canal & D_100

60 Sep 4
40 Feb 20

100 Mayl:,
51 Apr 2S

00 Dec
45 Oct

111 Feb
54 Jan

Central Trust 13ank_100 147 May 147 May 6 165 Feb 185 Feb

--16
Chic Brewig & Mait'g____
Do pref 

11s Aug•-2
4 Apr 13

141 Aug22
4 Apr 13

1 Jan
5 Aug

1 Jan
612 J'ne

140 Chic Pneumatic Tool-100 21 Feb '26 3012 Aug 21 Dec 61 Feb
..--10Chicago Telephone ..--100

--
106 Jan 14934 Aug26 15 Oct 13413 Apr.3. ..90 

1).> rights 34 Feb 25 234 Feb 21  
67 Chic Title ec Trust___100 100 Jan 4 112 Aug2t. 05 Oct 11212 May
414 Cominonwith-Edison_100 80 Jan 108 Aug 22 77 Oct 6758 Oct
330 Diamond Match 100 113 Jan 2 137 Aug3i 10812 Nov 12912 May

tt Illinois Brick 101 30 Jan 22 39 Jan 14 34 Nov 57 May
Knickerbocker Ice 100  

--- Do 'pre! 100  
15 Masonic Temple 38 J ine 15 46 Jily 41 Aug 40 Jan

Milw ee Chic Brewing 2'12 Jan' 21 Jan

--
Do pref 19 J'ne22 20 J' 25 Feb 27 Melt

1K Nationa! Biscuit 1,00 70 Jan 3
9212 

Aug 13 5818 Oct 88 Jan

3M
_

" ii3
Do pref... 100

National Carbon 100
Do pref 100

10134 Jan 2
51 Eels 3
91 Meb23

1072212 AAuugg221

112 Ilaylo

91 Nov
50 Nov
9734 Nov

11734 Jan
8414 Jan
120 Jan

- 
iiii Page Wov Wire Fence 

People'sGasL &Coke...100 8012Jan 3 9712 Aug 11 /2 Nov 0258 Apr

17,1
Sears-Roebuck com-100
Do pref 100

24 Jan 24
72 Jan 16

40 May2i,
92 Jily 31

20 Nov
67 Nov

57 Jan
96 Jan

1,320 Swift & Co 100 83i3 Jan 2 10538 Sep 4 7312 Nov 11312 Jan

5 The Quaker Oats Co_ _100 1,1434.1an 134 Jars 29 100 Nov 17313 May

107 Do pref 100 87 Jan 3 110 rly 30 85 Oct 10231Jan

275 Unit Box Bd & P 00_100 14 J'1Y 17 134 Jan 4 34 Nos. 214 Apr

385 Do pref 100 112 Jily 17 12 Jan 15 0 Jan 1234 Apr

41 Western Stone 100
M
in ng 14 Apr 23 17 Apr 11 10 Dec 30 Feb

Bingham Con Mining_ 50  3212 Jan 3242 Jan
Black Mountain 
Daly-West.  20  1614 Apr 24/ Jan
Hubbard -Elliott 

BONDS
CHICAGO STOCK
EXCHANGE

Week ending September 4.

American Biscuit 69_1910
Amer Strawhid 1st 6s_1911
Cass As' G (St Ll 5s'12
Chic Board of Trade 4s1927
Chi ca'ro City fly Ss... 1227
Chic Consol Breadlt Os__ _
Chic Consol 'Frac 4 40_1920
Chic Auditoriumist 581929
Chic Dock Co 1st 43_1029
Chic No Shore Elea 69_1912
Chic & Mil Bice fly 5s_11)10
Chic Pneum Tool-

1st 5s *1021
Chic Ely 38 

Chic lays 4-53 series "A"
Chia Rys 4-53 series "13"
Chic Rats 4-5s scrim "C"
Chic Rya coll 69_,_. 1913

Ohio Ill & P RR 4s....2092
Coliat Trust g 5s___1913

Commtinwialth-Ed isms—
Chic Edison deb 6s1913

1st g 5s _ _ __July 1920
Debenture 5s-- _ _ 1028

Commonw Elect 5sb1943
Illinois Tunnel 5s____1928
Kan City Rs( &LtCo 5s 1913
Knick'b'iter Ice 1st 5s-1928
Lake St El—Ist 5s.,..1028
Income 5s 1925

Metr W Side El—

Extension g 4s 
1038
1938

1st 4s 

North Chic St 1st 53..1900
1st 5s 

96Refunding g 43's.193111
No Chic CityRy41fs1927

North West El 1st 43_1011
Ogden Gas 5s 1945
Pearsons-Taft 5s  1916

4.40s  
4.60s Series E 
4.805 Series F 

Pco Gas L&C 1st 6s-1943
Refunding g 5s____1947
Chic Gas L&C 1st 58 1937
Consult' Gas 1st 5s_1938
Mut% Fuel Gas 151651947

South Side May 4 SO-1924
Swift tiz Co 1st g 5s---1914
Union I81 (Loop) 5s.....1945
Union Pacific) cons' 43_1011
United Box Board cot 65'26
West ChIc St 1st 54— _1928 AI - N
Tunnel 1st 55 1009 I; - A
Debenture 6s 1014 I - D
Consul g Is rcts......-1936 St. N
Wes ItIvCityRy 4 3.5511932 4 - J

Western Stone Co 5s_ _1909 A - 0
Nate•—Accrued Interest .rnust

Inter-
est

'ertod

F - A
J - J

J
J -D
P - A

- J
J -D
F • A
A -
A -
J - J

J - J
- A

- S

J - J
-

51 -
11 -
J -D

- N
A -
J.J
Feb

F - A
J J

- J
J - J
A -
it- N
24- S
M - N
J -D
it- S
M - N

- N
A -
M S
J - J
J -D
12 - N
J - J
J - J
A - 0
M - N

Price
Friday
Sept. 4

Hid

1)9
:88,1
7934
78

210038

100
10012
9912

90

8712
91
90
94
96
97

_-
9312
100

Ask

Sail

75
9938
Sale
Sale
Sale
10034

1-6614
100
10112

85
80

Saie
Sale

Sale
1001p
90

47

be added to

Week's
Range or
Last Sate

Low Hiah

itOO- mciFOi
110078 Jly'06
100 tolay'07
101 10118
103 Apt'04
55 Aug'07
9634 Jan'06

87 FeL'a

7378Aug'08
6938Aug'08
8814 8814
79 7934
7734 78
10014,Aug'08
79 Nov'04
80 Apr'04

100 June'08
10014 10058
9912Aug'08
10114 10112
90 Dec'08
95 July'Os
001.2Aug'08
85 Alay'Os
16 May'05

843'Aug'08
80 Aug'08
90 Dee'06

71) Asi-a
75 FeW147
8714 8712
91 91
90 Aug'0`;
94 July'(*
96 Aug'08
9712Ja. '08
112 Mar'08
10112 Jitt'08
103 Aug'08
101 Jany'08
100 Ear 08
9612 9412
10014 10011
90 Few08
114 Nov'04
47 Aug'0'
90 hilty'07
6813 SeP'05
73 June'07
8044 J•te'118
87 Dee'06
8512 Jly'08

all Chicago

Bids
Sold

No,

1
32
4

Range
Since

Jan, 1 1918

Low Hall.

68 7,5
1/514 102
807,8 9934
7818 8058
75 793;
9734 10012

100 10014
13 97 10058

9834 1195,
8 93 1011:

'55' 7E37
851,8 6212
80 8812

8114 34814
80 85

_
--

25 66 -9-0-1-2
12 8014 93

09 99
04 95
96 06
9713 9712
10912 112
94 102
9713 1033
943,4 101

---- 98 100
7 9312 9612
1 93 10014

99 00

Chicago Banks and Trust Comnanies

NAME.

Bankers National  
Calumet National  
Chicago City 
Commercial National  
Continental National  
Cook Co State Savings..
Corn Exchange National
Drexel State 
Drovers 1)6p National 
Englewood State 
First National  
First Nat I. ntriewood 
Foreman Bros B'kig CoL
Fort Dearborn National_
Hamilton National 
Hibernian Bik'g Assn 
Kaspar State Bank 
Live Stock Excnange Nat
Monroo National 
Mutual Bank 
Nat Bank of Republic 
National Clty 
N atIona I Prod uce  
North Avenue State 
North Slde State Savings
Oakland National 
Pralrle National 
Prairie State 
Railway Exchange 
Security  
South Chicago Savings 
State Bank Of Chicago 
Stock Yards Savings  
Union Bank of Chicago—
Union Stock Yards State
American Trust tits Savgs-
Central Trust Co of II1 
Chicago Say Bk & Tr 
Chicago Title & Trust...
Citizens Trust & Savings
Colonial Trust & Savings
[)rovers Trust & Savings
Farwell Trust Co 
Fitst Trust & Savings_
Harris Trnst & Savings 
Illinois Trust & Savings_
Kenwood Trust tk Savgs_
Lake View Trust "Ss Savgs
Merchants' Loan & Tr Co
Metropolitan Trust & Say
Northern Trust Co 
Northwest Trust & Savgs
Peoples Trust & Savings_
Pullman Trust & Savings
Royal Trust Co 
Stockmen's Trust & Say_
Union Trust Co 
Western Trust & Savings
West Side Tr & Say Bank
Woodlawn Tr& Say Bk.._

7212 5014

bon
"70 8313
d prices

Owstand-
in?

'Stock

52.000,000
100,00,1
.500,000

3,000,003
4,000,000

50.000
3,000.000
200,000
600,0
200.000

8,000,000
150,000
2500 MOO
1,000.000
500.000

1.500,000
200.000

1,250.000
300,000
250.000

2,000.000
1,500,000
250,000
200,000
50,000
100,000
250.000
500.000
250,000
300,000
200.000

1.000,000
250,000
200.000
200,000

3,000,000
2,000.000
n500.000
5.000.000

50.000
600,000
200,000

1.500,000
2.000,000
1.250,000
5,000,000
200,000
200.000

3,000,000
730.000

1,500.000
200,000
200,000

k500.000
500.000
200,000

1.000.000
1,000.000
200.000
200. II

la plus
and

Pro/its
1

Dividend Record

In
1906

31.340 563
33,32(
155,5/6

4,306.076
3,499,029

4.36.5
4.988,219

48,506
369,345
33,436

7,852,087
168,143
608,160
416,102
151,956
976.887
104.5.15
355,595
57,549
85,193

1,257,861
458.562
56,546
61.655
9,258
38,753
79,984
61,372
7.551

121,014
77,247

1,256,647
158.513
44,631
59.604

2,541,428
1,001,600
111,429

S 1,304,913
8,211

494,597
90,218
135,474

1,846.924
585,320

8,176,452
40,379
31.504

4,694.397
240,051

1.861.871
46.131
70.148
163,881
502.686
9.57

1,067.214
190,247
41.343
28.517

In Per-
1907 tod

'.8 8 Q-J
5 6 An.
10 10 J-J
12 12 Q-J
8 8 Q-J
6 6 Q-J
12 12 (1-3
6 6 Q-J
8 8 Q-J
3 6 0-3
12 12 Q-J

10+10 10 Q-41
Priv ate Ba nit
6 8 Q-J

5 J-.1
8 8 0-.)
10 10 JoJa-J.ni:

3 
Q-3

415 
8 Q-J

llegan leulIne -s
()-3

8 Q-J
6 6 Q-J

d38 8 Q-J
4

Ores nixed Oct
6 (4-.1

8 04-1 Q-J
6

66 6 131--NIL:
6 6 Q-J
8 8 Q-J
7 7 Q-J

534

6
3
10

Orga

12+4

12
8
8

a

8+1
Began
6

6 VI-3
3 A-01
10 0-3
6 Q-J

nized Apr

Q-3
16+4 q
6 Q-J
2 Q-J
12 o (3-.1

Q-J
8 Q-J
6 J-J
6 J-J
Jul Q-J,

Q-F
5 J-J

Q-3
6 Q-J,

bualn
6 11-2

Last Paid

Joe '08. '08. 2
Dec 117.
July '08.* 5
July '08, 3
July 08, 2
July '08. 112
July '08, 3
July '08. 112
July '08, 212
July 'OS, 112
Prte '08 3
J'ne '08, 213

July '08, 2
July '08. 213
July '158. 2
July '01. 5
J'ne '08 212
Aug '08, 1
Jan '08, 412
Jolly '08, 2
July'08, 1.42
Aug 26 1907
July 08, 114
July '08, 112
J'ne '08, 112

J'ne '08, 2
Jan '08. 2
12 1908
Inly '08, 112
July '08., 3
J'ne '08, 3
Slay '08, 3
July '08, 112
,July '08, 2
July '08, 134

July '08, vi
Apr '08,2
July '68, 212
July '08, 2
3 14)07

July '08, 2
Aug '08, 1
July '08. V2
July '08; h1-
July '08, 3
July *08. 112
July 08, 2
July '08. 3
July '08, 3
July ',08, 2
Aug '08, 2
July118, 212
J'ne '08 2
July '08, iii
SePt 5 1905
July'08. Ill

* hid and asked prices: no sales were ma le on this day. t July 15 fo r national banks and July 18 for State institutions 8 No. price Friday:

latest price this week. e Due Dm 31. b Duo' Juno, 8 inoludes special dividend of 30 % paid Dec. 18 1906. k Capital Increased trona 3309.6001

a stock dividend of 33 1-3 % being declared in part pagrnent therefor. n Capital and surplus to be lucre/Lied g Blvidends are paid Q.-J, with extra

payments Q-F. sStookholder3 authorzed increase to SI ,900,060. 5 As of date July'15, 1003'.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



BOSTON STOCK EXCHANGE-Stock Record, Daily, Weekly and Yearly
SHARE PRICES-NOT PER CENTU M PRICES

Saturday Monday 7'itesday
Aug 29 Auu 31 Sept 1

W edneed ay
Sept 2

Thursday
Sept 3

Friday
Sept 4

Sates'
ol the
Week
Shares

Si OC KS
BOSTON STOCK
EXCHANGE

Range Since
Jan. 1 1908

Lowest Highest

Lange tor Previous Year
(1907'

Lowest highest

91 91 9112 9112 9058 9135 9118 9112 89 89 89 89 332 Atch TopRallcil 
sr oa .t adsa

Fe-101) 6753 Feb 11 9112 Aug 31 6712Nov 10712 Jan

218 218 218 21812 218 218 3218 ___ *218 219 219 219 57 Boston &Albany-100 18112 Jan I 219 Aug28 180 Dec 240 Feb
7934 No'. 10138 Jan*9412 9512 *9514 9614 *9514 9614 *9414 9512 *9412 9512 9534 9534 15 Do pref  100 8312 Men 3 9534 Sep 4

*210 _-*21)) ____ 212 212 212 212 *211 ____ *210 212 36 Boston & Lowell 100 20014 Feb 11 212 Sep 1 200 J'n, 231 Jan
11734 Nov 152 Jan135 135 *133 135 *13312 135 135 138 *134 135 13412 135 165 Boston Elevated 100 125 Feb 17 140 Jan 2,

126 126 12512 126 126 126 126 127 127 128 x125 12612 958 Boston & Maine 100 125 Aug28 140 Jan 25 129 No'. 170 May

*:::: SW' 4,......_ 300 -- 300 Last Salt 366- Au-g1158 Boston & Providence_100 284 Jan 10 300 J'nel,• 285 Oct 301 Feb
153 Oct 165 Jan149 149 *149 _ ri.,;_ 149 149 11 Do pref 100 136 Feb 11 156 Jan 2',

310 1034 *10 1034 *10 1034 *-4-5-- iiil'34- Last Sale 10 Aug'08
355 56 *55 56 *55 56 *55 58 *55 56 55 55 

-___
_ii8 Boston Suburban El Cos_ 4E .11•1aelli31 m Ilehy2t,', 8 J'ly 15 Feb

Do pref_ 1 50 Au% 65 Jan

*____ 53 *___. 53 *50 53 5112 5112 5014 51 *51 53 -1-6- Do pref  
16 Not 2834 Jan*1012 ..-- *1012 ___ *1012 ____ *1012 ____ Last Sale 11 Aug'08 Boston & Wor Elec Cos  10 Feb 28 17 Jan 2)

3,____ 150 149 149 149- 149 *__ 150 3.___ 150 *_--.. 150 
55 Not 80 Jan50 Feb 27 6012 J•in 1)

*116 ---- 3:1;
.....- ..-
--..-.....-......-: :136127834 _-_-........_ 3.12_ ..........-: Last Sale 117 Aug'08

--... --- 
Last Sale 16314 J'ne'08
Last Sate 138 Apr'08

___ 250 250 

-- on & Mont, Class 4_100 16314 Mch 5 165 Mch 1
Conn & Pass Riv pref_100 13-, Apr 21 138 Apr 21 152 J'ly 156 Sick

 . 100 102 Jan 10 117 Aug22

pnnr 21 -1" 

1234 
Oct., IN kb

128 Dec 160 Jan.2.0. hplcoJupnrceilty & USY. 100 126 Jan 2 150 J'ne Ili

*lir :::: *H512 ::__ 
*250 ____
*123/2 125 1E534 114-- 1.2.518 1-2378 3123 ___ 17 Fitchburg pref 

'onnectleut River-100 Illi Jan 9.-1 ..411:).rr n 244 Dec 280 Jan
Jan

*70 Jan 27 1111?)12 
Not

l'N*70 --- *70  *71 ___ *71 ____ Last Salt 71 Aug'08 ____ Ga Ry & Electric 183(1)
*77 84 *77 84 *77 84 *77 84 Leal Sale 73 Oct'07 73 (Jet 88 Mch

-,-por2 TO- iri 'SI-- 2 --- -2 ";5- "- -,1.5. -1-6- *9 10 9
Last Sale 190 Sept'07 

_-__
Maine Central. 
Do pref 

1212 Jan 5
*47 49 48 48 47 48 *___ 47 *46 4712 47 47 100 Do pret 100

100  

19 Meh311538 Apr 25 

7 Dec 
103 Jan

918 -5io Mass Electric Cos-___100 
4814 i F,Jan _ 50l Jan 5 

100 Aug

Last Salt 1538 Apr'08

10o  

Mexican Central. _ _ _100
19414 Aug 11 

14 Nov 

2012 Jan

12712 Not 19012 Jan

37 Oct 711" Jan

Last Sale 140 Aug'08 ___ 100
200 Apr 6 105 Feb 16

145 Apr 4
205 Not 226 Feb

2534 Jan
iii- 14 14ii5- ilii" 1,-672 Ili- iii" fag *143 --- - 143 143 -55.6 N Y N 1-1 & Hartford. 100 

1:21g 'inane 22 145 Dec 160 Jan
Last Sale 200 April'08 

Northern N H 
__ Norwich & Wor pref_ 100

*Th6- 1-)W- •iga- :::: igi iii- iii§- fii" *187 188 187 188 -53 ()Id Colony 100 175 Jan 11 188 Apr 1 175 Oct 20014 Jan
*26 ____ *26 ____ *26 ____ *26 ____ Lest Sale 27 Aug'08 ___- Rutland pref 100 25 Jan 15 20 Apr 2 25 Not 45 Jan
*78 80 *78 80 *78 80 *78 80 Last Sale 80 Aug'08 100 70 Feb 17 521: J'ne30 82 Aug 94 Jan
*95 *96 98 98 97 96 96 07 97 97 97 -iii 

Seattle Electric  
8838 Jan 2 07 Sep 1 1334 Nov 103 Jan

16234 16418 16312 16438 16278 16414 16334 165 162 104 164 16438 5,395 Union Pacific 
Do pref 

100 11(421 ,t1.1(i,r11 21 1278 ,SleuPg i! 1,0(2 0
7834 Neotv 93 Jan

18212 Jan

*104 ____ 3...._ 108 3104 108 105 105 105 105 *105 ____ 27 Do pref 

100

50 
8812 Aug 27

38615 871s *8614 8714 *8612 8712 *8612 8712 Last sale 8538 Aug'08 Do pref 
150 Jan 13 14518 Not 170 Jan

---- ---- -___ Last Sale 138 July'08 ---- Wore Nash & Roch-100

100

138 J'ly 9 140 Alch3
105 Apr ,

End St  
06 Jan 2 

156 J lie 1

94 Nov 11() Mob
;go- -_-_---- -gg1.2 161,1 *88  8812 8812 "ii" 181i ,Thi" :::: 44 Nest

Vermont & Mass.-100
51) 76 Jan 2

___ 156 156
/4 Dec 95 Jan

140 Aug 147 Jan
Miscellaneous

13 Jan 3 10 Oct*25 26 25,2 2512 2514 2514 2512 2612 2614 27 2612 27 1,047 Amer Agilcul Chem- _100
77 Mch 17 9412 Sep 1

27 Sep 3
'721, Nov 

26 Jan
93 93 93 94 ' 94 9412 94 94 *94 95 94 9412 784 Do pref  95 Feb

13612 13612 13658 13712 x13414 13414 13314 135 13278 13314 
12/1324 12812 

2,146 Amer Sugar Refin 10”

100

50 912 Feb 25 2 1 May 1:

r, 1'0)(9314 taenb it ii31(7)'2 *.uual, 
13714 Feb

3514 534 558 558 514 512 514 514 *514 512 513 512 428 Amer Pneu ServIce- 58 4 Feb 10 812 mayl, Ti Nov 14334:12
*1312 15 14 14 1412 1412 1412 1412 *1312 1413 1414 1413 351 Do prel 

12812 129 12812 130 12738 12912 128 129 12814 12814 108 Do pref • 10
99 Jun 2 

105 Dec 13134 Jan
0.1 Dec

*24 26 *2412 25 *24 25 324 25 24 24 *24 25
9212 9213 9234 93 9234 93 9212 93 0214 93 9258 0255 342 Do pref  •

10 American Woolen-  
100 7734 

Sep 3

9 Oct, 10,2,121:nn

8914 Nov 13413 Jan
3612 Jan

12558 12612 12614 12713 12718 12814 12834 130 130 13134 13012 13114 27,134 Amer Telep & Teleg- _106

G Last Sale 314 Aug'08 

2 Cumber' Telep & Tel_100 9613 Jan 11 117 Sep :

oo i 734 PA A ,,112 
Aug 11 1214 Nov  

10 3 Jan 7 312 ,i'ne 4

1212 Oct 25 Feb

*3 334 *3 334 *3 334 • *3 334 Last Sale 312 June'08 Boston Land 

-ikirz 161.2 52 5612 *55 5(3 66 5614 56 5612 5534 58 2,442 Massachusetts Geas Cos100 5812 May15 43 Oct 16858 Jann

115 Jan*11512 __ *116 ____ *110 ____ *116 ____ 11/a3,117we *1151114612Au-g-. 
__

0312 Nov

---- ---- *1634 1734 *1634 1734 *16 17 F)
*518 6 *518 6 *518 ____ 3518 

-_ Dotalnion Iron & Steel__ 1434 Jai 6 1514 ,-,pc 15
414

*225 230 230 230
14712 148 14734 148 14634 147 *14534 14612 146 14612 97 General Electric 100 111 Jan 2 148 .1'ly 25 91 Oct 62 Jan

5513 

250 245 245 235 235 235 235 -iiii 
East Boston Land 
Edison Eke !num.-100 204,1 

:Ile!!! 0 MaY16

250 Sep I 185 Nov 230 Jan
312 Oct 914 Jan

*206 
47312 139 Do pref _ - __--100 71 Jan 2 88 J'ly 31 8612 Apr

7 Mergentha ler Lino ._ _100 14902 5Aiperh165 210 Aug 10 185 Nov
76 Nov

215 Mob
88 88 8712 8712 87 88 *8712 88 8734 8734 8712

*205 210 *205 210 *205 210 206 200 *206 210

*95 60 *55 60 *55 60 *55 60 55 55 55 56
*238 234 3238 234 2 2 *238 234 2 2 214 214 58 Mexican Telephone__ 10100 151 mM:14h223 ,234 Aug 14 114 Dec 434 Jan

40 N E Cotton Yarn---- 100 6413 J'ly 2,
83 Aug 15 

40 J'ne 75 J'ly

16412 165 164 165 165 165 165 18612 16512 16814 16534 160 363 Pullman Co  
"95 jAapnr 1 40 1" 

Sep 

  4 
14 Novov iN 

Jan
80 Oct 90 Jan385 88 85 85 *85 88 *85 88 *85 88 *85 88 7 Do pref 

117 117 11712 218 11634 119 118(3 149 119 11912 119 120 479 N E Te)ephone 100

978 948 958 934 *978 10 *934 10 10 10
10134 10478 10'5534 11238 

75 Reece Button-Hole  10
400 -.47 Jan 2 170 J'ly 2,

10 Feb 21
10412 10412 105 105 10/34 105 10434 1047s 416 Swift & Co_ „....7 ,.  100 IV:1%11,1,n 1212 pirell 

9 Nov 11 Jan

*21 23 2213 2212 2213 2212 *21 23 *21 23 40 Torrington -uiass  25 
27641122 NNoovv 1217312 J.ta,rny
20 J'ne 2212 Jan

*25 26 325 26 *25 28 *254 26 Last Sal, 25 Aug'08
Last Salt 114 Aug'08 

--- 25 '23 May22 25 Jan 19
2478, Jan

Do prof 

1§3- fii" 15g2 133r2 MiC2 fiii2 Hi" fig- 134 13412- 13312 13412 -iLii 
Union Cop L'd & arg_ 25 114 M.c1123 212 Jan 2Y, 1 Oct

5612 5612 57 57 5612 5612 5614 5612 58 56 5514 56 2,218 ShoeMatch Corp._ 
li) 114(2 Jan 2 148 J'ly 14 10112 Oct

22 Oct

[linnitedFral, _, 

*2812 2875 2812 28', 2818 2812 28 28 *28 2812 2814 2814 198 Do pref 
4678 •4734 4753 4734 4633 4714 4612 4718 4575 4658 46 4634 14,899 U S Steel Corp 

100
109 

3812 Jan :43 fljt,i'l .11%,1w 2,(t,i

10734 Jan
2u Jan 2. 48 Aug 11' 

2358 Nov 29 Jan
36 Oct 69 Jan

Last Sale 2712 Apr'08 50 no 1"ef 
100 69 Jan 0 80 Sep 2 50 Nov 82 Jan

5038 Jan
110 111,2 112 11214 11112 11112 11135 11138 10934 11034 10978 112 2,551 Do pref  ,. 87412 Jan b 2 11214 Aug31 7912 Nov
*812 1 7 7 7 734 8 834 8 '814 *712 812 2.095 Vi est Telep & 'eleg 100 8 534 Sol, 2 4 Nov 9 Jan
*ro 74 *72 ___ 75 75 75 80 *75 78 80 80
...... ---- --- ---- ---- ---- ---- --

__ Last Sale 3478 Feb 4)8 ..-
---- Vesting El & Mfg..- 50 1878 Feb 15 2712 Apr 11 2614 Nov 7812 .Ian

76 May 80 Feb
Mining

50 347s Ful) 19 3478 Feb 1JDo pref 

5.8 88 3812 3V2 3712 38 337 , 38 37 37 *36 3634 270 Allouez  
25 45112 l'k:eebb 21,1 1214 Aug 19 58 Nov 1312.F.,eb
25 24 Apr 23 4014 And 1 20 Oct 7414 *ran

218 938 914 912 918 982 8 9 778 818 8 014 10,037 Adventutie Con 

8055 8114 81 82 8058 8114 7914 81 7738 7915 7755 7968 39,397 Amalgarnatel1 Copper 100 4213 Dec 121 Jan

2734 28 2713 28 *2714 2712 27 27 2713 2712 2712 2.712 820 Am Zinc Lead & Sm  N C34 ilpeiti) p Vitt JL1.11; 2 19 Nov 63 Jan
8312 Aug 8

4814 4814 4812 4834 ---- ---- 4735 4738 ---- -___ 126 Anaconda,  7 26 Oct 75 lfisb

2678 2778 26 2714 2612 . 2734 16,679 Arizona Commercial_ 25 14 Jan 2 .4078 :I,aeunPg 1 , 734 Oct 2812 May
25 AO Feb 19 11 

2,14 Oct 1538 Jan

3.60 .80 3.60 .80 3.60 .80 3.60 .80 Lnal Sale .70 Aug'08 1•___ Arnold  • 

  25 311 Apr 29

.0,3 Sep 2 Jan

4 4 4 *4  *4 4 4 4 4 4 418 43. Arcidlan 
2364 252 2512 2612 26 -271-2

1215 12/4 13 1314 13 • 11?8.- 1273 13 1212 13 13 13 1,660 BosionConC&G (ills) fil 1014 Apr 13 17 Jan 2

Bingham Con Min &-S 50 14 Apr 29 634 Jan 20
Bonanza (N,ev Co)--- 10 .45 Feb 19 .7412 Feb 27

&SUM 5 
Nov

612 Oct 22 Feb

3.50 ---- 3.40 .60 3.40 .60' 3.50 .60 Last Sate .70 Aug'08
-.50 .50 3.50 .60 W 3.4() .60 3.40 .60 3 .50 .49 .50 .60

•
-Hi 

25 8 Apr 22 1914 Maylii
w/ Jan

3314 Jan

315 1512 , 1434 1515 15 /6 1512 1512 1434 15 16 1814 8,920 Atlantic  

1734 1812 18 1834 ' 1734 1734 18 1814 1634 1718 17 1712 2,465 Dos &Corb Cop

18-Dee

,fig 14 :131t))14 Aug114 ,11 xs Oct 

.35 Sep .80 Jan

2634 2212 2714 2734 27 2735 2634 2718 2614 2634 2614 2613 9,727 Butte Coalittbn. _____ 15 11161142,
121 123 12312 125 /24 32412 121 124 11912 122 x119- /21 1,125 Calumet &,Arizena_- 10 9g1 Feb 20 130 Aug 1 89 Oct

*5713 675 673 67.5 670 NO *660 670 x600 660 055 656 30 031„pieba Becht ____ 25 x565 Mak 5 700 Jan Is 836 Get 10!?1? Fob
33114 3412 3412 3434 34 34 3 l-1312 34 33.12 3312 *83 3312 680 Centel-1(117d  25 21 lab 10 3612 Aug 19 16 Oct 
3.43 .45 .443 A3 A3 .43 '3.42 A3 .43 .43 .43 .43 800 Cons Merenr Gold_   1 .26 hien- 6 .45 J'ins 9 .26 Oct .62 Jan

7812 7934 80 8034 80 8012 7913 8038 7812 7914 27812 79 0,442 Copper Range Cctn Co.1'00 5518 Feb 18 8112 Aug 6 44)4 Oct 106 Jan

a 
11r4 J'ly 31 712 Deo lots Jan984 11.,4 978 978 9 9 -0 918 91g 915 0 918 720 Daly-West  ,  20 7 Jan 3

---- ---- Last Sale 51 July'08 ---- orninlan Coal /no 4733 May 4 6112 May I 40 Oct 7012 Mck

Last Sale 9835 July'08 -- Do pref 
-7*F4 --i1-2 -214 -11-4 .*214 ---2 - - E.- --A-2

---- ..-__ ..--- ---

238 212 212 213 1,465 Elm River 
li10
12 .99 Albli 6

9413A 22 41638 J'ly 17 85 114 Tan

6,2

Pr Nov
2b5 J.ly e..8 34 Nov _414 if%_

1354 15 14/2 1418 /4 /412 1313 1334 13 /314 1334 14 7.243 Franklin   35 Apr 22 lb Aug-1.9 0 Oct 29

134 134 ..... _ _ _
"i5i4 -2114 

Consondated_100 80 Jan 2 110 J'ly 30 63 Oot 161 Feb

20 678 Jan 2
138 J'ly 2 

1313 Aug 3 614 Oct 175a Apr10412 1041. /05 105 1103 705 105 102 100 102 *100 103 387 Granby
121'2 115s 1112 7758 /1,2 1158 1133 1155 1113 1138 1118 1414 4,148 GreeneiCananaa 

-ill/ 14- -2:1- 16-1-4 -iii2 14-3-4 2312 2414 22,8 2314 8,187 Isle Royale (Copper)_ 25
15 unnajuato Consol  Is

1734 Feb 17 
773 San 22 2 Pee '4, 614 Jan

--343 1314 .13 1312 2:14 2212 1212 13 1212 127,8 1218 1314 ,e.,..1) I 14 Ang20
2614 Jan 2/ 1112 Oct 3012 .Tan

IS 15 1434 15 pit 1434 1412 1412 14 14 14 1414 1,466 La Sane Copper 
2,380 Lake Copper  

22r 1111144 2 1714 Jan 19 8 Oct.

114 'Itz 75 718 7 7 715 714 6 612 614 634 1,00 Mass Conseil ..•25 214 hich 6 638 An 59 ,238 Nov
3.60 .55 3.-M .55 .55 .55 3.513 --- _, Last Sale .55 Aug'08 100 MaspitOwer  .  25 .25 Jan 10 .75 J'ly Iill .40 Nov

4IR 41\2 412 412 412 412 *414 ,112 17(1 Mexico Cons Al & S. 10 , 41)3 Aug 1 8 Jan Is , 534 NOV
1058 Aug26

412 412 412 412
11418 1258 12 1278 1134 2212 117g 1214 1134 12 1178 1218 21,366 di/ in: COpper---.... 5 1215 Ang11 ,  
1414 1438 1458 1514 1414 1434 1912 1412 14 1412 1414 1413 4,185 Michigan 3T/J Octc  24(3 Jan

6712 68,2 68 681, 67 5712 66 67 6512 6r,1, 613 67 1,387 Mohawk  
25 714 Feb 23 1514 Allg31 •
25 45 Feb 19 71 %NU 3.1

.65 .65 3.65 .75 3.05 .76 .65 .65 3 •65 .75 * .65 .75 .120 Montana CensorC & C 10 •42 J'neli ./383an 24r 1 Nov 312 Stay

*.56 .70 3.55 .80 4.55 .86 .60 .60 .62 .65
4212 4234 4214 4275 4254 4312 4233 4314 4158 42 --4N2 -427-8 4,134 010... Dominion 

_ 1,000 end Corony  
,g5. 4(8).::, jtaet 1292. g)12,„t11113)13 8834 igc°‘ 121) Jan

25 .50 Jan 15 1 elY 31 4 i.12 recli • 42131i:1.

1612 1612 1658 /618 1028 /675 1634 17 1613 1658 1614 1558 2,150 Nevada Consolid9ted_ 1.'
8514 8834 S8 89,2 8712 S878 8614 8814 8434 86 8513 8612 16,690 North Butte 

3.60 3.50 __ *.56  *,50 Last Sale .90 Aug'08 
1,599 Parrot (Sirver & Copp) 10 1013 Jan 11 2978 J'ly 31 834 Oct lib 717:11D112 112 114 115 11412 115 115 111 111

-i63.4 ii- 
. 360 Osceola   25 77 F e b 19 11712 leuPg :13 i ll

2112 2712 2712 28 ." 27 2713 '-i771.4 2712 27 27

96 -6e- 95 95 93 88 95 'FE" 94 92 93 -1,; Quincy
Phoenix Consolidated 25 lehlehll 114 Jan 26 72 bee e3 Jan

,   25, 97 Feb 19 109 Aug. Feb

418 412 453 434 412 45s 412 458 *414 412 *414 412 1,735 Rhode Island  25 2 Alch26 5 :fi7; z. 72 
Oct
gg 1/334

1555 1553 16 16 5558 16 1512 1.578 1512 1.'12 1514 1512 4,081
2 385 Santa Fe (Gold & Cop) 10 153 Apr 3 253 Jan 20 113 Nov 712Jan

Shannon   10
173 2 ,214 211 *2 214 2 2 2 2 2

24 29 2412 2434 2413 2412 2412 25 24 2453 24 2413 1,920 Superior  
934 Fblo 19 1612 Aug 4 D8 Oct 243s Jan

73 73 73 78 73 76 7512 77 7512 76 7512 7512 689 Tamarack  
25 14 Apr 3 2534 Aug 6

-bl. - Oct 170

1912 2034 20 2114 1934 201, 19 2033 11/2 1935 1878 20 7,178 Trinity  

99 Aug 525 56 Mch 20

1134 1118 12 12 *11 1133 1 138 1112 11 1114 *1078 11
29 2914 -- --

14 750 United Copper  
25 1218 Feb 19 25 Aug 10 953 Nov 4214 .44

46 46 *4512 46 46 46 45.14 4534 . 46 4512 46 548 Do pref  50 37 Feb 10 4112 J'ly 25 2.778 Oct 49 Jan

7312 OctDN eo:v Et 44 a Mobfay
161-8 "His Ws "ii" W" "08 "g7-8 *2513 26 235 United StatesCoal&011 25 9 Me1131 iii

100 454  Aprc h Iti  i 
2914

 5 1 4 SAAeuup: li 2

10 Do pref 
*2512 2,

325 rIctoria 

42/2 9212 4134 4214 41 4112 4112 42 41 413S 4118 4112 2,640 U S Smelt Ref & Min_ 50 28 Men 6 4413 Aug 7 2434 Oct 7.0 Jan

ON 4678 4714 4-712 4735 4734 4735 4713 4654 47 4814 4634 2,699 lIttah Consolidated- 5 2912 Jan 3 50 Aug 7 2612 Oct 70 Jan

6 6 6 8 260 Winona  
25 212 Apr 16 

47,2 Aug31  4414 4434 45 4712 45,2 4512 46 46 4478 45 4514 ' 4514 2,289 Utah Copper CO,. - 10 2878 May 8
634 J'ly 27 312 Oct Ws-11WMe 612 612 al rA4 544 i'l 534 *6 512 *514 512

25 1111411: 2 1V"I'll 371 9.112'''(';'cii ill Jan'
15ss Align .10 Nov , 335 Jan 

*1334 7 612 tilt *8 634 614 614
O..- 146 145 145 145 145 145 143 145 145 144 144 45 WOlverine  25

244 254 255 234 *233 258 218 241 214 238 212 212 1,877 tVvapdot  .„.._ 25 .50 MaY26 • 
_ I Before pay't o' assess'ta called in 1907. 3 131d and asked pried. d Ness stock. e Ass't paid. 6 Ex-stock cilv. h. Ex-rigatv. a Ex-div. and righia.

394 Lan
198 Feb

30 Feb
914 Jan
134 Jan

1514 Jan
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SEPT. 5 1908.1 Boston Bond Record.
BON Os

BOSTON STOCK EXCH'GE
WEEK END1N41 SEPT 4

Am Bell Telephone 4s....1008
Am 'felon & Tel 

co.
tr 48.1929

Convertible 45.. ..... 1935
Am Writ Paver lst t 58 g 1919
Aten Top & S Fe gen g 48..1995
Adjustment g 46 Ply 1095
Stamped J'ly 1993

Boston Elect Light 1st 68.1908
CO11801 I l'124

BO8t011 & Lowell 48 1916
Boston & Maine 4128 1944
Boston Terminal 1st 348 1947
Bur & Mo Riv ex Os 1918
Non-exempt Us 1918
Sinking lund 48 1910

Butte & Boston 18t
Cedar Rap & Molt 1st 70 1916
20 is 1909

Cent Vermt 1st g 4a..May192u
o B & t.), Iowa Div 1st 58 1919
Iowa Div 1st 48 1919
Debenture 5s 1'111
Denver Exttm 48 1922
Nebraska Eaten 48 P127
B&SWst 48 1921
Illinois Div 348 11)41,
Joint bonus See tit Northern

Ohio .10 ay & Stk Yos Os .11115
Coll trust refunding g 481940

Ch Mil & St P Dub D 68 11120
Oh M 614 St P Wis V div 681920
Chic & No Mien 1st gu 58.1931
Chic & W Mich gen bs 1921
Concord cfa Mont cons 48 1920
Conn & Pass It 1st g 4s 11)43
Current ItiVer 1st Os 11117
Det Gr hap & W lst 48-1946
Dominion Coal 1st s f 08 1040
Fitchburg 5s 1.108
48  1915
48  1027

Fremt Elk & Mo V let 68 1933
Unstampen 1st 68 11133

Dl Nor 0 13 & Q coil tr 4e1921
Registereu 48 11)21

J -3
.1.J
M. s
J .3
A-0
Nov
M-N
M-S
M.S
.3
J-J
F -A
J -J
J.3

A•0
M•N
-D

Q•F
A-0
A.-0
M•N
F -A
1111-N
M-S
J J

• .1
A • 0
J -3
J-3
M-N
J • D
-1)

A-0
A-0
A-0
MN
MN
M-S
31-S
A.-0
A-0
J-J
Q-3

Price
Friday
Sept 4

Week's
Range or
Last Sale

Bid Ask

90 Salt
9418 Sale

9834 99
911/4 

1,010 High

100 J'ne'08.
854 00
911/2 9414
117834 Mar'08
9834 9374
89 Ply '08
8517  Pne'117

80 Sale

1024 Sale
110  

9534
101

98¼ 

4-t•

1%-)

Ill
190.;

12
•
. •• •

Range

January 2

Low High
1)8; Da)
784 00
8074 9418

(1783411781/2
0641190%
85 89
......

110 Fele04
101 Sep '06
104 ,Ply
11212Jan '03
101 Oct '07
102 Sep '05
984 Apr 08
100 3'103'01
117 J'ne'08
111185'1y '05
80 80

11103 Oct '0'1
084 Aug'08
100 Apr'08
98183 '08
98% Apr'08
974 May'07

118734 Aug'08

1024 102;
811 J'ly '08
118 J'ly '08
110 Fen'05
119 Aug'08
101 101
91 Deo'07
11114 Jan '03
104 Nov'06
811/2 MaY'08
00 Fel)'08
98 Apr '07
103 1/2 Apt '05
00 Apr'0...
128 LQ A p r ' 0 8
140 Apr '05
97 97¼
0(I34 9734

104 104

. .. 981.

117 117
......  

o 76 801/2

961/2 1100 it.
100 100
98; 'J8'
98% 98%

......  
86 1189

2 99 10314
85 89
118 118

95 09
97 101

80 821/2
90 90

96 06
128 128;

2t.
6

924 97¼
92 9734

BON Ds
BOSTON STOCK EXCI-PGE

WEEK ENDINn SEPT 4

Illinois Steel ileben 5s....1910
Non-convert deben 5s...1913

La Falls &Sioux clet 78..1017
Kan C Clin & Spr 1st 58. 1923
Kan C Ft S & Gull 1st 78..1908
Kan C Ft Scott & M 68 1143284
Kan CM & 13 gen 49 
Assented income 58 1934

Kau C & M By & Br 1st 581919
Maine Cent cons let 78 1,91122
Cons 1st 48 

1 

Mare Hough & Ont tat 68 1925
Mexican Central cons Lan 11,931
lat cons ino3s 
2(1 cons inc 38 Jan 11,93179

311011 Teleplst 5a 
Minne Gen Elec con g Os 1911)
New Eng Cot Yarn 5EL 11,9029
Now Eng Teleph (5s  

8

55  1915
Os  1913

-1New England cons g 58 194o
boston Term 1st 4s 1939
NYNH& H con deb 3 48193.1
Old Colony gold 48 1924
Ores My est Nay con g 4s 1946
Oreg Sh Line let g 6a 1922
ltepub Valley 1st 8 f 6s 191'3
Rutland 1st con gen 4'95 1941
Rutland-Canadian 1st 4(41949

Savannah Elec latcons 58 1952
Seattle Elec 1st g 58 1930
rerre Haute Elea g Is. 1921
Torrington 1st g 55 1018
Union Pao RR &I gr g 48 1194277

'. 0-year cony 4a  
, 

Umten Fruit cony gen 5s 1911
U S Steel Corp 10-60 yr Os 1963
West End Street Ry 48  11,91145
Gold 448 
Golci denenture 4s 1910
001414s 1917

Western Telepli & Tel 58:1932
Wisconsin Cent 1st gen 4E41949
Wisconsin Valley lat 7s 1909

607

Z:

Price
Prielay
Sept 4

Week's
Range or
Last Sale

Op

Au

Range
since

January 1

Bia Ask Low High Low litge,
J-J 100  100 Aug'08 0714 100
A-0  100 99's 101) 05 100
A-0    117 Apr '0- 117 117
A-0  96 Mar'Os 00 90
.1-D    101 3'ne'418 100 14)1.
mM:Ns  115's

8919 
1151/2 Aug'Or
801/2 89 4,

10941164
111

M. S  87 87 87 7 87 884
1-0    911 May'07  
A11:00  113%Nov'06  

  10114 Sep '08  
A-0   115 rne'08 15 115

11,-..21/21Sale 118218 11821/2 11. 74 118,5J.J yJ
 116 Apr '08 916 1116 to

J .P.Iyj    1 1514 Apr'08 1115 4111514

J -5    1024 Aug'04
F:0A  A 118 Aug'08

  100 Fe6.08
03 118
100 100

A-0    1004 Jan '07  
A-0  
J -J  
A-0  
3-5    1188 Aug'08 794 88
F-A    984 J'ly 984 984
J   1196 J'ly '08 • 1190 4 1196'4
F-A    11834 ¶1 18% 2 103 111838
J. J 102 Aug'07
J. J    107; Nov'05
J -5    102 51ar'02
J -J    98; May'06
F-A    101; Ply '08 10041014
J -J    97 Ape() i  
11-S    094 Nov'06

  1101; J'Iy- '08 17997611014JJ
  1199 1199 5 1184361199

11-S    116 Jan '08 116 117
111-N    11100 11101N 41 1186 1101%

  901/2 Feb'08 964 116¼

M-N  
  05 Nov'07
  l02 Jan '06  

F-A  99 4 May'07
J -5 96's ;ale 9512 96 711 96
J-J    11941/4 Sep '05
J-J   10934 Aug'05

Nark-Buyer pays accrue,' Interest in addition to the purchase price for all Boston Bonds. - No price Fri
day; latest bid and asked. 11 Flat price.

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

share Prices-Not Per Centunt Prices

Saturday
August 29

8'4
.13'4 14
.1012 

*4514 46
371/2 $8%
*978 104

5612 
*90 91
67 67%
1% 11/2
621/4 621/2
*384 39

p%
14 144
6441413ns

•424 434
49 491/2
871/2 881/2

.11 outtav
August 31

Tuesdcr41
Sept 1

1.13 93

*13
*104

•4514 46
384 3836
10 10
64 6¼
29 29
6% 634

0110 91
67% t5734

6212 621/2
384 3834
918in 875
1312 14
6438 641/2

•424 43;
4812 4878
884 881/2

934 931/2
*7  

.14 10
•  11

.454 46
371/2 38%

•915,6 101,
•64 61/2
.29 30
61/2 7
904 9012
67 671/2

6112 621116
.384 39
034 934
14 14%
64'8 135

.4',1/4 431/4
48¼ 49
88 884

Wednesciay
Sept 2

944 944
•7  
*13  
'10¼ 11

'454 46
38 38%
10 10
•64 61.
'19 29
634 034
901/2 91
67 67%

82518621318
3834 39
93, 91/2
131/2 14
64% 65's

•4212 434
481/2 4934
88 88

Thursday
Sept 3

*931/2 
8 8

45 45
371/2 384
976 10
*614 61/2
29 29
.64 634
9012 9034
66% 8034
1% 11/2
62 62716
39 39
93s 91303
131/4 131/2
6334 6434

'4234 43,1
481/2 4834
5738 8734

firiday
Sept 4

*2212 27
•68 72
.94 95
•734 834
.13% 144
*1012 11

Sales
of the
Week
Shares

ACTIVE STOCKS

(For Bonds and Inactive
Stocks see below)

Range Since
Jan 1 15305

Range for Previous
Year (1907)

Lowest Highest

Baltimore
 Con. Gas EL L. & Pow.100
. Do pref 100

30 Northern Central  50
150 Seaboard (new) 100

Do 2(1 pref 100
  United By & Electric.. 50

Philadelphia
.45 451/2 10 American Railways.... 50
3734 381/2 24,820 Cambria Steel  50
*034 10 320 Itleetric Co of America 10
.5 6 5 Gen Asphalt tr offs  100
29 29 250 Do pref tr Ufa  100
61/4 61/2 417 Lake Superior Corp 100
904 90¼ 172 Lehigh C & Nay tr ctfs  50
634 69% 6,524 Lehigh Valley  50
• 1% 11/2 450 Maxadeu Co 100
62 62316 1,142 Pennsylvania RR  50
30 39 118 Philadelp'aCo (Pittab)  50
918i6 81616 3,490 Philadelphia Electnci  25
134 14 10.914 Philo Rapid Transittt  50
64 641516 30,097 ReadLng  50
43 43 20 Do 1st pref  50
*421/4 43;.... Do 20 pier  50
484 481/2 2,737  Union Traction  50
871/2 88 2,915 United Gas Impt  50
*15 27   Welsbach Co 100

20 Jan 11 27 Is May13
65 Mar25 76 Apr23
80 Jan 2 944 Sep
4 Feb12 84 Aug24
10 Feb18 13'.1J'lyll
10 Jan 1178 blar28

4234 Mar 1. 46 Aug 11
2678 Feb1() 3z534 Sep 4
8 4 Jan 25 1018J'ne22.
3 4Jan If 7 Aug 6
1978Jan t 2912 Aug2,
358 Feb211 91/2 Apt 16
7814Jan 2 9212.P1y 22
5234 Feb20 671/2 Aug13
isio Jan 10 178 Apr24
64' Jan2 6314 Aug 7
34 1/4 5iar 3 414 Apr24
5 1/4 Feb27 1018 Aug 5
1218J'ne 9 181/2 Marlb
4611/26Feb17 654 Sep 2
39 Jan 3 4318 A.ug12
374Jan 2 431516 Augll
x4412.1'nel0 5614 Apr23
731/4Jan 1 89 J'ly 21
25 J'ne22 25 rue12

Lowest

3312Jan
80 May
7812No.
10 Nov
24 Dec
81/2 Oct

Highest

35 Jan
85 Jan
97 Jan
2314 Jan
48 Jan
15 J'ne

434 Dec 51 Jan
22 Oct 471/43an
778 Oct 11%Jan
3 Oct 8 Jan
1334 NON 36 Jan
4 Dec 16 Jan
69 Oct 103 Jan
484 Oct 7834 Jan

*8 Nov 212Jan
x52 Nov 701116Jan
3334 Nov 48'4 Jan
6318Nov 9 Apr
012 NOT 0161/4 May
3538 Oct 6936Jan
364 Nov 4538Jan
3212 Oct 47 Jan
411/2 Not 6038Jan
66; Oct 964Jan
25 May 30 Feb

PHILADELPHIA

Inactive Stocks
Allegheny Val pref.. ..5P
American Cement 50
Amer Pipe Mfg 100
Bell Telephone (Pa) 100
Cambria Iron 50
Central Coal & Coke.100
Consol Trao of N J...100
Diamond State Steel 10
Preferred  112

Easton Con Electric 0 50
Eloo Storage Batt... .100
Preferred 100

Ft Wayne &W V 100
Germantown Pass 30
Indianapolis St 100
Indiana Union Tr 100
Insurance Co.of N A..19
Inter Sin Pow & Chem.60
Keystone Telei hone _60
Preferred 50

KeystoneWatchCase.100
Lit Brothers 10
Little Schuylkill 50
Mlnehill & Scihuyl H 50
N Haven Iron & Stee1.5
Northern Central 50
North Pennsylvania 50
Pennsylvania Salt 50
Pennsylvania Sleel..100
Preferred 100

Phila Co (Pitts) pref .50
Phil German & Norris.50
Phila Traction 50
Railways General 10
Busquen Iron & Steel..5
Tidewater Steel 10
Preferred 10

Tonopah Mining of Nevl
Union Tr of Intl 100
United N J RR & 0 100
Unit Trao Pitts pref..50
Warwick Iron& Stee1.10
West Jersey & Sea/311.50
Westmoreland Coal .50
Wilkes Gas et Elec 100

Bid Ask

35 351/2

991/2
4534

(38

37

100
46

39

211/4 22

5 6

15

93

101

101
39 40

90 91

71/2 738

245 246

712
49 50

PHILADELPHIA

Bonds
Al Val E ext 76 1910 1-0
Alt &LVEleo4128'33.1e-A
Ani Rya cony 58 1911.J -D
Atl City 1st Os g '19.31.N
Balls Ter 1st 58 1926.5-D
Berg& EBrw let 68'21J4
Betide Steel Os 1998.Q.F
Choc& Moist 58 19495-3
Ch Ok & G gen 58'19 J-J
Col St By 1st con 58 1932
Con Trao of N J 1st 58.'33
Ed; A lat SI 5s 1920 /41.N
Elec & Peo Tr stk tr otfs
Kg Il Gas-L lst g158 1928
& B Top con Os '25 A-0

Indianapolis lty 46.1933
Interstate 45 1043 .. F-A
Lehigh Nav 41 2s
lilts 4s g 1914.414
Gen M 4128 g 11124.Q.1

Leh V C 1st Os g
Leh V ext 481st 1948.J-D
20 7s 1910 M.S
Consol Us 1923 J-D
Annuity 68 J  D
Gen cons 4s 2003.11-N

Leh V Tran con 48'355.1)
New Con Gas 58 1948 J.1)
Newark PE88 con 53 1930
NY Phi & No 1st 45'39 J4
Income 48 1939...M.N

NoOhloTrao con58'19.54
Penn gen Its r 1010. Var
Consol 58 r 1910 Var

Penn .314 MU Steel con 68.
Pa ill, NY Can 15s '39.A.0
Con 46 1939 A-0

Penn Steel 1st 58'17 M-N
People's Tr tr certs 4s '43
P Co 1st& col tr 58'49 M-S
Con& col tr Os 1951M-N

Phil Klee gold trust ars 
Trust certifs 48 
P & E gen M 6 g '20.A-0
Gen M 48 g 1920..A480

Bid Ask

106% 106%

105

114

1034

1041/4
1061/2

104

9134

8438
35

85
354

10212
209

146
96%

150

05
1011/2
97L
101
69

1151/2

954

9734
10114
69;

PHILADELPHIA

Phi & Read 2d 58 '33.A.0
Con 1.1 7s 1911 J.D
Con M 68 g 1911.  J-D
Ex Imp M 4s g '47 A-0
Terminal Os g1941 Q.F

P W & B col tr 48'21 5-.1
Portland By 1st Os 1930.
Ruch RI& Leon 53'5454
Trao Intl gen 58'19..74

Un Rys Trolls 48'49J&J
United Ry8 Inv latoolltr
815s 1926 M-N
Trao Pit gen 58 '97 54

Welsbach 81 58 1930.5-D
Wlks-B G&Econ3s'5354

BALTIMORE
Inactive Stocks

Ala Cons Coal& Iron 100
Prof 100

Atlanta & Charlotte 100
Atlan Coast Line 111 100
Atlan Coaat L (Conn)100
Canton Co 100
Cons Cot Duck Corp... 51)
Preferred 50

Georgia Sou & Fla. ..100
1st prof 100
20 prof 100

G-13-8 Brewing 100

Bonds
Anacostla efs Pot 58 
Atl & Ch eat 4'9s '10.J.-7
Atlan 0 L R1t481952M-S
Atl Coast L(Ct)ctfs5s.T.D
CtIs of indebt 4s J4
5-10 yr 46 1925 J-5

Balt CPass let bell 11-N
Balt Funds 58.1916 M-N
Exchange 3128 1930 54

Balt& P lat 6s ml'11 A-0
Bait Traolst 58..'29 ALN
No Bait Div1581942.1.1)

Cent'l Rycon5s1932 /51-N
Ext& Imp 58.1932 111-S

Chas City Ry let 58'23.74

Bid Ask

.. ral;

117
100

641/4

721/4

89
65

73

70 71
981/2

210
824

215

24 25

100

96
7712
80
10211

1001/2

78

1011/4

95
102
107
112
1101/2

100

110
113
1111/2

BA uri molLE Bid Ask

Chas By 0 & El 58'99 ALS
Charl C& A ext 53.'09 J-J
2d 78 1910 A-0

City & Sub 1st 58.222 J-D
City& Sub(Was)lat 58'48
Coal & I By 1st 58'20E-A
Col&Grnv 11468.19165-J
Consol Gas 68 1910 J-D
56 1939 J-D

Ga & Ala lstoon Os '45J-.1
Ga Car &N lat5sg'2115-5
Georgia P 1st 68...'22 J-J
GaSo & Fla 1st Os 19455-J
0-1.3-S Brew 3-4s 195111-S
20 income 58 1951 M-N

KnoxvTrao 1st Os '28A-0
LakeR El 1st gn58'42M-S
MaconRy&Ltlat158'53.14
Memphis St 1st 56'45 J4
MetSt(Wash)lat58'251). A
Mt Ver Cot Duck it 38.
NptN&L) P 1st 58'38 ALN
General 58. 1941 M-S

Norfolk St lat 58'44..54
North Cent 4481925 A-0
Series A 56
Series B 58 19215 . .5-.)

Pitt Un Trao 5s 1997.54
Poto Val 1st Os 1941-J-J
Say Fla& West 58'34 A-0
Seaboard A L48 1950 A-0
Saab & Roan 58 1926.5.5
South Bound 1st Os. ..A..0
UElL&P lat 444'29 31.N
Un By & El 1st 4s '49 51-S
Income 48 1949 J-D
Funding 58 1936 J-D

Va Mid 2d aer 68 '11 5I-S
3d series 6s 1916. 11.8
4th 8er 3-4-58 1921.M.S
5th series 5s 1926.11-8

Vs (State) 314 new '32.54
Fund debt 2-381991-J4

West N 0 con 66 1914 J.J
WeaVaC&Plat6g'11.14
Wil & Weld 5s..1935-54

86
1021/2

1071/4
100
98
107
1021/2
111
994
102 1/4
108
102
431/2
15
102;
113
911/2
90
105
7634

00
104
107
10812

101
110
1031/4
1114
9934
1034
112
104
4334
15,2
105
114;
931/4
95

105
107
1114
111
103
99
109
59
1021/2
101
911/2
851/2
53
7914
102
103
102
103
90
901/2
1064
1034
102¼

113

1024
11314
594

102
92
8534
534
791/2
104

91
911/4
108
103%

*Bid anti asked; no ealee on this day. 1110x•righte. II $7.50 paid. t $1214 paid. 4 $1334 paid. 4;35 paid. a Receipts. b $95 paid. c*30 paid. 4114234 paid
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Volume of Business at Stook Excnanges
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE

DAILY, WEEKLY AND YEARLY.

Week ending
Sept. 4 1908.

Saturday  
Monday  
Tuesday 
Wednesday  
Thursday 
Friday 

Total  

Stocks. Railroad.

Shares. Par value. Bonds.

400,721 $36,612,100 $1.962,500
613,722 56,348,450 4,206,000
571.045 51,030.500 3,721,000
672.864 60,111.600 5.666,500
732,800 67,102.500 6,526.000
488...94 45,285,650 5.153.000

3,479,746 1316,499.800 627,235.000

State
Bonds.

$47,000
89,000
189,000
189,500
89,500
78,500

$682,500

U. S
Bonds.

Sales at
New York Stock

Exchange.

Stocks-No. shares_
Par value  

Bank shares, par 
Bonds.

Government bonds 
State bonds  
RR. and misc. bonds 

Total bonds 

Week ending Sept. 4.

1908.

3,479,746
6316.499.800

$.),000

5682.500
27,235,000

1907.

2,360,793
$207,355,650

$14.000
444,500

3,756,000

527,91. .500 14.214,500

Jan. 110 Sept. 4,

1908. 1907.

119.943,569 146,028,299
110.344.316,450 $12,652,950,450

1144,900 6222,900

5459.620
137.872,000

562,528,, 00

$522,300
33,629,100

261,653,900

5630,860.320 $295.805.300

DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA
EXCHANGES.

Week ending
Sept. 4 1908.

Saturday 
Monday 
Tuesday 
Wednesday 
Thursday  
Friday 

Total 

Boston. Philadelphia.

Listed Unlisted Bond Listed Unlisted Bond
shares. shares. sales. shares, shares. sales.

36.418 12.761 548.000 12,025 6,957 $3,000
43,478 23,182 267.000 14.415 8.434 33,000
29,046 12,662 235,000 17,421 6.123 18,500
35,993 10,411 458,000 13,154 3,897 42,140
39,519 16,532 789,500 14.529 6.519 25,000
31,156 9,205 529,000 15,141 2,43) 28,500

215,610 84,753 $2,326,500 86.685 34.360 $150,200

Outside Securities
A weekty review ol Outride Market wilt be round on a preceding page.

Street Rail wa ys
New York City

Bleeck St & Ful F stk_100
* 1st mtge 4s 1950-J-J

• B'y & 7th Ave stk__100
• 22 mtge 55 1914__J-J

Con Is 1943 See Stock
B'way Surf 1st 58 gu 1924
• Cent'l Crosst'n stk__100

e 1st mtge Os 1922_M-N
e Cen Pk 14 & E It stk 100
• Chet'r & 10th St stk 100
Col & 9th Ave Is See Stool;
Dry D E B & B-

e 1st gold 5s 1932--J-D
e Scrip 5s 1914____F-A

Eighth Avenue stock_100
e Scrip 13s 1914____F-A

• 42d & Gr St F'y stk_100
42d St M & St N Ave_100
• 1st mtge Os 1910_31-S
22 income Os 1015-J-J

Inter-Met-See Stk Each
Lax Av &PavF 53 See Stk
Metropol St Ry-See Stk
Ninth Avenue stock__100
Second Avenue stock_100

e 1st mtge Is 1909_M-N
Consol 5s 1948___F-A

• Sixth Avenue stock_100
Sou Boulev Is 1943-_J-J
So Fer 1st Is 1919___A-0
Third Avenue-See Stock

Tarry W P It B Is 1928
YkersStRR5s 1946 A-0

28th & 29th Sts 1st 55 '96
If Twenty-Third St stk IOU
Union Fly 1st Is 1942 F-A

Westchest 1st Is '43 J-J
Brookten

Atlan Ave Is 1900___A-0
Con bs g 1031 A-0

B 13 & W S Is 1933_A-0
Brooklyn City stock___10
Con Is-See Stk Exch

Bkn Ilgts 1st Is 1941 A-0
BkIn Q Co & Sub See Stk
Bklyn Rap Tran-See Stk
*Coney 1st & Bklyn_1011

1st cons g 45 1948__J-J
Brk C & N 55 1939_J-J

Gent hLorSt 1st 65_31 &N
Kings 0 El 4s-See Stock
Nassau Eleo pref___100
Is 1944 A-0
1st 4s 1951-See Stock

N Wbg&Flat 1st ex 4 •;s
Steinway 1st 6s 1922-J-J

Other Cities
Buffalo Street ity-

lst consol Is 1931  F-A
Deb Os 1917 A-0

Columbus (0) St Ry_10u
Preferred  IOU

Colum Fly con 5s--SeePla.
Crosst'wn 1st Is '33 J-D

*Conn ity It Ltg com_100
ePreferred 10u

Grand Rapids Ry 100
Preferred ___ 100

e Louisv St Is 1930 J&J
Lynn & Bos 1st Is '24 J-1)
e New On Itys & Lgt_100
e Preferred  100
Gen M g 4 34 s '35 See

North Chic Street See Ch
Pub Serv Corp of NJ .100
Tr ctfs 2 % to 6 roperpei
Coll Is g notes 09_M-t'(
North Jersey St Fly 100

1st 4s 1948 M-N
Cons Tract of N J-100

1st Is 1933 J•D
New'kPasIty 56 '30 J-J
Rapid 'Fran St Ry _100

1st Is 1921 A-0

Bid Ask

18 24
75 85
100 125
93 100
Bic list
96 102
90 130
10u 114
61 100
85 120
Sic list

90 95
30 56
240 260
100 105
225 300
30
192 "ii
40 50

ange list
Sic list
Sic hit
115 140
45 92
94 96
81 85
110 130
160 85
;90 100
Sic list
170 90
175 85
15 40

250 3k5
;85 Ulf
470 85

595 100
492 98
n95 100
180 IA)
Elm list
n95 100
Sze list
Sic list
3150 100
n70 80
n90 100

gi-c" list

Sic List

iii 105-

4105 10612
5104 10512

9012 9714
10312 10412

la list
102 103
64 66
73 76
63 65
80 82

1107 108
5100 10112

1234 1314
2...i14 3212

tk Si list
icalir list

84
70 71
59512 91533
30 _
47071
Gs 69

5103i,
4107 l01;-
235 246
4106

Street Railways
Pub Serv Corp N J (Con)
J C Hob .33 Paterson-

4s g
So J Gas El& Trao_100
Gu g Is 1953___M-5

No Hud Co Ry6s'14 J-J
Is 1928 j-j
Ext Is 1924____M-N

Pat City con Os
Zd 68....1914 opt A-0

So Side El (Chic) See Ch
Syracuse R T Is '46.M hs
Trent P & H Is 1943..J-D
United Rye of St I.--
Corn vot tr etfs..-100
e Preferred  100
Gen 43 1934_..Ses Stock

UnitRys SanFran See Stk
Wash Hy & El Co-100
Preferred  100
43 1051 .1-1)

Use Securities

New York
Cent UnGas 155 g '27_J&J
Con Gas (N Y)-Sers Stk
e Mutual Gas 100
New Amsterdam Gas-

1st consol 5s 1948_14
NY &ERGas let 5544 J-J
Consol Is 1945 J-J

N Y & Richmond Gas 100
Nor Un 1st 55 1927.-M-N
• Standard Gas com-100

e Preferred  100
let 5s 1930 151-N

Other Odes
Amer Light & Tract-10u

Preferred  100
Col tr g 6% notes-A-0

Bay State Gas 50
BIngh't'n (N Y) Gas Wks

1st g 53 1938---Ado0
Brooklyn Union Gas deb
res 11)09 See Stk Exch

Buffalo City Gas stock100
1st bs 1947-See Stock

Con Gas of N J 53 '36-J-J
Consumers' L H It Pow-
53 1938 J-D

Ellzabeth Gas Lt Co 100
Essex It Hudson Gas-100
Gas It El Bergen Co 1(10
e Or Rap G 1st Is 15.-F-A
Hudson Co Gas 100
Indiana Ltg Co (w.

4s (W. I.) 
Indianapolis Gas_____ 50

1st g 5s 1952 A-0
Jackson Gas Is g '37-A-0
Kansas City Gas 100
e Laclede Ga  111U

e Preferred 100
Madison Gas Os 1026.-A-0
Newark Gas Os 1944 Q.j
Newark Consol Gas_100
*Con g Is 1048 j_D

No Hudson L H It Pow-
5s 1938 A-0

Pat It Pas Gas& Elec-100
e Con g 5s 1949 m s

St Joseph Gas Is 1937-J-J

Telegr It Telephone
eAmer Teleg It Cable_100
eCen tral It So Amer 100
Conun'l Un Tel (N Y)_25
Emp It Bay State Tel 100
Franklin  100
Gold It Stock Teleg _100
Hudson River Teleph 100
eN Y It N J Teleph_100
eNurthivestern Teleg_50
Pacific It Atlantic 25
Southern It A tian tie_ 25

Bid Ask

4162911  126393'
19412 96

14110977 .7:-
5100 102-
;114 115
1100
icago W
10114 103
195 WU

2012 2112
6112 ---
Exc list -
Sze list
3412 36
84 858112 8234

98 101
Exo lilt
145 100

09 101
102 1J4
96 100
34 45
95 100

75
n70 100
5100 104

111 113
92 94
110258 112534

96

list 
5 7

Sic list
485 90

495 -
275
123 126
56 60
95 160
111 114
15 11
54 5712
30 40
485 90
191 96

n14-1-276
75 100
19912 106

412712 12812
89 1)0

4104 105

495
80 110

110781 180521

60 65
90 1110
100
50 176
40 50
90 05
35 40
112 114
95 105
55 1)5
85 89

Electric Companies
Chicago Edison Co See Ch
e Kings Co El L.33PCo 100
Narragan(Prov) Si Co_50
N Y &Q El L &PowCo_10.)

Preferred  100
United Elec of NJ _leo
1st g 43 1940_J-D

Ferry Companies
Brooklyn Ferry stock 100
B It NY 1st Os 1911.1..)

N Y It E It Ferry stk_100
1st 55 192,  .11-N

N Y It Hob 5s may 46 J-D
Ilob Fy 1st Is 194631-N

NY It NJ Is 1940
10th It 23d Sts Ferry..100

lit tritge Is 1910„j-0
eUnion Ferry stock_1(10

elst 55 1920 M-N

Short-Term Notes
Am Cig ser A 48 '11 31-S

Set- 13 45 Melt 15 '12M 8
\me, Ugh- .53 Gs-See
Am Tel It Tel g .5s 10 j•j
Allan Coast L Is '10_31-S
Bait It Onlo 53 1909_31-8
Ches & Ohlo 6s J1y1
Chic kt 1 It Pac ts '09A-0
Chic It W Ind Is ‘10_F&A
Cin Ham 33D4 jis '08 51-5
CCC It St L Is, June '11
Consol Gas es 1001)- -F-A
Erie 65, Apr 8 1911 A-0
Inter!) R '1' g Gs 1911 31-N
5s Mch 1910 31-S

Kan C So g 55 Apr '12_J-J
Lack Steel g 55 1909_31-S
Is g 1910 31-S

Lake Sh It MS0 53'1U F A
Lou It Nash g 5s '10-161-S
Alex Cent 5s July 1 1910
Mich Cent 5s 1910_  F-A
Minn It St L g Is '11-13-A
Missouri Pacific-
Os Feb101 0 convop F-A

Natofhlex Is ext to'Uti A-0
N Y Cent Is 1910 F-A
N Y C Lines Eqp 5s '08-2
N YNH& II Is '08-'12
Norf It West 5s 191031-N
Pa RR 58 Mch 15 '10 M.s
StLMS'east 43-is '09-J-1)
St L&SFg 43-is '08..J-0
Soutlen coil tr Is '09-A-0
South Fly g 53 lt)10 F-A
S.)utlicrn Ity Gs
Tidewater 65, 11/13, guar
U S Rubber g Is '09_f31-6
Wabash Is, May 10 1909
Weatingh El&M Os 1910

Railroad

Chic Peo It St L pref-100
Deposited stock 
Uudeposited stock____
Prior lien g43.0'3031&5
Con mtg g 53 1930_J&J
Income Is, July 1930,_

Chic Subway 100
Ft W It Den Cy etd_100
Nat flys of Mexico-
Pri lien 058'57 (w1),J-j
Gen m 43 1977 ( w I) A-0

North'n Securities Stubs_
Pitts Bess & L E 50

Preferred  50
*Railroad Securities Co-

111 0 stk tr cfs ser A '52
Seaboard Company-

1st preferred 100
Corn It 2d pref-See Bait

Seaboard Air Line-
Coll hail May '11 M-S

Union Pacific 43 See Stk

Industrial and Miscel
Adams Sap g 45 1947 J-D
Ahmeek Mining 25
Alliance Realty 100
Allis-Chalmers Co 1st mtg
s 1 5s '36 opt '16.....j.J

American Book 10u
American Brass 100
American Culcie com 100

Preferred  100
Am Graphophone combo

Preferred  100
Amer Hardware 100
AmAlalting Os
Amer Press Assoc'n 100
Am Soda Fount com_100

let preferred 100
22 preferred 100

e Am St Found new __ t,„
Os 1u35 A&O
Deb 4s 1923 (w1)-F&A

American Surety 50
American Thread pref__5
Am Tobacco Co corn-100
Amer Ty pefders corn - 100

Preferred  100
Amer Writing Paper-100

Preferred  100
1st 3 I g 55 19 op'0U-J•J

Barney It Smith Car-100
Preferred 100

Bethl m Steel Corp see
Bliss Company corn., 50

Preferred  50
Bond It Mtge Guar___100
Borden's Cond Milk--10

Preferred  10
British Col Copper 5
Butte Coalition Mining 15
Casein Co of Am com-100

Preferred  100
Casualty Co of Amer-100
Celluloid Co 100
Cent Fireworks com 100

Preferred  100
Central Foundry 100

Preferred  100
Deb 6811119 op '01 MN

Century Realty 100
Chesebrougit Mfg Co-100
City Investing Co 100
eClatlIn (H B). corn -l00

elst preferred  100
e2d preferred- .-100

Col It Hock Costal pf 100
1st g Is 1917 j-J
Col tr 6s Oct 1956-J-j

Bid Ask Industrial and Alisce
icago list Consul Car Heating__ lou
123 126 t-ons Hy Lgtdo1(etrig_10t.
*87)2 91 Consol !tubber Tire_ _luu
40 45 Preferred _____ ___luu
68 72 Debenture 4s 1951Ahu

5 
_ Cons Steamship Lutes IUU

466\ 
-_ 
6712 Coll tr 4s 1957___J&.,

Corn Prod Ref see Stock
eCrucible Steel luu

.39112 9151  CLemPtireelrela"endd Ely Cupp,r.5
 luu

40 60 ethamond Match Co_luo
40 GO Dominion Copper is
585 ,58 Douglas Copper 
1102 105 hcon'y Lt & P (Juliet, 11011.) is

30 40 Electric Boat 
RA/ 1st AI S I g 5s 1936_J-L I 9212

Prelerred  150 u0 luu
16 19 Fleecy c Vehicle lou

9

90014 !JO 
Empire

si te  cten luu el
 10u

G 8 s,c. ePrelerred  

39512 96 eFederalSugar of N Y Se. Stk E
(9412 9514 eGeneral Chmeical__ _11(0)uu 0t2

410 

0

Preieired  10t, .: 

Guidn..iti Cousui Alines_lU *658
Gold Hill Copper 

2lif ')1*11414351:11k _0(005:00061:41.,

i 9./78

;110'0' "14' 

Greene Cantwell. 
Greene Consul Gold_ . 16

eHackensack Water Co

Greene Gold-Silver  1u
Guggenheim Explor' leu

Hail signal Co 
Havana 1 obacco Co_ _119009

Eel g 45 '52 up '1Z_J-J

Preferred 
1st g Is June 1 22...11-9Lu

9434%

43114111:4000°999900°°9837111:2882:

110034 101

510001 4 11100001131842

19312
eIngersoll-Itand coin .10u 50

Int'n1 Aler Mar See Stk
internat'l liank'g Co_10u

Internat'l Nickel._._ Wu

Houston 011 

Hudson Realty

Llecker-Jones-Jewell Sill.

lier'g-Hall-Slar, new..51Vu
Hoboken Land & Impluu

ePreterred  

Preferred 

e3s 191u 

Preferred  

1st es 1922 

Ail-01: 100

100 90

 lee 75

112 38

Esc
95

90

1101.1.3 1030%78 1st g Is 1032_-_A&0
0bra 9104118

189 92 

International salt-Ai...0000u: 85510455

Internat'l Sliver 
1st g Is, 1951 

491 95 Preferred  
185 87 1st 68 1948 J-L) 104

Lackawanna Steel-100
Lanstou slonotype--20 *315i 134ii /114 too

99 434 100 Lawyers' Altge Co.._1(10 1071259
192 97 *Leh It Wilkes-B Coal 50 90
4 

08 1-°Pai&errleallor leo 123
Preferred   IVO 100

•Lorlllard (P), pref_leu 125
Aladlson Sq Garden-5 ! a LI
22 (Ss 1919 58 2

58 eManhat Beach (Jo. 2 2
Manhattan Trauslt____Zu *178

1:F3- 
10 1. 1,. ..g- Mitchell Mining 

2012 23
10 Alonongattela It Coal...get) 4.4,2t3s

Preferred  
90 100 Mortgage Bond 0o___101) 95

Nat Bank of cuba_-101.1 1050
190 92 National Surety 

9484 86 Nevada Cons'd Coppe1r_59 *1310518
Nov-Utah Min & Stu-1011212 13712 *314

*32 35 eNew Central Coat_ .20 35
*60 68 N J Ter Dock It Imp 109

N Y Air Brake 6s See Stck
9234 N Y Biscuit 13); 11111_411-S

eNew York Dock 10u
ePrelerred 100

list 

list N Y Altge It Security_100
N Y T n_ransportatio__Zu
Alles-Bem-Pond com_1008
Nipissiug Mines 
eUntario SlIvet lee
Otis Elevator coin-11000u

Preferred  
Pittsburgh Brewing-5500

Preterred  
Pittsburgh Coal_See SW

317514 1576012 Pope AlanufacturIng-110uuu40

105 110 

1st preferred 
2d preferred 100

200 210 Pratt It Whitu pref-100
Realty Assoc (Bklyn) luu911 

_9.
7
_. Royal Bak Powd coin In

i- 115
5212 Prete, rcd 

99 101 

Safety Car Heat & Lt-10205
Seneca Alining 

981, Singer Mfg Co 100
' Standard Cordage-10u

1st Al g Is '41 red_A-0
Adjust M Is Apr 1 1931

Standard Coupler comb( S)
Preferred   

0 

Standard Milling 0o 1101.100
Prelerred  

;tia: 1st Is 11130 11-N

421: 
Standard Oil of N J__100

97 

Swift It Co-See Bost Slit
1st 35 1910-1014---J-J

112 212 eTexas& Pacific Coal-100
Ti tle Ins Co of N Y _Ala)18 2085 87

50 

Tuuopah Alin (Nevada) _1
Trenton Potteries comlUU

ra- 13, Preferred, new..--100

tk Ex list rrow Directory 100
Union Typewriter cona1100U

11110 27 11225 1st preferred  
0 

Zd preferred Wu295 305
13 J 136 United 13k Note Corp--5500

Preferred  z103 107
*714 712 eUnIted Cigar Alfg.pf_110000

112 3 

UnIted Copper 

10u

*20 27 100

50 60 

Preferred  

110 125 
U S Casualty 
U S Envelope own-1000

8 15 

u

125 130 ePreferred  

60 60 
U SSteel Corporation-
Col tr s f 5s '51 opt '11

214 234 Col tr s f Is '51 not opt
1412 1512 U S 'Ill Gu It Indem_1(n)

65 67
180 190 

eUtah Copper Co-S.. Stk
Waterbury Co, corn-l1000

65 

0
400 430 Preferred  
00 1005712 Westchester It Bronx 11010t

90 95 Western Ice 100
90 95 WestIngh Air Brake_-50
65 75 West El It Mfg

& Mtge Guar 

Is-See Slot
78 90 White Knob Mln 

1 95 10112 l'referred  10
Worthing Pump pref-100

30
Sic

93
Exch

59212
1100
105

10

Uf"
90
160
175
Si
340
38
94

ik-r• 12
10012
10034

1003,
10031
60
10038
101
9812
It 112
1,9
9612
97

10118

100
10118
96

9512

35

94

9312
105
115

/6"
2
32
1/9
61

tsta
23

412
15
34
11e
11
Sic
7

493,,
*63

*415
*33-1

*Li
N1.834C
ri 5

84

10
19
45

100
35

766-

Sic
iuu
7212
138
4.1
90
'4'818
414

34
90
422
40
Sic

1
95
117
145
102
115

420

24
34

3
30
100
9
39
81
632
Exc
100
75
105
*714
4
50
30
50
105
102
*60
*5234
90
1012

26
90

6111
5111
60
Sic

145

Sic
*la
*68

102

Ask
30
212
6
25
37

is
12

list
718

4912
812

113312
238
414

18
'25

5
12
51
x Ilst
65
100

1.34
Sg

1114
12

25c
17712

Z-
1034
21
50

46

45
110

102
list
95
80
85
17
58
10
58
106
37
1214

205
105
135
103
135
20
86
6
21a

kir
105

-fd3;
338
50

aii-
75
143

100
814
412
38
95
2258

list
14

29
3

10212
121
150
104
119
55
450
114

30
4
35
120

41

(Cif"
list
10012
85
115

712
8
60
40
56
110
105
65
54
100
11

95

113
113
80
Ilst

108
* per share, 4 Buyer cars accrued int. a Ex-rights. b Basis. *Sells on Stk. Si., but not very active. i New stock. »Nom. a Sale price. s Ss.-411V.
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inuestment and iqattroad ilutzlitgence.

RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns
tan 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.

ROADS.

Latest Gross Earnings. July 1 to Latest Date.

Week or
Month.

Current
Year.

Previous
Year.

Current 1
Year.

Previous
Year.

kla N 0 & Tex Pac.
$ $

-
$ $

N 0 & N East__r 1st wk Aug 42,000 51,000 254,106 320,520
A'a & Vicksb_r 1st wk Aug 21,000 25,000 141,611 147,977
Wks Sh & Pac_r 1st wk Aug 22,000 28,000 130,300 159,698

11a Tenn & North__ June  3,551 3,512 45,664 45,875
,• Atch Top & S Fe_ July  6,985,400 7,939,554 6,985,400 7,939,554
tlanta. Ifirm & Atl June  136,310 155,606 1,720,494 1,605,086
Ulantic Ccast Line_ July  1,742,338 2,054,189 1,742,338 2,054,189
3altImore & Ohio__ July  5,722,107 7,251,003 5,722,105 7,251,903
3angor & Aroostook June  187,023 264,644 2,844,082 3,221,696
lellefonte Central__ July  4,913 5,531 4 953 5,531
13oston & Maine___r Jo y  3,275,122 3,752,1.17 3,275,122 3,752,197
lbidgeton & Saco__ July  5,369 5,344 5,369 5,344
lull Roch & Pitts__ 4th wk Aug 228,042 263,680 1,324,684 1,643,859
13ulialo & Susq____

March-
189,262 154,746 1,647,802 1,346,265

2anadian orthern.
_

4th wk Aug 242,900 236,100 1,475,900 1,859,000
2anadian Pacific.... 9th wk Aug 2,008,000 2,243,000 12,546,881 13,908,272
2entral of Georgia__ 3d wk Aug 182,600 219,100 1,483,462 1,607,764
2entral of N Jersey_ May  2,280,166 2,464,508 24,922,887 24 249,172
Thattanooga South_ 1st wk Aug 1,472 3,568 12,974 20,487
Thesapeake & Ohio_ Ju y  2,005,132 2,390,152 2,005,132 2,390,152
Mesterfleld & Lane.July  3,661 4,804 3,661 4,804
Thic & Alton Ity__r June  956,018 1,050,761 12,087,73512,600,061
Mio Burl & Quin-r May  5,567,501   72,004,807  
;hie Great West_r 3d wk Aug 180,072 158,369 1,165,076 1,178,376
31fic Ind & Loulsv_ 3d wk Aug 105,524 125,879 763,674 843,017
3hic Ind & Southern -See New York Cen tral.
Thic Mllw & St Paul Juno  4,391,265 4,870,132 56,932,620 60,547,756
)111c & North West_ July  5,215,185 5,064,448 5,215 185 5,964,448

Thic St Paul M & 0_ July  998,487 1,130,461 908,487 1,130,461

2.hic Term Tran RR 2d wk June 30,728 33,655 1,625,688 1,612,320

1in Ham & Dayt__r June  655,193   7,960,612  
an N 0 & TCKftS Pa -See Sout horn Rail way.
-21neinnat1 Northern -See New York Con tral.
jlev Cin Chic & St L -See New York Cen tral.
10 orado Mid and_c Joy  193,348 225,899 103,348 225,899

a Col & South Sys__ 4th wk Aug 342,133 369,603 2,454,891 2,304,979

2,o1 Newb & Laur__ May  17.457 23,100 275,775 294,013

2opper Range June  74,919 78,122 807,322 819,2112
3ornwall July  4,820 21,392 4,820 21,392

Juba Rai:road July  153,786 153,032 153,786 153,032
. Delaware & Ilud„ July  1,476,480 1,860,356 1,476,480 1,866,356

Del Lack & West__r July  2,859,239 3,027,018 2,859,230 3,027,018
Denver & Rio Gr--r 4th wk Aug 572,300 683,000 3,407,524 4,078.737
Oct Tot & Iront Sys 2d wk Aug 35,185 42,294 186,238 220,225
Ann Arbor 2d wk Aug 37,479 47,237 225,035 266,945

Detroit & Mackinac 3d wk Aug 24,980 27,353 174,036 185,850
Dul & Iron Itange_r June  559,750   6,207,509  
Out So Shore & Atl. 3d wk Aug 51,574 76,152 392,360 554,008
Erie  May  3,851,252 4,866,662 45,670,370 49,000,879
El Paso & Southw_r June  629,429   7.564,105  
Evansville & Ter H.-See Rock Island S ystem.
Fairchild & Nor E__ Ju y  1,514 1,572 1,514 15,72
Fonda Johns & Glov July  77,932 93,146 77,932 93,148
Georgia Railroad __ July  223,927 234.418 223,927 234.418
Georgia South & Fla -See Soot horn Rail way.
Grand Trunk Syst_ 3d wk Aug 798,254 877,465 5,691,886 6,854,828
Gr Trunk West__ 3d wk Aug 117,516 128,461 834,555 936,006
Det Gr Hay & Mil ld wk Aug 33,822 40,489 251,651 293,478
Canada Atlantic_ 3d wk Aug 44,168 41,691 315,217 339,373

Great Northern Syst July  4,289,194 5,616,608 4,289,194 5,618,608
Gulf & Ship Island_ 3d wk May 29,071 45,007 1,903,319 2,215,730
Hocking Valley__ July  530,521 634,939 530,521 634,939
E. inois Central.- July  4,253,257 5,111,937 4,253,257 5,111,037
Inter & Great North 3d wk Aug 125,000 133,000 849,000 047,000
2 Interoceanic(Mex) 3d wk Aug 121,561 131,308 887,954 1,013,371
Iowa Central  4th wk Aug 88,718 88,056 487,434 505,504
Kanawha & Mich June  177,440 213,311 2,022,938 2,377,661
Kansas City South_ July  744,334 847,777 744,334 847,777
Lake Erie & West'n -See New York Cen tral.
Lake Shore & M Sou -See New York Con tral.
Lehigh Valley____r May  2,082,107 3,164,357 32,443,535 32,261,828
Lexington & East__ Ju:y  36,821 51,761 36,821 51,761
Long Island June  Dec.13,320 /nc.154, 511
Louisiana & Arkan_ April  97,481 120,264 954,657 983,910
Louisv & Nashv__r 3d wk Aug 816,940 1,010,310 6,124,647 7,050,782
Macon & Binning__ July  12,049 12,322 12,049 12,322
Maine Central. _.r Juno  688,040   8,514,256  
Manistique July  7,408 6,974 7,408 6,974
Maryland & Penn__ July  29,521 29,206 20,521 29,206
2 Mexican Central__ May  2,794,474 2,995,082 32,869,443 28,492,100
2 Mexican Internat. 3d wk Aug 143,504 176,562 971,977 1,292,924
2 Mexican Hal way_ 2d wk Aug 129,000 156,400 838,800 078,100
a Mexican Southern 2(1 wk Aug 20,592 26,551 147,493 163,736
Michigan Central- See New Y ork Centr at.
Midland Valley__ April  61,373 87,691 016,277 658,573
Mineral Range 3d wk Aug 18,014 16,608 119,543 121,652
Minneap & St Louis 4th wk Aug 119,755 116,820 645,857 708,823
Minn St P elc S S M_ 3d wk Aug 214,537 230,164 1,594,830 1,785,094
Missouri Kan & Tex July  1,888,287 2,224.535 1,888,267 2,224,535
Mo Pac & Iron Mt_o 3d wk Aug 877,000 970,000 6,081,000 6,752,000

Central Branch.° 3d wk Aug 36,000 36,000 222,000 240,000
Total system.-_o 3(1 wk Aug 913,000 1,006,000 6,303,000 8,992.000

2, Mobile Jack & KC WI( Aug 22 24,274 31,705 188,387 238,851
Nashv Chat & St 1.... July  880,299 957,838 880,299 957,838
a Nat RR of Mexico 3d wk Aug 268.562 309,316 2,023,013 2,364,331

Hidalgo &N E__ 34 wk Aug 17,590
- - -

19,524 128,156
--

144,228
-- ---

eva a- a - regon w u 7,628 8,542' 36,838 01,338

ROADS.

Latest Gross Earnings. July 1 to Latest Date.

Week or
Month.

N Y C & Bud River
Lake Shore & M S
Lake Erie & West
Chic Ind & South
Michigan Central
Cleve C C & St L
Peoria & Eastern
Cinelnnatl North
Pitts & Lake Erie
Rutland  
N Y Chic & St L
Total all lines_

Nevada Central_
N Y Ont & Western
N Y N IT & Hart- -r
N Y Susa & West..
Norfolk & Western_
Northern Central 
orthern Pacific_  

Pacific Coast Co 
Pennsylvania Co_ _r
d Penn-East P & E
d West of P & E

Pere Marquette- _r
Phila. Halt & Wash_
PItts Cln Chic & StL
Raleigh &Southport
Reading Company_

Coal & Iron Co_
Total both cos_

Rich Fred & Potom
Rlo Grande Junc 
Rio Grande South 
Rock Island System
e St L & San Fran
f Evansv & Ter 11
Total of all lines_

St Jos & Grand Isl.
St Louis Southwest..
San Ped L A &SLr
Seaboard Air Line_
Sierra Railway_
Southern Indiana_
c Southern Pac Co 
Southern Railway 

Mobile & Ohlo 
Cln N o & Tex P. 
AlaGreat South-
Geo South & Fla..

Texas Central  
Texas & Pacifle 
Tidewater & West..
Toledo & Ohio Cent
Toledo Poor & West
Toledo St L & West
Tomblgbee Valley 
Tor Ham & Buffalo..
TrinIty & Brazos V..
Unlon Pacific Syst_
Vandalia 
Virginia & Sou West
Wabash 
Western Maryland
W Jer & Seashore
Wheel & Lake Erie_
Wisconsin Central_r
WrIghtsv & Tenn
Yazoo & Miss Vali_

June  
J ne  
June  
June  
June  
June  
June  
June  
June  
June  
June  
June  
June  
July  
May  
May  
Ju;y  
Ju'y  
July
June  
July  
July  
July  
June  
July  
July  
July  
July  
July  
July  
June  
May  
3d wk Aug
June  
June  
June  
June  
June  
4th wk Aug
June  
July  
May  
July  
June  
3d wk Aug
3d wk Aug
3d wk Aug
3d wk Aug
3d wk Aug
3d wk Aug
3d wk. Aug
Ju'y  
June  
3d wk Aug
3d wk Aug
June  
June  
4th wk Aug
June  
July  
July  
4th wk Aug
June  
July  
June  
July  
July  
July  

Current
Year.

7,269,868
3,086,055

35(1,538
".-14

1,, ,,3
21.',164
80,893
835,386
236,384
641,192

16914633
6,893

816,912
4,132,563
261,322

2,369,825
869,115

5,679,525
592,286

3,590,020
11282 065

Dec.!,
1,036,545
1428 „678
2,227,904

9,703
2,917,471
1,954,763
4.872,234
178,059
65,652
11,919

4,197,278
3,190,931
162,043

7,550,254
116,921
273,191
605,756

1,186,353
35,634

116,359
9,263,596
928,725
159,779
144,369
72,955
34,352
18,519

210,351
5,956

355,709
24,312
70,835
6,589
61.436
28,535

6,131.182
704,925
91,859

754,854
429,231
696,181
471,411
651,649
15,843

684,551

Previous
Year.

8,684,260
3,791,103
422,895
254,849

2,376,125
2,323,844
266,282
82,554

1,386,504
269,300
821,568

20670284
8,361

827,146

Current
Year.

295,289
2,868,590
1,177,615
7,132,765
730,269

4,734,669
14600 065
714,100

1,532,778
2,712,727

10,885
3,766,160
2,956,139
8,722,299
207,645
73,625
12,138

5,348,520
4,121,346
163,987

9,633,854
130,308
301,431

1,290,861
34,094

137,270
11186741
1,115,012
183,134
158,973
79,499
40,264
25,083

278,167
8,488

439,542
21,119

106,854
5,333
75,322
20,048

6,687,905
822,278
105,528
874,344
512,608
729,681
611,211
748,925
18,077

721,114

$
92,100,769
41,704,152
4,675,068
2,899,298

26,448,406
25,024,012
2,839,197
922,472

11,958,100
2,899,635
9,851,375
221222484

75,473
816,912

48,692,880
3,038,755
2,369,825
869,115

5,679,525
7,272,958
3,590,020
11,282,065

Dec.1,7
13,691,875
1,428,678
2,227,904

9,703
2,917,471
1,954,763
4,872,234
2,003,114
749,530
85,810

58,484,196
46.548,863
2,204,068
107237129
1,602,309
1,601,521
7,518,512
1,186,353

116,359
123272423
6,808,338
1,177,300
1,059,212
495,711
239,251
135,004

1,624,227
5,956

4,191,990
153.811
498,490
62,158

853,891
170,670

76,039,225
704,925
91,859

4,333,455
5,648,277
696,181

5,397,001
651.649
15,843

584,551

Previous
Year.

06,141,438
43,526,818
5,119,967
2,685,965

27,490,423
25,672,162
3,039,645
1,031,769

14,476,381
2,917,835
10,237,228
232239634

84,566
827,146

2,847,802
2,868,590
1,177,615
7,132,765
7,406,494
4,734,669
14,600,065
14,190

1,532,778
2,712,727

10,885
3,766,160
2,956,139
6,722,299
1,981,807
755,794
94,100

60,138,673
49,647,378
2,277,637
112063689
1,713,841
1,796,967

1.290.861

Various Fiscal Years. Period.
Current
Year.

137,270
126166712
8,072,979
1,447,292
1,257,173
600,521
306,707
162,581

2,011,355
8,488

4,866,661
157,174
639,888
64,718

853,985
126,040

76,332,010
822,276
105,528

4,912,162
3,600,451
729,581

6,124,207
748,925
18,077

721,114

Previous
Year.

Bellefonte Central 
I Delaware & Hudson 
Manistique 
Mexican Railway 
Mexican Southern 
New York Central 
Lake Shore & Mich South 
LakeErie & Western 
Chicago Indiana & Southern_
Michigan Central 
Cleve Cln Chic & St Louls 
Peoria & Eastern 
Cincinnati Northern 
Pittsburgh & Lake Erie 
Rutland  
New York Chicago & St Louis
Total all lines 

Northern Central 
d Penn-East of Pitts & Erie 

d West of Pittsburgh and Erie
Phila Baltimore & Washington_
Pitts Cln Chicago & St Louls 
Rio Grande Junction 
Texas & Pacific 
West Jersey & Seashore 

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Dec
Jan
Jan

1
1
1
1
1

1
1
1
1

1
1
1
1
1

1
1

to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to

July
July
July
Aug
Aug
June
June
June
June
June
June
June
June
June
June
June
June
July
July
Ju'y
Jut),
July
May
Aug
July

31
31
31
14
14
30
30
30
80
30
30
30
30
30
30
30
30
31
31
31
31
31
31
21
31

133,493
10,293,950

35.253
4,789,200
789,148

40,662.607
18,340,216
2,040,667
1,394,317

11,735,281
11,015,982
1,270,774
397,081

4,095,748
1.228,046
4,606.727

96,787.446
6.300,309
75,302,914

Dec.12,
9 .168,889
14,452,447

352,927
7,621,787
2,968,633

136 920
11,205,911

38,194
4,950,400
856,725

46,930,897
21,589,537
2,432,537
1,499,498

13,833,980
12,439,769
1,441,923
479,804

7,042,044
1,386,496
5,221,021
114297513
7,523,909

93,741,714
928,100
9,710,989
18.648,504

392,265
10,405,099
3,056,933

AGGREGATES OF GROSS EARNINGS-Weekly and Monthly.

Weekly Summaries. Cuent Year Prey's Year Inc. or Dec. % Monthly Summaries. Cuent Year Prev's Year Inc. or Dec. %

3 $ $ $ $ $
-.

2d week June (43 roa(Is)---- 6,260,764 10,263,171 -1,982.413 19.32 Month Oct 1907 (120 roads)_ 213.697,727196,843.678 + 16,854,049 8.58
Id week June (41 rondo ____ 8,344,918 10,168,774 -1,813,856 17.85 Month Nov 1907 (120 roads)- 189,988,564 184,197,391 +5,791,173 3.14
Ith week June (44 roads)_.._.. 11,565,430 13,831,152 -2,265,722 16.38 Month Dec 1007 (123 roads). 174,422,451 184.893,810 -11,471,359 8.20
1st week July (43 roads)._ 8,294,142 9.429 010 -1,134,868 12.04 Month Jan 1908 (122 roads). 151,758.406 172,283,008 -20,524.600 12.49
?d week July (40 roads)_.._.. 8,520,010 9,762,668 -1,242.658 12.73 Month Feb 1908 (123 roads).. 141.256.206 1130,150,610 -18,894.404 11.79
3d week July (40 roads)._ 8,606,600 9.901,410 -1,354.810 13.60 Month Mch 1908 (126 roads). 162.495,089 187,435,350 -24,940,261 13.37
Ith week July (44 roads)__.._ 12,713,870 15,323,003 -2,609,223 17.03 Month Apr 1908 (119 roads). 154,137,168 190,048.156 -35,908,988 18.89
1st week Aug (41 roads)---- 8,660,176 9.872,830 -1,212 663 12.28. Month May 1908 (120 roads). 153,112.628 198,148.871 -45.034,243 22.67
id week Aug (39 roads)._
Id week Alla (20 roads)

8.806,024
8 887 875

9.973,195
10.118.734

-1,167,171
--1 'so 85012.1d

11.70 Month June 1908 (113 roads)..
Unnth TAlv 1002 t KA reinAlA

148.270,130 179,397,094
KA 880 7A, A, 12A1 AAA

-33,126.984
-11 MAI !KM

18.47
IA KV

a Mexican currency. b Includes earnings of Gulf .10 Chicago Division. c Includes the Houston & Texas Central and its subsidiary lines In both
years. d Covers lines directly operated, e Includes the Chicago & Eastern Illinois in both years. f Includes Evansville & Indiana RR. h Includes
earnIngs of Col. & South., Ft. Worth & Denver City and all affiliated lines, excepting Trinity & Brazos Valley RR. lc Includes In both years earngtat
of Denver Enid & Gulf 1511., Pecos Valley System and Santa Fe Prescott &Phoenix By. 1 These figures do not Include recelpts from sale of
0 Figures here are on the old basis of accounting-not the new or Inter-State Commerce Commission method. r These figures are on the new bade
prescribed by _the 1.11111X72tat0 0.24XLMCECQ Commission
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Latest Gross Earnings by Weeks.-For the third week of
August our final statement covers 39 roads and shows
12.16% decrease in the aggregate under the same week
last year.

Third week of August. 1908. 1907. Increase. Decrease.

Previously reported (34 roads) - 8,576,468 9,779,622 27,627 1,230,781
Chicago Great Western 180,073 158,369 21,704
Georgia Southern & Florida.. _ _ 34,352 40,264 5,912
Nevada-California-Oregon 7,628 8,542 914
Texas Central 18,519 25,083 6,564
Toledo St Louis & Western_ _ 70,835 106,854 36,019

Total (39 roads) 8,887,875 10,118,734 49,331 1,280,190
Net decrease (12.16%)   1,230,859

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 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. 29 1908. The
next will appear in the issue of Sept. 19.

r

Roads.

-Gross Earnings-
Current Previous
Year. Year.

--Net Earnings--
Current Previous
Year. Year.

Atlantic Coast Line_a_ _July 1,742.338 2,054,189 321,291 288,963
Boston & Malne..b July 3,273,122 3,752,197 u89,990 1.160,060
Bridgeton & Saco R_ b_ _July 5,369 5,344 2,412 2,472
Buffalo Gas Co June  

Oct 1 to June 30 
3,587

198,159
18,912

255,110
Canadian Pacifica July 6,292,881 7,008,274 2,274,573 2,506,853
Chesapeake & Ohio_ b July 2,095,132 2,390,152 830,452 853,301
x Chic & Northwest'n_ b_July 5,215,185 5,964,448 1,864,422 2,016,398
xChic St P Minn & 0_ b_July 998,487 1,130,461 331,937 353,940
Colorado & Midland_a_ _July 193,348 225,899 50,959 63,036
Cuba RR July 153,786 153,032 63,464 50,626
Delaware & Hudson_ b_ _July 1,476,489 1,866,356

Jan 1 to July 31 10,293,950 11,205,911
r578,745

r3,817,562
r706,489

r4,210,149
Del Lack & Western_ b_July 2.859,239 3,027,018 1,242,533 1,353,476
Demerara Elect Co July 9,494 9,586

Jan 1 to July 31  68,952 67,666
3.853

28,949
3,886

28,047
Denver & Rio Grande-a.July 1,684,824 2,027,337 601,160 741,400
Fairchild & Northeast_ b July 1,514 1,572 304 231
Georgia RR _a July 223,927 234,418 21,146 19,415
Grand Trunk of Canada-
Grand Trunk Ry_ __ _July 2,547,567 3,096,067 740,763 865,264
Grand Trunk Western July 466,708 539,208 43,964 55,965
Det Gr Hay & Milw_ _July 148,447 165,947 43,426 20,926
Canada Atlantic July 184,039 199,039 24,559 16,059

Hocking Valley a July 530,521 634,939 189,732 215,789
Illinois Central_a July 4,253,257 5,111,937 678,807 1,109,300
Lexington & Eastern_ b_July 36,821 51,761 10,186 19,289
Loulsv & Nashville_ b__ _July 3,680,352 4,126,037 1,309,403 1,143,118
Minn St P do S S M_ b_ _ _July 950,109 1,094,890 393,301 406,435
Missouri Kan & Tex_ b_July 1,868,267 2,224,535 416,393 925,094
Nashv Chatt S St L_ b_ _July 880,299 957,838 207,645 228,025
N Y Ontario & West_ b_July 816,912 827,146 334,601 346,966
Norfolk & Western_ b July 2,369,825 2,868,590 958,854 1,104,839
Northern Central_ b_ _ _ _July 869,115 1,177,615 268,332 263,832

Jan 1 to July 31  6,300,309 7,523,909 1,353,516 1,359,616
x Northern Pacific_ b_ _ _ July 5,679,525 7,132.765 2,576,438 3,176,419
z Pennsylvania Co_ b_ _July 3,590,020 4.734,669 1,489,350 1,663,652
Pennsylvania Lines directly operated-

East of Pitts & Erie_ bJulyll .282,065 14,600,065 3,509,808 4,417,108
Jan 1 to July 31 75,302,914 93,741,714 19,872,854 24,389,354

West of Pitts Fc Erie_July
Jan 1 to,July 31 

dec1,714,100
dec12,928,100

dec311,500
dec2,227,900

Phila Halt & Wash_ b_ _ _July 1,428,678 1,532,778 397,034 370,034
Jan 1 to July 31 9,168,889 9,710,989 1,950,894 1,705,594

Rio Grande Southern_ b_July 51,309 59,159 23,468 25,857
St. Louis Southwest_a_ _July 777,106 806,694 140,924 246,032
Seaboard Air Line_ b_ __ _July 1,186,353 1,290,861 309,809 257,333
Southern Railway_ b_ __ _July 4,147,237 4,789,909 111,351,834 9938,301

Mobile & Ohio a June 721,621 931,151 168,833 185,261
July 1 to June 30 9,649,212 10,747,844 2,406,739 3,182,493
a July 727,166 908,484 190,485 232,749

Cin N 0 & Tex P_a_ _ _July 633,181 770,935 189,252 140,223
Ala Great Southern_a.July 293,623 361,364 69,174 66,899

Texas Central July 76,694 90,707 13,766 20,098
z Texas & bJuly_ 966,025 1,215,346 190,373 290,584
Tidewater & Western_ b_July 5,956 8,488 363 1,007
Vandalia b  July 704,925 822,276 178,115 177,009
West Jersey S Sea_ b_ _ _ _July 696,181 729,581 301,962 323,662

Jan 1 to July 31 2,968,633 3,056,933 464,594 429,294
Western Maryland-a_ _June 429,231 512,606 133,697 191,435

July 1 to June 30 5,648,277 5,600,451 1,870,043 1,870,477
Wisconsin Central_ b _ _July 651,649 748,925 246,216 312,513
Yazoo & Miss Valley_a_July 584,551 721,114 def134,693 def12,130

a Net earnings here given are after deducting taxes.
b Net earnings here given are before deducting taxes.
c Figures revised for previous year so as to accord with the new classifica-

tion of earnings and expenses now requircd,by the Inter-State Commerce
Commission.

r For July 1008 net from Coal Department was $41,960, against $69,064
last year, and from Jan. 1 to July 31 was $526,548 In 1908, against $672,682.
x These figures are on the basis cf acc_untIng requirea by the Inter-State

C.: mmerce Commission.
y After allowing for net revenue from outside operations and deducting

taxes, tperating income is $1,196,775 in July 1908, against $791,198
last year.

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.

-Int., Rentals, &c.-
Current Previous

-Bal. of Net E' ngs.-
Current Previous

Bridgeton & Saco Riv_ _July 593 593 1,819 1,879
Colordao Midland July 31,350 30,647 c11,696 c25,628
Cuba RR July 32,262 28,329 31,202 22,297
Denver & Rio Grande_ _July 297,787 312,927 d380,868 d481,821
Georgia RR July 54,676 51,756 xdf31,875 zdf32,337

Roads.

Current
Year.

Hocking Valley July 91,473

Missouri Kan & Texas_ _July 518,885

Nashv Chatt & St Louis July 150,995
Norfolk & 1.Vestern July 439,060

Rio Grande Southern_ _ _July 18,848

Texas Centrnl July 2,584

-list., Rentals, dec.- -Bat. of Net E'ngs.-
Previous Current Previous
Year. Year. Year.

74,056 138,981 195,203
480,199 rdef94,268 x472,485
155,621 56,650 72,404
423,207 510,704 681,632
19,928 x8,840 x9,843
2,584 11,182 17,514

c After allowing for miscellaneous charges and credits to income.
These figures are after allowing for other Income and for discount and

exchange. The sum of $10,000 is deducted every month from surplus and
placed to the credit of the Renewal Fund.
x After allowing for other income received.

STREET RAILWAYS AND TRACTION COMPANIES.

Name of
Road.

American Rys Co_
AU r Elgin & Chic Ry

Bangor Ry F0 Elec Co
Binghamton By 
Blrm By Lt & Power
Boston & Worcester_
Brockton & Ply St Ry
Camaguey Co 
Capt 13reton Elec Co_
Central Penn Trac_ _ _
Chariest Con Ry G&E
d Chicago & Oak Park
Cleve Palnesv & East
Dallas Electric Co_
f Detroit United Ry_
Duluth Street Ry_ _ _
East St Louis & Sub_
El Paso Electric 
Ft Wayne & Wabash

Valley Traction Co
Galv-Hous Elec
Grand Rapids By
Havana Electric By
Honolulu Rapid Tran
& Land Co  • 

Houghton Co St Ry_ _
Illinois Traction Co 
Jacksonville Elec Co_
Kansas City By & Lt
Knoxville By Fc Lt Co
Lake Shore Electric_ _
Lex & Inter Rys Co_ _
Little R'k By & El Co
Memphis Street Ry_ _
Metrop West Side EL
511Iw Elcc By & Lt Co
Milw Lt kit & Trac Co
Montreal Street By..
Nashville By & Light
NJ & HR By de Fy Co
North Ohio Trac & Lt
North Texas Elec Co_
Non f & Portsm Tr Co
No Westchester Lt Co
Northwestern Elev_ _
Oklahoma City Ry_ _
Peekskill Light & RR
Portland By L & P Co
Porto Rico Rys Co_ _ _
Rio de Janeiro Tram

Light Fc Power_ _ _ _
St Joseph (Mo) By Lt
Heat & Power Co_ _

Sao Paulo Tr Lt & P_
Savannah Electric Co
Seattle Electric Co_ _ _
South Side Elevated..
Sou Wisconsin Ry Co
Springfield Ry&Lt Co
Syracuse Rap Tr Ry..
Tampa Electric Co
Toledo Rys & Light _
Toronto Railway_ _ _ _
Twin City Rapid Tran
k Underground El By

of London. three
tube lines  
Metropolitan Dist_
United Tramways

United RR of San Fr 
United Rys of St L
Whatcom Co By & Lt

Latest Gross Earnings. Jan. 1 to latest date.

Week or
Month.

Current
Year.

Previous
Year.

Current
Year.

Previous
Year.

June  254,370 266,058 1,325,160 1,369,142
July  148,748 152,252 766,633 785,023
June  39,232 36,218
May  26,638 15,364 115,506 101,250
July  170,777 183,666 1,235,602 1,219,946
May  48,156 42,836
June  12,152 12,360 51,132 48,456
July  10,428 6,347 63,940 42,602
June  19,959 20,686 115,524 108,212
June  64,823 66,326 335,140 347,610
May  63,695 61,399 306,040 280,670
July  62,724 67,747 467,251 493,767
Ju y  33,077 34,401 158,335 157,587
April  91,617 84,171 352,865 339,060
2d wk Aug 147,110 157,165 4,260,490 4,207,210
4th wk Aug 27,111 26,513 575,834 550,778
June  166,729 183,413 977,996 1,003,404
June  41,995 41,030 260,471 233,672

July  115,470 117,494 730,670 686,772
June  92,442 95,597 505,782 487,658
June  85,324 88.022
Wk Aug 30 32,485 36,630 1,262,522 1,175,554

July  36,637 29,706 219,513 210,150
June  23,342 22,437 121,311 114,163
July  342,273 329,600 2,255,790 2,035,918
June  35,882 34,162 210,635 192,399
June  515,440 515,816 2,981,251 2,867,974
July  51,721 56,463 323,820 339,392
June  78,827 83,554 386,267 401,514
July  58,970 52,807 339,294 302,502
July  53,561 55,812 384,293 355,128
July  140,461 148,613 915,529 913,257
Aug  199,451 211,601 1,712,461 1,802,867
July  333,274 330,863 2,193,781 2,157,850
July  100,532 97,111 461,003 441,237
Wk Aug 22 71,545 69,034
July  127,937 129,577 887,987 870,079
June  56,882 48,668 238,305 209,223
July  200,392 209,040 1,038,135 1,058,207
April  79,351 79,052 316,515 313,052
July  /181,803 274,018 /1,057,423 1,374,198
May  9,039 8,087 48,023
Aug  155,476 144,420 1,249,921 1,115,779
July  26,781 27,001 148,384 143,929
May  12,314 12,424 60,256 59,330
June  392,272 351,562 2,008,802 1,826,058
Ju y  31,591 30,159 207,724 198 ,278

July  614,089 551,127 3,954,004 3,531,830

June  72,344 76,506 413,055 405,689
July  178,965 160,712 1,321,373 1,188,184
June  50,006 51,836 282,304 283,637
June  358,207 339,510 2,165,049 1,902,015
August - -
July  

174,630
15,512

176,462
16,666

1,411,942
88,953

1 ,281 ,647
89,426

June  61,868 60,579
July  110,340 112,398 737,289 706,062
June  45,070 41,152 271,957 253,362
July  199,237 213,057 1,429,612 1,458,375
Wk Aug 29 68,556 84,656  
3d wk Aug 129,305 123,025 3,977,443 3,794,107

Wk Aug 22 £9,915 £7,850 £392,600 £235,360
Wk Aug 22 £8,051 £6,694 £302,976 £267,158
Wk Aug 22 £8,131 £7,656 £225,276 £220,697
June  551,193 152,126 3,341,450 2,457,802
July  898,210 941,878 6,061,765 6,229,490
June  26.129 27,362 173,248 164,429

c These figures are for consolidated company. d These are results for
main line. f No earnings for Detroit Jackson de Chicago By. for Jan. 1907
Included in these figures. k Does not include the Charing Cross Euston
& HamPstead By. for first six months of 1907. /Decrease due to James-
town Exposition last year.

Street Railway Net Earnings.-In the following we show
both the gross and the net earnings to latest dates of all
STREET railways from which we have been able to procure
monthly returns. As in the case of the steam roads, the
returns of the different roads are published by us each week
as soon as received, and onch a inonth we bring together all
the roads reporting, as is done to-day:

-Gross Earnings-- -Net Earnings--
Current Previous Current Previousyear.

Year.
Roads. $

Year.
$

7177 :3494 04
Aurora Elgin de Chic._ _ _hay 148,748 152.252

3,146

Year.

Bangor Rys & Elec Co_ _June 39.232 36,218 

76,540

 May 26,638Binghamton 2122,324043
Rilyy& Lt_ __July 170,777 18135,636664

Jan 1 to July 31 
Brockton & Plym __ _ b _June

1,21325:165022 1,219,946

Jan 1 to June 30  51,132
Cape Breton Elec Co_b_June 19,959 

TIN

Jan 1 to June 30 115,524 10280:268126

July 10,428 6,347
63,940 42,602

Camajgouney1 Ctoo July 31 

Central Penna Trac Co_June 64,823 66,326
Jan 1 to June 30 

Charleston Con Rys de El May 

33635:614905 347,610

Mch 1 to May 31  
61,399

Cleve Painesv & Ev_a_ _July 
18336:024771 172,859

Jan 1 to July 31 158,335 
13547:458071

DallajsonElefttoCoA-pbr 30  Apr 91,617 84,171
352.865 339,060

57,352
439,400

gill7i

448 :0312) (5)
4,276

30,252
18,147
61,621
23,182
65,465
14,722
67,508
30,871
93,426

60,000
4010-71;931245631

381:417639

2,626
22,187
14,682
59,086
23.761
63,000
18,508
73,362
23,541
74,101
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--Gross Earnings--
Current Previous
1 ear.Year.Year.

Roads. $ $

--Nrt Earninys
Current Precious
Year.
$ $

Detroit United_ a July 679,447 702,355 261,578 289,043

Jan 1 to July 31  3,964,875 3,980,225 1.436,699 1,470,673

Duluth Street Ry_ b_ -_ _July 81,425 83,92137,039 47,848
Jan 1 to July 31  491,806 470.041 185,042 232,916

East St Louis & sub.. _June 166,729 183,413 76,747 89,313
Jan 1 to June 30  977,996 1,003,404 462,645 456,280

El Paso Elect:le Co_ h_ _June 41,996
Jan 1 t ) June 30  260.471

41,030
233,572

11,.185
71,116

11,762
52,533

Ft Wayne & Wab Vail_ _July 115,470 117,494 49,988 49,509
Jan 1 to July 31  730,670 686,772 304,595 269,791

Galv-tious El.,e Co . b . _ _June 02,442
Jan 1 to June 30_ 505,782

95,597
487,658

39,207
185,906 17'11;922371

Georgia Ry & El Co_ _ _ _June 265,630 270,080 131,939 138,336

Grand Rapids Ry Co__ _June 85,324 88,022 42,535 48,830

Honolulu R T & L Cob July 36,637
Jan 1 to July 31...219,513

29,706
210,156

17, 447
95,030

13,646
94,729

Houga ton Co St i-ty_ b_ _June 23,342
Jan 1 to June 30  121.311

22,437
114,163

10,561
44.105

11,125
38,877

Illinois Traction Co_a_ _July 342,273 329,600 150,993 146,283
Jan 1 to July 31  2,255,790 2,035,918 925,917 877,718

Jacksonville El.c CJ_b_June. 35,832 34,162 12,006 15,30/
Jan 1 to June 30  210,633 192,3.1) 70,020 74,043

Kan3 Cv Ry & Lt. b_ _ _ _June 515.410 515,816 218,715 234.541

Knoxville By & Lt_ a __July 51,720 56,463 25,390 27,240
Jan 1 to July 31  323,820 339.392 152,792 155,646

Lake Snore Elec Ca_ a_ _June 78,82733,601
Jan 1 to June 30  383,257

83,554
.101.514

35,183
153,434 161,793

Lexington& Interurban. July 58,970 52,807 22,054
Jan 1 to July 31.   339,294 302,502 114,545 10200; 652031

Little Rock By & El a_ _July53,560
Jan 1 to July 31  384,293

55,812
355,128

23,465
185,576 16258,883939

Memphis Street Ry_ a _ __July 140,461148,613 51,444
Jan 1 to July 31  915,529 913,257 332,110 34549,30758

lillw Elec By & Lt_b_ 333,274 330,863 172,391 164,738__July
Jan 1 to July 31  2,103,781 2,157,850 1,028,133 1,055,423

1111w Lt Ht & Tr Co_ b_ _July 100,532 97,111 66,205 61,624

Jan 1 to July 31  461,003 441,237 250,398 247,040

Montreal Street tty_July 326,521 339,756 164,110 163,309

()et 1 to July 31  2,999,288 2,834.641 1,184.860 1,073,099

Nashville By & Light_ a_July 127,937 129,577 49,721 51,215

Jan 1 to July 31  887,987 870.078 345,587 345,797

Norfolk & Portsmouth_July c181,803 274,018 c83,477 107,296

Jan 1 to July 31 c1,057,423 1,374,198 c411,562 506,994

North Ohio Tree & Lt_ _July 200,392 209,040 95,015 98,891

Jan 1 to July 31  1,038,135 1.058,297 415,101 434,745

Northern Texas El Co _ b_Apr 79,351 79,052 33,885 31,571

Jan 1 to Apr 30  316,515 313,052 127,562 121,366

Nor Westchester Lt Co.a.May 9,031) 8,087 3,788 2,363

Oklahoma City By July 26,781
Jan 1 to July 31  148,384

27,001
143,929

5,882
43,202

' 11,406
55,650

Peekskill Ltg &RR Co_a _May 12,314 12,424 5,031 4,863
Jan 1 to May 31  60,256' 59,330

22
23,606

Portland Hy Lt & P Co_June 392,272 351,562 212: 308454 170,258
Jan 1 to June 30____ _ 2 098.802 1,826.058 1,040.870 723.110

Porto Rico Rys Co, Ltd_July 31,591 30,159 13,180 14,223
Jan 1 to July 31 207,724 198,278 80,481 81.363

Rlo de Jan T • L & P_a_ _July 614,089 551,127 235,904 180,603
Jan 1 to July 31  3,954,004 3,531,830 1,942,610 1,108,337

Roch Syrac do Eastern-b-
Apr 1 to June 30  105,07355,170
Jan 1 to June 30  168,513

54,396
101,199 72,127

19,453
31,276

Sao Paulo Tram L & PJuly 178,965 160,712 110,600 98,452
Jan 1 to July 31  1,321,373 1,188,184 848,490 773,717

Savannah Elec Co_ b_ _ .June 50,005.1,508
Jan I to June 30  282,394

51,833
283,637

1
74,442

20,437
100.922

Seattle Electric Co_ b_ __June 358,207 339,510 155,332 137,000

Jan 1 to Jone 30__._ 2,105.019 1,902.015 798,095 723.384

St Jos Ry LtHt&PowCo_June 72,344 76,506 34,617 39,775

Jan 1 to June 30.  413,055 405,689 188,938 192,190

Springfield By dc Lt Co_June 81,858 60,579 30,512 29,611

Syracuse Rap Tran Co. _July 110,340 112,398 47,220 49,008

Jan 1 to July 31  737.281 708.062 299,401 305.286

Tampa Electric Co_ b_ __June 45,070 41,152 13,231 5,342

Jan 1 to June 30._ ._ 271.957 253.332 83.773 51.533

Toledo Rys & LIght-bJuly 199,237 213,057 87,572 92,936

Jan 1 to July 31  1,429,612 1,458,375 635,558 604,202

Twin City R T Co_ b___ _July 606,374 571,985 328,235 300,749

Jan 1 to July 31  7,589,223 3,420,600 1,775,994 1,752,221

United Itys 01St Louis a July 898,210 941,878 319,682 367,942
Jan 1 to July 31„...... 6,031,765 6.229.410 2,115.740 2,129.518

United RR of San Fran_May 661,914 129,646 278,727 def39,968

Whatcom Co Ry& Lt.b_June 26,129
Jan 1 to June 30  173,248

27 362
1 64.429

9, 
70,428 

267 11,421
68,559

a Net earnings here given are after deducting taxes.
b Net earnings here given are before oeducting taxes.
C The decrease In earnings In this Instance Is due to the fact that the

Jamestown Exposition was held a y ar ago.

Interest Charges and Surplus.

Roads.

-Int., Rentals, &c.-
Current Previous
Year. Year.

$

-Bal. of Net E'ngs.-
Current Previous
Year. Year.
$ $

Anror, ChIe._ . 27.771 27,508 48 762 49.818

Birmingham Ry & Lt _ __July 44,075 40,525 13,276 19,475
Jan 1 to July 31 307.370 268,732 132,030 138,418

Binghamton Ry May 8,284 8,254 3,919 del 5,108

Brock wit & PI mouth _ _June 2 .264 2,239 073 2,104

Jan I to June 30 12,586 :2,090 def.7.208 def.1,164

Cape Breton Elec Co. _ _June 4,795 4,654 3,600 3,815

Jan 1 to June 30 27.700 26,668 16,320 4.505

Charleston Con By & El_ May 13,817 13,517 9,365 10,244

Mch 1 to May 31 41,450 40,550 24,015 22,450

Cleveland Painesv & Ev.July 7,369 6,796 7,353 11,712

Jan 1 to July 31 51,018 50,072 16,490 23,290

Dallas Elect Co Apr 30,063 25,271 808 def1,730

Jan 1 to Apr 30 100,544 85.758 def7,118 def11,657

Detroit United  July 135,978 132,021 x132,062 x161,804

Jan 1 to July 31 948,952 901,099 x522,819 x602,597

Duluth Street By Co_ __July 18,417 17,991 18,622 29,857

Jan 1 to July 31 128,917 123,922 56,125 108,994

El Paso Electric Co__ _. June 7,414 5,948 4,184 5,814

Jan 1 to June 30 39,182 30,932 31,934 21,701

Galv-Hous Elec Co June 21,009 18,494 18,198 21,737

Jan 1 to June 30 110.722 100.175 76,184 79,752

Honolulu Rap Tr&L Co_July 6,122 6,249 11,996 7,864

Jan 1 to July 31 43,088 44,467 56,570 55,005

Houghton Co St Ry_ _ _ _June 4,623 4,695 5,938 6,430

Jan 1 to June 30 25,860 25,921 18,245 12,956

-Int., Rentals,

Roads.
Jacksonv:Ile Bice Co_ _ _June

Current
Year.
$ •

9,271

PreviousPrevious
Year.
$
6,863

Current
Year.

2.732
Jan 1 to June 30 46,68s 29,368 23,332

fians City By & Lt Co_ _June 155.317 153,232 61,398

Knoxville By & Lt Co_ _July 11,483 10,629 13,907
Jan 1 to July 31 80,160 72,821 72,832

Lake Si-ior:: Electric Co_June 25,893 24.467 9,290
Jan 1 to June 30 154,318 142,605 def.884

Little Rock Ry & El Co_July 10,874 8,370 12,590
Jan 1 to July 31 68,875 58,701 116,701

Memphis St Ry Co July 35,463 34,447 15,978
Jan 1 to July 31 243,903 232,611 88,205

Milw Elec Ry & Lt July 99,989 103,158 76,016
Jan 1 to July 31 691,705 672,851 369,954

Milw Lt Ht & Tr Co July 64,388 60,019 47,133
Jan 1 to July 31 410,482 269,940 157,900

Montreal Street By Co_ _July 65,013 67,733 9.1,097
Oct 1 to July 31 515,889 457,347 668,971

Nashville By & Lt July 33,101 30,468 16,620
Jan 1 to July 31 221,162 201,716 124,426

North Ohio Trac & Lt_ _July 44,052 43,624 50,963
Jan 1 to July 31 305,215 296,359 109,886

Northern Texas Elect Co Apr 15,050 12,813 18,835
Jan 1 to Apr 30 50,326 43,563 77,236

Roch Syrac & Eastern-
Apr 1 to June 30 46,134 27,044 26,906
Jan 1 to June 30 89,271 54.011 16,900

Savannah Electric Co_ _June 15,656 13,948 3,852
Jan 1 to June 30 84.856 78,226 def.10.414

Seattle Electric Co June 03,595 77,495 61,537
Jan 1 to June 30 455,700 375,352 342,395

Syracuse Ilap Trans Co_July 29,410 26,483 x18,197
Jan 1 to July 31 202,106 177,522 x09,708

Tampa Electric Co June 2,571 1,285 10,660
Jan 1 to June 30 10,246 7,865 73,527

Toledo Rys & Light Co_July 71,751 67,432 x15,912
Jan 1 to July 31 491,887 447,574 x146,545

Twin City Rap Tr Co_ _ _July 128,361 115,142 199,874
Jan 1 to July 31 877.789 806,458 897,705

United 113,,s of St Louls_July 232,852 232,510 86,830
Jan 1 to July 31 1,628,400 1,518,820 487.340

Whatcom Co By & Lt ..June 7,970 7,490 1,297
Jan 1 to June 30 43,869 40,857 26,559

--
x After allowing for other Income received.

ANNUAL REPORTS.

-Bat. of Net E' ngs.-
Pretious
Year.

8,444
44 ,C75
81.309

16,611
82,825
14,134
19,188
18,468

107,192

24,926
111,447
68,366

425,297
46,673
67,576
96,076

615,752
20,746

144,081
55,267
138,386
18,758
77,803

def.7,090
def.21,850

5,489
22, 696
59,505
348,032
x22 ,780

x128,385
5,057

5 6,671
x28,436

x163 ,319
1 85,607
945,763
135,432
510,698
3,931
27,702

Annual Reports.-An index to annual reports of steam

railroads, street railways and miscellaneous companies which

have been published during the preceding month will be

given on the last Saturday of each month. This index will

not include reports in the issue of the "Chronicle" in which

it is published. The latest index will be found in the issue

of August 29. The next will appear in that of Sept. 267

Denver & Rio Grande Railroad.

(Report for Fiscal Year ending June 30 1908.)

The annual report has been issued in pamphlet form for
the year ending June 30 1908. The remarks of President
E. T. Jeffery will be found in full, together with valuable
tables, on subsequent pages of this issue.
The comparative statistics below have been compiled for

the ‘̀̀Chronicle". The results of operating revenue, ex-
penses and income account for the late year are made up on

the basis required under the new classification prescribed
by the Inter-State Commerce Commission, the figures
for the previous year having been revised for the purpose
of comparison.

OPERATIONS, EARNINGS, &C.

Average miles operated_
Equipment-

1907-08.
2,499

1906-07.
2,500

1905-06.
2,477

1904-05.
2,420

Loco.(stan.&nar.gauge) 533 533 486 475

*Fr't ears (Stan. gauge). 11,941 10,537 10,287 10,005
*Fr't cars (nar. gauge) - - 3,665 3,707 3,708 3,853
Pass. cars (stan. gauge). 241 241 226 226
Pass. cars (nar. gauge). 126 126 127 127

Operations-
Rev, pass. carried_ .No. 2,037,697 2,068,273 1,836,776 1,504,329

Rev. pass. carried 1 mi1e256,189,857 252,613,614 254,599,363 211,116,578

Rate per pass. per mile_ 2.00 cts. 1.92 cts.
Rev. fr't carried (tona)_ 9,251,380 8,788,819 8,539,471 7,166,838

Rev. frt. car.lm.(tons) _1082599384 1131113993 1078347946 892,141,090

Rate per ton per mile_ _ _ 1.33 cts. 1.34 cts.
Av. rev. tr. load (tons) . 247 236 220 206

Earns, per fr't tr. mile . $3.27 $3.16
Earns, per pass. tr. mile $1.54 $1.41

Earns, per mile of road $8,158 $8,371

EARNINGS, EXPENSES, &C.-INTER-STATE COMMERCE-

COMMISSION CLASSIFICATION.

1907-08. 1906-07.
Inc. (-I-)

or Dec. (-)

Earnings from- $ $ $

Freight  14,369,568 15,144,316 -774,748

Passenger   5,119,190 4,846,237 +272,953

Express, mall, &c 897,673 936,137 -38,464

Total operating revenue 20,386,431 20,926,690 -540,259

Expenses for-
MaInt. of way and structures 2,207,697 2,425,446 -217,749

Maintenance of equipment 3,168,744 3,035,777 +132,967

Traffic expenses 444,950 378,247 +66,703

Transportation expenses 8,729,470 6,735,274 -5,804

General expenses 487,948 467.589 +20,360

Total operating expenses 13,038,809 13,042,333 -3,524

Per cent of expenses to earnings (63.96) (62'32) (+1.64)

Net operating revenue 7,347,622 7,884,357 --536,735

Taxes  750,471 730,387 -20,084

Operating Income 6,597,151 7,153,970 -556.819

*Includes Maintenance of way equipment.
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INCOME ACCOUNT.

1907-08.

Net income 6,597,151
Other Income-

Revenue from securities owned 494,426
Interest and discount 41,468
Hotels, eating houses & dining cars 38,237
Miscellaneous  23,018

Total receipts 7,194,300
Disbursements-

Interest on funded debt 3,293,929
Rental of road, yards, terminals, &c_ 47,303
Hire of equipment 317,233
Div. on preferred stock (5%) 2,288,070Renewal fund 120,000Appropriations for betterments 231,393Appropriations for new equipment 

Total 
Surplus  
COMPARATIVE RESULTS FOR

1907.

6,297,928
896,373

PREVIOUS
1906.Average miles operated_ 2,500 2,477Gross earnings $21,409,042 $19,686,115

Net earnings 8,156,930 7,581,943Other income 243,379 262,124

Total net income $8,400,309 $7,844,067Deduct -
Interest on bonds $3,210,584 $3,191,907
Taxes and 

Insurance..- 
_ 758,908 737,502Bettermts do new equip. 1,525,000 1,150,000

Rental of leased lines 254,020 202,185
Renewal fund 120,000 120,000
Div. on pref. stock, 5%_ 2,286,853 2,285,635

Balance, surplus $244,944 8156,839
BALANCE SHEET JUNE

1908.
Assets- $

Cost of road and structures 117,914,575
Rio Grande Western stock  20,750,000
Equipment   12,526,685
Other real estate and property  *416,879
Materals and supplies  957,388
Traffic balances 
U. S. Government  74,598
Agents, conductors 8: foreign roads  424,284
Individuals and companies  1,450,438
Bonds in treasury  6,321,267
General investments   3,509,194
Securities in Trust Co  10,118,064
Loans and bills receivable  1,039,564
Special renewal fund  334,564
Miscellaneous   3,197
Cash   1,802,576

Total 177,643,272

Capital stock, common  38,000,000
Capital stock, preferred  45,761,400
Bonds (see "Ry. & Ind." Section).._ 84,137,900
Bills payable 
Renewal fund 
Betterment fund 
Vouchers  
Pay-rolls  
Interest on bonds 
Equipment renewal fund  
Special equipment fund 
Equipment replacement fund 
Insurance, &c., funds 
Accrued taxes  
Accrued rentals, Joe 
Dividends  
Balance to profit and loss 

334,564

317,483
695,656

1,395,292
62,906
56,017

251,328
100,966
336,184
120,898

1,146,165
4,926,512

Inc. ( +)
1906-07. or Dec. (-)

7,153,970 -556,819

397,106
56,273
48,108
28,472

7,683,929

3,210,584
77,276

219,273
2,286,853
120,000
700,000
825,000

+97,320
14,805

--9,871
5,454

489,629

+83,345
-29,973
+97,960
+1,217

-468,607
--825,000

7,438,986 -1,141,058
244,944 +651,429

YEARS-OLD BASIS.
1905.

2,420
$17,031,507

6,862,547
192,133

$3,182,573
761,038
283,915
178,617
120,000

2,250,000

1904.
2,398

$16,446,434
6,387,991
214,345

$7,054,680 $6,602,336

$3,170,802
671,470

$278,537
30.
1907. 1906.

117,846,803 117,207,939
20,750,000 20,750,000
11,285,678 11,284,649

399,364 35,571
1,116,206 1,245,908

231,722
76,347 69,825

461,996 327,725
1,471,960 1,238,983
3,013,267 2,500,967
2,428,394 2,373,520
9,768,063 9,768,064
958,724 1,396,650
334,026 334,938
16,797 16,131

2,098,419 2,404,570

185,651
120,000

2,220,000

$234,413

172,012,444 171,187,161

38,000,000
15,761,400
78,816,900

334,026
332,644
500.574
886,114

1,348,717
118,372
795,790

101,322
328,043
73,075

1,145,950
3,469,516

38,000,000
45,712,700
78,221,100

5,000
334,938

603,141
803,074

1,342,816
249,086

1,000,000

96,415
302,648
63,142

1,145,108
3,307,992mg

liTotal 177,643 272 172,012,444 171,187,161
*Includes: Real estate, Colorado, $24,887; Utah. $161,364; Salt LakeCity depot property, $230,628.-V. 87, p. 544.

Brooklyn Rapid Transit Company.
(Report for Fiscal Year ended June 30 1908.)

The remarks of President Winter will be found on 'sub-
sequent pages.

• A comparative statement of the Brooklyn Rapid Transit
system for the years ending June 30 is as follows:

CONSOLIDATED INCOME ACCO UNT.

Receipts-
1907-08.

$
1906-07.

b
1905-06.

$
1904-05.

$Passengers 18,930,164 18,443,983 17,586,722 15,649,401Freight, mall, &c 
Advertising

315,719
155,205

349,539
148,424 319495:980597 212193

:654101

Am. Ry. Traf. Co 469,479 439,641 431,244 340,892Rent of track, &c 101,419 125,865 97,302 101,504Rent of land, &c 63,837 68,490 59,656 59,741Miscellaneous  512,568 360,810 166,976 90,890

Total  20,548,391 19,036,752 18,797,262 16,585,579Expenses-
MaInt, of way & struct_ 1,020,104 860,075 815,147 816,275Maint. of equipment 1,837,550 1,786,731 1,642,799 1,655,623Operating, power plant_ 1,653,728 1,655,400 1,609,534 1,421,386Trainmen s wages 3,369,859 3,238,971 3,036,966 2,768,860Oper. of cars-mind_  1,609,898 1,554,850 1,214,371 1,198,942Damage & legal expenses 1,242,361 1,126,248 973,104 999,527General expenses 651,669 643,899 603,289 552,068Fet, mall & express exp. 190,885 233,667 203,962 139,515Am. Ry. Traf. Co. exexp..363,525 365,863 342,205 301.6/2

Total  11,030,570 11,465,705 10.441,377 9,803,870Net earnings 8,608,812 8,471,047 8,355,886 6,781,709Taxes  930,008 893,782 882,862 827,951Fixed charges (net) _  5,604,931 5,132,604 4,730,072 4,350,540Special app'ns & miscel_ 229,781 442,063 580,343 453,285
Total  6,764,720 6,468,949 6,193,277 5,631,776Balance, surplus 1,844,092 2,002,598 2,162,609 1,149,933

CONSOLIDATED BALANCE SHEET JUNE 30,
1908 1907. 1906.Assets- $ I $Cost of road, ece 120,753,016 114,638,830 108,733,547Advances for co v truction:

Brooklyn City RR. Co 8,585,617 7,670,358 7,221,479Prospect Pk. & Coney Isl. RR__  1,426,051 1,337,768 717,689Cont. exp. constituent cos a2,586,601 3,323,501 4,506,275Guaranty fun.] 3,754,920 4,005,755 4,005,755Treasury bonds and stock 510,606,728 5,273,728 1,221,728Underl'g bonds with C. Tr.Co., trust_ 379,000 379,000 100,000Due from cos, and individuals 632.075 847;067 589,348Prepaid accounts 163,463 121,159 104,810Materials and supplies 902,784 1,047,490 963,083Cash  2,583,331 965,670 2,001,559Miscellaneous  265,183 121,689 48,620

Totalfassets 152,818,769_039,732,015 130,213,891

1908. 1907, 1906.Liabilities- $ $ $Capital stock 45,835,909 45,835,909 45,929,759,Bonds (see "Street Ry." section) ___ _ 94,874,040 85,226,040 78,359,040R at estate mortgages 329,640 331,890 331,640,Loans and bills payable 4 000,000 900,000Accrued interest and rentals 703,438 635,456 642,283Accrued taxes 1,146,972 1,006,133 818,503Audited vouchers 1,408,321 1,441,398 1,241,318Individuals and companies 79,125 190,253 117,590Miscellaneous  189,965 169,322 128,938Depreciation reserve fund 42,642 23,191 71,257Contingent reserve fund 155.256 238,416 500,000Profit and loss surplus 3,853,460 3,734,006 2,075,563

Total liabilities 152,618,769 139,732,015 130,213,801
a Construction expenditures of constituent companies are to be reim-bursed by issuance of B. R. T. 1st gold ref. mort. 4% bonds upon depositwith Central Trust Co. of certificates of indebtedness to cover.is Treasury bonds and stock Include: R. B. T. 1st refunding gold mort-gage 4s, $9,757,000; other issues, $703,500; treasury stock, $146,228.4Note.-The certificates of indebtecness issued by constituent companies,aggregating $33,407,927 28, against Which B. R. T. bonds have been issued, donot appear separately on this consolidated balance sheet, as the propertypurchased appears as an asset under the head of "Cost of Road and Equip-ment," and "Advances Account Construction for Leased Companies,"'and the liability is represented by the bonds of the Brooklyn Rapid TransitCompany. Issued from time to time as such certificates of Indeedness areacquired and deposited with_the Central Trust Co., trustee.-V.__87.

American Smelting & Refining Co.
(Report for Fiscal Year Ended April 30 1908.)

The report will be found at length on subsequent pages.
The comparative tables of earnings, income account and

balance sheet for three years are given below.
RESULTS OF OPERATION.

1007-08. 1906-07. 1905-06.
Earnings   9,403,282 13,250,058 11,665,885Ordinary repairs and betterments 933,129 976,539 828,582Interest, taxes and general expenses_ 836,866 763,854 675,945

Total deductions 1,769,995 1,740,388 1,504,527
Net earnings 7,633,287 11,509,670 10,161,358
Less: Employe .s' profit-sharing fund 540,420 449,204

Total 7,633,287 10,069,250 9,712,154
New construction improvements andmetal stock account a622,096 1,054,996 a938,099

Net income 7,011,101 9,914,254 8,774,055
Dividend on preferred stock 3,500,000 3,500,000 3,500,000
Dividend on common stock (7 %)3 ,500 ,000 (7)3 ,500 ,000 (6 M) 3 ,250,000
Total div dends 7,000,000 7,000,000 6,750,000Surplus for year 11,191 2,914,254 2,024,055Surplus previous year 13,397,028 10,482,775 8,458,720

Total surplus 13,408,219 13,397,029 10,482,776

a Does not include any appro7riation to metal stock account.
ASSETS AND LIABILITIES APRIL

1908.
30.

1907. 1006.Assets- $ $Property  86,845,670 86,845,670 86,845,670Investments  a3,950,087 a3,810,595 a4,179,915Metal stocks 17,510,664 18,251,587 19,415,200Material  1,380,742 1,317,544 1,114,893Net 'current assets 500,526
Cash  5,629,034 6,706,984 4,757,928

Total 115,825,724 116,932.380 116,313,607Liabilities-
Common stock 50,000,000 50,000,000 50,000,000Preferred stock 50,000,000 50,000,000 50,000,000' Bonds 349,000 457,000 549,000Net current liabilities 439,051 2,360,967Margins  2,068,506 2,639,300 2,920,865
Profit and loss 13,408,218 13,397,029 10,482,775

Total 115,825,724 116,932,380 116,313,607

a Does not include 177,510 shares American Smelters'. Securities Co.
par value $17,751,000.-V. 87, p. 99.

Aluminum Co. of America.
(Balance Sheet Dec. 311907, Filed in Massachusetts.

Dec. 31.
1907.

Assets-
Rent estate  758 ,493
Mach'y & bldgs-7,015,182
Materials, &c......1,120,791
Cash & debts rec. 2,574,102
Patent rights_ 177,000
Good-will and
Investments _1,545,000

Aug. 31. I Dec. 31. Aug . 31.
1906. 1907. 1906.$ I Liabilities- * $ 11742,757 Capital stock___3,800,000 3,800,0003,970,034 Accounts and
663,940 bills payable_2,892,749 981,7221,659,313 Profit & loss____6,497,819 3,399,322
385,000 

al

760,000 911

Total 13,190,568 8,181,044 Total 13,190,568 8,181,09487, p. 548.

American Hide & Leather Company.
(Report for Fiscal Year ending June 30 1908.)

President Thomas W. Hall says in substance:
The results of the year's operations show a loss of $13,438, after;Chargingreplacements, renewals and repairs, reserve for bad and doubtful(debts,Inter St and sinking fund appropriation. No change In the outstandingcapital stock has taken place. The total amount of bonds in the hands of

the public on June 30 1908 amounted to $6,939,000, $255,000 havIngibeenacquired for the sinking fund. The total current liabilities, including loans,fore gn exchange, trade accounts, accrued wages, taxes, &c., show an in-
crease of $39,192 over the corresponding total June 30 1907. Cost of
property June 30 1908 stood at $26,411,838, a decrease of $67,235, as fol-lows: Sales of land, machinery, &c., $234,429, less additions, Improve-ments and betterments, including purchase of real estate, $167,011Zw• net.$67,235.
The sinking fund for the redemption of the first mortgage bonds amountedJune 30 1908 to.$1,618,365, compared with $1,357,790 on June 30)1907,

being an Increase of $260,575, of which $218,419 has been charged against
the year's profits. In view of this charge the directors consider that/a
further specific provision for depreciation Is unnecessary, and in this theAuditors concur. The total amount of bonds in the sinking fund haslin-creased as at June 30 1908 to $1,586,000 by the purchase of the $255,000bonds referred to above, at a cost in cash of $212,844. This representsthe regular annual appropriation of $150,000 and $105,000 bonds acquiredfrom the sinking fund interest accumulation. .• • •...
The Inventory of hides, skins and leather on hand and in process of'manu-facture, and general supplies, June 30 1908, amounted to 56,701,138, asaga ust $6,305,659 on June 30 1907, an increase of $395,479. Bilistandaccounts receivable have been reduced by $403,839, the t tal June 301908being $1,914,961. Provision has been made for bad and doubtful debtsby the charge of $13,488 to profit and loss account. The reserve for doubt-ful debts and discounts after writing off debts in respect of which provisionhad been previously made amounted June 30 1908 to $134,885, which themanagement deems ample._ Cash shows an_increase of_187,85liacsom-pared with_a year ago. „ 

UM Sue
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Balance, surplus for year def.$13,438

The total current assets on June 30 1908 amounted, as per balance sheet,

to $8,944,482, as against total current liabilities $882,400, showing net
current assets of $8,082,062. This amount is $1,143,082 in excess of the
par value of bonds outstanding, leaving, In addition, the entire plant and
good-will standing against the capital stocks.

INCOME ACCOUNT OF COMPANY AND ITS SUBSIDIARIES.
1007-08. 1906-07. 1005-06.
$893,815 $1,151,048 $1.178,487Trading profits  

Profit on bonds purchased for sink-
ing fund, &c 

Tot I 
Deduct-

Replacements, renew Is and repairs_
Bad debts and reserve for doubtful

debts 
x Interest on bonds 
All other Interest  
Sinking fund appropriations 
Dividends on preferred stock 

22,421

$916,236

$207,429

13,488
511,500
47,257
150,000
None

14,332 3,297

$1,165,380 $1,181,784

$159,055 $167,505

8,422 21,843
511,500 511,500
86,066 86,547

150,000 150,000
None V(1%)125,483

Total  $920,674 $895,043 $1,082,870
$270,337 $118,905

z Includes Interest on bonds In sinking fund amounting In 1907-08 to
$90,840.

y Includes $130,000 paid Aug. 15 1905 on $13,000,000 preferred stock,
less $4,517 received on preferred stock held in trust.

BALANCE SHEET OF COMPANY
1908. 1907. I

Assets- $ $
Cost of properties a28,411,838a28,479,073
Sinking fund  b32,365 26,790
Supplies   8,701,138 8,305.659
Bills and accounts

receivable  a1,780,078 2,170,705
Sundries, claims.
&c  21,885 12,658

Insurance unex-
pired

Cash  
55,174 84,115
388.189 298,337

Total  35,388,885 35,357.337

AND SUBSIDIARY CO'S JUNE 30.
1908. 1907.

Liabilities-
Pref. shares 13,000.000 13,000.000
Corn. shares 11,500,000 11,500,000
1st M. 6% bonds_ _d6,939,000 d7,194,000
Interest accrued 170,500 170,500
Loans payable_ _  400,000 262,775
Foreign exchange_ 69,782 113,885
Trade accounts 157,242 207,657
Wages, &e  64,898 68.411
Sink.fund 1st $L 1,357,790 1,122,156
Miscellaneous   280,575 235.635
Surplus   1,488,900 1,482,338

Total  35,388,665 35,357,337

a Cost of properties includes 4,517 shares preferred and 2,250 shares
common stock of American Hide & Leather Co. held in trust.

b Includes only cash and accrued interest, the par value of bonds in sink-
ing fund ($1,588,000 in 1908, against $1,331,000 In 1907) not being treated
as an asset-see foot-note d.
c Atter deducting reserves of $134,885 for doubtful debts In 1908 and

$148,104 in 1007.
d After deducting $475,000 bonds In treasury and $1,588,000 bonds in

sinking fund In 1008. against $1,331,000 In 1907-see foot-note b.-V.
85, p. 506.

British Westinghouse Electric & Manufacturing Co.
(Balance Sheet of Nov. 30 1907.)
Nov.30, July31,

1907. 1906.
Assets- £ £

Good will  375,000 704,887
Works, machinery.

plant, Jkc 1,713,775 2,862,185
Completed works on

contract   555,423 818,285
Sundry debtors, less

reserve   470,823 145,818
Shares and debent'ls

in other companies 482,277 433.828
Cash at bankers' and

In hand  26,223 30.437
Suspense account_ 188,240
Profit & loss account   102,944

Total  3,629,521 4,976,384
Compare V. 85, p. 1378.

Nov. 30. July 31
1907. 1906.

Liabilities-
Capital Issued:

Preference shares
(fully paid) ____1,500,000 2,500,000

Ordinary shares
(fully paid)____ 375,000 750,000

4% Mort. Deb. stk.
(part of £1,462,-
500 at present
created) 1,241,353 1,241.353

Int. accr'd on deb.
stock   19,855 5,173

Am. West'house Co..
for loans, &c  188,374  

Temporary loans_ 132,052 260,000
Sundry creditors, &c. 150,636 189.164
Bal. of prem. on share

acc't as per last
balance sheet_ 26,903

Reserve for employ-
ers' liability  8,071 3,791

Profits accr'd to date 17,780

Total  3,629,521 4.078,384

GENERAL INVESTMENT NEWS.

RAILROADS, INCLUDING ELECTRIC ROADS.

Atlanta Birmingham & Atlantic RR.-See Brunswick
Steamship Co. under "Industrials" below.-V. 87, p. 36.

Atlanta & Birmingham Air Line Ry.-Default-Committee.
-See Seaboard Air Line Ry. below.-V. 77, p. 694.

Boston & Maine RR.-Dividend Reduction.-The directors
on Sept. 3 declared a quarterly dividend of 1%% on the
$28,271,790 common stock, payable Oct. 4 1908. This re-
duces the annual rate to 6%, as against 7% for the pre-
ceding eight years, viz.:

Annual Dividend Record of Common Stock (Per Cent).
'87. '88. '80. '90. '01. '92. '03. '94 to '98. '90. 1900 to July '08. Oct. '08.
10 9 9 0- 9 8 8 6 yearly. 63( 7 yriy (1 )jQ-J) 1 X
Compare V. 87, p. 475.

Cairo (Ill.) Electric & Traction Co.-Sale.-See Illinois
Traction Co. below.

Canadian Pacific Railway.-To Increase Stock.-At the
annual meeting on Oct. 7 the shareholders will vote on a
proposition to increase "the present ordinary capital stock
of the company by an amount not exceeding $50,000,000
for the purposes of the company, such increase of stock to
be issued from time to time, according to the requireinents
of the company, and as may be determined by the directors."
-V. 87, p. 409, 346.

Carolina Clinchfield & Ohio Ry.-Sale of Bonds.-The com-
pany, as recently announced, has sold to Blair & Co.
$10,000,000 of its first mortgage 5% bonds; authorized issue
$15,000,000. Fifty miles of additional road has been com-
pleted, making 125 miles now in operation. The line from
Dante, Va., to Bastic, N. C., 210 miles, will be in operation
by the first of the year. A lengthy article regarding the
construction of this road appears in the Sept. 3 issue of
the "Manufacturers' Record," Baltimore.-V. 87, p. 479.

• Central Ry. of New Brunswick.-See New Brunswick
Coati Alty.,Colbelow.-V.163,1p.1116.
(Mil" •

Central Railway Syndicate.-Further Particulars-Price.
-A Cleveland paper has the following regarding the syndi-
cate, Horace E. Andrews of Cleveland manager, which
owns 40% of the stock of the Mohawk Valley Co. (see
pages 545, 546 of last week's "Chronicle.")
Under the new plan there will be but three trolley companies, the Schen-

ectady. the Syracuse Rapid Transit, and a consolidation of the remaining
companies. When the companies are all organized and financed a div sion
will undoubtedly be made to the New York Central and the Central [Rail-
way] Syndicate and the syndicate will make a distribution to its under-
writers of its share. This syndicate has $8,000,000 paid In and has paid
its underwriters 4% per annum since it was organized. This underwriting,
which was paid In at par, sold some time during the recent panic as low
as 76. It Is now selling around 91. It is not known how profitable the
venture will be, but insiders say It will undoubtedly be quite profitable.
(Ii Nw York th sw .k t te full aid sub crIpt.ons were quoted at 80 to
90 '1).-Ed. "Chrm lele."1-V. 87, p. 543.

Chicago Great Western Ry.-New Director.-K. D. Dun-
lop of St. Paul has been elected to the board to succeed H. E.
Fletcher.-V. 87, p. 414, 96.

Chicago Southern Ry.-$1,500,000 First Mortgage Bonds
to Be Issued on Account of Syndicate Subscriptions.-The
"Chicago Record Herald" of Aug. 27 said:
The position of the subscribers to the $2,500,000 Ch!cago Southern syn-

dicate, formed a year ago to complete the road to Chicago Heights, has be-
come an interesting question since the appointment of a receiver. Under
the terms of the syndicate agreement, the subscribers were to get, with
other securities, 60% of the amount of their subscriptions In Chicago South-
ern first mortgage bonds. As yet those bonds have not been delivered.
From official sources It Is learned that these bonds cannot be delivered

till the balance of the Chicago Southern 5% collateral notes have been con-
verted into the first mortgage securities. On July 1 1907 there were out-
standing $4,000,000 par value of these notes. Since then substantially
$3,300,000 have been exchanged for first mortgage bonds, leaving about
$700,000 of the notes still outstanding. As soon as these collateral notes
are taken up or exchanged, It Is stated, the delivery of first mortgage bonds
to the syndicate subscribers will be automatic. See provisions of syndicate
agreement, V. 84, p. 1051.-V. 87, p. 543, 36.

Coney Island & Brooklyn RR.-Week-Day Fares Raised.-
The company at midnight on Sunday last put into effect the
10-cent fare rate between Manhattan and Coney Island,
5-cent fares having been charged for many years except on
Saturdays, Sundays and holidays.

Notice was given that the rate would be changed on July 27 last, but this
was withdrawn when attention was called to the fact that the requirements
of the Public Service Commissions law (Section 29) had not been complied
with, providing that common carriers must give formal notice of at least $0
days to the Commission of a proposed change of rate, and publish the same
for 30 days for the information of the public. Under the law, if there Is no
objection to the new schedule, It goes Into effect at th_, tim stated in tee
II t c .
President Huff in a statement made in July last said that since the com-

pany has operated its open cars to Coney Island, on July 1, by way of the
Williamsburgh Bridge, the cars have been so over-crowded by through pas-
sengers getting on at Manhattan that the local traffic in Brooklyn could
not be accommodated and earnings have suffered In consequence.
A decision by the Public Service Commission Is pending on complaints

filed some time since against both the Coney Island & Brooklyn RR. and
Brooklyn Rapid Transit Co. for charging 10-cent fares.-V. 86, p. 917.

Cumberland Valley RR.-Called Bonds.-The entire out-
standing issue of $167,000 4% 20-year debenture gold bonds
due April 1 1925, dated April 1 1905, has been called for
payment at par and interest at the office of Treasurer
W. L. Ritchey, Chambersburg, Pa., on Oct. 11908. Any
bonds presented before Oct. 1st will be paid with interest
to date of presentation.-V. 83, p. 1469.

Denver City (Col.) Tramway.-New Bond Issue.-The
stockholders on Aug. 27 authorized an issue of $25,000,000
"first and refunding mortgage" 5% 30-year bonds, applic-
able according to the "Denver Republican," as follows:
To be set aside for use In retiring the outstanding bonds as they
come due or are called in $13,000,000

To be Issued only as new lines and extensions are added to the
property, and then only to the amount of the actual cash
cost of the improvements; and only In case the net earnings
at the time are at least 150% of all the interest on all the
bonds outstanding. No more than $350,000 to be issued In
any one year until all the old bonds are retired  12,000.000
"About $1,000,000 of the outstanding bonds come due In Jan. 1910 and

about $1,000,000 more a year later. At present the net earnings of the
Tramway Company are about 200% per annum of the interest on all the
outstanding bonds, or about 50% more than will be required under the
new mortgage for the issuing of bonds for Improvements and extensions.
"A merger is to be formed soon whereby the Denver & Northwestern

Electric RR., the Denver City Tramway Co. and the Denver Tramway
Power Co. will all become security for the mortgage. The three companies
are practically under one management now, but the merger will make
officially a single concern. The outstanding stock remains unchanged as
to ownership, and It was stated•yesterday by W. G. Evans, President of
the Tramway Company, that, so far as he knew, no changes in ownership
of stock were contemplated. W. L. Bull, one of the directors of the Denver
& Northwestern Electric road, has been III In Europe for some months,
and about 60 days ago he retired from the board. His place was filled
at that time by Clarence M. Clark of Philadelphia. Mr. Bull retains his
stock In the Denver & Northwestern, but is no longer a director. Other-
wise there have been no changes In the directorates of the three companies."
-V. 87, p. 226.

Detroit Toledo & Ironton Ry.-Coupon Payment.-
Coupons maturing Sept. 1 1908 on the Ohio Southern
Division bonds of the Detroit Southern Ry. Co. were_paid
on and after that date at the office of the Windsor Trust
CoCo. 65 Cedar St., New York City..,

of Notes at Auction.-On August 31 fifteen lots of
5% collateral trust notes aggregating $875,000, dated
June 11905, being part of the block of $1,208,000 in which
H. B. Hollins & Co. recently acquired an interest (V. 87,
p. 166), were sold at auction to get clear title and were
bid in for the firm and its associates at prices, mostly nominal,
ranging from 11 to 70.-V. 87, p. 544, 285.

Erie RR.-Purchase of September Coupons Continues.-
J. P. Morgan & Co., referring to the previous notices of the,
Erie RR. Co. on the subject, announce that until further
notice they will continue to purchase at par coupons due
Sept. 1 1908 from the following bonds:
New York & Erie RR. 2d M. 5%. I N.Y. L. E. & W. RR. 1st conso1.7%
New York & Erie RR. 3d M. 4)%. I N. Y. P. & 0. RR. prior lien 44%.
Er-e By 3 to uis.7 % .

Compare V. 87, p. 414, 285. and V. 86, p. 1466.

Houghton County (Mich.) Street Ry.-Successor Compony
-See Houghton County Traction Co. below.-V. 82, p. 692
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Houghton County (Mich.) Traction Co.—Enlargement of
Stone cc: Webster Enterprise.—Stone & Webster have or-
ganized this company to take over the property, assets and
franchises of the Houghton County Street Railway Co.
(the mortgage of which is closed), and to provide new funds
for the extension of the system.
The Houghton County Traction Co. will have an authorized issue of

$1,600,000 first mortgage consolidated 5% bonds, $750,000 of which will
be reserved to retire a like amount of the Houghton County Street Railway
Co. 5%1 mort bonds, $400,000 will be sold at once to cancel the floating
debt and provide money for extension of the line to Mohawk, and the re-
maining $450,000 will be held for future additions.
The territory now served covers the district which includes the Calumet

& Hecla, Tamarack, Osceola, Franklin, Centennial, Quincy, Wolverine and
numerous other copper mines, and the railway extends from Houghton
and Hancock, through the towns of Red Jacket, Laurium, Lake Linden
and Tamarack City, to Wolverine, a distance of 27 miles. It is proposed
to extend the present system fourmiles to Mohawk,which will cover te
tory in which are located the Kearsarge, Allouez, Ahmeek and Mohawk mine.
The growth of population of the Lake Superior copper region is shown

by the business of the Houghton County Street Railway Co., which has
Increased In gross receipts from $105,000 In 1901 to $250,000 In 1907.
The new bonds are dated Oct. 1 1908 and will mature Jan. 1 1937, but

subject to call from time to time for sinking fund and as a whole at any time
after Oct. 1 1911 at 105 and Interest. Denomination $500 and $1,000.
Annual sinking fund 1% of outstanding bonds, payable on and after
March 1 1910. Interest payable Jan. 1 and July 1 at office of City Trust
Co., Boston, trustee.

Capitalization of New Company.
Authorized. Issued.

Common stock $750,000 $750,000
Preferred stock, 6% cumulative 500,000 205,000
First consol. 5s 1,600,000 400,000
Houghton County Street Ry. first mtge. 55 750,000 750,000
—V. 82, p. 692.

Hudson Companies.—Sale of Uptown Terminal Site.—
Negotiations, it is stated, are pending for the sale or lease
of the property at Sixth Avenue and 32d Street intended as
an uptown terminal site for the Hudson & Manhattan RR.
and held under the title of the. Manhattan-Hudson Realty
Co. (V. 87, p. 350.)

It Is said that the negotiations are with the owners of a department
store for the erection of a 10-story building on the premises, with accommo-
dations for the terminal of the Hudson & Manhattan RR. underground.
The property is understood to have cost about $6,000,000, but to be worth
considerably more at the present time. Being u productive It Is deemed
desirable to dispose of It so as to save the expense of holding it, estimated
at about $400,000 a year.
The Hudson Terminal buildings at Church and Cortlandt streets, which

are covered by the bonds of the Hudson & Manhattan RR. (see V. 87,
p. 37) are reported to be occupied by tenants to the extent of about 70%,
sufficient to carry the interest charges of that company.

Progress of Construction.—The tunnel of the Manhattan &
Hudson RR. between New Jersey and the Cortlandt Street
terminal and the connections between the Hoboken and
Jersey City tunnels, which will complete the system, are
expected to be ready for operation early next year. The
following is published:
On the Manhattan side the work will be practically finished within 90

days. The tunnel In 6th Avenue is now completed to 27th Street, and
from that point to 33d Street, the northern terminus, the excavation work
will be done In a short time. The south tubes between the Cortiandt Street
terminal and Jersey City are practically finished under the river, and the
work of concreting and laying tracks under Cortiandt and Fulton streets Is
progressing at the rate of 12 feet a day. On the New Jersey side, less than
half a mile remains to be built between Hoboken and Jersey CIty.-17. 87,
p. 346, 87.

Hudson & Manhattan RR.—Status of Construction, &c.—
See Hudson Companies above.—V. 87, p. 37.

Illinois Traction 0o.—Acquisition.—The Cairo (Ill.) Elec-
tric and Traction Co. and the Cairo City Gas Co. owning all
the street railways and lighting facilities in the city, have, it
is reported, been acquired by the McKinley syndicate,
possession being taken Sept. 1, the purchase price being
stated as about $550,000.—V. 87, p. 341.

Interstate Railways, Philadelphia.—Interest Paid and
Unpaid.—The company paid on August 1 the interest,
amounting to $215,532, on its collateral trust bonds not-
withstanding the rumors of an impending default, which
had led to a fall in the price of the bonds to 37. On Sept. 1,
however, default occurred in the payment of interest on
the $650,000 first mortgage 5% bonds of the Philadelphia
Bristol & Trenton St. Ry. Co. See that company below.
The "Philadelphia News Bureau" says:
The Phila. Bristol & Trenton Is controlled by the Interstate Rys. Co.

through the United Power & Transportation Co. The road has been a
losing proposition and recently has not earned its bonded interest.
The plans under way for a reorganization of the Interstate Rys.

Co. are still In a very tentative form and there Is ample time to plan an
adjustment, as no change could be put into effect until Feb. 1 next, when
default could be made on the Interstate fours.

Interest payments on several other issues of bonds of subsidiary com-
panies will be due before Feb. 1, and it s understood that most of these
will be met.—V. 86, p. 795.

Mexican Central Ry.—Payment of Notes.—The outstanding
3-year 5% gold notes maturing Sept. 18 1908, it was an-
nounced, late last week would be paid, principal and in-
terest,, by the railway company on and after that date
at the office of Laclenburg, Thalmann & Co., No. 25 Broad
St., New York, on presentation. At last accounts only
$1,225,000 of the original issue of $10,000,000 remained
outstanding.

Offering of Collateral Trust 5% Notes Dated July 1 1906 and
Due July 1 1910.—See National Railways of Mexico below.
Bonds Called.—Equipment and collateral 5% gold bonds,

second series, to the amount of $50,000, will be paid at par
and interest at either the Old Colony Trust Co. of Boston,
Manhattan Trust Co., New York, or Glyn, Mills, Currie &
Co., 67 Lombard St., London, E. C., on or after Oct. 1 1908.
—V.87, p. 415.

Mexican Southeastern RE.—End of Project—Nothing for
Creditors.—The litigation pending for some nine years past,
with a view to holding the shareholders liable for the debts
.of this bankrupt project, having proved unsuccessful, Judge

John R. McFie, at Santa Fe, N. M., on Aug. 14 approved
the final report of the receiver, Henry W. Leman, and termi-
nated the receivership. A press dispatch from Santa Fe
to the "Kansas City Star" said:
The company was organized in 1896 in New Mexico with a capital o'

$10,000,000, to build a road in Mexico from San Geronimo to Guatemala,
(some 350 miles along the Pacific coast) as a part of the proposed inter-
continental railroad system. The Spanish-American War came on, the
company could not sell Its bonds, and its concession from the Mexican Gov-
ernment became forfeited, but a large amount of construction had involved
the company in more than $1,000,000 of net Ilabilit es.
Samuel W. Allerton of Chicago was Treasurer of the company and also

a charter director and a large stockholder (the aggregate par value of the
shares for which he subscribed, it is said, was $765,000.—Ed. "Chronicle.")
Various test suits were brought against Allerton and practically all ,itiga-
tion was the result of an organized effort to make him pay all the company's
liabilities. In his final report the receiver regretfully informs the Court
that if he had been successful in the contest with Athrton he would have
had enough assets In his hands to pay all the creditors In full, but as It is,
he has nothing. W. D. Washburn of Chicago, Mr. Allerton's lawyer, said
here to-day that the discharge of the receiver ended the whole matter.

Missouri & Kansas Interurban Ry.—Electrification.—A
contract has been let for the equipment with overhead trolley
of this 19-mile road extending from Kansas City to Olathe,
Kan. It has been in operation for a year or two past
with gasoline electric cars. The work of electrification, it is
thought, will be completed by Dec. 1.—V. 86, p. 1467.
Muskegon Grand Rapids & Indiana RR.—Coupon Pay-

ment.—Coupon No. 42. due July 11907, is now being paid at
the office of Winslow, Lanier & Co. The surplus Feb. 17
1908, after paying coupon No. 41, was $4,011; the net
earnings for the six months—January to June, inclusive—
were $17,974; total, $21,985; amount required to pay
coupon No. 42, $18,750; surplus as of July 1 1908, $3,235.
—V. 86, p. 481.

National Railways of Mexico.—Payment of Collateral Trust
Notes Due Sept. 1. See Mexican Central Ry. above.

Offering of Collateral Trust 5% Gold Notes.—William Salo-
mon & Co. New York and Chicago, are offering at par and
interest Chicago,ock of Mexican Central Ry. Co., Ltd., collateral
trust 5% gold notes dated July 1 1906 and due July 1 1910;
redeemable in whole or in part at par and interest on any
interest date at the option of the company upon 30 days'
notice. Authorized issue, $35,000,000; outstanding, $23,-
000,000. Denomination, $1,000,in coupon form. A circu-
lar says:
These notes were authorized to refund, or to retire before maturity, $29,-

000,000 collateral trust notes and bonds of the Mexican Central Railway
Co., maturing In 1907 and 1908, and to provide for corporate purposes of
the company. Pursuant to agreement with the Mexican Government, the
National R ilways of Mexico Is now liable for the punctual payment of
principal and Interest of these notes, and, on the acquisition of the rail-
way lines and other property of the Mexican Central Railway Co., Ltd.,
Is to assume the guarant es of any bonds formerly guaranteed by the Mexi-
can Central Railway Co. The National Railways of Mexico has purchased
and retired $10,000,000 of these notes, and there is at present outstanding
In the hands of the public $23,000,000, In addition to $713,000 held in the
treasury of the Mexican Central Railway Co., Ltd.
Collateral Securing Mexican Central Ry. Collateral Trust 5% Cold Notes,

Due July 1 1910.
National Railways of Mexico prior lien 4 M % bonds $18,967,000
National Railways of Mexico general m tge. gold 4% bonds, guar- i•ol
anteed unconditionally, principal and interest, by Max. Gov't 9,169,000

Mexican Pacific Ry. first mortgage 5s, now guaranteed uncon-
ditionally, principal and Interest, by the M x. Cent. By. Co.,
Ltd  5,000,000

Tampico Harbor Co. "first and refunding mortgage" 5s, now
guaranteed unconditionally, principal and interest, by the
Mexican Central Railway Co    5,000,000

National Railways of Mexico second preferred stock  3,075,000
Mexican Central By. Co.. Ltd., first income bonds  5,000.000
The present market value of the two blocks of bonds of the National Rail-

ways of Mexico, viz.. $18,067,000 prior lien 4)s and $9,169,000 general
gold 45. Is alone equal to 10% more than the par valiteof the outstanding
notes, and.including the balance of the collateral, a conservative v luation
shows a margin of more than 50% over the par value of the notes. The
present income on these securities represents a margin of 45% over the
Interest requirements of the note Issue. An issue by the National Railways
of Mexico In June 1908 of prl r lien 4 As was largely oversubscribed in
New York and abroad at 94 and Interest, and within the last few weeks an
Issue of $30,000,000 of the general 4s was quickly taken at 89 and inter-
est in the French market. Compare V. 86, p. 1344, 1410,11594; V. 87,
p. 286.—V. 87, p. 346, 286.

New Mexico Central RR.—New Name.—Under this name
is known the former Santa Fe Central Ry. See item under
caption of Albuquerque Eastern Ry. last week on page 543.
The officers now are:

President, Robt. Law; V,ce-President, IV. S. Hopewell; ;Treasurer.
Francis J. Torrance; Secretary, James W. Arrott Jr. Office, Santa Fe.
N. H.

New York Central & Hudson River RR.—All Sold.—
All of the $13,000,000 4% debentures purchased from the
company two months ago by J. P. Morgan & Co. have, it
is announced, been disposed of by the bankers.—V. 87,
p. 545 415.

Norfolk & Southern Railway Co.—Reorganization Plan.—
The reorganization committee consisting of
George C. Clark, John I. Waterbury, Oakleigh Thorne, S. L. Schoon

maker and Rathbone Gardner, with N. W. Runnion as S cretary, and
T. L. Chadbourne Jr. as Counsel.

Depositaries: Manhattan Trust Co., New York; Old Colony Trust Co.,
Boston; Union Trust Co., Providence,

has prepared a plan of reorganization, which, though dated
•July 2 1908, has only this week been made public. The
plan and its introduction are in brief as follows:
Bands Issued and Owned—Annual Fixed Charges of Company May 31 1908.

Cal-
able.

N.& S.RR.Co.lst M. 5s_ _ _
N.& S.RR.Co.lst gen. 5s.115
N.& S.RR. equip. bonds (?)
S.& C.Ry.Co.gen.lst 6s_ _ _
S & C.Ry.Colst eons. 58.110
R.& P. S. R. Co.lst M. 5s110
N.&S.Ry.Co.lat & ref.58.110
N.&S,Ry.Co.col.tr.notes102%

Amount Owned by Held
Issued. Company. Pub: lc.

$1,656,000 $1,000141,655,000
2,865,000 x2,040,000 v825,000
1 .200 ,000xall pledged. None  

90,000 V90,000
700,000 x50,000 y650,000
195,000 148,000 47,000

15,000,000 x1,000,000 14,000,000
2,197,998   2,197,998

•

Annual
Int. Chge
$82,750
41,250

5,400r 32.500
2,35)

T700,00 )
131,880

$996,130
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Lease A. & N. C. RR. (Int. guar., $19,500; rental, $53,916;acet.
organization expense, 1,200)  $74,616

Taxes, estimated  80 ,000
Equipment trust bonds-annual installment of principal  120,000

Total present annual fixed charges $1,270,746

x Pledgel as below stated. y These are the four issues undisturbed.
In addition to their lien on the railroad property their first and refund-

ing mortgage bonds are secured by deposit of $50,000 Suf. & Car. first
consols; also of the John L. Roper Lumber Co.'s capital stock (entire issue),
$1,000,000, and its entire issue of first mortgage sinking fund gold bonds,
$10,000,000, representing "the sole ownership in fee of about 600,000 acres
of land in Virginia and North Carolina, and about 200,000 acres of timber
rights,contalning together an amount of standing timber estimated to be
4,000,000,000 feet." (V. 86, p. 338; V. 85, p. 1510; V. 82, p. 929.)
The 6% collateral trust gad notes due Nov. 1 1910, $2,197,000 out-

standing, are secured (compare V. 86, p. 338; V. 85, p. 1510) by pledge
of the following securities: (a) $2,040,000 of first general mortgage bonds
of the N. &. S. RR. Co.: (b) $1,200,000 % 10-year equipment bonds;
(c) $1,000,000 "first and refunding mortgage" bonds of N. 84. S. By. Co.

Concerted action by the bondholders is deemed necessary to save the
property from disintegration and to supply it with the requisite funds to
fully complete and place It in a position where it will be self-sustaining.
The committee believes that the property can only be preserved by reducing
the fixed charges to a minimum. This is particularly advisable on account
of the timber holdings, which, though steadily increasing in value, produce
an annual earning insignificant in proportion to the heavy investment of
the company therein. The owners of the "first and refunding mortgage
bonds" are also the principal owners of the preferred and common stock
of the r ,lw y company. •
Cash*Necessary to Be Raised to Complete and;Operate the Property to Advantage.
To retire outstanding collateral trust notes, thus canceling equip-
ment bonds, and subjecting the equipment there under, as well
as $2,040,000 of first gen. N. & S. RR. Co. bonds, to the lien
of the proposed new mortgage $2,252,948

To retire $47,000 R. & P. S. RR. Co. first mortgage bonds  47,000
Floating debt May 31 1008, including vouchered and disputed

claims  1,128.184

Oriental terminals 
Industrial tracks, tc___ _
Lumber Co., completion of

construction  
10 % for contingencies__ _ _

$15,000
35,000

150,000
140,500

$1,545,500
Working capital  600,000

Total $5,575,632

Equipment Used upon the Lines.
Owned. Leased. Owned. Leased.

Locomotives   53 13 Freight cars 1 ,899 349
Passenger cars  08 28 Work cars  22 14

Plan of Reorganization.
The plan provides for the deposit of the following securities: Norfolk dc

Southern By. "first and refunding mortgage" 5% bonds, dated May 1 1906;
Norfolk & Southern By. Co. preferred and common stock.
The committee, In Its discretion, may require the deposit of each of such

bonds to be accompanied by the deposit of not less than $300 par value
of the preferred stock and $500 par value of the common stock of the
company. When a sufficient amount of these bonds shall have been
deposited the property will be foreclosed and sold "subject to the then
existing underlying liens, or sold without foreclosure.

New Securities Contemplated to Be Authorized by New Company.
Capital stock in shares of $100 each $16,000,000
Of which to be issued in exchange for $14,000,000

1st & ref. bonds, $1,142 80 for $1,000 $15,099,200

First mortgage 50-year 5 % gold bonds (interest payable semi-
annually) to be secured by a mortgage or deed of trust upon
all of its lines of railroad terminals and railroad and floating
equipment, and all other property and securities embraced In
the reorganization as carried out, except the stock and bonds
or property of the John L. Roper Lumber Co., which in the
discretion of the committee may or may not be subjected to
the lien of said mortgage  12,000,000
Of which to be reserved, and issued from time to
time only for any one of the following purposes:
To exchange, redeem, purchase, retire, refund,
or pay at or before maturity the underlying
bonds, viz.: N. &. S. RR. Co. 1st M., $1,-
655,000, and 1st gen. M., $825,000; Suffolk dc
Carolina 1st gen. M., $00,000, and first consols,
$650,000 .11 s rb d   5,220,000
Estimated amount to be sold to provide necessary cash
requirements of the new company, Including the purchase
and retirement of the collateral notes, and Raleigh & Pamlico
Sound RR. Co. $47 000 1st M. bonds, working capital ex-
penses of foreclosure, &c. (estimated )  5,780,000
Estimated balance for future requirements of new com-
pany ($1,000,000 may be Issued by the board of directors in
Its discretion, but the remainder only with the consent of the
holders of at least three-fourths of the new capital stock) _ 3,000,000
Exchange of Bonds.-Eleven and four hundred and twenty-eight one-

thousandths (11 428-1000) shares of stock (representing a total par value
of $1,142.80) will be given in exchange for each of the "first and refunding
mortgage bonds" of the principal sum of $1,000 deposited. In this way it is
Intended to recognize on the basis of par in stock the original cash invest-
ment In the property.

Construct cm-
Albemarle bridge 
Snow Hill branch 
Belhaven cut-off 
Shop construction 
Goldsboro & Norf. Un. Sta
Fgt. term.&off.at Norfolk
Total construction

$675,000
30,000
10,000

300,000
40,000
150,000

Table of Fixed Charges of New Company.
Out-

standing.
Annual
Charge.

Underlying bonds (four issues marked "y" above)_ _ _$3,220,000 $161,900
New company first mortgage 5s  5,780,000 289,000
Leased line charges (as above __ _ 74,616
Taxes estimated 80,000

• Total   $605,518
-V.87, p. 35

Philadelphia Bristol & Trenton Street Ry.-Default.-
Interest was defaulted Sept. 1 on the $650,000 first mort-
gage bonds, which, we learn, are guaranteed, principal and
interest, by the Holmesburg Tacony & Frankford Ry.
The H. T. & F. Ry. Co. is a subsidiary of the United Power
& Transportation Co., which in turn is controlled by the
Interstate Railways Co. (See last-named coin pany above.)
-V. 83, P. 688.

Philadelphia Rapid Transit Co.-Proposition for Flat Five-
Cent Fares and Workingmen's Tickets.-A Philadelphia pa-
per says:
The company's proposition to Councils on the try.lreased fare question,

it was learned yesterday, contemplates the abolishment of the present six-
for-a-quarter and exchange tickets and the Introduction of straight 5-cent
fares, with "workingmen's tickets" sold in bulk at reduced prices and good
between the hours of 6 and 8 a. m. and p. In. This proposition will be em-
bodied in an ordinance and presented to Councils just as soon as the special
street railway committee furnishes its exhaustive deliberations and Illes its
report with the main body.
(President Parsons is quoted as saying that his company would be satis-

fied if the State and city taxes, which companies in other cities do not have
to pay, and which last year amounted to more than $1,400,000, Including
the $500,000 item paid to the city for street paving, were annulled. The
company, It is stated, has in the last 13 years expended $18,000,000 in pav-
ing city streets.)-V. 87, p. 481, 347.

Rock Island Co.-Coupon Payment.-The coupons due
Sept. 1 on the $17,364,180 Chicago Rock Island & Pacific,

Railroad 5% bonds, secured by deposit of nearly all the
St. Louis & San Francisco common stock, were paid as
usual at the First National Bank in this city.-V. 85, p.
1000, 1018.
Santa Fe Central Ry.-New Name.-See New Mexico

Central Ry. above.-V. 87, p. 545.
Scioto Valley Traction Co., Columbus, Ohio.-Financial

Plan.-A circular calling a special meeting of the stockhold-
ers for Sept. 22 says in substance:

This company, at the time of its organization, provided for an Issue of
$2.000,000 of 5% gold bonds, and, as you know, hypothecated the bonds
for the purpose of borrowing the money necessary to construct the property,
over and above the amount realized from the sale of preferred stock. For
several years the company has carried a loan of $1,665,000 at an annual in-
terest charge of about $100,000, the deductions for interest during the past
fiscal year having been $101,317.
From time to time efforts have been made to sell the bonds so authorized,

for the purpose of liquidating the indebtedness, but no satisfactory propo-
s tion could be obtained. Recently, however, the company received
a satisfactory proposition from the Harris Trust & Savings Bank of Chicago
(N. W. Harris & Co.), for the purchase of $1,600,000 of a new bond Issue
on satisfactory conditions.
The sale of these bonds will leave a considerable amount of the present

Indebtedness unprovided for. The directors believe that this Indebtedness
can best be liquidated by the sale of $300.000 of a new first preferred stock,
which can be sold at a price equal to or better than the price obtained for
the bonds. With these sales consummated, the indebtedness would be prr-
manently financed by the Issue of $1,600,000 5% bonds and $300,000 of new
first preferred stock, a total of $1,000,000 of underlying securities ahead of
the present ftock, as against the $2,000,000 bond issue heretofore proposed,
which is a reduction of $100,000 In these underlying securities. The carry-
ing charges on the bonds and stock will be $95.000 a year, which will result
n a saving of more than $6,000 per year in the present fixed charges.
In order to increase the capital stock, it Is necessary to obtain the assent

of three-fourth of the stockholders in number and amount.
[Signed: F. A. Davis, WI. S. Courtri gh t • E. R. Sharp, E. K. Stewart,

George Eustis, J. C. Hooven, H. B. Peters, A. B. Voorheis and 'rife°.
Rhoads, directors.] Compare V. 87, p. 481.

Seaboard Air Line Railway.-Default on Atlanta &
Birnzinghant First Mortgage 4s- Protective Committee.-
Default having occurred in the payment of the coupon
maturing Sept. 1 on the above-named bonds, the following
committee has been organized, and urges the bondholders to
deposit their bonds with The Standard Trust Co. of New
York, 25 Broad St., New York City, (see advertisement):
William Salomon, Chairman, Paul Morton, Benjamin S. Guinness and

F. J. Lisman. Frederick B. Van Vorst, Counsel, and M. V. R. Weyant,
Secretary, 25 Broad St. New York City.

Improvements.-The "Baltimore Sun" of Aug. 18 said:
The Seaboard Air Line receivers are at work on the Improvements out-

lined to the Court at the time they were authorized to issue certificates to
the extent of $3,600,000. These include new terminals at Tampa, requiring
an outlay of about $500,000. • The terminals are expected to be completed
early next year and are intended to make that port one of the most im-
portant in the Seaboard system.

It is intended also to provide steel bridges for the wooden structures
which now span the waterways along the line. Nine of these have already
been contracted for at a cost of about $220,000.
The Maryland Steel Co. has the contract for 12,000 tons of steel rails

to be used on the line from Portsmouth to Norlina and some have already
been delivered.
The road Is preparing to handle a large coal tonnage which Is expected

to be delivered to it from the Clinchfield region. To tranship this coal
the company is providing piers at Charleston, where a satlsjactory rail
connection will he made. Compare Carolina, Clinchfield & Ohio, financed
by friendly interests, in V. 86, p. 667, 856, 1342; V. 87, p. 479.

All this work Is in line with the intention of the receivers to make an up-
to-date property. The construction now under way and In immediate
consideration will, It is said, involve an expenditure of about $1,500,000

William Salomon & Co. in a letter say in part:
Referring to your purchase of Seaboard Air Line By.. Atlanta-

Birmingham first mortgage 4% bonds, due May 1 1933, we beg to advise

you that the interest due Sept. 1 on these bonds has not been paid. A

committee has been formed to protect the interests of the bondholders, con-

sisting of Mr. Wiliam Salomon, of our firm, who will act as Chairman; Mr.

Paul Morton. President of the Equitable Life Assurance Society; Mr.

Benjamin Guinness, of Messrs. Ladenburg, Thalmann & Co., and Mr. F. J.

Lisman, of Messrs. F. J. Lisman & Co.
The committee is prepared to take immediate action to enforce the rights

of the bondholders, and we feel, if It Is not possible to enforce the payment

of the Interest by the receivers of the Seaboard Air Line By. Co., that If
the property Is acquired under foreclosure proceedings, the security of the
first mortgage bonds will be found to be ample, and the holders of the bonds
will eventually suffer no loss of Interest or principal. (V. 81 p. 1850 )
The Atlanta-Birmingham bonds, besides being a first mortgage on 198

miles of road, are a direct obligation of the Seaboard Air Line Ry. The
latter company, notwithstanding the receivership and the general falling
off in railroad earnings during the past year, reports net earnings showing
an increase over 1907. We are informed by interests connected with the
Seaboard Air Line By. Co. that over $7,000,000 has been spent upon this
property In excess of the first mortgage bond issue, of which them is now

outstanding $5,740,000; that is to say, the par value of the first mortgage

bonds represents ony 45% of the total cost of the property.-V. 86, p.1590.

Sheboygan (Wis.) Light Power & Railway Co.-Bonds
Offered.-The Wisconsin Trust Co., Milwaukee, is offering
at 971 2% and interest, to yield about 5.2% income, a
block of the first mortgage 5% gold bonds dated April 1
1896 and due April 1 1926. Authorized and outstanding
$400,000. An advertisement says:

This issue is followed by a first consolidated 
mortgageauth17.11112

,-
500,000 bonds, of which $400,000 are reserved to retire the first mortgage
bonds and $600,000 are now outstanding. The result of operation for
the year ended June 30 1908 is reported as follows: gross, $154,168; net,
$60,300: interest on first mortgage bonds. $20,000; balance. $40,300.-V.
77,. . 629.

Southern Indiana Ry.-Majority Deposited.-The first
mortgage bondholders' committee, of which Anton G.
Hodenpyl is Chairman, makes the following announcement
by advertisement on another page:
More than a majority of the above-named first mortgage bonds having

been actually deposited under the protective agreement of this committee.
dated Aug. 14 1908, notice is hereby given that the holders of bonds not
yet deposited may, on or before Oct. 1 1908, deposit the same under said
agreement with the depositary, the Bankers' Trust Co. of New York,
or with its agents, the Girard Trust Co. of Philadelphia or the American
Trust Co. of Boston. INV
Bowls of Chicago Southern.-See that company above.

-V. 87, p. .545.
Tarrytown White Plains & Mamaroneck (Electric) Rail-

way, New York.-Interest Not Paid.-llefault,occurred Sept.
1 in t he payment of interest on the first mortgage 5% bonds
due March 1 1928. On this account, Sutro Bro -."& Co., 44
Pine St., New York, say it is imperative that t e bonds be
deposited with them for mutual protection. Se advertise-
ment on another page.-V. 87, p. 416.
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Vera Cruz & Isthmus RR.-New Name.-See Vera Cruz
& Pacific RR. below.
Vera Cruz & Pacific RR.-New Name.-This company,

re-incorporated under the laws of Mexico, has changed its
name to Vera Cruz & Isthmus RR. Compare V. 87, p. 39.
Wabash RR.-Favorable Decision.-Justice Marcus of

the Supreme Court on Aug. 24 held that the Buffalo Ter
minal Association has the right to recover from the city of
Buffalo the purchase price, $901,000, paid for the Hamburg
Canal strip, together with interest for about two years,
amounting in all to about $1 048,000.
The deed given by the city to Edward B. Pryor and others individually

and as trustees of the Buffalo Terminal Association Is to be returned.The city will appeal so as to bring the matter before the Appellate Division
of the Supreme Court at Rochester, the purchase price to remain on de-
posit with the Commonwealth Trust Co. of Buffalo pending the finaldecision of the case.-V. 87, p. 416, 286.
Wabash-Pittsburgh Terminal Ry.-Foreclosure Under First

Mortgage.-As recently requested by the protective com-
mittee, James N. Wallace, Chairman, the Mercantile Trust
Co., as mortgage trustee, brought suit in the United States
Court at Pittsburgh on Sept. 2 to foreclose the first mort-
gage dated May 10 1904, under which there are now out-
standing $30,088,000 of 4% bonds.-V. 87, p. 546, 416.
West Virginia Midland RR.-Bonds.-The $1,000,000 first

mortgage 5% 20-year gold bonds due April 2 1926 (Morton
Trust Co., N. Y., trustee) were advertised to be sold at auc-
tion in this city, through Adrian H. Muller & Son on June
24 and again July 1 and July 22, but the sale was each time
adjourned and is now set for Sept. 9.
The road extends from Holly Junction, W. Va., on the B. & 0. RR., toWebster Springs, W. Va. 30 miles, with branches to Hechmer and Cam-

den, 10 miles; total, 40 miles; gauge, 3 feet and 4 feet 8% Inches. Capitalstock authorized, $600,000; Issued, $200,000. Gross earnings for year end-
ing June 30 1907,460,087; net (after taxes $2,014), $16,232. Directors atlast accounts: M. H. Dent (President). J. T. McGraw (Vice-Pres.) and J. L.
Hechmer, Grafton, W. Va.; G. A. Heehmer (General Manager), Palmer,W. Va.; J. Fisher Sutton, W. Va., and G. W. Curtin, Curtin, W. Va.

Balance Sheet June
Assets ($1,353,796).

Capital stock  $200,000
Funded debt 1,000,000
Current Liabilities  110,460
Profit and loss  43,336

30 1907.
Liabilities ($1.333.738).

Road, &c  $445,255
Securities owned  800,000
Accounts receivable  106,080
Cash ($1,691), &c  2,461

-V. 82, p. 930.

Wheeling & Lake Erie RR.-Payment of Coupon.-The
Mercantile Trust Co. of New York paid as usual the interest
due Sept. 1 on the first consol 4s,of which $11,697,000 are
outstanding. The necessary funds were obtained through
the authorization by the United States Circuit Court for
the northern district of Ohio of an issue of $233,940 receiver's
certificates. The proposition to issue $3,000,000 of certifi-
cates to cover the cost of improvements has been indefinitely
deferred. Compare V. 87, p. 416.

INDUSTRIAL, GAS AND MISCELLANEOUS.
American Car & Foundry Co.-Quarterly Report.-For the

three months ending July.31:
Three Mos. Net.
1908   $684,041
1907  2,502,978
1906  1,657,053
1905   625,311
-V. 86, p. 1585.

Pref. Dividend.
5(%) $525,000

1 X%) 525,000
1 X%) 525,000

(1 X%) 525,000

Corn. Dividend.
(1%) $150,000
(1%) 300,000

Bal., Sur.
$9,041

1,767,978
  1,132,053

100,311

American Smelting & Refining Co.-Report.-See text on
a following page and comparative tables under "Annual
Reports."
New Director.-Walter T. Page of Omaha has been elected

a director to fill a vacancy.-V. 87, P. 99.
Arizona Commercial Co.-New Bonds All Subscribed.-

The $500,000 10-year 6% bonds have all been taken by the
stockholders as the purchasers of rights, so that the under-
writers will not receive any bonds.
The bonds may be called for payment at 105, but when so cal ed stock-,

holders will have 60 days in which to convert the bonds into stock. Tem-
porary bonds were issued Sept. 1, when payments were due. The tern-
vorary certificates have been admitted for quotation on the unlisted sheet
,of the Boston Stock Exchange.-V. 87, p. 348, 228.

Associated Merchants' Co.-Report for Half-Year .-For
half-year ending Aug. 1:
Half- Net Div. on 1st Div. on 2d Div.on corn Extra Balance
Year- Earns. Pf. (2 %%). /2/.(3%). (33i %). Divs. Surplus.
1907-08.........$538,663 $150,858 $152,214 $214,893   $20,698

1906-07_- 
__ 710,867 151,437 152,214 213,183 $116,566 76,467

The extra dividends In the half-year ending Aug. 1 1907 include 1% on
the common stock and ji of 1% each on the first and second preferred
stocks.-V. 87, p. 547.

Bituminous Coal Companies.-Strikes Off .-Between
8,000 and 10,000 coal miners in Indiana recently went out
on strike as the result indirectly of "an unauthorized, strike
in the Hudson mine, which the operators' association re-
sented by declaring all relations with the -United Mine Workers
of America severed and refusing to continue the "check off"
system." On Aug. 24 the strike having lasted two weeks,
T. L. Lewis, President of the Miners' national organization,
ordered the men to return to work on the ground that they
had violated the agreement with the operators that no strike
should occur pending an investigation of any grievance. The
"Engineering & Mining Journal" of New York says:
The resumption in the coalfields a few weeks ago gave 3,000 men work

who had be n Idle all summer. At the time the men were called out
upwards of 10,000 men were employed at the different mines in the district.It is now believed that the end of the strike will occasion a general opening
up of the coal mines and the 16,000 men of the district will be at workfrom now on. Mr. Lewis says there Is little hope for an immediate ad-justment of the cause of the strike, but so long as the effort is being madethe miners are bound by agreement to remain at work. As the operatorsare behind with orders and the demand for coal is increasing, it Is expect.dthat there will be no more slack periods this year.

The coal miners strike in Alabama which began July 6, 1908,
and resulted in bloodshed, was called off by President Lewis

1 on Aug. 31. J. C. Maben, President of the Sloss-Sheffield
Steel & Iron Company, telegraphed:

Strike called off. Absolute unconditional surrender by union, as we
made no concessions and ,,fised to confer.

The "Iron Age" of Sept. 3 said:
The strike has been marked by much violence, Including the firing by

strikers upon a train carrying non-union men and representatives of miningcompanies. Several men were killed in this and other encounters. For
four years the leading iron and steel producers in the Birmingham District
having their own coal mines have operated them independently of the union.The defeat of the union in the late strike means that practically all the
coal mines in the district will be non-union.
The collapse of the strike makes It probable that some of the furnacecompanies will blow in stacks which have been ready. In the next ten days

two companies will start three furnaces. While the strike did not interfere
with current production, it did have the effect of preventing an increase.-Ir. 86, p. 1041, 1161. 1227.

(A.) Booth & Co., Chicago.-Dividends Deferred.-The
directors have issued a circular announcing the temporary
deferment of the quarterly dividends which were declared
payable Sept. 1 (viz., 2% on preferred and 34 of 1% on the
common stock), saying:
Whil the last fiscal year of this company, considering the general busi-ness depression throughout the country, has been a fairly satisfactory one,and the current year promises to be unusually so, the board of directors,in view of the larger cash resources required by reason of the growth ofbusiness of the company, deems it prudent to temporarily defer paymentof dividends on the pref rred and common.stocks which would otherwise bepayable on Sept. 1.

New Of ficers.-The following changes are announced:
W. Vernon Booth, formerly Chairman of the Board, has been electedPresident, and A. E. Booth of Baltimore, formerly President, is now aVice-President. P. A. Valentine and C. M. Prankard of New York and

W. M. Payne of Chicago have been elected directors.-V. 86, p. 1161.
Brunswick (Ga.) Steamship Co.-New Stock,-This

company, controlled in the interest of the Atlanta Birming-
ham & Atlantic RR. (V. 83, p. 35) has been authorized
to increase its capital stock from $1,000,000 to $1,100,000.
See V. 85, p. 470; V. 84, p. 1430; V. 83, p. 1292.

Cairo (Ill.) Gas Co.-Sale.-See Illinois Traction Co. under
"Railroads" above.
Cambridge & Muskingum Valley Coal Co.-Called Bonds.

-Thirty-five ($35,000) first mortgage 10-year 5% bonds
dated March 1 1905 have been called for redemption on
Oct. 1 1908 at par and interest at the Girard Trust Co. of
Philadelphia, trustee.

Central Home Telephone Co., Louisville, Ky.-Bond-
holders' Protective Committee.-The following announce-
ment is made:
The Central Horne Telephone Co., the Independent Long Distance

Telephone & Telegraph Co. (V. 87, p. 548; V. 83, p. 159) and the Long
Distance Telephone & Telegraph Co. (V. 87, p. 228. 99; V. 75, ,,. 1205).
having made default in the payment of interest duo July 1 1908 on their
bonds, and receivers having been appointed for the Long Distance Tele-
phone & Telegraph Co., and the Central Home Telepho, e Co., the under-
signed have agreed to act as a committee to protect the interests of all the
bondholders of said companies under a deposit agreement, designating the
Ohio Savings Bank & Trust Co. of Toledo, Ohio, as depositary. Deposits
of bonds must be made on or before Sept. 15 1908, Copies of the deposit
agreement may be obtained from the depositary. Address all commun-
cations to Edward H. CadY, Ohio Building, Toledo, Ohio, Secretary of
the committee. (Signed Isaac E. Knisely, Chairman; W. W. Edwards,
Geo. W. Close and W. P. Bowman, with E. H. Cady, Secretary.W. 87,
p. 547.

Columbus (0.) Citizens Telephone Co.-To Vote on Lease.
-The shareholders will meet Sept. 28 to act upon a propo-
sition which will then be submitted to the stockholders
for the leasing of the property, rights and assets to the
proposed lease-holding company. See Cuyahoga Telephone
Co. In V. 87, p. 547.-V. 86, p. 1412.

Consolidated Gas Co., New York.-Contract for Purchase
of Northern Westchester Lighting Co.-See Westchester
Lighting Co. below.-V. 87, p. 99.
Hudson River Electric Power Co.-Bondholders' Corn-

mittee.-A committee-
James R. Hooper, Chairman; Gordon Abbott, Horace E. Andrews,

John P. Reynolds Jr., John S. Scully and Edwin S. Webster,

makes the following announcement:
The undersigned committee. at the request of owners of more than a

majority of the bonds of this company, has been formed to make a thoroughexamination of this company's condition. This will be done as speedily
as possible. In the meantime, if the bondholders will advise the com-
mittee, care of the Chairman, 135 Devonshire St., Boston, Mass., the
result of its investigation will be promptly forwarded to them with this
committee's recommendations.-V. 87, P. 350.

Independent Long Distance Telephone & Telegraph Co.
-Protective Committee.-See Central Home Telephone Co.
above.-V. 87, p. 228.

Long Distance Telephone & Telegraph Co.-Protective
Committee.-See Central Home Telephone Co. above.-
V. 87, p. 548.

Longraead Iron Works, Conshohocken, Pa.-Bonds.-The
company has made an issue of $175,000 first mortgage 6%
gold bonds.

Capital stock: common. $400,000; 8% cumulative preferred, $100,000; par
of sh res, $100. The $175,000 bonds are dated July 1 1908 and matur In
20 years. Interest payable Jan. 1 t and July 1st at office of trustee, Mer-
chants' Loan & Trust Co., Philadelphia. In April last Lewis N. Lukens,
jthaewroeod uktofoLreVela-President , was made President and Treasurer, to succeed

Manhattan-Hudson Realty Co.-Negotiations.-See Hud-
son Companies under "Railroads" above.-V. 87, p. 350.

Monongahela River Consolidated Coal & Coke Co.-Opera-
tions for Nine Months.-For nine months ending July 31:
9 Mos.to Total GrossBalance, Deductions  

 

July 31. Tons. Earns. Royalty. Deprec. Taxes. 1st Min, Surplus.
1908 _4,998,129 $1,692,345 $349,626 $274,107 $90,000 $377,835 $600,778

-
1907 _5,186,660 1,751,213 346,053 248,541 90,000 387,485 1679,134
-V. 86, p. 1412.

New England & Clifton Copper Co.-Bonds Offered.-The
company, whose properties are at Clifton, Ariz., is offering
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for sale $100,000 first mortgage 7% 2-year equipment and
construction bonds, payable Sept. 10 1910.

Each $500 bond will carry a bonus of $250 par value of preferred stock
and $250 par value of common stock. It Is planned to build with the
proceeds a 100-ton concentrating mill. Stock authorized, 8% preferred,
$2,000,000 (cumulative after payment of first full dividend) and 13,000,000
common, of which at last accounts $626,255 preferred and $277,250 com-
mon were In the treasury. Office, 60 State Street, Boston.

New England (Bell) Telephone & Telegraph Co.—Ac-
quisitions.—The company, it is announced, has obtained
control of the Northeastern Telephone Co. (V. 85, P. 656)
the Lewiston-Auburn Telephone Co. and the Cumberland
Telephone Co., three important telephone companies oper-
ating in some 25 towns and cities in the State of Maine.
—V. 87, p. 162.
New River Company, Boston.—Report.—The company,

which owns all the stock of the New River Fuel Co., reports
as fo,riows:

For t.cie year ending March 31 1908 the profits of subsidiary companies
were $596,236, of which the New River Fuel Company's proportion was
$518,937; dividends on preferred stock of New River Co. (%$,6$315,780;
balance, surplus, $203,157. For the 3 months ending March 31 1907 the
net profits of the subsidiary companies accruing to the New River Co.
are reported as $121,011. Stock outstanding March 31 1908, preferred,
$5,625,700; common, $11,426,400. Compam V. 5, p. 866, and report for
18 months end.ng D c. 31 1906. V. 84. p. 1491.

Northern Westchester (N. Y.) Lighting Co.—Change in
Control.—See Westchester Lighting Co. below.—V. 85,
p. 103.
Northern Westchester Securities Co.—Sale of Securities.

—See Westchester Lighting Co. below.—V. 85, p. 103.

Pillsbury-Washburn Flour Mills Co. Ltd.—Receivecs'
Certificates.—The receivers have notified the principal credi-
tors that unless an issue of $750,000 receivers' certificates is
consented to, it will be necessary to close the mills.

Liabilities.—A circular issued from the London office gives
the following information:

After the panic of last fall a dispatch from the management at Minneapolis
stated that further help was needed and that the Messrs. Pillsbury were
willing to advance $1,000,000 on the security of a second charge In the
Water Power. The London Board authorized this action, "but shortly
afterward a further cable was received from Mr. Alfred Pillsbury stating
that on investigation In Minneapolis It had been discovered that there
were in existence liabilities of a large amount which had hitherto been
concealed from the committee of management from the board and from
the auditors of the company. In view of this discovery Mr. Pillsbury
cabled that it had been impossible to continue negotiations for advances
on a second charge of the water power."

Elevators.—On Aug. 31 bids for leasing the 80 elevators
owned by the company's subsidiary, the Minneapolis &
Northern Elevator Co. in Minnesota and the Dakotas, were
opened in the United States District Court at Minneapolis.
Compare V. 87, P. 483, 420.

Sears-Roebuck & Co.—Report.—For the year ending
June 30:
Fiscal Net Divs.on Purch.,Exp. Div. an Balance,
Year— Sales. Invest. and Int. Pref. (7%). Surplus.
1907-08  $40,843,866 $89,686 $38,898,756 $695,602 $1,339,194
1906-07   50,722,839 70,804 47,555,141 695,602 2,542,900
—V. 85, p. 863.

Tennessee Copper Co.—Dividends.—A dividend of $1 25
per share (5%) has been declared on the $5,000,000 stock,
payable Sept. 30 to holders of record Sept. 15, the same as
paid Feb. 15 last. Compare V. 86, p. 672; V. 85, p. 165.

Dividend Record.
July '03. Jan. '04. Jan. '05. July '06. Jan. '07. Aug.'07. Feb.'08. Sep. '08.
5% 5% 5% 5% 8% 5% 5%

—V. 86, p. 672.

United States Oast Iron Pipe & Foundry Co.—Favorable
Decision—Dividend Payment Restrained Pending Appal.—
Vice-Chancellor Howell at Newark, N. J., on Monday signed
a decree dismissing the suit brought by Frank Bassett, a
holder of common stock, to enjoin the payment of the
quarterly dividend on Sept. 1. An appeal has been taken
pending which a stay has been granted. Compare V. 87,
p. 43 and annual report, V. 86, p. 1587.
A circular issued by the company says:
As you know, the regular quarterly dividend on the preferred stock

of this company was declared by the board of directors, and ordered paid
on Sept. 1 1908. Since the declaration of this dividend, the suit referred
to by the president of th company, in;his annual report for the fiscal year
ending May 31 1908, has been instituted by a common stockholder to re-
strain Its payment. In this suit the Court of Chancery In New Jersey
has decided that the action of the board In ordering the dividend paid on
the preferred stock out of the funds to the credit of the account known
as "reserve for additional working capital" was lawful, and a decree has
been entered to that effect.
An appeal, however, ha.s been taken, and, pending the decision on the

appeal, th, payment of the dividend has been restrained. Owing to this
fact, although the decree of Court is In Its favor, the company Is for the
present forbidden to pay the dividend. Of course It is impossible to
say how soon a decision will be reached by the Court of Appeals, but
every effort will be made to expedite the cause, and whenever a decision
Is reached, If the judgment of the lower Court is affirmed, the dividend
checks for the dividend In question will be mailed a. once to the preferred
stockholders of record on Aug. 11 1908.

The company is said to be operating to the extent of
about 75% of its capacity.—V. 87, p. 43.

Westchester Lighting Co., N. Y.—Purchase.—This com-
pany, whose $12,500,000 capital stock is owned by the
Consolidated Gas Co. of New York (V. 79, p. 504, 1720,
2152; V. 81, p. 1609), has contracted, subject to the ap-
proval of the Public Service Commission, to purchase from
F. A. Stratton all of the $804,000 capital stock of the North-
ern Westchester Lighting Co. (V. 81, p. 268), all of the
$500,000 common capital stock of the Peekskill Lighting
& RR. Co. and $90,000 first consolidated mortgage bonds
of the Northern Westchester Lighting Co., authorized issue
$1,000,000, outstanding at last accounts $830,000. These
securities, or at least the stocks named, have heretofore
been owned by the Westchester Securities Co., of which
Mr. Stratton is President, and were pledged by that com-
pany as part security for its issue of collateral trust bonds
(see V. 85, p. 103 and also p. 81 of "Electric Railway Sec-

tion"). Walter R. Addicks, representing the Westchester
Lighting Co., is quoted as saying that the company pro-
poses to pay F. A. Stratton $585,400 for the aforesaid
stock and bonds. The present idea is to issue short-
term notes in order to make the payment in cash.—V. 81,
p. 1609, 1563.
Westinghouse Electric & Manufacturing Co.—Meeting to

Act on Plan Postponed.—Tuesday (Sept. 1) was the last day
for the acceptance of the proposed readjustment plan but,
owing to the absence from town of a number of the members
of the readjustment committee, no meeting of this committee
will, it is announced, be held to take action in the premises
before Sept. 21. (See plan V. 86, p. 922, V. 87, p. 101).
The "Pittsburgh Dispatch" of Sept. 1 says:
There are indications that when the readjustment committee does

meet a further extension of time will be granted, although there Is something
more than a presumption that a syndicate stands ready to take such of
the new stock as shareholders will leave when all subscriptions are In. The
progress made during the past few months has been most encouraging, and
there are those who believe the receivership will be terminated long before
the close of the year.—V. 87. p. 101, 43.

—The September investment list of Redmond & Co. will
be found in our advertising pages.
—Brown Brothers & Co. advertise in this issue a list of

securities to which they invite the attention of investors.

—The energetic young Chicago bond firm of Woodin,
McNear & Moore, now less than three months old, has found
it necessary to remove to more commodious quarters on the
third floor of the Commercial National Bank Building in
order to accommodate their increasing business. This firm
was the successful bidder on the 1st inst for the $600,000
Salt Lake City 43.i% water and sewer 20-year bonds; and
has in its short career handled about 20 municipal and
corporation issues, amounting to nearly two million dollars.
Besides Salt Lake City, its principal issues have been:
$300,000 South Dakota Central Ry.; $160,000 Sacramento
County, Cal.; $100,000 Denison, Tex.; $75,000 Ben Hill
County, Ga.; $66,000 Union County, Miss.; $50,000 each
Oakland, Cal., Chattanooga, Tenn., Mobile County, Ala.;
La Crosse, Wis., Kansas City, Kan., Sheridan, Wyo., &c.
On Sept. 1st George B. Coaney became interested in this
firm. For several years past he has been a successful bond
salesman for Wm. A. Read & Co., both in New York and
Chicago, and prior to that was with Winslow, Lanier & Co.,
New York. Mr. McNear is a graduate from the N. W.
Harris & Co. offices and Mr. Moore from those of A. B.
Leach & Co. Mr. Woodin is a capitalist from Iowa.

—The new loan of $10,000,000 30-year four per cent
bonds of the City of Philadelphia were awarded this week
—see details of the bids in State and City Department on
another page. The bonds were subscribed for more than
three times over, and considering the fact that practically
all of the bids were from banking houses familiar with mar-
ket conditions, it is interesting to note how close the bids
were. In analzying the bids we find that $12,700,000
were bid for at 103 or better, of which the major portion
($9,000,000) was awarded to Wm. A. Read & Co. on their
bid for all or any part at 103.333. Excluding the Read
bid there was $2,700,000 bid for at 103 or higher; $5,-
500,000 at 1023 or higher; $8,050,000 at 1023. or higher;
and practically the whole $10,000,000 at 1023 or higher;
without the Read bid the City would have sold its bonds
in varying amounts from 102 34 to 103.59—thus averaging
a price of approximately 102.90. Wm. A. Read & Co.
advertise their offering of the bonds in this issue' of the
"Chronicle."

—William L. McCague, for many years rental agent of the
Continental National Bank Building, Chicago, has opened
an office in that building for dealing in high-grade invest-
ment securities. The style of the firm is McCague & Co.,
and its specialties will be electric light and power bonds.
It will represent in Chicago the Electric Bond & Share Co.
of New York.
—A manual of securities on the Indianapolis markets has

been sent to us by Newton Todd, dealer in local securities,
Fletcher Bank Building, Indianapolis. The book is issued
under the auspices of the Indianapolis Stock Exchange and
gives in neat form the history, financial facts, &c., regarding
local corporations.

—Attention is directed to the advertisement on ano-ther
page of D. Arthur Bowman, Third National Bank Building,
St. Louis, offering a block of Sherman, Texas, school 43s,
serial maturities. The issue is available for national bank
usages under the Aldrich-Vreeland Act.

—Mr. John J. Hart, who has been connected with W. J
Hayes & Sons for the past 10 years as New York State manage
and representative, has opened an office at 68 State Street
Albany, to deal in high-grade municipal and corporatio
bonds on his own account.

—W. Event Burnet has been placed in charge of the
bond investment department of E. B. Smith & Co. of
Philadelphia and New York, and will give his personal
attention to all inquiries regarding bonds and guaranteed
stocks.

—William L. Garrison Jr. and Philip S. Dalton were ad-
mitted to partnership in the firm of Perry, Coffin & Burr,
60 State St., Boston, on the 1st inst.
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illzpotts and Documents.

THE DENVER & RIO GRANDE RAILROAD COMPANY.

TWENTY-SECOND ANNUAL REPORT—FOR THE FISCAL YEAR ENDED JUNE 30 1908.

To the Stockholders of The Denver & Rio Grande Railroad
Company:

The income of your Company for the fiscal year ended
June 30 1908, including $597,148 99 interest, dividends
and other receipts, was $20,983,580 38, a decrease of $473,-
069 50 as compared with the previous year.
The gross revenue from operation was $20,386,431 39,

being $540,259 10 less than the previousyear; the operation
expenses were $13,038,809 49, being a decrease of $3,523 77;
and the net revenue was $7,347,621 90, a decrease of $536,-
735 33. The percentage of decrease in gross revenue was 2.58
per cent; in expenses, 0.03 per cent; and in net operating
revenue, 6.81 per cent.

After providing for taxes and all charges against income,
including two semi-annual dividends of 2 per cent. each
upon the preferred capital stock, and contributing $120,000 to
the Renewal Fund, there remains a surplus from the year's
operations of  $1,127,765 76
From which appropriation was made for addi-

tions and improvements to the fixed plant.. 231,392 91

Leaving Surplus carried to Profit and Loss-- __ $896,372 85
For detailed information you are referred to the state-

ments and statistics prepared by the Comptroller and the
General Auditor, and submitted herewith.
There are bonds and stocks in the treasury of the Com-

pany at par value amounting to $89,120,907 50, which are
carried on the books at $30,580,460 13; also bonds at par
and cash in the Special Renewal Fund amounting to $442,-
.350 50, carried at $334,564 25, and bonds and stocks de-
posited with the Morton Trust Corn pany as collateral for
certain First Consolidated Mortgage Bonds of the Rio Grande
Western Railway Company amounting at par value to
$17,854,000 00 and carried at $10,118,063 52. A statement
in detail covering these securities will be found on page 22
of pamphlet report.

With the exception of June vouchers and payrolls, payable
in the ordinary course of business during July, there were
no unpaid accounts.
Mr. E. B. Pryor, Vice-President of the Wabash Railroad

Company, at the solicitation of your committee appointed
at the last annual meeting of stockholders, again con-
sented to examine the books and accounts of the Company.
His certificate will be found on page 8 of pamphlet report.
Under the terms of the Equipment Trust (Series "A"),

explained in former annual reports, two semi-animal pay-
ments of principal and interest were made, amounting to
$188,812 50 of which $139,000 00 was provided from the
Special Renewal Fund and the balance, $49,812 50, from the
General Fund and charged to Profit and Loss.
During the year a second Equipment Trust (Series "B")

was arranged, covering 28 standard-gauge freight loco-
motives and 1,000 standard-gauge 50-ton dump bottom
steel coal cars; the aggregate amount, principal and interest,
to be met by twenty semi-annual payments on the 1st days
of September and March. The securities issued, $1,500,000,
par value, bear 5 per cent. interest, and, on due and public
notice to the holders of them prior to the dates of the semi-
annual payments, are redeemable at the option of the Com-
pany at 101 and accrued interest. In addition to the fore-
going, the Company purchased 500 steel underframe 40-ton
gondola cars, 250 steel underframe coal and coke dump cars
and 1 Bucyrus steam shovel, all standard gauge, at a cost
of $761,496 94, including $21,160 15, a partial payment made
in previous year. The entire amount was provided for by
appropriations from the income of previous fiscal years.
The change from time to time during the last ten or

twelve years from narrow gauge to standard gauge of
portions of the system threw into disuse a number of narrow-
gauge freight locomotives purchased in the early days of
your railroad, and it was thought best to dismantle 28 of
the smallest type and least hauling capacity. The book
value, after deducting the scrap value, amounted to $28,664,
and was charged to Profit and Loss.
The work of strengthening the main lines with heavier

rail was continued during the year and about 8,900 tons of
85-lb. steel were used to replace rails of lighter weight, nearly
all on the main line of the Rio Grande Western. The released
second-hand rails were transferred to other parts of the sys-
tem to replace those of less carrying capacity.

While there was a decrease of $774,748 79 in freight
revenues, there was an increase of $272,953 61 in passenger
revenues, during the year; the net decrease in gross operating
revenue was $540,259 10, all of which was in the six months
January to June, inclusive, prior to which time increases
were shown nearly every month. The operating expenses
were abnorin ally high throughout the year, owing to increased
prices of labor and materials, congested traffic conditions
at times, and severe winter weather in the mountain districts,
The effects of the panic were not manifest in your revenues

to any great extent prior to the current calendar year, but
after January 1st depressed conditions of trade and industry
were felt acutely because accentuated in territory traversed
by your system, by. the low market prices of silver, lead and
copper, the shrinkage in mineral output, and the reduction in
tonnage of ores treated by the leading smelting companies.
It is believed that the turning point has been reached, if not
passed, in these trying conditions, and that during the fiscal
year just entered upon gradual improvement may be con-
fidently anticipated.
Your Directors in their last annual report (see pages

5 and 6) called your attention to the small amount of un-
issued bonds available under existing mortgages for ad-
ditions and improvements, viz: $2,100,000 Denver &
Rio Grande First Mortgage 4 per cent Bonds and about
$1,000,000 Rio Grande Western First Consolidated Mortgage
4 per cent. Bonds, and they presented statements shoring
capital account for 1907 compared with 1896, and comparison
between the same years of track mileage, standard and
narrow gauge, aggregate weight of rails in track, number of
passenger train cars and freight cars owned by the Company,
the number of locomotives and their total tractive power,
the growth of earnings, gross and net, and of interest on
funded debt and taxes and rentals in the eleven years. The
idea was to point to the conclusion that capital resources
were insufficient to meet the requirements of the growing
traffic of your Company, which, in tonnage moved in 1907,
was 225 per cent. greater than in 1896.
The management of your Company is confident that,

although there may be temporary setbacks from time to time,
a much greater traffic than any heretofore carried will be
developed in future years: wherefore your Directors con-
cluded to submit for your consideration two propositions:

1st. To consolidate the Denver & Rio Grande and the
Rio Grande Western Companies and to extinguish the stock
of the latter company, practically all of which was owned
by the Denver & Rio Grande Company; and,
2nd. If the consolidation met your approval, to presenea

financial plan of the consolidated company sufficiently com-
prehensive to protect all underlying mortgage liens at their
maturities, and to provide also for future capital require-
ments in the nature of expenditures for betterments of and
additions to the property, and the construction or acquisition
of extensions to your system.
A special meeting Of the stockholders was called, before

the close of the fiscal year, for the 23d day of July, 1908,
to consider the first of these propositions, and it may not be
out of place to say that the consolidation was unanimously
approved by more than three-quarters of the outstanding
capital stock of your Company. Since then a second call.
has been issued for a special meeting of stockholders, to
consider and vote upon the fihancial plan referred to, that is,
the authorization of an issue of $150,000,000 of First and
Refunding Gold Bonds, of which $90,000,000 are to be
reserved to protect existing liens. It is hoped and believed
that the stockholders will endorse this on September 10 1908,
the date set for the meeting, as fully as they did the consoli-
dation of the two companies.
In view of the interest of your company in the Western

Pacific Railway and the obligations it is under to complete
this important extension of your system to San Francisco,
explained in former annual reports, it should be stated that
at the date of this report more than 400 miles of track are
laid in the States of Utah, Nevada and California, and the
greater portion thereof ballasted; that about 70 per cent. of
the grading is done for the entire line and about 68 per cent
of the tunnel work excavated, and that before the close of
1908 terminal facilities in San Francisco and Oakland will
be near enough completion to warrant the opening, for
commercial traffic, of at least 225 miles of the line in Cali-
fornia, and it is believed that 260 miles from Salt Lake City
west can be put in operation by the same date. Your
Directors see no reasons for modifying the opinions hereto-
fore expressed about this enterprise, but, on the contrary,
are confirmed ni the opinion that, in addition to securing a
much larger volume of passenger and freight traffic for the
parent system, the enterprise itself, considered locally, will
be more than self-sustaining within a reasonable time after
its completion, which it is believed will be about the close
of the current fiscal year. As the means of providing funds,
in addition to the proceeds of Western Pacific First Mortgage
Bonds, for completing the main line, have been recently
presented in a circular letter addressed to you by the under-
signed, it is deemed unnecessary te further explain the
plan in this report.

By Order of the Board of Directors.

New York, August 26 1908.

E. T. JEFFERY,
President.

•
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Denver, Colorado, August 22 1908.
To the Stockholders of The Denver & Rio Grande Railroad
Company.:
I have to report that incompliance with the request of the

Committee appointed at the last annual meeting, I have ex-
amined the Annual Report for the year ended June 30 1908.
In accordance with Article 13 of the By-laws, I was given.

access to all the books and accounts of the Company, was fur-
nished a copy of the General Balance Sheet and examined the
same with all of the accounts and vouchers relating thereto.
I find the Balance Sheet to be a true and complete state-

ment of the affairs of the Company at the close of the fiscal
year. The details of the several accounts, as shown in the
General Balance Sheet, the Income Account, Statements of
Earnings and Expenses, and other statistical information
given in the report, are complete and correct, and are as
shown by the records in the general books of the Company.

Every facility necessary to enable me to make the exami-
nation thorough and complete was given to me, and my
thanks are due to the Officers of the Company for their
valuable assistance.

Very respectfully,
E. B. PRYOR.

REPORT OF THE COMPTROLLER.

The Denver & Rio Grande Railroad Co.
New York, August 21 1908.

Mr. E. T. Jeffery, President,
Dear Sir:-I be to present herewith my report of the

Company s financial condition June 30 1908, consisting
of the adjustments made in the General Profit and Loss,
and Renewal Fund Accounts, during the fiscal year then
ended, together with Comparative Balance Sheet, Summary
of its financial operations outside of its Income Account,
based on such comparison, and Tabular Statement of Securi-
ties owned by the Company at that date, arranged in the
order named. In conjunction with the Balance Sheet, and
immediately following it, I have inserted a statement showing
the adjustments made in the accounts of "Cost of Road" for
the fiscal year ended June 30 1908.
Annexed hereto is the report of the General Auditor,

exhibiting in detail the Earnings and Expenses, and other
statistical information from the records of the Company,
for the same period.

Very respectfully,

STEPHEN LITTLE,
Comptroller.

EFITIGENERAL PROFIT AND LOSS ACCOUNT.

(Adjustments therein July 1 1907 to June 30 1908.)
Dr. Cr.

By Balance June 30 1907  $3,469,515 84
By Surplus for the year ended June 30 1908,

as per Income Account (on next page)  896,372 85
By Colorado Midland Ry. Co. Preferred and
Common Capital Stock (R. G. W. Ry. Co.
beneficial interest in one-half thereof) 

By Union Depot & By. Co., Denver, Capital
Stock  

By Adjustments during the year to credit of
Profit and Loss direct $10,397 62
Less adjustments for same period

to debit of Profit and Loss direct 4,372 78 6,024 84

To Discount on Utah Fuel Co. Mtge. Bonds sold $2,500 00
To Discount on D. do R. G. RR. Co. Mtge.

Bonds sold  18,000 00
To Discount on R. G. W. By. Co. Mtge.

Bonds sold  13,000 00
To Advance Surveys charged off  40,807 29
To Part Cost of Equipment cov-

ered by Equipment 'Trust Agree-
ment, series "B" $260,117 48

To Equipment Trust series "A"
Bonds redeemed   150,000 00

To Equipment Trust series "B'
Bonds redeemed   75,000 00

To Interest on Equipment Trust
Bonds   76,312 50

$561,429 98
Less amount charged Renewal
Fund   139,000 00

To Book value (less salvage) old worn out,
Narrow-Gauge Locomotives  28,664 00

To Balance  4,926,512 26

$5,451,913 53 $5,451,913 53

1,000,000 00

80,000 00

422,429 98

By Balance at credit of Profit andLoss, June 30
1908, see Balance Sheet, on next page__ $4,926,512 26

COST OF ROAD.
D.&R.G.RR. R. G. W. RI/.

To Balance, June 30 1907.103,951,709 89 13,805,093 21
To Bingham Branch Extension-

Cost to June 30
1908  3801,018 09

Less previously
charged"Cost"
of Road" 775,760 13

To Garfield Beach Extension-
Cost to June 30

1908  $238,241 27
Less previously
charged "Cost"
of Road"  195,727 64

Total.

117,846,803 10

25,257 96 25,257 96

42,513 63 42,513 63

Total Debit for the Year__ 67,771 59 67,771 59

RENEWAL FUND.
(Adjustments therein June 30 1907 to June 30 1908.)

Dr. Cr.
By Balance June 30 1907 $334,026 29
By Receipts from Income 120,000 00
By Accretions to the fund during the year _ _ _ 19,537 96
To Equipment Bonds, series "A",
redeemed $150,000 00
Less amount charged Profit and
Loss   11,000 00

$139,000 00
To Balance 334,564 25

$473,564 25 3473,564 25

By Balance at credit of Renewal Fund, June 30
1908  3334,564 25

SUMMARY OF FINANCIAL OPERATIONS
OF THE DENVER & RIO GRANDE RAILROAD COMPANY FROM
JUNE 30 1907 TO JUNE 30 1908, OUTSIDE ITS INCOME ACCOUNT.

Resources to be accounted for, thus:
Decrease of Assets.

Materials and Supplies 
Cash  
Individuals and Companies 
Agents, Conductors and Foreign Roads 
U. S. Government 
Utah Fuel Co. First Mortgage 5% Bonds in Treasury 
D. & R. G. RR. Co. First Consolidated Mortgage 4% Bonds,

$158,817
295,842
21,521
37,711
1,749

50,000

61
41
88
44
03
00

Special Renewal Fund (at cost)  • 75,000 00

Total Decrease of Assets $640,642 37

Increase of Liabilities.

D. & R. G. RR. Co. First Cons. Mtge. 4% Bonds $2,053,000 00
D. & R. G, RR. Co. Equipment 5% Bonds, Series "B" 1,425,000 00
Rio G. W. By. Co. First Cons. Mtge. 4% Bonds 1,993,000 00
D. & R. G. RR. Co. Mortgage Bond Coupons due and unpaid,

Including July 1st Coupons 23,625 00
Rio G. W. By. Co. Mortgage Bond Coupons due and unpaid,

Including July 1st Coupons 3,080 00
Rio G. W. By. Co. Mortgage Bond Interest, accrued but not
due  19,929 99

Equipment Replacement Fund 251,328 36
Accrued Taxes 8,141 04
Accrued Rental of Leased Lines 47,822 92
Dividends on Preferred Capital Stock 1,117 50

Total Increase of Liabilities  $5,826,044 81

Increase in Profit and Loss.

(As per Comparative Balance Sheet.)

By Balance at Credit of Profit and Loss June 30
1908  $4,926,512 26

By Balance at Credit of Profit and Loss, June 30
1907   3,469,515 84

Increase for the Year $1,456,906 42

Increase in Renewal Fund.
(As per Comparative Balance Sheet.)

By Balance at Credit of Renewal Fund, June 30
1908   $334,564 25

By Balance at Credit of Renewal Fund, June 30
1907   334,026 29

Increase for the Year $537 96

Grand 'total to be accounted for $7,924,221 56

This sum is accounted for as follows:
Increase of Assets.

Cost of Road $67,771 59
Equipment  1,241,006 00
Salt Lake City Depot Property 17,515 42
Loans and Bills Receivable 80,839 34
D. & R. G. RR. Co. First Cons. Mtge. 4% Bonds in Treasury_ 1,853,000 00
Rio G. W. By. Co. First Cons. Mtge. 4% Bonds in Treasury_ _ 1,505,000 00
Rio G. W. By. Co. First Cons. Mtge. 4% Bonds, Special Re-
newal Fund (at cost)  75,000 00

Cash (to be invested) Special Renewal Fund 53796
San Pete Valley By. Co. Capital Stock and Bonds 350,000 00
Pueblo Union Depot do RR. Co. Capital Stock 80000
Union Depot & By. Co. ,Denver, Capital Stock 80,000 00
Colorado Midland By. Co. Preferred and Common Capital
Stock (R. G. W. By. Co. beneficial interest in one-half
thereof)  1,000,000 00

Total Increase of Assets $6,271,470 31

Decrease of Liabilities.
D. & R. G. RR. Co. Equipment 434 % Bonds, Series "A" $150,000 00
Vouchers  183,091 06
Pay Rolls 190,458 33
Utah Central RR. Co. Mtge. Bond Coupons due and unpaid 60 00
Equipment Renewal Fund 55,465 41
Special Equipment Fund 739,773 64
Betterment Fund 332,644 22
Insurance and Other Reserve Funds 356 26
Dividends on Interim Certificates 902 33

Total Decrease of Liabilities $1,652,751 25

Grand Total accounted for $7,924,221 56

SECURITIES OWNED JUNE 30
Shares or
Bonds. Stocks and Bonds. Face Value.
100,000 Rio Grande Western By. Co.. Corn 410,000 000

1908.

Book Value.
001

75,000 Rio Grande Western By. Co., Pref_ 7,500,000 001$20,750,000 00
35,485 %Rio Grande Southern RR. Co  3,548,537 50 387,033 50
12,211 %Rio Grande Junction By. Co  1,221,150 00 173,311 00
3,750 Rio Grande & Santa Fe RR. Co  375,000 00 217,500 00
5,800 Rio Grande RR Co  580,000 00 580,000 00
2,000 Rio Grande Pagosa & North'nRR.Co. 200,000 00 172,276 61

30,000 Globe Express Co  3,000,000 00 74,000 00
62 D. & R. G. RR. Co., Pref  6,20000 5,580 00
510 Duchesne Ry. Co  51,000 00 5,110 20
330 Carbon County By. Co  33,000 00 2.000 00

81 1-5 Pueblo Union Depot & RR. Co__ _ _ 8,120 00 22,520 00
800 Union Depot do By. Co., Denver_ _ _ 80,000 00 80,000 00

17,101 Colorado Midland By. Co., Corn.
(R.G.W.Ry. beneficial interest in
one-half of $3,420,200 par value) _ 1,710,100 00

24,774 Colorado Midland By. Co., Pref. 1,000,000 00
(R.G.W.Ry. beneficial intetest in
one-half of $4,954,800 par value) _ . 2,477,400 00

500,000 Western Pacific By. Co  50,000,00000

Total Stocks in Treasury $80,790,50750 $23,469,331 31

Securities of Boca & Loyalton RR.
Co. and Associated Companies._ $1,504,500 00 $780,862 19

To Cost of Road. June 30 '08_103,951.709 89. 13.962.864 80 117,914,574 69 Ltif
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Operating Revenue -----------------------------------------------------------
Operating Expenses ----------------------------------------------------------

Net Operatng Revenue -------------------------------------------------------
Less Taxes --------------------------------------------------------------

Operating Income ------------------------------------------------------------
Add Other Income:

Revenue from Securities Owned 
Interest and Discount --- _ --- _ _  
Hotels, Eating Houses and ------- dais 
Miscellaneous  

Shares or
Bonds. Stocks and Bonds.
1,853 Denver & Rio Gr. RR. Co., Cons. 4%$1

1 Den. & Rio Gr. RR. Co., Cons. 4 M %
1,411 Rio Grande Southern RR. Co., 4 % _ 1

1 Rio Grande Gunnison Ry. Co., 6% _
2,510 4-10 Rio Grande Western By. Co.,

Cons. 4%   2
260 Utah Central RR. Co., 4% 
700 Utah Fuel Co., 5% 

Face Value. Book Value.
,853,000 00 $1,853,000 00

500 00 500 00
,411,000 00 919,366 63
100,000 00 87,000 00

.501,400 00 2,501,400 00
260,000 00 260,000 00
700,000 00 700,000 00

Total Bonds In Treasury  $6,825,900 00 $6,321,266 63

Total Value Securities in Treasury$89,120,907 50 $30,580,460 13

In Special Renewal Fund.
266 Rio Grande Southern RR. Co., 4%

Bonds 
83 Denver & Rio Grande RR. Co.,

Cons. 4% Bonds, 51 of $1,000,
32 of $500 

88 Rio Grande Western By. Co., Cons.
4% Bonds 

Cash (to be invested) 

Total In Special Renewal Fund__

$266,000 00 $172,000 00

67,000 00 65,313 75

88,000 00 75,000 00
21,350 50 21,350 50

$442,350 50 $334,564 25

Securities Deposited wilh Morton
Trust Co., Trustee.

1 Mantic Range Ry. Co., 1st Mtge. 5%
. Bonds   $1,301,000 00 $1,360,682 56

1 72 Sevier By. Co., 1st Mtge. 5% Bonds 1,772,000 00 642,305 72
', 560:5an Pete Val. By. Co., 1st M. Bonds 560,000 00
1250 San Pete Val. Ry. Co. 2d M. Bonds 250,000 00 350,000 00
4,300 San Pete Val. By. Co., Corn. Stock_ 430,000 00
910 Castle Valley Ry. Co., Corn. Stock_ 91,000 00 91,000 00

5,204 'I intic Range By. Co., Pref. Stock  520,400 00
7,80611Tintic Range By. Co., Corn. Stock_ 780,600 00 1,350,071 156,196pSevier By. Co., Pref. Stock  619,600 00
9,204 Sevier Ry. Co., Corn. Stock  929,400 ool 121,100 00
2,500 UtahiCentral RR. Co., Corn. Stock_ 250,000 00 2,745 722,50011UtahlEastern By. Co., Corn. Stock_ 250,000 00 68 37

100,000 Utah Fuel Co., Corn. Stock  10,000,000 00 6,000,000 0010,000,CopperjBeit RR. Co., Corn. Stock  100,000 00 200,000 00

Total  $17,854,000 00 310.118,063 52

Total Value of Securities Owned.$107,417,258 00 $41,033,087 00

OPERATING REVENUE, EXPENSES AND TAXES
FOR THE FISCAL YEAR ENDED JUNE 30 1908

Compared with Year Ended June 30 1907.
Inc. (+) or

Operating Revenue- 1007-08. 1906-07. Decrease (-).
Transportation Revenue:

Freight  $14,369,567 48 3152•44,316 27 -3774,748 70
Passenger   5,119,100 18 4,0.16,236 57 + 272,953,61
Excess Baggage   70,598 45 75,003 84 -4,405 39
Parlor and Chair Car  17,893 40 16,388 55 +1,504 83
Mall   294,506 28 293,128 32 +1,377 96
Express   295,599 38 317,095 59 -21,406 21
Other Passenger Train_ _ _ _ 2,489 08 94 52 +2,394 56.
Switching   118,558 76 /32,169 38 -13,610 62
Special Service Train  9,902 92 4,707 74 +5,105 18

Total  320,298,305 93 $20,829,140 78 -$530,834 85.

Other Operating Revenue-
Station & Train Privileges_ $15,184 74
Parcel Room Receipts_ _ _ _ 7,140 43
Storage Freight  5,880 95
Storage Baggage  5,616 00
Car Service (Demurrage) _ _ 44,052 74
Telegraph Service  2,056 31
Rents, 131dgs. & Property_ 1,482 35
Miscellaneous   6,711 04

T, tal   388,125 46

$14,129 54 +31,055 20'
7,551 89 -411 46
5,742 74 +138 21
5,308 37 +308 53.

56,436 35 -12,383 61
3,144 22 -1,087 91
943 29 +539 06

4,293 31 +2,417 73.

397,540 71 --39,424 25.

Total Operating Revenue___$20,386,431 39 320,926,690 49 -$540,259 10,

Operating Expenses-
Maintenance of Way and

Structures   32,207,696 61 32,425,446 34 -8217,740 73Maintenance of Equipment  3,168,743 67 3,035,777 27 +132.96640Traffic Expenses  444,050 47 378,247 00 +66,703 38.Transportation Expenses_ . _ 6,729,470 36 6,735,273 97 -5,803 61General Expenses  487,948 38 467,588 50 +20,350 70

Total Operating Expenses_ _413,038,809 49 $13,042,333 26 -$3,523 77

Percentage of Operation_ _ 63.96 62.32

Net Operating Revenue  $7,347,621 90 37,884,357 2.3 -$536,735 33
Less Taxes  750,470 57 730,387 13 +20,083 44

Operating Income  86,597,151 33 $7,153,970 10 -$556,818 77

Note.-For the purpose of comparison the statement of last year has
been revised to agree with this year's classification.

INCOME ACCOUNT FOR THE FISCAL YEARS ENDING JUNE 30 1908 AND 1907.
1907-08.

$20,386,431
13,038,809

$494,426 00
41,46800
38,237 04
23,01705

Total Income ------------------------------------------------------------
Deductions from Income:

Interest on Funded Debt -------------------------------------------------- $3,293,928 49
Rental of Road, Yards, Terminals, &c  .  47,303 24
Hire of Equipment -------------------------- - ---------------------------- 317,232 83

Surplus for the Year --------------------------------- _
-Out of whichwere declared two dividends of 2M% each on the Preferred-  b-4---i --- ------Stock.. 32,288,070 00

There was also set aside for Renewal Fund120,000 00

Balance _ --------- _ ----- 7 - _ --- - _ - - _ ----- --------------

Against which There was charged- Appropriation for Betterments- (see r ex-t-page)
And Appropriation for New Equipment 

1006-07.
39 $20,926,690 40
49 13,042,333 26

$7,347,621 90
750,470 57

36,597451 33

597,148 09

37,194,300 32

3,658,464 56

33,535,835 76
32,286,852 50

120,000 00
2,408,070 00

$1,127,765 76
231,392 91

$307,10583
56,273 34
48,107 64
28,472 58

$3,210,583 83
77,270 44

219,272 55

$700,000 00
825,000 00

Remaining Surplus carried to credit of Profit and Loss (see nr Tech ng page)  $896,372 85
Note.-For the purpose of comparison, the statement of last year has been revised to agree with this year's classification.

$7,884,357 23
730,387 13

$7,153,970 ID

529,959 30

$7,683,929 40

3,507,132 82

$4,176,796 87

2,406,852 50

31,769,944 17

1,525,000 00

$244,944 17'

CONDENSED BALANCE SHEET JUNE 30 1908.

ASSETS.
Cost of Road and Structures $117,914,574 60
Equipment   12,526,684 64
Real Estate, Colorado  24,887 26
Real Estate, Utah  161,363 99
Salt Lake City Depot Property  230,627 93
Materials and Supplies  957,388 04
State and County Warrants  3,10692
Cash In Treasury $1,466,746 12 

_

Cash set aside for Payment of Coupons  303,640 00
Cash set aside for Construction of Spur Track.._ 32,190 10

1,802,576 22
Loans and Bills Receivable  1,039,563 87
Individuals and Companies  1,450,438 11
Agents, Conductors and Foreign Roads  424,284 48
U. S. Government  74,597
Securities in Treasury (see pree ding page)   30,580,460 13
Securities Deposited with The Morton Trust Co., Trustee.._   10,118,063 52
Special Renewal Fund (see prcceding'ipage)   334,564 25

Vouchers  
Pay Rolls 
Bond Coupons, Including those due July 1:
D. & R. G. RR. Co  $873,288 75
Rio G. W. Ry. Co  315,760 00
Utah Central RR. Co  60 00-1,180,108 75

Bond Interest Accrued but not Due:
D. & R. G. RR. Co. Impmt. Mtge. 5%
Bonds   $34,720 17

Rio G. W. Ry. Co. First Cons. Mtge. 4%
Bonds   164,753 00

D. & R. G. By. Co. Mtge. 6% Bonds  200 00
Utah Central RR. Co. 1st Mtge. 4% Bonds_ 6,500 00-

Equipment Renewal Fund 
Equipment Replacement Fund 
Special Equipment Fund 
Insurance Fund  88,774 02
Ogden Gas Plant Insurance Fund  12,192 08

D. & R. G. RR. Co. Cap. Stock, Common__ _ _$38,000,000 00
D. & R. G. RR. Co. Cap. Stock, Preferred_ _ 45,761,400 00

 383,761,400 00
D. &111. G. RR. Co.'First Cons. M. 4% Bonds.135,570,000 00
D. & R. G. RR. Co. First Cons. M. 41,i %
Bonds -------------- 6,382,500 00

D. & R. G. fin. -do. Improvement Mtge.
Bonds   8,335,000 00

D. & R. G. RR. Co. Equipment 4% Bonds,
Series "A"  750,000 00

D. & R. G. RR. Co. Equipment 5% Bonds,
Series "B'  1,425,000 00

52,462,500 06
Rio G. W. By. Co. First Trust Mtge. 4%
Bonds    $15,200,000 00

Rio G. W. By. Co. First Co. Mtge. 4%
Bonds     16,475,400 00

  31,675,400 00
317,482 77
605,655 76

Accrued Taxes -- _ - _ 
---- 

----------------------------
Accrued Rental of Leased Lines 
Dividends on Preferred Capital Stock
Dividends on Interim Certificates 
Scrip Dividend No.L2 and Interest 

1,146,027 50
09 08
38 91-1,146,165 49

206,183 16
62,906 14
251,32838.
50,016 81

100,986 10
336,184 42
120,897 54

Total Liabilities 3172,382,105 30
Accounts to Balance:
Renewal Fund  3334,564 25
Profit and Loss  9,926,512 26--5,261,076 51

Total 4177,643,271 81Total Assets $177.643.271 81
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Income from Other Sources__ 6'77,823 94,

CURRENT ASSETS AND LIABILITIES JUNE 30 1908.
ASSETS.

Cash in Treasury $1,466,746 12
Cash set aside for payment of Coupons  303,640 00
Cash set aside for Construction of Spur Track  32,190 10

Loans and Bills Receivable ., 
Real Estate, Colorado 
Real Estate, Utah 
Salt Lake City Depot Property 
Materials and Supplies 
Agents, Conductors and Foreign Roads 
U. S. Government 
Individuals and Companies, 
State and County Warrants 
Mortgage Bonds in Treasury:
Rio Grande Southern RR. Co. 4%  $919,366 63
Rio Grande Gunnison Ry. Co. 4%  87,000 00
D. & R. G.RR. Co. Cons. 4%  1,853,000 00
D. & R. G. RR. Co. Cons. 4;i%  500 00
Rio G. W. Ry. Co. Cons. 4%  2,501,400 00
Utah Central RR. Co. 4%  260,000 00
Utah Fuel Co. 5%  700,000 00

Special Renewal Ftind:
Representing the Investment of Renewal Fund-
D. ec R. G. RR. Co. Con. Mtge. 4% Bonds__ $65,313
R. G. W. Ry. Co. Con. Mtge. 4% Bonds_ _ _ _ 75,000
R. G. So. RR. Co. 1st. Mtge. 4% Bonds_ _ _ _ 172,900
Cash to be invested  21,350

Total

75
00
00
50

LIABILITIES.
Vouchers  
Pay Rolls 

Bond Coupons, Including those due July 1:
D. & R. G. RR. Co 
Rio G. W. By. Co 
Utah Central RR Co 

Bond Interest Accrued but not due:
D. & R. G. RR. Co. Impmt.,Mtge. 5% 
R. G. W. By. Co. 1st Cons. Mtge. 4% 
D. 80 R. G. W. By. Co. Mtge. 6%. 
Utah Central RR. Co. 1st Mtge. 4% 

Accrued Taxes

$1,802,576 22
1,039,563 87

24,887 26
161,363 99
230,627 93
057,388 04
424,284 48
74,597 76

1,450,438 11
3,196 92

6,321,266 63

334,564 25

$317,482 77
695,65576

$873,288 75
315,760 00

60 00

$34,729 17
164,753 99

200 00
6,500 00

Accrued Rental of Leased Lines 
Special Equipment Fund, D. & R. G. RR.._ _
Special Equipment Fund, R. G. W. By 

Equipment Renewal Fund, D. & R. G. RR....
Equipment Renewal Fund, R. W Ry 

Equipment Replacement Fund, D. & R. G. RR.
Equipment Replacement Fund, R. G. W. Ry.

Insurance Fund, D. & R. G. RR 
Insurance Fund, R. G. W. Ry 
Ogden Gas Plant Insurance Fund 

Dividends on Preferred Capital Stock 
Dividends on Interim Certificates 
Scrip Dividend No. 2 and Interest 

$45,810 49
10,206 32

$38,859 32
24,046 82

$191,053 41
60,274 95

$13,049 07
75,724 95
12,192 08

$12,824,75546

$1,013,138 53

  1,189,108 75

206,183 16
336,184 42
120,897 54

56,016 81

62,906 14

251,328 36

100,966 10
$1,148,027 50

99 08
38 91
  1,146,165 49

Total Current Liabilities  $4,482,895 30
Balance, Current Assets in excess of Current Liabilities  8,341,860 16

Total $12,824,755 48

BETTERMENTS JUNE 30 1907 TO JUNE 30 1908.
D.&R.G.RR.

Rectifying Grades and Alignment
West of New Castle  $20,751 26

Right of Way  10,536 25.
NewEngine Houseat Pueblo Cr 17,389 49
New EngineHouse at Green River_
New Engine House at Bingham Jct.  
New Yard at Bingham Junction
Stations and Other Buildings 
Shop Machinery and Tools 
Bridges 
Increased Weight of Rail 
Additional Trackage Facilities:
Sundry Places 
Florence to Canyon City 
Mintum to Tenn. Pass 

Total Betterments for Year 

Charged Betterment Fund 
Remainder Charged Income, June 3
1908  

22,759 35
24,66438

818 78
7,767 52

8.595 22
142.238 95
157.485 70

R.G.117 •Ri, 1. Total.

$20,751
$2,000 00 12.536
 Cr 17,389
26,564 69 26,564
54,037 04 54,037
32,647 70 32,647
24,563 70 47,323
15,230 78 39,895

818
15,818 60 23,586

14,968 70 23,561
142,238
157,465

26
25
49
69
04
70
05
16
78
12

92
95
70

$378,20792 $185,829 21 $564,037 13

$264,490 34 $68,153 88 $332,644 22
0

113,717 58 117,675 33 231,392 01

$378,207,92 $185,829,21 $564,037 13

Passenger Revenue 
Excess Baggage Revenue 
Parlor and Chair Car Revenue 
Mail and Express Revenue 
Other Passenger Train Revenue
Revenue Passengers  „697 2,068,273
" Passenger Miles 256,189,857 252,613,614
" Passenger Miles per Mile of Road  102,517 101,045
" Train Miles  3,765,418 3,921,768

Car Miles  24,608,280 25,351,148
Engine Miles  4,785,553 4,978,218
Passenger Train Revenue per Mlle of Road  $2,321 04 $2,219 18
Passenger Train Revenue per Train Mile_ _ _ _ $1 54 11 4Z
Passenger Revenue per Passenger Mile  2.00 eta. 1.92 cts.
Average Revenue Passengers per Train  68.04 64.41
" Cars per Train  6.54 6.46
" Train Engines per Train_   1.27 1.27
" Haul of Each Passenger(in Miles).... 125.73 122.14
Note.-For the purpose of comparison the statement of last year has been

revised to agree with this year's classification.

FREIGHT STATISTICS.
1907-08. 1906-07.

Freight Revenue  $14,369,567 48 $15,144,316 27
Revenue Tons  9,251 380 8,788,819
" Ton Miles 1,082,599,384 1,131,113,993

Non-Revenue Ton Miles  150,992,858 174,361,746
Revenue Ton Miles per Mile of Road___.. 433,213 452,446
" Train Miles  4,391,827 4,790 498

Loaded Car Miles  54,491,277 62,075,332
Empty Car Miles  30.913,979 32,836,423
Loaded and Empty Car Miles  85,405,256 94,911,755
Engine • Miles (Exc. Switch and Work

Train)   5,573.163 6,120,966
Freight Revenue per Mlle of Road Oper_ $5,750 13 $6,057 73.

' Train Mile   $3 27 $3 16
Car Mile   16.83 cts. 15.96 cts-

" .. " Ton Mile  1.33 cts. 1.34 cts.
Average Revenue Tons per Train  246 50 236.11
" Non-Revenue Tons per Train  34 38 36.40
" Tons per Train  280.88 272.51
" Revenue Tons per Car  12.68 11.92

4 6 
" per Loaded Car.. 19.87 18.22

" Non-Revenue Tons per Loaded Car 2.77 2 81
" Tons per Loaded Car  22.64 . 21.03
" Cars per Train  19.45 19.81
" Train Engines per Train  1 27 1.23
" Haul of each Revenue Ton (in

Miles)  1,17.02 128.70

PASSENGER STATISTICS.
1907-08.
$5,119,190 18

70,598 45
$17,893 40

$590,105 66
$2,489 08

1906-07.
$4,846,236 57

>75,003 84
$16,388 55
$610,223 91

$94 52

OPERATING REVENUE, EXPENSES AND NET
REVENUE,

(INCLUDING RIO GRANDE WESTERN BY.)
From July 1 1892 to June 30 1908.

Average Miles Operating Operating Net Operating
Year- Operated. Revenue. Expenses. Revenue.

1892-93  2,160 811,814,108 47 86,885,231 34 $4,928,877 13
1893-94  2,173 8,577,362 47 5,349,564 60 3,227,797 87
1894-95  2,177 9,106,531 71 5,437,455 37 3,689,076 34
1895-96  2,181 10,008,544 90 5,848,177 06 4,160,367 84
1896-97  2,212 9,413,618 77 5,679,880 90 3,733,737 87
1897-98  2,232 11,705,213 82 7,086,775 70 4,618,438 12
1898-99  2,254 12,623,235 56 7,794,875 46 4,828,360 10
1899-1900  2,294 14,756,683 16 9,201,848 56 5,554,834 60
1900-1901  2,330 16,359,610 34 10,347,136 51 6,012,473 83
1901-1902  2,347 17,036,828 48 10,331,542 43 6,705,286 05
1902-1903  2,378 17,304,559 86 10,629,850 38 6,674,709 48
1903-1904  2,398 16,446,435 10 10,058,443 78 6,387,991 32
1904-1905  2,420 17,031,507 33 10,168,960 61 6,862,546 72
1905-1906  2,477 19,686,114 79 12,104,172 16 7,581,942 63
1906-1907  2,500 20,926,690 49 13,042,333 26 7,884,357 2 i
1907-1908  2,499 20,386,431 39 13,038,809 49 7,347,621 90

PER MILE OPERATED.
Average Miles Operating Operating Net Opera'O'

Year- Operated. Revenue. Expenses. Rev ,,ue.
1892-93  2,160 $5,469 00 $3,188 00 $2,281 00
1893-94  2,173 3,947 00 2,462 00 1,485 00
1894-95  2,177 4,183 00 2,498 00 1,885 00-
1895-06  2,181 4,589 00 2.681 00 1,908 00
1896-97  2,212 4,256 00 2,568 00 1,688 00
1897-98  2,232 5,244 00 3,175 00 2,069 011
1898-99  2,254 5,600 00 3,458 00 2,142 00
1899-1900  2,294 6,433 00 4,011 00 2,422 00
1900-1901  2,330 7,021 00 4,441 00 2,580 00-
1901-1902  2,347 7,259 00 4,402 00 2,857 00
1002-1003  2,378 7,277 00 4,470 00 2,807 00
1903-1904  2,398 6,858 00 4,194 00 2,664 00
1904-1905  2,420 7,038 00 4,202 00 2,836 00
1905-1006  2,477 7,948 4, 00 . ,
1906-1907  2,500 8,371 00 5,217 00 3,154 00
1907-1908  2,499 8.158 00 5,218 00 2,940 00

Note.-The Revenue and Expenses for the year ended June 30 1907 have-
been revised to agree with this year's Classification.

BROOKLYN RAPID TRANSIT COMPANY.

ANNU AL REPORT FOR THE YEAR ENDING JUNE 30

85 Clinton Street,
. Brooklyn, N. Y., September 1st 1908.

Comparative Statement of the Results of the Operations of
the Brooklyn Rapid Transit System for Years ending
June 30 1908-1907.

Increase (+) or
1908. 1907. Decrease (-) •

Gross Earnings from Operation19,870,566 55 19,381,587 15 • +488,97940
Operating Expenses 11,939,578 59 11,465,704 76 +473,873 83

Net Earnings from Operat'n 7,930,087 96 7,915,882 39 +15,10557
555,165 93 +122,658 01

Total Income  8,608,811 90 8,471,048 32 +137,763 58
Less Taxes and Fixed Charges_ 6,534,938 62 6,026,386 72 +508,551 90

Net Income  2,073,873 28 2,444,661 60 -370,788 32
Out of which was taken for
Betterments and Ad...Lions to
Property   229,781 18 442,063 37 -212,282 19

Surplus for the Year  1,844,092 10 2,002,598 23 -158,50613
Add for Judgment recovered
from City of New York ac-
count Wire Privileges  39,798 33 -39,798 33

1,844,092 10 2,042,396 56 -198,304 46
Surplus at Juno 30 1907-1906_ 3,734,006 48 2,075,562 81 +1,658,443 87

Surplus June 30 1008 and June
ma 3011907  5.578,098 58 4,117,059 37 +1,400439 21

Of this amount there has been
appropriated:
In Depreciation Adjustments
For Discount on Bonds Sold 1,457,173 42
In Depreciation in Securities

comprising Guaranty Fund 250,835 00
Old accounts written off, &c. 16,630 26

1908.

1908. 1907.

Total Appropriations  1,724,638 68

Balance Surplus June 30 1908
and June 30 1907  3,853,459 90

Passenger:
Surface  11,543,992 11,323,084 220,908 1.95 11,531,125 12,867 .11
Elevated and

Bridge  7,386,172 7,120,899 265,273 3.73 6,055,597 1.330,575 21.97
Freight, Express,

Mail, &e   785,198 789,180 *3,982 *.50 740,799 44,399 5.99
Advertising - _ 155,205 148,424 6,781 4.57 145,807 9,398 6.45

Total  19,870,567 19,381.587 488.980 252 18.473.328 1.397,239 7.56

* Decrease.

Increase (±) or-
Decrease (-).

12,127 65 -12,127165
371,825 24 +1,085,348,18

•
+250,835 00
+16,630126

383,952 89 +1,340,685 70

3,734,006 48 +119,453 42

comparativeDivisional statement given below shows
gross earnings for the last three fiscal years:

Per cent
1908. 1907. Increse.'08 over 1906.

$ 1907. *

Per cent.
Increcae.'08 over

$ 1906
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The following is a comparative statement of gross earnings
from operation for seven years beginning July 1 1901 and
ending June 30 1908:

MP Increase over previous
Year ending June 30- twelve months.

1902 .. $12,510,622 5.13 per cent
1903  13,280,321 6.15 "
1904  14,755,158 11.10 "
1905    16,333,444 10.69 "
1906-  18,473,328 13.10 "
1907_   19,381,587 4.92 "
1908    19,870,567 2.52 "

SUMMARY OF CONSTRUCTION EXPENDITURES BROOKLYN
RAPID TRANSIT SYSTEM FISCAL YEARS 1908-1907.

1908. 1907.
Right of Way $25,177 32 $84,784 72
Track and Roadway Construction  1,607,618 11 1,934,453 57
Electri Line Construction 529,795 80 495.688 36
Real Estat  48,117 30 37,367 20
Buildir gs and Fixtures 465,501 51 728,209 56
Power ) la lt 1,948,252 38 1,434,318 86
Shop T ibio nd Machinery 11,150 35 134.623 73
Cars at lieE ctrIcal Equipment 1,821,970 47 762,787 39
Miscellar.. Is Equipment 1,052 65 13,16648
Miscellane'ous _ 18,323 14 77,786 17

$6,476,959 03 $5.703,186 04

The total earnings from operation of the entire system for
the twelve months ending June 30 1908 were $19,870,566 55,
an increase of 2.52 per cent. over the previous fiscal year.
The percentage of operating cost to earnings, including

special appropriations for additions and betterments to the
property was 61.25 per cent. as compared with 61.42 per
cent. for the previous year.
The net earnings from operation, deducting improvements

and betterments, were $7,701,206 78.
The net surplus, after snaking all deductions, as shown

on preceding page, was $1,844,092 10, equal to 4.10 per
cent. on the capital stock of the Brooklyn Rapid Transit
Company.

There were carried 515,184,967 passengers for the fiscal
year ending June 30 1908, an increase of 3,345,530.
The average gross earnings per passenger were 3.67 cents.
The average cost per passenger carried was 2.25 cents,

leaving an average net per passenger of 1.42 cents, from
which must be taken all charges other than for operation.
The average number of cars operated daily for the twelve

months ending June 30 1908 was 2,203, an increase of 5.2
per cent.
The average gross passenger earnings per car-mile were

25.7 cents, as compared with 27.0 cents for the fiscal year
ending June 30 1907, a decrease of 4.8 per cent.
The total trips run for the fiscal year ending June 30 1908

was 6,148,774, an increase of 4.3 per cent over corres-
ponding period of 1907.
The daily average passengers per car for the fiscal year

ending June 30 1908 was 639, a decrease of 4.6 per cent.
over the corresponding period ending June 30 1907.
The increase in damages and legal expenses is attributable

to the disposal of a much larger number of impending cases
and claims than in the preceding year. Accidents of car
collisions decreased 37 2-10 per cent. ; car and vehicles
23 1-10 per cent.; boarding and lighting, 9 3-10 per cent.,
and from negligence in handling cars 8 3-10 per cent.

IMPROVEMENTS AND ADDITIONS TO PROPERTY.
ROLLING STOCK.

New Equipment.
Additional elevated motor and surface closed passenger

cars, one hundred (100) of each type, the orders for which
were referred to in last report, • have been received and
placed in service. One (1) steel motor car for elevated
service has been received and will be placed in service early
next fall.
No additional cars were ordered during the year.

Surface Car Vestibules.
All surface passenger cars are vestibuled as required by

law, 296 cars having been thus equipped during the past year.
POWER PLANT.

Power Stations.

The extension of the Williamsburg Power Station building
to accommodate the additional units contracted for last
year is practically completed. The capacity of the Station
has been increased 12,000 K.W. by the installation of one
10,000K.W. turbo generator unit and the enlargement of
one 5,500 K.W. turbo generator unit to 7.500 K.W., and
the necessary auxiliary equipment in connection therewith
has been installed.
Two additional high-tension feeder equipments and one

additional set of exciters have been installed.
The enlargement of the Williamsburg Power Station and

construction of additional sub-stations has enabled the
company to discontinue the regular operation of the Third
Avenue and 39th Street Power Stations. These plants,
however, wil serve as reserve stations.
The operation of the Brooklyn Bridge Power Station has

been abandoned and the property turned over to the City
by reason of the discontinuance of local service on the
Brooklyn Bridge Railway.

Sub-Stations.
Six (6) sub-stations were completed and put in operation.
The capacity of the Bridge and Canarsie Sub-stations

has been increased by 3,000 and 1,000 K.W. respectively,
the former building having been enlarged to provide for an
ultimate capacity of 13,000 K.W. The construction of

proposed Sub-stations at Wyckoff Avenue and Palmetto
Street, Rigdewood, and 38th Street and Fifth Avenue has
not yet commenced.

Subway Conduits and Feeders.

2.25 miles of underground conduits, or a total of 17.5
miles of duct were constructed; 3.88 miles of high-tension
feeder cable and 3.31 miles of low-tension feeder cable were
installed in subway conduits. The length of overhead feeder
wires was reduced by 8.5 miles, 63.5 miles of cable having
been removed and 55 miles of cable erected. 127 miles
of trolley wires were erected.

ELEVATED TRACK IMPROVEMENTS.

Williamsburg Bridge.
The connection between the Broadway Elevated and the

Bridge structure on the Plaza has been completed and tracks
laid thereon. Test elevated trains have been operated over
the Williamsburg Bridge, and it is expected that the Man-
hattan Terminal will be coin pleted during the early fall and
through service established.

Brooklyn Bridge.
Improvements in the Manhattan Terminal were com-

plteed and through service inaugurated on January 26 1908,
during all hours. On the same date the local service was
transferred from the Bridge Railway to the surface tracks
on the roadway. The track lay-out at the Brooklyn Ter-
minal and in the Bridge Yard has been re-arranged for the
better handling of trains. The elevation of the surface
tracks entering and leaving the Bridge has been undertaken
by the city and is now nearing completion. This will elimi-
nate traffic congestion in Sands Street at the entrance to
the Bridge, and greatly facilitate the movement of surface
cars.

Structural Re-painting.
The work of cleaning and re-painting 15,000 lineal feet

of elevated structure was completed.
Renewal of Tracks.

Twenty-six (26) pieces of special track work have been
renewed, and the running rails on Brooklyn Bridge have
been relaid with the Company's 80-lb. standard.

Interlocking Signals.
Electro-pneumatic interlocking signals have been installed

at three points, viz., on the Brighton Beach Line at King's
Highway, at the Park Row Terminus of the Booklyn Bridge,
and on Broadway elevated structure at the Williamsburg
Bridge connection. Work is progressing on a similar plant •
at the Brooklyn terminal of the Brooklyn Bridge.

Mechanical signal plants have been provided on the Bright-
ton Beach Line at Church Avenue and at Neptune Avenue,
at the Metropolitan Avenue terminus of the Lutheran Ceme-
tery Railroad, and at the Broadway Ferry terminus of the
Broadway Elevated Line.

Station Improvements.

The Elevated structure in Flatbush Avenue at the Long
Island Railroad terminal has been raised 43/i feet to provide
for additional stairways, to accommodate the increased
traffic due to Subway operation.

Station buildings and platforms have been constructed
on the Canarsie Line at Rockaway and Flatlands avenues,
thus enabling the collection of fares by ticket agents. Four
stations have also been erected on the Lutheran Cemetery •
Line, viz., at Covert and Forest avenues, Fresh Pond Road
and Metropolitan Avenue Terminus.

Brighton Beach Improvement.

The work of eliminating grade crossings on the Brighton
Beach Division, between Church Avenue and Brighton
Beach, and the four-tracking of the lino is substantially
completed, and ' service was inaugurated on the express
tracks on May 30 1908.
The reconstruction of that section of the Brighton Beach.

Line between Fulton Street and St. Marks Avenue is com-
plete. The stations at Brighton Beach, Ocean Parkway, and
Culver Terminal have been remodeled to enable the collection
of fares by ticket agents.

SURFACE TRACKS AND STRUCTURES.

Brooklyn Bridge.

Surface loops were constructed at the Brooklyn terminal
and local trolley service inaugurated January 26 1908.
A temporary track has been constructed across the Bridge

property near Tillary Street, connecting Fulton Street
tracks with those of the Coney Island and Brooklyn
Railroad, pending completion of the improvements for
operation of surface cars on the Bridge structure.

Williamsburg Bridge.
The subway terminal at the Manhattan end is completed

and surface cars are now being operated therefrom.

Livingston Street and Lafayette Avenue Extensions.

4,450 lineal feet of double track were constructed in
Livingston Street, between Court Street and Flatbush
Avenue, and in Lafayette Avenue, between Flatbush
Avenue and Fulton Street, with connections at Court
Street, Boerum Place, Flatbush Avenue and Fulton Street.

2,400 lineal feet of double track have been relaid in
Fulton Street, between Court Square and Flatbush Avenue,
these tracks being laid on steel ties embedded in concrete.
58 pieces of special track work were renewed.
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Freight Sidings.

pc Six (6) sidings were laid for handling of freight business,
and arrangements entered into with the Long Island Railroad
Company for the interchange of freight near Gravesend
Avenue at Parkville.

Welded Joints.

Twelve and six-tenths (12.6) miles of single track have
been electrically welded; 4.94 miles of double track improved
pavement have been laid.

Grade Crossings Eliminated.

The improvement of the Bay Ridge Division of the Long
Island Railroad has eliminated the grade crossings at Ocean
and Rockaway Avenues.

Curbing of Gravesend and Ocean Avenues.

The tracks on Gravesend Avenue have been brought to
the new grade established by the City, and curbing is being
installed outside of the tracks to define the right-of-way
and eliminate interference by street traffic, confining all
vehicles to regular street crossings. Similar improvement is
being made on Ocean Avenue, between Avenue G and King's
Highway.

86th Street Improvement.
A substantial change of grade in the tracks on 86th Street,

between 13th and 17th Avenues, involving a fill of approxi-
mately 30,000 yards under the Company's tracks, has
been coin pleted

New Buildings.
The Maspeth Depot, including repair shop and office

quarters, was completed and occupied early last fall, the
old depot building having been removed and storage tracks
constructed on its site.

Buildings to provide quarters for track and line depart-
ments, storeroom, stables, etc., on Nostrand Avenue at
Carroll Street, are nearing completion.
An inspection building for elevated equipment at the

intersection of Lutheran Cemetery Railroad and Fresh Pond
Road was completed and equipped, and has been in use
since last fall.

Canarsie Storage Yard.
Additional car storage tracks have been installed at the

Canarsie Depot.
Basstern Power Station Dock.

The timber and pile dock in the rear of the Eastern
Power Station is being reconstructed, and the timber ash
pocket will be replaced with a steel and concrete structure.

CAR OPERATION.

Surface Car Operation.
The opening of the subway to Flatbush Avenue and the

construction of the Livingston Street and Lafayette Avenue
tracks and Tillary Street connection has necessitated the
re-routing of several surface lines. Certain cars are now
operated to the Borough Hall and Fourth Avenue loops,
which formerly ran through to Park Row, Manhattan.
Avenue C service, discontinued last year by reason of the
Brighton Beach improvement work, has been resumed,

PUBLIC SERVICE COMMISSION INVESTIGATION.

The Public Service Commission for the First District,
created under the law enacted by the Legislature of 1907,
began investigation of the companies comprised in the
Brooklyn Rapid Transit System shortly after taking office
at the opening of the fiscal year.
A corps of accountants in the employ of the Commission

was assigned to the work, and for a period of three months
occupied quarters and had free access to the records in the
general offices of the Company. During the same period
public inquiries were conducted by special counsel of the
Commission at sittings presided over by one or more members
of that Board, at which questions bearing on the financial
history of the corn panics in the system from their beginning
down to date of inquiry, their relations to the holding com-
pany and each other, capitalization, character of leases,
extent of ownership by the Brooklyn Rapid Transit Corn-
pany,and how acquired, methods of accounting and opera-
tion, physical conditions, etc., were thoroughly gone into.
The Commission had the fullest co-operation of the Coin-
pany throughout the investigation, which fell short of
being completed, if at all, in that no public announcement
of the Commission's findings was made at the conclusion of
the proceedings. It is gratifying, however, to be assured that
the result was altogether favorable to the system, by, among
other things, imparting to the public a fuller knowledge
of its operations, financial affairs and policy than would
have been otherwise possible; and so clearing away many
false impressions which had ipecome more or less fixed in
the public mind.

TRAFFIC CONDITIONS.

It will be noted that the general business depression is
reflected in the earnings of the Company. From an almost
unbroken daily record of increase, running through more
than five consecutive years and keeping pace with large
expenditures for improvements, there has come a falling
off of gross earnings beginning with the last quarter of 1907
and increasing with the downward trend of conditions
generally through the balance of the fiscal year. While

ithe loss s distributed over the entire system, it is more
acutely felt during the summer months on lines serving
seaside resorts.

The opening of the subway for regular operation between
Battery Park and the terminus at Flatbush and Atlantic
avenues has somewhat affected the revenue of certain
lines, but no materially harmful results to the business of
the business of the Company were manifested and none
are expected from this addition to the lines of communication
between Manhattan and Brooklyn.
However seriously the prevailing depression may for the

time being affect the business of the system, full restoration
and the continued growth of traffic demands in Brooklyn
are as certain as the operation of any natural law, but whether
the whole local transit situation of Greater New York is
not seriously imperiled by the trend toward zero of net per
passenger carried is a question of vital importance to the
companies concerned, and to the public dependent upon
them for continued development of transit facilities.
For some years past, through mergers, leases and other

forms of combination, segregated lines have been coming
together into large systems, unquestionably to the very
great advantage of public travel, whatever may be said
concerning the movement in other respects. Encouraged
by the rapidly increasing demand for more and better local
transportation, and the assumption that the gross rate of
five cents for the carrier could be substantially preserved,
enormous expenditures have been made in the improvement
of existing facilities and creation of still more costly means of
transit, and these vastly enhanced conveniences turned
to public use without increase in the rate of fare. On the
contrary, through the growth of transfers, the average
gross return per passenger has been decreasing, until the cost
of transportation supplied per capita and the amount re-
ceived for it have come unpleasantly close to each other.
It is obvious that these conditions cannot continue with-
out serious results alike to the public and the transportation
coin panies .

If private capital is to be the means of further transit
development in this city, the investor must first be assured
of the safety of his money and a reasonable return thereon.
The case is exceptional where this can be given on the present
margin between cost and, after transfer dilution, amount
realized per passenger carried.
The welfare of the public to the extent that it is dependent

upon local transportation as well as that of the corpora-
tions which are expected to supply it, would be promoted
by the mutual recognition of a situation the undeniably
discouraging aspect of which in its bearings on the question
of future development must become evident to those who
will give it patient and intelligent examination.

BRIDGE TRAFFIC.

The trackage over the two East River Bridges now in
service, while constituting a part of the operating routes
of the many lines converging at the Brooklyn termini,
is distinguished from the rest of the system by inherent
conditions both troublesome and costly to deal with, but
from the operation of which no adequate revenue return
is derived. The relative importance -of this distinctly
peculiar feature of your company's situation increases with
the opening of new bridges and growth of traffic between
Brooklyn and Manhattan. Over 12 per cent. of the 73,-
674,770 total car miles during the last fiscal year, or about
9,000,000 car miles, were made on the two bridges. This
very considerable part of the total car movement was
through a traffic desert, save the comparatively small
receipts in half fares from passengers riding between bridge
ends. In other words, the Brooklyn system, after running
its cars to the boundary of its traffic territory, adds an aver-
age of about 12 per cent. actual service at greatly increased
relative cost without extra charge to the passenger.
During the fiscal years 1900 to 1907, inclusive, after

crediting the account with all revenue from local bridge
traffic, the Brooklyn system has paid out nearly $5,000,000
for charges attaching exclusively to bridge maintenance
and operation. No charge applying generally to the system
as a whole nor of more than $700,000 paid for various
fixtures supplied to the bridges to aid in the handling of
that business is taken into this account.

INSURANCE.

The physical condition of your properties is reflected
by the downward trend in the insurance rate, which from
1.35 in 1901-2 and 76-100 in 1905 is now slightly above
IA of one per cent. During the year $32,906 50 was added
to the Insurance Reserve Fund, which now amounts to
$84,334 77. It is proposed to rapidly build up this fund
until under a plan for co-insurance each company com-
prised in the system shall be able to carry a large part or
all of its own risks.

REFUNDING BONDS.

To June 30 1908 there had been authenticated and deliv-
ered under the First Refunding Gold Mortgage of the
Brooklyn Rapid Transit Company to the Central Trust
Company of New York, Trustee, dated July 1 1902, bonds
aggregating in amount $42,000,000, all bearing four (4)
per cent. interest. This was an increase during the fiscal
year of $9,648,000, of which $7,730,658 99 were issued
for certificates of indebtedness of constituent companies
and $1,917,531 76 were issued for stocks of constituent
companies. The certificates of indebtedness were issued
at par and covered the actual cost of additions and im-
provements by constituent companies, all of which with
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the exception of certificates aggregating $2,138,507 01,
are secured by the mortgages of the constituent companies.
Of the $42,350,000 of bonds issued to June 30 1908,

$33,557,000 in par value of bonds have been sold, realizing
$27,256,754 68, or $6,300,245 32 less than the amount
actually expended by the Company for additions and im-
provements under the terms of the mortgage. The re-
maining bonds have been issued for stocks and bonds of
constituent companies or are in the treasury undisposed of.
There were in the treasuries of all companies unsold at the be-

ginning of the fiscal year June 30 1907 Brooklyn Rapid Transit
Refunding Gold Mortgage Four Per Cent Bonds $4,624,000

There were issued during the fiscal year ending June 30 1908_ _ _ _ 9,648,000

Tot 1 available $14,272,000
Of these there were sold during the year  4,500,000

Leaving on hand June 30 1908   $9,772 000

Of these there were owned by the Brooklyn Rapid Transit
Company, $8,793,000 par value and by The Nassau 'Electric
Railroad Company $979,000 par value.
. In addition there had been expended to June 30 1908
$3,186,486 95 for which bonds may be issued.
The net amount of discount, etc., on bond sales during

'the year was $1,457,173 42, all of which, as appears from
the statement on page 621, has been charged aganst the
accumulated surplus.

By order of the Board,

EDWIN W. WINTER,
President.

[Income account, balance sheet, etc., will be found on
a previous page under "Annual reports."]

AMERICAN SMELTING & REPINING COMPANY.

NINTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED APRIL 30 1908.

To the Stockholders:
General Balance Sheet and statement of Income Account

for the ninth fiscal year of the Company, ending April 30
1908, are presented in their usual form, compared with
the statement made for the fiscal year ending April 30 1907.

• INCOME ACCOUNT.

After deducting on account of betterments and ordinary
repairs the sum of $933,129 53, the net earnings for the past
year have amounted to $7,633,286 64.
There were deducted from the net earnings of the preceding

year $540,419 64 on account of Employees' Profit-Sharing
Fund and $1,054,996 32 on account of new construction and
improvements, or a total of $1,595,415 96, whereas during
the past year there has been no payment made to the Em-
ployees' Profit-Sharing Fund, and the amount deducted for
improvements and new construction has amounted to
$622,096 09.
The net amount applicable to the payment of dividends

shows a reduction, as compared with the preceding year, of
$2,903,062 69.

Together with most commercial enterprises in this coun-
try, your Company has suffered as to earnings. The simul-
taneous and sudden decline in the value of lead, silver and
copper, together with no proportionate decline in the ex-
penses of operating mines, notably freights, supplies and
labor, made it unprofitable for many of the various mines
under contract to your Company to continue their usual
output of ore. This had the necessary and inevitable
result of bringing about the reduction as shown above.
The large surplus, however, already accumulated was not
impaired, and now amounts to a total of $13,408,218 67.

DIVIDENDS.

Preferred Stock dividends Nos. 32 to 35, inclusive, and
Common Stock dividends Nos. 15 to 18, inclusive, amounting
to $7,000,000, have been paid regularly each quarter.
The Directors thought it best to reduce the dividend on

the Common Stock. for the last quarter of the fiscal year to
one per cent, thus bringing the dividend payments within
the net profits of the year even after charging off against
Profit and Loss the entire amount expended during the year
for improvements and new construction.

PROPERTY ACCOUNT.

There has been completed and added to the property of
the Company during the past year a lead and copper smelting
plant at Chihuahua, Mexico, which commenced operations in
July 1908. The entire cost of the construction of this plant
has been charged to Profit and Loss as has been the uni-
versal custom of the Company in connection with new con-
struction for the past five years.

INVESTMENT.

The slight increase in Investment Account is due to a re-
organization of the United States Zinc Company.
The earnings of the American Smelters' Securities Com-

pany were affected by the same causes as those which re-
duced the earnings of your Company. We are pleased to
state, however, that after the payment of dividends on Pre-
ferred Stock for the year ending May 31 1908 there was a
surplus to the credit of Profit and Loss Account of that
Company of $33,709 32.
The various smelting plants under construction since the

organization of the Securities Company are now in partial
operation and are fast reaching completion.

There is a marked improvement at the present writing in
the market value of copper and lead. The Directors feel
warranted, therefore, in expecting that the net earnings of
the Securities Company for the coming year will not make
necessary any further encroachments upon the surplus, and
it is not expected, therefore, that your Company will be called
upon to make any payments under its guaranty of divi-
dends on Securities "B' Preferred Stock.

LIABILITIES.

Under the requirements of the Mortgage, the outstanding
bonds issued by the Omaha & Grant Smelting Company,
and maturing in 1911, have been reduced by the sum of
$108,000, leaving now outstanding $349,000.

GENERAL REMARKS.

The Board of Directors regret that they have been unable
to appropriate from the earnings of the year for the benefit
of the Employees' Profit-Sharing Fund, but they are glad to
acknowledge that notwithstanding this fact the Company
has received universally loyal and efficient service from its
employees.

DANIEL GUGGENHEIM,
President.

New York, August 17th 1908.

COMPARATIVE STATEMENT OF ASSETS AND LIABILITIES.
Assets— Apr. 30 1908. Apr. 30 1907. Inc. or Dec.

Property   $86,845,670 51 $86,845,670 51
Investments  3,950,087 54 3,810,505 41 $139,402 13
Metals  17,519,663 83 18,251,586 66 .731,922 83
Material   1,380,741 94 1,317,544 33 63,197 61
Net Current Assets  500.526 39 500,526 39
Cash and Demand Loans 5,620,034 34 ii;iciti,iiiilii '1,077,949 38

Total $115,825,724 55 $116,032,380 63 .$1,106,656 08
Liabilities —

Capital Stock $100,000,000 00 $100,000,000 00
Bonds   349,000 00 457,000 00 '$108 000 oii
Net Current Liabilities_ 439,050 90 .439,050 90
Unearned Treatment
Charges 

S ,:pl...is _ 

Total
---

'Decrease.

COMPARATIVE STATEMENT OF INCOME ACCOUNT.
Apr. 30 1008. Apr. 30 1007. Inc. or Dec.

Earnings   $9,403,282 07 *13,250,058 27 '$3,846,776 20
Deduct—

Taxes & General Expense  836,865 90 763,854 42 73,011 48
Ordinary Repairs and Bet-
terments  933,120 53 976,534 65 '43,405 12

Total Deduction.  $1,769,995 43 $1,740,389 07

2 068 505 88 2,639,301 61 '5779578
13,408,218 67 13,397,028 12 11,190 55

 $115,825,724 55 $116,932,38063 '$1,106,65608

Net Earnings  $7,633,286 64 $11,509,669 20
Less—

Employees' Profit-Sharing
Fund  540,419 64

Total  $7,633,286 64 $10,969,240 56
Appropriations for New Con-
struction and Improvement 622,096 09 1,054,096 32

Balance Net Income  $7,011490 55 $9,914,253 24
Deduct—

Dividends Preferred Stock  $3,500,000 00 $3,500,000 000
Dividends Common Stock  3,500,000 00 3,500,000 00

Total Dividends   $7,000,000 00 $7,000,000 00

$29,606 36

'$3,876,382 56

.540,419 64

'$3,335,962 92

'432,900 23

'$2,903,062 69

Surplus for year  $11,190 55 $2,914,253 24 *$2,903,062 69
Add—

Surplus from previous year_$13,397,028 12 $10,482,774 88 $2,914 253 24

Tot 1 Surplus  $13,408,218 67 $13,397,028 12 $11,190 55

'Decrease.

INTERNATIONAL CABLE DIRECTORY OF THE
WORLD.—The tenth annual number of the "International
Cable Directory of the World," issued in conjunction with
the "Western Union Telegraphic Code," has just been
published. This book shows a steady growth from year
to year and has supplanted many of the old codes. The 1908
edition of this Directory is on file with the embassies,
legations and consulates of the United States throughout
the world, as well as in telegraph and cable offices over a
large part of the globe, thus making it the first code system
ever established. A new and mportant feature, intro-

duced for the first time in the directory is an alphabetical
arrangement of the tens of thousands of cable registra-
tions of subscribers to the "Western •Union Telegraphic
Code." This means a great saving of time to the vast
number of corporations, firms and individuals who use the
wires. As a matter of fact it is to the telegraphing public
what the telephone book is to those who employ the tele-
phone as part and parcel of their business. The "Inter-
national Cable Directory of the World" comprises 856 pages.
It gives registered cable addresses in all parts of the world.
International Cable Directory Co., 17 State St., New York,
Publishers.
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Witt Tommerriat Wintrz.
COMMERCIAL EPITOME.

Friday Night, Sept. 4 1908.
Trade improvement is still noticeable in most sections

of this country, and though, as heretofore, the • progress is
slow, it is nevertheless steady. Buyers in various branches
of business show more confidence, and in sonic cases a greater
disposition is manifest to anticiapte needs.

Stocks of Merchandise.
-
, Lard  tierces
Cocoa bags
Coffee, Brazil bags
C-ffee, Java  a  mats
Coffee, other 
Sugar 19t
Sugar
Hides

bags, doe.
 No.

Cotton  bales
Rosin barrels
Spirits turpentine  barrels
Tar barrels
Saltpetre  
Manila hemp  bales
Sisal hemp bales
Flour,. barrels and sacks

bags

Sept. 1
1908.

4,476
47,794

2,916,721
44,661

255,016
none
147,603
26,100
74,260

none
4,110
1,030
38,000

Aug. 1
1908.

4,872
34,179

2,989,064
32,101

232,965
none
203,397

8,500
66,955

1,250
4,312
843

43,500

Sept. 1
1907.

5,500
10,400

3,507,624
24,649

215,491
4,800
95,305
4,500

173,410

25,500
281

22,800

LARD on the spot has advanced. Strengthening factors
have been a rise in the future market at the West, decreased
receipts of live hogs, the advance in the grain markets
and light offerings. There has been some improvement in
the demand of late, especially for export. Western 10®
10.10c: and City 95/3699jc. Refilled lard has also ad-
vanced for the same reasons as above stated, though trade
has been dull. Refined Continent 9.35c., South America
11c. and Brazil in kegs 12.50c. Speculation in lard futures
at the West has been broad and active. Prices have ad-
vanced under the stimulus of lighter receipts of hogs, the
strength of the grain markets, manipulation by large pack-
ersjand commission house buy:ng.

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.
Sat. Mon. Tues. .Wed. Thurs. Fri.

September delivery__ _ _ 9.37% 9.47% 9.473. 9.65 9.72 A 9.65
October delivery  %9.45 9.55 9.52 9.70 9.7 3'i 9.67%
January delivery  9.35 9.47% 9.42% 9.50 9.52% 9.47%

PORK on the spot has been stronger, owing to smaller
receipts of hogs, an advance in other ,provisions, light offer-
ings and a somewhat larger trade. Mess $16 50@$17, clear
$17 506$19 and family $186$19. Beef has been dull but
firm on light supplies. Mess $146$14 50, packet $156
$15 50, flank $14 506415, family $17@$17 50 and extra
India mess $24 50(025. Cut meats have been quiet and
steady; pickled hams 12612%c., pickled shoulders 7
and pickled bellies, 14610 lbs., 10610%c. Stearines have
been dull but firmer on light stocks; oleo 12M6123/0. and
lard 123c,. Tallow dull and steady; City 53/gc. Butter
has been quiet and firm; creamery extras 2362391c.
Cheese has been dull and steady; State, f. c.

' 
small, fancy,

12c. Eggs quiet and steady; Western firsts. 21622c.
OIL.-Cottonseed has been moderately active and firm;

prune winter yellow 37638c. Linseed has been steady
with a fair trade. City, raw, American seed, 44645c.,
boiled 45646c., and Calcutta, raw, 70c. Lard has been
quiet and steady; prime 67670c. and No. 1 extra 49652c.
Olive has been quiet and firm; yellow 90695c. Cocoanut
dull and easy; Cochin 7@7c.,and Ceylon 6% 66,Y2c.
Peanut dull and steady; yellow 6580c. Cod fairly active
andsteady; domestic 38640.; Newfoundland 40642c.
COFFEE on the spot has been quiet and steady. Rio No.

7, 6%c. West India growths have been quiet and steady;
fair to good Cucuta 83/203.4c. The speculation in futures
has been more active, but the changes in prices have been.
unimportant. On the whole the tone has been firmer, how-
ever, owing to advancing European markets and support
froin local dealers. There has been considerable switching
from near to distant positions. Closing prices were:
September  5.80c. January  5.60c. May  1 5.51c.
October 5.60c. February  5. Sc. 'June  5.55c.
November 5.60c. March  5.55'c. 1July  5.55c
December  5.60c. 'April  5.55c. 'August5..Sc.5c 

SUGAR.-Raw more active and firmer; centrifugal, 96-
degrees test, 3.96c.; muscovado, 89-degrees test, 3.46c.,
and molasses, 89-degrees test, 3.16c. Refined has been
active and firmer. Granulated 5c. Teas and spices more
active and generally firm. Wool firm. Hops dull and steady.
PETROLEUM .-Refined has been moderately active and

firm. Refined, barrels, 8.75c., cases 10.90c. and bulk 5c.
Gasoline has been in good demand and firm; 86-degrees, in
100-gallon drums, 19c.; drums $8 50 extra. Naphtha has
been fairly active and steady; 73676-degrees, in 100-gallon
drums, 16c.. drums $8 50 extra. Spirits of turpentine
quiet at 393.;,c. Rosin quiet at $2 70.
TOBACCO.-There has been no essential change in the

situation. Trade in domestic leaf has been on a small scale,
manufacturers still being averse to departing from the hand-
to-mouth policy in purchases. Sumatra and Havana quiet.
COPPER has been quiet and steady; Lake 13%61334c.•

electrolytic 131A613%c. Lead quiet and steady at 4.556
4.60c. ' Spelter more active and firmer at 4.7064.75c. Tin
dull and weaker; Straits 2874c. Iron has been moderately
active and steady: No. 1 Northern $16 50@$17 25; No. 2
Southern $16 7561517 25.

COTTON.
Friday Night, Sept. 4 1908.

1.11E MOVEMENT 01".CHE CROP as indicated by our
telegrams from the South to-night is given below. For the
week ending this evening the total receipts have reached
77,203 bales, against 71,720 bales last week and 44,246
bales the previous week, making the total receipts since
the 1st of September 1908, 52,231 bales, against 39,968
bales for the same period of 1907, showing an increase since
Sept. 1 1908 of 12,263 bales.

Receipts at- Sat. Tues. Wed. Thurs. Fri. Total.

Galveston 7,647 8,811 13,658 6,974 6,234 7,965
^
51,289

Port Arthur__ _
Corp. Christi, &C.
New Orleans.._ _ _ 1,370 2,097 -776 283 536 443 4-,r75.9
Mobile  • 292 355 166 300 209 238 1;560
Pensacola 
Jacksonville, &c.
Savannah 2,616 1;456 4,061

26
2,442 4,618 3-,656

26
18,723

Brunswick  
Charleston  -15 22 7 23 220 6 321
Georgetown _ _
Wilmington ___ _

- -
27 5 32

Norfolk  6 2 13 15 15 53
N'port News, &c_ 285 285
New Yrk 
Boston.......... - 99
Baltimore  - - - - - -16 16
Philadelphia_  -

-
11,944 13,028 17,975 10,077 11,931 12,248 77,203Totals this week

The following shows the
since Sept. 1 1908, and the
last year:

weeks total receipts, the total
stocks to-night, compared with

Receipts to
September 4.

1908 1907. Stock.

This
week.

Since Sep
1 1908.

This
week.

Since Sep
11907. 1908. 1907.

Galveston 51,289 34,831 26,582 23,183 37,190 37,451
Port Arthur 
Corp. Christi, &c.  
New Orleans _ _ _ 4,799 1,332 1,324 878 25,073 29 .886
Mobile  1,560 913 231 203 5,720 3,068
Pensacola 
Jacksonville, &c_ 28 26  
Savannah 18,723 14,651 13,241 12,740 20,526 17,359
Brunswick 659 659 1,423 1,354
Charleston  3 21 286 1,091 893 6,725 3,655
Georgetown
Wilmington 32 32 167 166 4,552 719
Norfolk 53 45 1,184 1,166 3,058 10,133
N'port News, &c.. 285
New York  65,600 169,464
Boston  99 99  3,421 3,618
Baltimore 16 16  1,749 2,562
Philadelphia 80 80 1,143 814

Total 77,203 52,231 44,559 39,968 185,180 280,083

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at-

Galveston _ _ _
Pt. Arthur, &c
New Orleans_
Mobile 
Savannah __ _
Brunswick
Charleston, doc
Wilmington_ _
Norfolk  
N'port N., ecc
All others_ __ _

Total this wk_

Since Sept. 1_

1908.

11,289

4,799
1,560

18,723

821
32
53

285
141

77,202

52,231

1907. 1906. 1905. 1904. 1903.

26,582
-

47,649 59,082 65,753 8,802
137 268 124 261

1.324 5,966 7,707 7,455 2,560
231 2,849 3,877 2,613 1,350

13,241 13,973 57,904 43,081 18,128
659  327 4,280 102

1,091 1,227 9 485 4,749 1,108
167 131 7,044 1,727 4,046

1,184 920 6 660 2,898 578
76 98 52 123

80 133 1,651 373 187

44,559 73,061 154,103 133,105 37,245

39,968 73,061 171,451 155,957 41,563

The exports for the week ending this evening reach a total
of 71,139 bales, of which 17,553 were to Great Britain,
14,599 to France and 38,987 to the rest of the Continent.
Below are the exports for the week and since Sept. 1 1908:

Exports
from-

Week ending Sept. 4 1908. From Sept. 1 1908 to Sept. 4 1908.
Exported to- Exported to-

GI.Br'nFrancelConCnt Total I Gt. Br n France Com' nt Total

Galveston _-_- 12,496 8,369 27,632 48,497   8,369 27,632 36,001
Port Arthur__  
Corp,Chris„Sje.  
New Orleans 3,081 3,081 2,2 2,285
Mobile    5,281  5,281  
Pensacola
Fernandina
Savannah 1,225 1.2es  
Brunswick
Charleston
Wilmington
Norfolk  
Newport News  
New York. _ _ 3,348 949 5,100 9,397 3,348 800 5,100 9,248
13oE ton  1,409   1,409 1,149  1,149
Baltimore ____ 300 1,700 2,000  1,700 1.700
Philadelphia_ 201 201  
Portland, Me_  
San Francisco_  
S attl 8
Tacoma 
Portland, Ore_  
Pembina  
Detrot 

Total  17,55314,599 38.987 71,139 4,497 9,169 36,717 50.383

Total 1907 _ 9,123 9.705 11,630 30,458 8,707 9,705 9,716 28,128

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared at the ports named. We add similar figures for
New York,
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On Shipboard, Not Cleared for-

Great Ger- Other
Sept. 4 at-- Britain. France. many. Foreign

New Oricans'__ 4,100 250 659 971
Galveston ____ 5,026 1,189 6,582 3,555
Savannah _ 3()() ____ 1,382
Charleston - - - - -
Mobile   -55i -515 --- -
Norfolk  
New York   1,500 -566 14615 2-,6615
Other ports   1,500 ____ 1,000 400

Total 1908_ 12,462 2,073 10,736 7,826
Total 1907_ 11,597 4,403 5,813 4,301
Total 1906  12.701 8,757 8,911 7,666

Coast-
wise.

239

200

4,359
12,347
11,424

239

Total.

6,219
20,308
1,682

847

5,500
2,900

37,456
38,463
49,459

Leaving
stock.

18,854
16,882
27,844
6,725
4,873
3,058

60,100
9,388

147,724
241,620
158,288

Speculation in cotton for future delivery has been on a
moderate scale and the fluctuations in prices from day to
day have been confined within relatively narrow limits. At
one time early in the week the tendency of the market was
upward, owing mainly to the fact that the Government
monthly report issued on Tuesday the 1st inst. was more
bullish than had been expected. Instead of stating the
condition at 78 to 80%, as many had expected, the Depart-
ment of Agriculture made it only 76.1%. Considering that
these figures made no allowance for the damage from the
recent storms and floods in the Carolinas, Georgia and parts
of Florida, many were inclined to reduce their estimates of
the yield, and whereas estimates of as high as 15,000,000
bales and above were quite common, few are now heard of
over 14,000,000 bales. Moreover, many reports from private
sources in Georgia and North and South Carolina have
claimed that the damage from the recent storms and floods
was anywhere from 10 to 40%, or even greater, and reports
published in newspapers in those States have also been of a
distinctly bullish character. Then, too, the spot sales in
Liverpool have shown a noteworthy increase at times and
the market there for futures has displayed surprising firmness
occasionally, while English operators have bought freely
here. Furthermore, leading spot cotton interests have been
steady buyers of October, a fact which has given rise of an
intention on their part to bring about a "squeeze" of the
shorts in that month, and such rumors have caused more
or less covering by nervous bears, especially as there has been
some fear of adverse weather developments during the triple
holiday, the Exchange being closed from to-night till Tues-
day morning next. Of late, however, prices have shown
a reactionary tendency. The crop outlook continues so
favorable in the main, and trade in raw and manufactured
cotton is so quiet, that local traders attack the market on
the rallies. Moreover, the buying has been in the main only
for quick turns, few having confidence in any sustained
advance at this time. The South has been a persistent
seller here. Sentiment in that section apparently is ex-
tremely bearish. Southern manufacturers in some cases
are offering to sell their product at a loss and have found
few buyers. While mills in some sections are resuming full
time, they are shutting down in other directions. This
makes the progress in trade recovery exceedingly slow, and
for this reason, together with the generally favorable crop
prospects, efforts to bring about any material rally in prices
have been futile. To-day the trading was largely of an
evening-up character on the eve of the holidays. Early in
the day prices advanced on covering of shorts and buying
by spot interest and Liverpool. On the rise some local
traders liquidated and this, with Southern selling, caused a
reaction. Spot cotton here has been quiet. Middling up-
land closed at 9.30c., a decline for the week of 20 points.
The rates on and off middling, as established Sept. 11 1907

by the Revision Committee, at which grades other than
middling may be delivered on contract are as follows:
Fair   c_1.75 on Middling c Basis Good mid. ting'd C. Even
Strict mid. fair__ __1.50 on strict low mid 0.30 off Strict mid. tinged__0.20 off
Middling fair 1.25 on Low middling ____1.00 off Middling tinged off
Strict good mid__ _0.75 on Strict good ord_ __ _1.50 off Strict low mid. ting.1.00 off
Good middling_ _ _0.50 on Good ordinary_ _2.00 off Low mid. tinged__1.50 off
Strict middling_ _ _0.25 on Strict g'd mid.tid_0.35 on Middling stained __1.25 off

The official quotation for middling upland cotton in the
New York market each day for the past week has been:
Aug. 29 to Sept. 4- Sat. Mon. Tues. %ed. Thurs. In.

Middling uplands   9.50 9.50 9.30 9.30 9.30 9.30

NEW YORK QUOTATIONS FOR 32 YEARS.
1908_c  9.30 1905_c  9.62. 11892_c  7.0611884.c 10.88
1907 13.55 1899  6.25 1891  8.68 1883 10.12
1906  9.90 1898  5.75 1890 10.62 1882 

11.38 1881 
12.82

1905 10.95 1897  7.50 1889  13.38
10.62 1880 1904 11.10 1896  11.688.50 1888 
10.00 1879 1903 12.50 1895  12.128.25 1887 

1902  9.12 18946.88 1886  .9.19 1878 12.12
1901  8.50 1893  7.68 1885 10.06 1877 11.00

MARKET AND SALES AT NEW YORK.
The total sales of cotton on the spot each day during the

week at New York are indicated in the following statement.
For the convenience of the reader we also add columns which
show at a glance how the market for spot and futures closed
on same days.

Saturday_ -
Monday_ _ _
Tuesday
Wednesday
Thursday.
Friday- -

Total __

Spot Market
Closed.

Futures Sales of Spot and Contract.
Market
Closed. Con- Con.

Export sum'n tract. Total.

553 357910
4:566 4,900

22,900 22,900
523 ____ 523

Quiet  
Quiet  
Quiet 20 pts decline
Quiet  
Quiet  
Quiet  

Steady 
Steady 
Steady 
Very steady -
Steady 
Barely steady

553

- -

880

2,700

30,500

2,700

31,933

FUTURES.-The highest, lowest and closing prices at
New York the past week have been as follows:

qi qi 2.1 4.1 21 tq: 1 2.1 11 :,0.1 II1 el el @I @I @I @I el @I @I el I 6 1" 0 " 0clonv.nmn n

"4 1 00 1 001 04 '01 
00 00 II 04

THE VISIBLE SUPPLY OF corroN to-night, as made
up by cable and telegraph, is as follows. Foreign stocks,
as well as the afloat, are this week's returns, and conse-
quently all foreign figures are brought down to Thursday
evening. But to make the total the complete figures
for to-night (Friday), we add the item of exports from
the United States, including in it the exports of Friday
only.

Sept. 4-
Stock at Liverpool  bales,_
Stock at London  
Stock at Manchester 

Total Great Britain stock
Stock at Hamburg  
Stock at Bremen 
Stock at Havre  
Stock at Marseilles  
Stock at Barcelona 
Stock at Genoa  
Stock at T.leste 

Total Continental stocks

Total European stocks 

India cotton afloat for Europe_ _ _
American cotton afloat for E.,,cpe
Egypt,13razil,&c.,afloat for Eur'e
Stock in Alexandria, Egypt 
Stock in Bombay, India 
Stock in U.S. ports 
Stock in U. S. Interior towns___ _
U. S. exports to-day...

Total visible supply

1908. 1907. 1906. 1905.
371,000 705,000 361,000 708,000
15,000 21,000 16,000 24,000
39,000 53,000 41,000 50,000

425,000425,000 779.000 418.000 782,000
25,000 18,000 22,000 20,000
159,000 115,000 62,000 183,000
73,000 118,000 53.000 74,000
4,000 3,000 4,000 3,000
19,000 16,000 7,000 15,000
13,000 18,000 13,000 11,000
18,000 38,000 6,000 3,000

311,000 326,000 167,000 309,000

736,000 1,105,000 585,000 1,001,000

53,000 131,000 52,000 99,000
130,616 45,810 140,784 181,000
22,000 15,000 12,000 28,000
60,000 23,000 29,000 42,000

384,000 509,000 596,000 572,000
185.180 280,083 207,747 373,477
117,358 87,945 100 711 152,670
12,398 3,367 9,447 7,405

1,700,552 2,200,205 1,732,689 2,546,642

Of the above, totals of American and othe
American-

Liverpool stock bales_ 268,000
Manchester stock 
Continental stock 
American afloat for Europe
U. S. port stocks 
U. S. Interior stocks 
U. S. exports to-day 

Total American

East Indian, Brazil, dc.-
Liverpool stock 
London stock 
Manchester stock
Continental stock
India afloat for Europe 
Egypt, Brazil, &c., afloat 
Stock in Alexandria, Egypt
Stock in Bombay. India

Total East India, &c
Total American

r descriptions are as follows:

596,000 26t13:8s3 Clu:ssg
28,000 43,000 2

237,000 229,000 108,000 267,000
130,616 45,810 140,784 181,000
185,180 280,083 207,747 373,477
117,358 87,945 100,711 152,670
12,398 3,367 9,447 7,495

  978,552 1,285,205 863,689 1,676,642

  103,000 109,000 100,000 58,000
15,000 21,000 16,000 24,000
11,000 10,000 5,000 5,000
74,000 97,000 59,000 42,000
53,000 131,000 52,000 99,000
22,000 15,000 12,000 28,000
60,000 23,000 29,000 42,000

  384,000 509,000 596,000 572,000

  722,000 915,000 869,000 870,000
  978,552 1,285,205 863,689 1,676,642

Total visible supply 1,700,552
Middling Upland, Liverpool  5.25d.
Middling Upland, New York  9.30c.
Egypt, Good Brown, Liverpool  83(d.
Peruvian, Rough Good, Liverpool 8.80d.
Broach, Fine, Liverpool 4 15-16d.
Tinnevelly, Good, Liverpool 4 11-16d.

2,200,205 1,732,689 2,546,642
7.51d. 5.45d. 5.56d,
13.00c. 9.80c. 10.90c.
113,4d. 10Md. 53.6d.
12.00d. 8.50d. 9.55d.
6 5-16d. 5 1-111 g

5 13-16d.

Continental imports for the past week have been 45,000
bales.
The above figures for 1908 show a decrease from last

week of 12,989 bales, a loss of 499,653 bales from 1907,
a decrease of 32,137 bales from 1906, and a loss of
876,090 bales from 1905.
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AT THE INTERIOR TOWNS the movement-that is,
the receipts for the week and since Sept. 1, the shipments
for the week and the stocks to-night, and the same items
for the corresponding period for the previous year-is set
out in detail below.
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The above totals show that the interior stocks have in-
creased during the week 23 bales and are to-night 29,413
bales more than at the same time last year. The receipts
at all the towns has been 26,361 bales more than the same
week last year.

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT. 1.-We give below a statement showing
the overland movement for the week and since Sept. 1, as
made up from telegraphic reports Friday night. The
results for the week and since Sept. 1 in the last two years
are as follows:

-----1908-----
September 4- Since

Shipped-- Week. Sept. 1.
,,Via St. Louts  1,951 1,342

Via Cairo   1,493 1,024
Via Rock Island  184 184
Via Louisville   881 529
Via Cincinnati_  191 178

: Via Virginia points  25 25
Via other routes, &c  128 100

Total gross overland  4,853 3,382
Deduct shipments-
Overland to N. 

Y.. 
Boston, dec.__ 115 115

Between Interior towns 
Inland, &c., from South..  1,050 1,050

Total to be deducted  1,165 1,165

Leaving total net overland a  3,688 2,217

1Veek.
579
488

1
599
131

-- -1907 -
Since

Sept. 1.
446
486

1
590
131

302 302

2,098 1,965

80 80

479 470

559 559

1,539 1,406

a Including movement by rail to Canada.

The foregoing shows the week's net oVerland movement
has been 3,688 bales, against 1,539 bales for the week
last year, and that for the season to date the aggregate
net overland exhibits an increase over a year ago of 811
bales.

------1908------
• In Sight and Spinners' Since

Takings. Week. Sept. 1.
Receipts at ports to Sept. 4  77,203 52,231
Net overland to Sept. 4  3,688 2,217
Southern consumption to Sept. 4_ 35,000 20,000

--
Total marketed 115,891 74.448

Interior stocks In excess 23 2,163

Came into sight during week_ _ _115,914
Total In sight Sept. 4  76,611

North. spinners' takings to Sept. 4 25,099 2,596

Movement into sight in previous years:
Week- Bales.

1906-Sept. 7 127,506
1905-Sept. 8 220,938
1904-Sept. 9 184,761
1903-Sept. 11  76,401

05,098
8,291

103,389

------1907------
Since

Week. Sept. 1.
44,559 39,968
1,539 1,406
49,000 42,000

83,374
7,362

90,736

38,590 10,013

Since Sept. 1- Bales.
1906-Sept. 7 127,506
1905-Sept. 8 245,863
1904-Sept. 9  214,623
1903-Sept. 11  96.808

NEW ORLEANS OPTION MARKET.-The highest,
lowest and closing quotations for leading options in the New
Orleans cotton market for the past week have been as follows:

Sat'day.
Aug. 29.

Monday.
Aug. 31.

Tuesday.
Sept. 1.

Wed'day.
Sept. 2.

Thursd'y.
Sept. 3.

Friday.
Sept. 4.

August-
Range _ ® _ _ ® ____ _ ® _ ___ ® _ __ ® _ _ ® -
Closing 

September-
Range ® 8.67 @ -- .68- ® -
Closing 8.70-.71 8.70-.72 8.58-.60 8.66-.70 8.64 - 8.65-.67

October-
Range 8.55-.62 8.47-.61 8.42-.60 8.40-.57 8.49-.60 8.48-.61
Closing 8.55-.56 8 57-.58 8.46-.47 8.56-.57 8.53-.54 8.53-.54

November-
Range _ ® _ _ ® _ _ ® ____ _ ® _ _ ® _ _ ® _._
Closing 8.51 .53 8.54-.56 8.42-.44 8.52-.54 8.49-.51 8.51-.53

December-
Range 8.50-.57 8.44-.57 8.38-.55 8.35-.51 8.42-.53 8.42-.55
Closing 8.51-.53 8.53-.54 8.41-.42 8.50-.51 8.46-.47 8.48-.49

January-
Range 8.53-.57 8.46-.58 8.40-.54 8.37-.51 8.43-.52 8.47-.56
Closing 8.53-.54 8.55-.56 8.43-.44 8.50-.51 8.49 - 8.49-.50

February-
Range _ ® _ _ ® _ _ ® _ _ ® _ _ ® _ _ ® __
Closing 8.55-.56 8.58-.59 8.45-.47 8.52-.54 8.49-.51 8.51-.54

March-
Range 8.59-.63 8.59-.60 8.46-.63 8.44-.52 8.53-.61- ® -
Closing 8.61-.62 8.61-.63 8.48-.50 8.57-.59 8.56-.57 8.57-.58

Tone-
N Spot Quiet. Quiet. Quiet. Quiet. Steady. Steady.
Options  Steady. Steady. Quiet. Steady. Steady. Steady.

WEATHER REPORTS BY TELEGRAPH.-Our tele-
graphic advices from the South this evening indicate that
on the whole the weather has been favorable the past week,
and that the crop is doing well in the main. In a number of
districts dry weather has prevailed, and elsewhere the rain-
fall has been moderate or light as a rule. From some points
there are complaints of shedding. Picking • is becoming
more general and the movement of cotton to market is fairly
free for the season.

Galveston, Texas.-The crop is doing well in Texas and
picking is becoming general. There has been rain on one
day during the week, the rainfall being one hundredth of an.
inch. The thermometer has ranged from 77 to 90, aver-
aging 84. Month's rainfall, 2.82 inches.

Abilene, Texas.-Rain has fallen on one day of the week,
the rainfall being sixty-eight hundredths of an inch. Aver-
age thermometer 80, highest 92, lowest 68. August rain-
fall, 1.22 inches.
Brenham, Texas.-There has been a trace of rain on one

day of the week. The thermometer has averaged 82,
highest being 92 and lowest 71. Month's rainfall, 2.24 inches.
Corpus Christi, Texas.-It has rained on three days of the

week, the precipitation reaching sixty-nine hundredths of
an inch. The thermometer has averaged 84, ranging from
76 to 92. August rainfall, 1.22 inches.

Cuero, Texas.-We have had no rain during the week.
The thermometer has ranged from 70 to 94, averaging 82.
Month's rainfall, 2.95 inches.

Dallas, Texas.-We have had no rain the past week.
Average thermometer 80, highest 94, lowest 65. August
rainfall, 2 inches.
Fort Worth, Texas.-It has been dry all the week. The

thermometer has averaged 80, the highest being 90 and the
lowest 70. Month's rainfall 4.31 inches.
IEHenrietta, Texas.-It has rained on one day during the
Week, the precipitation reaching one inch and thirty hun
clredths. The thermometer has averaged 81, ranging from
66 to 95. August rainfall 1.30 inches.

Huntsville, Texas.-Dry all the week. The thermometer
has ranged from 65 to 94, averaging 80. Month's rainfall,
1.88 inches.

Kerrville, Texas.-Rain has fallen on two days of the
week, the rainfall being twenty-nine hundredths of an inch.
Average thermometer 76, highest 90, lowest 61. August
rainfall, 2.35 inches.
Lampasas, Texas.-We have had no rain during the week.

The thermometer has averaged 81, the highest being 98 and
the lowest 64. Month's rainfall, 2.34 inches.

Amite, Louisiana.-We have had rain on one day during
the week. The rainfall reached one inch and forty-three
hundredths. The thermometer has ranged from 63 to 93,
averaging 78.

Helena, Arkansas.-Crop reports not so good. There has
been no rain the past week. The thermometer has averaged
74.1, the highest being 89 and the lowest 58-this morning.

Little Rock, Arkansas.-There has been no rain the past
week. The thermometer has averaged 78, ranging from 64
to 96. Month's rainfall, 2.58 inches.

Ardmore, Oklahoma.-There has been rain on two days
during the week, to the extent of one inch and thirty-two
hundredths. The thermometer has averaged 80, ranging
from 64 to 96.

Oklahoma, Oklahoma.-The week's rainfall has been two
inches and thirty-one hundredths, on two days. The ther-
mometer has averaged 76, the highest being 92 and the
lowest 59.

Alexandria, Louisiana.-The week's rainfall has been
sixty-five hundredths of an inch, on one day. The ther-
mometer has averaged 77, ranging from 60 to 94.
Memphis, Tennessee.-Weather dry all the week and favor-

able for the maturing Of cotton. Average thermometer 78.4,
highest 89.2 and lowest 61.5. Month's rainfall, 4.52 inches.
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Tennessee.-We have had no rain during. the
week. The thermometer has averaged 76, the highest being
92 and the lowest 60. s

trobile, Alabama.--Cotton picking is active in most sec-
tions, but crop reports are less favorable, considerable
shedding being complained of. It has rained on one day
of the week to an inappreciable extent. Average ther-
mometer 81, highest 93, lowest 69. August rainfall 3.91
inches.

Montgomery, Alabama.-There has been no rain the past
week. The thermometer • has averaged 76; ranging from
62 to 93. •

Selma, Alabama.-We have had no rain the past week.
Average thermometer 76, highest 91, lowest 64.

Meridian, Mississippi.-It has been dry all the week.
Average thermometer 76, highest 91, lowest 61.

Vicksburg, Mississippi.-There has been no rain during
the week. The thermometer has averaged 79, the highest
being 90 and the lowest 67.

Madison, Florida.-Rain has fallen on one day of the
week, the rainfall being eight hundredths of an inch. Aver-
age thermometer 79, highest 94, lowest 66.

Tallahassee, Florida.-There has been rain on one day
during the week, the precipitation reaching two hundredths
of an inch. The thermometer has averaged 78, the highest
being 89 and the lowest 67.

Atlanta, Georgia.-There has been no rain the past week.
The thermometer has averaged 74, ranging from 60 to 87.

Augusta, Georgia.-There has been no rain during the
week. The thermometer has ranged from 61 to 91, aver-
aging 76.
Savannah, Georgia.-Rain has fallen on one day of the

week, the rainfall being sixteen hundredths of an inch.
Average thermometer 76, highest 91, lowest 65.

Washington, Georgia.-We have had no rain the past
week. The thermometer has averaged 76, the highest being
92 and the lowest 60.

Charleston, South Carolina.-There has been rain on one
day the past week, to an inappreciable extent. The ther-
mometer has averaged 75, ranging from 66 to 88.

Greenwood, South Carolina.-There has been no rain the
past week. The thermometer has ranged from 59 to 78,
averaging 68.

Spartanburg, South Carolina.-Dry all the week. Average
thermometer 74, highest 90, lowest 57.

Charlotte, North Carolina.-The weather has been fine dur-
ing the week, with only a trace of rain. The thermometer
has averaged 68, ranging from 56 to 86.

Greensboro, North Carolina.-There has been no rain the
past week. Thermometer has ranged from 54 to 89, aver-
aging 72.

Raleigh, North Carolina.-There has been only a trace of
rain during the week. Average thermometer 70, highest
84 and lowest 54.
INDIA COTTON MOVEMENT FROM ALL PORTS.

Sept. 3. 1908.

Receipts at-

I 1907. I 1906.

Since I Since
Sept. 1. I Week. Sept. 1. 1 Week.

2,0001 7,000 7,0001 4,000

Week.

Bombay  4,000

Since
Sept. 1.

4,000

For the Week.

Great
Britain.

Conti-
nent. Total.

Bombay-
1908  
1907 
1906 

Calcutta-
1908 
1907 
1906 

Madras-
1908 
1907 
1906 

All others--
1908 
1907 
1906 

Total all-
1908 
1907 
1906_

1,000

2,000

2 000

1,000

11,000 11,000
26,000 26,000
12,000 13,000

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

2,000 2.000

16,000 18,000
5,000 5,000
4,000 4,000

Since September 1.

Great Conti-
Britain nent. Total.

1,000

6,000
26,000
12,000

2,000
1,000

30,000 32.000
33,000 33,000
17,000 18,000 1,000

3,000
5,000
4,000

9,000
33 000
17,000

6,000
26,000
13,000

2,000
1,000

3,000
5,000
4,000

9,000
33,000
18,000

ALEXANDRIA RECEIPTS AND SHIPMENTS.

Alexandria, Egypt,
Sept. 2.

Receipts (cantars)-
Thls week 
Since Sept. 1 

1908. 1907. 1906.

COTTON PRODUCTION, DISTRIBUTION AND
MANUFACTURE.-Our Annual Cotton Crop and. Spinners'
Report, which we have prepared so many years, we give
to-day in the editorial columns of the "Chronicle."
-Cards of Woodward, Baldwin & Co., H. J. Farber,

Drewry & Co., Lawrence & Co., L. F. 'Doannerich & Co.
and James Talcott, mill selling agents and dry goods corn-
mission merchants, will be found in this issue.
-The business cards of a large number of representative

cotton commission and brokerage houses of New York and
other cities, including prominent dealers in Egyptian cotton,
will be found on subsequent pages of this issue of the "Chroni-
cle."
THE AGRICULTURAL DEPARTMENT'S AUGUST

REPORT.-The following statement; showing the condition
of cotton on Aug. 25, was issued by the Department of
Agriculture Sept. 1:
The Crop Reporting Board of the Bureau of Statistics of the United

States Department of Agriculture finds, from the reports of the correspond-
ents and agents of the Bureau, that the average condition of the cot ton crop
on Aug. 25 was 76.1_

- 
of a normal, as compared w th 83.0 on July 25 1908:

72.7 on Aug. 25 1907, 77.3 on Aug. 25 1906, and 73.9 the average of the
Aug. 25 conditions for the past ten years. Comparisons by States follow:

P.C. of Condition Condi-
Aug. 25. 10-Year Average.
  July  

25 July Aug.
1908, 1907. 1906. 1908. 25 25

7

Sept.
25
%

83.0 81.4 73.9 67.6
90 83 81 76
89 81 77 71
84 80 76 70
85 81 76 71
85 84 77 70
85 81 74 68
86 80 77 68
83 82 75 68 ;
82 82 69 63 '
86 82 74 68

88 88 84 82 74 1
94 88 84 81 761
84 66 85 77 70

400 4,500 To Hamburg-Aug. 29-St. Bede, 1,685
6,1,400 4,5006,000

6,000 To Antwerp-Aug. 31-Hoinby Castle, 1,425
To Barcelona-Sept. 1-Carolina, 5,899 
To Venice-Sept. 1-Carolina, 200 

This Since This Since Thsi Since To Trieste-Sept. 1-Carolina, 1,950  1,950
week. Sept. 1. week. Sept. 1. week. Sept. 1.
- --- --- - 

NEW ORLEANS-To T2 
2,285   3,081

28-Sevilla, 796_ _ _Atm. 31
3,081

2,250 1,000 2,000 2,000 1,60 0 1,500 MOBILE-To Havre-Aug. 29-Wanderer, 5,281  5,281
_ SAVANNAH-To Barcelona-Aug. 29-Teresa, 980  980

2,500 500 3,000 3,005 2:506 2-,305 To Genoa-Aug. 29-Teresa, 185  185
500 400 400 300 300 To Trieste-Aug. 29-Teresa, 100  100
--- -- --- --- --- BOSTON-To Liverpool-Aug. 28-Re 28-Republic 170-Aug. 31-

5,250 1.500 5,400 5,4001 4,300 4,300 Sylvania, 90_ Sept. 1-Winifre tan, 1,149 

PHILADELPHIA-To Hamburg-Aug. 27-Barcelona, 201 

1,340090
BALTIMORE-To Liverpool-Aug. 28-Ulstermore, 300 

To I3remen-Sept. 2-Rhein, 1,700    1,270001

SEATTLE-To Japan-Aug. 31-Minnesota, 8  8

Export (bales)-

To Liverpool 
To Manchester 
To Continent  
To America 

Total exports 

WORLD'S SUPPLY AND TAKINGS OF COTTON.-

Cotton Takings.
Week and Season.

Visible supply Aug. 28 
Visible supply Sept. 1 
American in sight to Sept. 4.._
Bombay receipts to Sept. 3 
Other India ship'ts to Sept. 3 
Alexandria receipts to Sept. 2_
Other supply to Sept. 2a 

Total supply 

Deduct-
Visible supply Sept. 4  

Total takings to Spet. 4 
Of which American 
Of which other 

1008. 1907.

Week.

1,713,541

115,014
4,000

21,000

1,000

1,855,455

1,700,552

154,903
106,903
48,000

Season.

1,714,982
76,611

' 2,000
3,000

1,000

1,797,593

1,700,552

97,041
75,041
22,000

Week.

2,323,844

103,389
7,000

' 7,000
800

5,000

2,447,033

2,200,205

246,828
174,028
72,800

Season.

2,291.844
90,736
7,000
7,000
800

4,000

2,401,380

2,200,205

201,175
140,375
60,80e

a Embraces receipts In Europe from Brazil, Smyrna, West Indies, &c.

MANCHESTER MARKET.-Our report received by
cable to-night from Manchester states that the market is
firm for yarns and quiet for shirtings. Merchants are buy-
ing very sparingly. We give the prices for td-clay below
and leave those for previous weeks of this and last year for
comparison.

July
24
31
Aug.
7
14
21
28

Sep.
4

1908.

321 Cop
. Twist.

8k,
8%

8%
814
8

d.

0 8%
0

84 lbs. Shirt-
lags, common

to finest.

s. d. s. d.

4 11 08 1
4 11 (48 1

4 11 08 0
4 10)408 0
4 10 07 10%
4 9 07 10

4 9 07 10%

Coin
Mid.
Upl's

0.

5.98
6.02

11.26
5.92
5.59
5.25

5.25

'1907.

32s Cop
Twist.

4. d.

10% 0 1214
10% 0 12%

10 15-16015-16
104( 0 12%
1013-160123-15
11 0 12%

113i 0 12%

8g tbs. Shirt-
ings, common

to finest.

s. d. s. d.

6 9 @104
6 9 100 4%

6 9 @105
6 8 55104)4
6 7% 010 4
6 8 @105

6 8 @105

Coin
Mid.
Upl's

d .

7.16
7.28

7.47
7.29
7:27
7.49

7.51

U.S.
creago
In

States.- States.
@

United States  100 76.1 72.7 77.3
Virginia  87 77 71
North Carolina  5 80 78 71
South Carolina  8 76 83 71
Georgia  15 77 81 72
Florida   1 80 80 70
Alabama   11 77 73 76
Mississippi   10 79 72 82
Louisiana   5 63 69 76
Texas  30 75 67 78

6 83 65 84
2 88 78

90 75

Arkansas 
Tennessee
Missouri  
Oklahoma 7 70 71

SHIPPING NEWS.-As shown on a previous page, the
exports of cotton from the United States the past. week have
reached 71,139 bales. The shipments in detail, as made
up from mail and telegraphic returns, are as follows:

Total bales.
NEW YORK-To Liverpool-Sept. 2-Baltic, 3,228 upland, 102

foreign -------- _ ___ _ ___________ 3,330
To Manchester-Sept. 1-Camoe s, 1.8  18
To Havre-Aug. 29-Florida, 106 upland, 43 foreign_ _ _Sept. 2
-La Gascogne, 800    949

To Bremen-Sept. 2-Prinz Friedrich Wilhelm, 4,800  4,800
To Venice-Sept. 2-Alice, 100  100
To Fiume-Sept. 2-Carpathia, 200  200

GALVESTON-To Liverpool-Aug. 28-Basil, 4,830.__ _Aug. 29-
Jura, 3,767: Navigator ,3,899 12,406

To Havre-Aug. 31-Monomoy, 8,369  8,369
To Bremen-Aug. 29-Koin, 10,224_ ___Sept. 3-AmerIca,

• 16,473
  1,685
  1,425
  5,899

200

Note.-A cantar is 99 lbs. Egyptian bales weigh about 750 lbs.

This statement shows that the receipts for the week were
1,400 cantars and the foreign shipments 5,250 bales. Total 71,131)
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LIVERPOOL.-By cable from Liverpool we have the fol-
lowing statement of the week's sales, stocks, &c., at that port:

Aug. 14. Aug. 21. Aug. 28. Sept. 4.
Sales of the week  . bales_ 19,000 20,000 8,000 36,000
Of which speculators took
Of which exporters took..

Sales, American  .  14,000
Actual export  .  4,000
Forwarded   35,000
Total stock-Estimated  421,000
Of which American-Est  310,000

1,000 1,000 1,000
15,000 15,000 30,000
5,000 7,000 8,000

95,000 31,000 40,000
395,000 382,000 371,000
292,000 277,000 268,000

Total Imports of the week__ 20,000 25,000 25,000 5,000
Of which American_,____ 11,000 17,000 17,000 . 4,000

Amount afloat  42,000 35,000 38,000 59,000
Of which Amreican  26,000 17,000 19,000 34,000
LIVERPOOL STOCK TAKING.-AmerIcan increase, 28,260 bales;

Egyptian, 4,274; Peruvian, 77; total increase, 33,411 bales. Brazilian
decrease, 178; Indian, 1,729; total decrease, 1,907 bales. Net Increase,
31,504 bales.

• The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows: 

Spot.

Market,
12:15
P. NI .

Mid.Upl ds•

Sales  
Spee.&exp.

Futures.
Market
opened J

Market, 1
4
P.M. j

Saurday.

Dull

5.44

3,000
200

Steady at
5 pions
decline.

Quiet, 1%
pts. dec. to
4 pts. adv.

Monday. Tuesday.

Irregular.

5.25

2,000

Quiet,
unch. to
1 pt. adv.

Steady,
2@10
pts. dec.

Wednesday); Thursday. Friday.

Fair Fair
More business business Moderate

demand, doing. doing. demand.

5.23 5.20 5.26 5.23

6,000 8,000 6,000 6,000
300 500 500 500

Quiet at Steady at Steady at Steady at
partially 3@5 pts. 4 OA pts. 2 @3 pts.
1 pt adv. decline, advance. decIne.

Quiet at Steady at Easy at Steady at
35 (4)3 pts. 1% @2 pts. 3 E04 pis. 34 Q)2 pis.
advance, decline. advance. advance.

The prices of futures at Liverpool for each day are given
below. Prices are on the basis of upland, good ordinary
clause, unless otherwise stated.

The prices are given in pence and 100ths. Thus: 5 31 means 5 31-100d.

Sat. Mon. Tues. Wed.
Aug. 29  
• to
Sept. 4.

12%
P.m.

12 %
P•in.

d.
531
489
4 7035
4 88%
4 63
4 613%58
4 61 %
4 63
4 64 %
9 653%623%
4 6635163

12.(
P.m.

a.

85
66
63
593%

58
59%
61 %

4
P.m.

d.

66
63%
61
593%
593%
61
62%
63%
643%

12
p.m.

d.

83
oasi
67
64
623%
62%
64
65%
673%663%

4
P.m.

d.

813%
663%
64
613%
60
60
613%
63
64
65

123%
p.m.
--
d.

80
64%
62%
593%
58
58
5935
61
62
63

4
p.m.
a.

80
65
663%
593%
58
58
593%
61
62
63

August --
Aug.-Sept
Sept .Oct.
Oct.-Nov.
Nov.-Deo.
Dec.-Jan_
Jan.-Feb----
Feb.-Mch.
Mch.-Apr.
Aprl-May
May-June.
June-July.

d.

_

_ _ _
_ _

_ _

Thurs.

123%o 4
P.m. P.m.
--
d.

_
88
713%
88%
653%
64
64
65%
67
68
69

d.

84
69
66
63
61
61
623%
64%
65%
86

Fri.

12.3%j 4
p.m. p.m.

d. d.

853% 86
69 171
66 67
6235 64
60% 62
60% 62
62 63%
6335 65
6434 66
653% 67

BREADSTUFFS.
Friday, Sept. 4 1908.

Prices for wheat flour have ruled firm during the week,
owing to the strength of the wheat market. Attempts to
put up flour, however, have had the effectof curtailing trade,
which at one time recently showed signs of expanding.
Export business here has been at a standstill. At the North-
west, though, there has been a pronounced revival of actiyity.
On a single day the sales at Minneapolis alone reached the
imposing aggregate of 130,000 barrels, part of which was for
export. At other points in the West and the Southwest
there have been noteworthy transactions of late for export.
Rye flour and corn meal have been quiet and steady.
Wheat has advanced rather sharply, owing mainly to the

strength of the cash situation. Northwestern millers are
selling large quantities of flour and have been urgent buyers
of cash wheat, which has commanded sharp premiums.
On a single day, as stated above, the sales of flour at Minne-
apolis amounted to 130,000 barrels, partly for export, and
further large sales have since been reported, not only there,
but also at Toledo, St. Louis and other Western cities. The
receipts of spring wheat are much larger than at this time
last 

year, 
but the milling demand has been so brisk that

stocks at the terminal points are accumulating at a sur-
prisingly slow pace. The export business in wheat has
been dull, but its absence has not been felt, owing to the sharp
domestic demand. Moreover, it is contended that Europe
must, sooner or later, enter the market for supplies. It now
seems probable that France will have to import some 25,-
•000,000 bushels or more. A prominent French journal
estimates a shortage in the wheat crop of that country this
season of from. 25 to 30%; and while the spring wheat
movement in this country is large and increasing, the re-
ceipts of winter wheat are diminishing. Farmers in all
sections seem to be in a position to market their crops
gradually this season. Wet weather in the United King-
dom is said to be:forcing the English mills to the seaboard for
supplies, where they are reported to have bought considerable
American red winter wheat of late. Large Chicago interests
have bought aggressively and there has been heavy buying
by commission houses. Shorts have covered on a large
scale. At times there have been reactions, owing to the
inevitable profit taking, but though the realizing has been
heavy the effect on prices has been comparatively slight,
•owing to the activity on the long side. To-day prices were
irregular, though the fluctuations were slight during most
of the session. In the main the tone was easier, owing to
realizing. At times the profit taking was heavy, but com-
mission houses were good buyers on the spot, encouraged
by,the firm cash situation and increase in export demand.

DAILY CLOSING Plt ICES OF WHEAT FUTURES IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 red winter  . Aoi yi, 1023% 103 104 104 10431
September delivery In elevator_ _101 35 1023% 104 1043% 1053% 1053%
December delivery In elevator  1023% 1033% 104 1643% 106 105,',
May delivery in elevator  105 1053% 1063% 107 108 108
DAILY CLOSING PRICES OF-WHEAT FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
September delivery in elevator_ _ _ _ 943% 953% 963% 973% 983% 98'4
December d livery in elevator  9434 954 9635 9651 973% 97 %
May delivery in elevator   9854 983% 9954 1004 10154.1013%
Indian corn futures have advanced, owing to frost in

portions of the Northern, States, complaints of damage from
dry weather, buying by cash interests and commission houses
and covering of shorts. Few are disposed to sell short even
at the tempting prices, as stocks are•down to an unusually
low stage and powerful interests are believed to be friendly
to the long side. These interests have been large,buyers of
cash corn of late at Missouri River points on the basis of

• 81 to 81%c. Chicago. The receipts at the West have been
rather liberal at times and there has been heavy realizing
on the advance, but bearish influences have had little effect.
To-day prices on the whole dragged, owing to liquidation,
selling by cash interests and a dull and easier spot market.

• DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

' Cash corn  89 89 8935 893% 90 893%
September delivery in elevator_ _ _ 893% 893% 8935 893% 893% 8934
December delivery In elevator  773% 7835 7851 793% 793% 793%

• DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO
Sat. Mon. Tues. Wed. Thurs. Fri.

September dleivery In elevator.._ _ _ 77 .4 7734 793% 78 X 79% 703%
December delivery in elevator 663% 67 4 67 4 6735 68 673%
May delivery in elevator 643% 65 653% 653% 66 653%

Oats for future delivery have advanced, owing to bullish
crop reports, the strength of wheat and corn, active commis-
sion-house buying, manipulation by cash interests and cov-
ering of shorts. There is a widespread belief that the crop is
short, perhaps no larger than last year. The cash market
has been strong and active. Receipts have been moderate.
Threshing reports have shown disappointing yields in many
sections. There has been heavy realizing, however, which
has prevented any sharp advance in prices. Moreover, the
short interest has been largely reduced. To-day prices were
firm early, but later they reacted on realizing.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
No. 2 mixed  

Sat. Mon. Tues. Wed. Thurs. Fri.
56 56 56 56 5654 563%

White,clipped,32-34 lbs. 57-60 57-60 57-60 57-60 58-61 58-61
DAILY CLOSING PRICES OF OATS IN CHICAGO.

Sat. Mon. rues. Wed. Thurs. Fri.
September delivery in elevator_ _ _ _ 49 4934 493% 50 503% 49 %
December delivery in elevator  493% 493% 4934 5034 503-4 503%
May delivery in elevator   51 51 % 52 5234 5235 52.;,.
The following are closing quotations:

el ki UR.
• Low grades. $3 50 ® 33 70 Kansas straights 53 75@$5 00
Second clears  3 10(a) 3 Z5 Blended clears 

4 ,O® 4 75 Blended patents  
5 25'w 5 40

Clears  5 2.qy ) 6 /5
Straights  5 25® 540 Rye flour  4 25@ 4 75
Patent, spring'  5 6040 6 55 Buckwheat flour N

4 60 @ 4 80 Graham flour  Nominal.Patent. winter  
.i

Kansas clear3  •  4 (10 @ 4 25 Corn meal 
GRAIN.

Wheat, per bush.-

4 15 Z 4 73

c. Corn (new) , per bush.- C.
N. Duluth, No. 1 1113% No. 2 mixed  
N. Duluth, No. 2 It. 35 No. 2 yellow NQMIlliti.
Red winter, No. 2 Lo.b.10435 No. 2 white  

' 10735 Rye, per bush.-
No. 2 Western  

Nominal.
Hard " "  

Oats, per bush.- f.o.b. 8435
Natural white 5734 @603% State and Jersey Nominal.
No. 2 mixed 563% @ - Barley-Malting  
Natural white clipped 58 @C Feedine I 

Nominal.
Nominal.

The statement of the movement of breadstuffs to market
as indicated below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since Aug. 1 for each of the last three years have been:

Receipts at-

Chicago __.•
Milwaukee _ _
Duluth 
Minneapolis 
Toledo 
Detroit 
Cleveland  
St. Louis_  
Peoria  
Kansas City.

Total week
Same wk. 07
Same wk. 06

Since Aug. 1
1908 
1907 
1906 

Flour. Wheat. Corn.

bbis.1960s.
163,040
46,375
92,000

8,400
2,004

63,940
14,400

bush. 60 lbs.
711,400
252,000
343,335

2,030,320
91,090
40,700
24,453

603,647
29,000

1,386,000

bush. 56 Ms.
2,188.959

47.000

32,040
126.000
38,100
44,535
394,490
426,800
149,600

Oats.

bush. 32 lbs.
1,879.050
372,800
43,299
264,620
288,000
162,600
237,413
742,400
193,800

• 79,500

Barley.

bush.48lb8.
316.700
652,400
282,549
981,260

13,000
10.000

Rye.

bit. 56 Ms.
49,000
36,000
33,362
65,480
31,500

5,450
5,000

390.159
279,770
498,653

1,556,039
1,670,874
2,169,539

5,511,945
4,467,674
3,108,571

22,890,186
28,974,468
27,544,677

3,447.524
2,638,132
3,284,415

10,122,247
13,526.736
13,343,598

4,263,482
7,150,141
5,060.067

16.338,475
22,970,224
24,878,937

2,255.909
785,592
673,815

4,089,185
1.639.861
2,265,242

225.792
113,886
103,055

570,153
398,441
448,856

Total receipts of flour and grain at the seaboard ports for
the week ended Aug. 29 1908 follow:

Flour, Wheat, Corn, ?at: Barley, Rye.
Receipts at- b is. bush. bush. 

usi bush.
bush.

New York  134,522 514,700 52,675 556,500 21,600 1,950
Boston   40,603 70,702 1,550 117.910
Philadelphia   70,164 302,120 21,009 158,823 1,600
Baltimore  48,583 349,840 61,058 111,028 8,599
Richmond   3,639 49,242 15.018 26,318 3,780
New Orleans*  25,909 436,000 50,000 70,500
Newport News  5,357
Galveston  842,000
Mobile   5,072 1,750
Montreal   27,952 1,346,055 4,800
Port Arthur  200,000

Total wPek - 361,8 II 4,110,659 10 1.0 5.879 21,600
Week 1907  395,604 2,383,339 776,822 1,064,317 40,056
Since Jan. 11908_11.116,300 62,780,210 28.989.713 29,243.512 3175,389
Since Jan. 11907_12,514,201 65,072,976 71,532,479 36,520,390 3335,689

*Receipts do not include grain passing through New Orleans for foreign ports
on through bills of lading.

The exports from the several seaboard ports for the week
ending Aug.29 1908 are shown in the annexed statement:

15.929
12,861

1416,281
1300,646
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Week
Exports for week and Aug.29.

Since July Ito- Obis.
United Kingdom_ _ _ 62,798
Continent  28,909
So. and Cent. Amer_ 15,078
West Indies   26,318
Brit. No. Am. Cols_ 1,246
Other countries   736

Wheal,
Exports from- bush.

New York  529,587
Boston  102,964
Philadelphia   344,248
Baltimore 1,094,715
New Orleans
Newport News..   
Galveston  424,000
Mobile  
Montreal  1,275.532
Port Arthur • 200,000

Corn,
bush.
9,284

1,487
500

15,444

Flour,
bbls.

50,998
5,303
23,995
23,391
6,124
5,357

1,750 5,072.
28,000 14,845

Total week.. .,_3.971,046 56,465
Week 1907 2,923,912 660,031

The destination of these
July 1 1908 is as below:

Our ---
Since
July 1
1908.

Oats, Rye,
bush. bush.

12,065

420

Peas,
bush.

74.612

Barley,
bush.
1,746

_

156

135,085 12,485 74,612 1,902
215,166 163,456 114,518 32,879 '22,269

exports for the week and since

--Wheat--
Since

Week July 1
A ug.29. 1908.

627,150 1,557,850 9,423,237
326,279 2,413,196 11.090,315
114,364 8,586
246,594
10,865
47,578 5,539

---Corn---
Since

Week July 1
Aug 29. 1908.

bush. bush.
29,487 132,284

58,454
694 7,099

24,964 252,621
1,920

1,320 4,124

Total  135,085 1.372,830 3.971,046 20,527,677 56,465 456,502
Total 1907  215,166 1.681,130 2,923,912 17,000,870 660,031 12,120,252

The world's shipments of wheat and corn for the week
ending August 29 1908 and since July 1 in 1908 and 1907
are shown in the following:

Exports.

Wheat.

1908. 1907.

Corn.

1908. 1907.

1Veek Since Since 1Veek Since
Aug. 29. July!. July 1. Aug. 29. July 1.

Bushels. Bushels. Bushels. Bushels. Bushels. Bushels.
North Amer_ 4,291,000 27,470,700 21,872,000 33,000 551,400 10.806,000
Russian ____ 912,000 4.680,000 13.464,000 187,000 3,134,500 7,752,000
Danubian __ 1,960,000 4,376,000 6,328,000 663,000 4.622,500 16,224.000
Argentine __ 704,000 15,182,000 5,568,000 1,606,000 16,705,500 13,808,000
Australian _ 264,000 960,000 1,400,000  
0th countr's 328,000 3,440,000 12,616,000  

 ---
Total ____ 8,459,000 56,108,700 61,248,000 2,489,000 25,013,900 48,590,000

The quantity of wheat and corn afloat for Europe on dates
mentioned was as  follows:
-

Since
July 1.

Aug. 29 1908_ _
Aug. 22 1908__
Aug 31 1907_

Wheat.

United
Kingdom.

Bushels.
15,440,000
16,320,000
17,280,000

Continent.

Bushels.
12.400,000
10,960,000
8,880,000

Total.

Bushels.
27,840,000
27,280,000
26,160,000

Corn.

United
Kingdom.

Bushels.
6,035,000
5.950.000
6,360,000

Continend Total.

Bushels. Bushels.
3,910,000 9,945,000
4,760,000 10,710,000
4,720.000 11,080.000

The visible supply of grain, comprising the stocks in
granary at the principal points of accumulation at lake and
seaboard ports August 29 1908 was as follows:

Wheat, Corn, Oats, Rye. Bailey,
bush. bush. bush.bush.

New York  1,124,000 61,000 606,000 gro 45,000
Boston  72,000 1,000 8,000
Philadelphia   440,000 4,000 127,000 2,000
Baltimore  759,000 58,000 241,000 12,000
New Orleans   502,000 60.000 101,000
Galveston  850,000 3,000
Montreal   1,283.000 2,000 199,000 18,000 19,000
Buffalo   427,000 404,000 23,000 3,000 52,000
Toledo   493,000 114,000 559,000 47,000
Detroit   136,000 164,000 121,000 62,000
Chicago   3,097,000 105,000 6,000 39,000
Milwaukee  261,000 10,000 187,000 64,000
Fort William   191,000
Port Arthur  128,000
Duluth  211,000 64,000 52,000 193,000
Minneapolis   428,000 22,000 152.000 5,000 176,000
St. LotUs   2,100,000 58,000 231,000 8,000 15,000
Kansas City  2,267,000 78,000 115,000
Peoria  160,000 452,000 7,000 2.000
Indianapolis   648,000 181,000 29,000
On Lakes  684,000 454,000 104,000 244.000
On Canal and River_ _ _ 196,000 16,000 29,000

Total Aug. 29 1908__16,297,000 1,955,000 3,325,000 261,000 839,000
Total Aug. 22 1908_ _16.839,000 1,771.000 2,888,000 166,000 610.000
Total Aug. 31 1907__49,530,000 3,895,000 1,993.000 384,000 452.000

GOVERNMENT WEEKLY WEATHER REPORT.-
Mr. P. C. Day, Acting Chief of the Climatological Division
of the United States Weather Bureau, made public on Tues-
day the telegraphic reports on the weather in the various
States for the week ending Aug. 31, summarizing them as
follows:
The week er d'ng A,7g. 31 1008 was one of getter t'iv favorable tempera-

ture cond tis over most of the corn growing and the western portion
of the cotton-growing States. Over the eastern portion of the cotton belt,
and from the Ohio Valley and lower lakes eastward over the Atlantic
coast States and New England unfavorable temperature conditions pre-
vailed, the week being unusually cool over the section east of the Appal-
achians from central Georgia to Virginia.
The most marked feature of the precipitation during the week was the

heavy rains over the Atlantic coast districts, especially from central
Georgia to Maryland, where much damage from washing occurred In the
uplands, and loss of life and immense damage resulted from the floods
In the lower levels of the rivers of that section. A disastrous flood, with
attendant loss of life and property occurred In connection with heavy
local rains in the vicinity of Folsom, N. Mex.

THE DRY GOODS TRADE.
New York, Friday Night, Sept. 4 1908.

There has been somewhat less reserve shown by buyers in
-the]primary cotton goods market this week, but it has found
expression more in the shape of an increased number of in-
quiries and bids coming forward than in volume of business
actually accomplished. In other words, were sellers so
inclined, they could, by accepting the prices offered, place
quite a fair number of orders on their books. This is read
as an indication that converters and jobbers are coming
pretty nearly to the end of the reserve supplies they have

for so long time past been liquidating, and are approaching
a stage where imperative demands will call for enlarged
operations. Many of the manufacturers and their agents
hold this view, and as a result are firm in resisting demands
for further concessions, and to this extent, the tone of the
market shows improvement over recent weeks. Irregularities
have not, however, been eliminated, as there are still stocks
of some goods in first hands of extent sufficient to make
their holdings more or less easy to deal with. There are
also others who, believing in a large cotton crop and a lower
average price level for raw material, are willing to book
forward contra'cts at lower prices than the majority are
holding for on future business. Reports from the retail
trade are more encouraging, so far as distribution goes,
this being considerable, although still largely at the expense
of profits. Retail stocks throughout the country are said
to be within quite moderate compass now, and the celerity
with which some special offerings by jobbers this week have
been absorbed gives reasonable confirmation to these reports.
Apart from a moderate trade in prints, export business
during the month of August was decidedly disappointing,
the offers that were made being at prices which manufac-
turers could not accept and come out even. The declining
course of the raw material market during the latter part of
the month caused buyers to adopt an even more conservative
policy than in the recent past, and the immediate outlook
is far from being satisfactory, particularly as far as business
with China is concerned. The men's wear woolen and wor-
sted goods market is becoming quieter, and the demand
for dress goods is light.
DOMESTIC COTTON GOODS.-The exports of cotton

goods from this port for the week ending Aug. 29 were 3,001
packages, valued at $237,565, their destination being to the
points specified in the tables below:

-----1908----- -----1907-----
Since. Since.

New York to August 29- Week. Jan. 1. Week. Jan. 1.
Great Britain   34 588 58 1,260
Other Europe_   23 754 1 969
China  _ 17,511 2 15,218
India 2 6788 5617

Arabia  
• 

22,
,
401 23,

,
333

Africa   78 6,493 3,715
West Indies   893 16,604 324 15,380
Mexico   20 1,149 10 1,637
Central America   290 10,964 31 9,550
South America 1,145 27,459 791 31,600
Other countries  516 13,723 243 19,596

Total __ _ . 3,001 124,434 1,460 127,875

The value of these New York exports since January 1 has
been $7,966,644 in 1908, against $7,476,022 in 1907.

Converters and bag manufacturers have been rather freer
buyers of heavy brown cottons during the week, but the
volume of business passing is still small, and sales are only
accomplished at the expense of values. The call for medium
and lightweight sheetings is small, and occasional lots are
offered at considerable sacrifices. There have been some
inquiries for 3.75 sheetings for the Red Sea at 49'c. but the
mills are holding goods at IA to Yic. above this price. In
bleached goods buyers continue to confine their attention
for the most part to the better-known lines, and these are
in a fairly satisfactory position; but low-count goods continue
in slow request. Purchases of spot napped goods are better
than expected, following so soon after the recent large
auction sale of these fabrics, Northwestern houses particularly
being fairly free buyers. Linings are dull and quotably
unchanged. While coarse, colored cotton goods are accumu-
lating in some quarters, buyers have occasionally been
surprised to find that spot deliveries are unobtainable.
Staple prints are in fair request and are being shown in ft
large variety of patterns; the popularity of sidebands con-
tinues unabated. Staple ginghams are quiet, but a fair
business is passing in fine dress ginghams, new prices having,
in several instances, been named during the week. Print
cloths are still on the basis of 3c. for regulars, and business
has been quiet.
WOOLEN GOODS .-With the initial buying period

now over the men's wear lightweight woolen and worsted
goods market is decidedly quiet, and agents are awaiting
the re-ordering season with a considerable amount of anxiety.
It is conceded that more than usual depends this year upon
duplicate business, as the volume of orders so far booked
is considerably below normal. Cancellations have not as
yet been important, but, as buying has extended over a
wide variety of lines, the question of these and of revisions
will probably assume greater importance in the future. In
the meantime the principal feature of the market is an in-
creased demand for heavyweights, and from the character
of the orders received it would seem that stocks throughout
the country are smaller than was generally realized. The
call is mostly for staple and semi-fancy fabrics. There is
little change in the dress goods situation, but special offerings
by jobbers have met with a fair amount of success. Many
buyers are postponing their visit to the market until after
the holiday, and more activity is looked for in the light-
weight division next week.
FOREIGN DRY GOODS.-Importers are far from

satisfied with the demand to date for woolen and worsted
dress goods, orders booked being on a smaller scale than for
a very long time past. The market for silk piece goods
continues very dull, but there is a moderately active demand
for silk ribbons. The movement in linens is broadening,
buyers being convinced that higher prices are likely to pre-
vail next year. Burlaps are quiet but steady.
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MUNICIPAL BOND SALES IN AUGUST.

The total of municipal bonds placed during the month of
August was $16,697,524, not including $3,041,702 Canadian
debentures and $7,591,200 temporary loans. These figures

compare with $20,075,541 for August 1907 and $21,082,138
for July 1908. The improvement in this field of invest-
ment which has been a noticeable feature the past few

months is reflected in August, not alone in the large number

of successful offerings, but in the comparatively few

unsuccessful ones and also in the greater output of 4 per

cent bonds, there having been a time last year when it was

aim ost impossible to float four per cent issues. Some

of the larger of the 4 per cent issues put mit in August were

as follows: $400,000 of Chelsea, Mass., sold at 103.159;

$5,148,460 of New York City at par; $835,000 of Rochester,

N. Y., at prices slightly above par; $500,000 of Dallas, Tex.,

at 94.49, and $300,000 of Reading, Pa., at 101.097. An

issue of $1,000,000 3s was also sold by the city of Balti-

more at prices ranging from 91 to 93. Other large issues

sold were.$525,000 43-is of Toledo, Ohio, at 105.276; $500,000

43/2s of Syracuse, N. Y., at 103.782, and $500,000 43s of

Silver Bow County, Mont., at par.
The number of municipalities emitting bonds and the

number of separate issues made during August 1908 were
212 and 297 respectively. This contrasts with 260 and 337

for July 1908 and with 222 and 320 for August 1907.
For comparative purposes we add the following table,

showing the aggregates for August and the eight months

for a series of years:
Month of For the I Month of For the
August. Eight Mos. 1 August. Eight Mos.

1908  $17,629,110 $208,257,755 11899  $5,865,510 $87,824,844
1907  20,075,541 151,775,88711898  25,029,784 76,976,894
1906  16,391,587 144,171,92711897  6,449,536 97,114,772
1905  8,595,171 131,196,52711896  4,045,500 54,535,959
1904  16,124,577 187,226,98611895  8,464,431 80,830,704
1903  7,737,240 102,983,91411894  7,525,260 82,205,489
1902  8,009,256 108,499,20111893  2,734,714 37,089,429
1901  15,430,390 84,915,94511892  4,108,491 57,340,882
1900  7,112,834 93,160,5421

Owing to the crowded condition of our columns, we are
obliged to omit this week the customary table showing the
month's bond sales in detail. It will be given next week

Bond Proposals and Negotiations this week
have bean as follows:

Abbeville, South Carolina.-Bond Sale.-The $25,-
000 5% 20-year coupon electric-light-plant-construction
bonds for which proposals were asked until July 1 have been
sold to the Robinson-Humphrey Co. of Atlanta at 102 and
interest-a basis of about 4.843%. See V. 86, p. 1602,
for a description of these securities.

Ashtabula County (P. 0. Jefferson), Ohio.-Bond Sale.-
On Aug. 31 the $20,000 4 1-10-year (serial) coupon
bonds to improve Centre Road in Conneaut Township
were awarded to the Rudolph Kleybolte Co., Inc., of Cin-
cinnati at 102.63 and accrued interest-a basis of about
3.964%. Following aro the bids:
Rudolph Kleybolte Co., National Bank of Ashtab..$20,338 50

Inc., Cincinnati $20,526 00 First Nat. Bank, Cincin__ 20,329 00
Seasongood & Mayer, Cin_ 20,428 00 Fie d,Longstreth&Co.,Cin. 20,303 00
Union Nat. Bank, Cleve 20,426 50 Prov.Sav.I3k.dar.Co.,Cin. 20,200 00
Otis dc Hough, Cleve'and_ 20,415 00 Sec.Sav.13k.&Tr.Co., Tol_ 20,290 00
Hayden,Miller&Co., Clev_ 20,412 00 Breed&Harrison, Cincin__ 20,258 00
First Nat, Bank, Cleve and 20,410 00 A. Kleyboite & Co., Cinc_ 20,258 00
Well,Roth & Co., Cincin_ _ 20,407 00 Conneaut Mutual Loan &
Hoehier & Cummings, Tot. 20,387 50 Trust Co., Conneaut_ __. 20,255 00
Western-German Bk. Cin. 20,356 60 New First Nat, Bk., Col_ 20,140 00
Barto, Scott & Co., Colum. 20,351 00 W. J. Hayes do Sons, C evi 20,095 00

See V. 87, p. 428, for a description of these bonds.

Arcade, N. Y.-Bond Sale.-On Aug. 25 this village
awarded $20,000 sewer bonds to the Rudolph Kleybolte
Co., Inc., of New York City at 100.133 for 4.40s-a basis
of about 4.388%. Denomination $1,000. Date Sept. 1
1908. Interest annual. Maturity $1,000 yearly on Sept.
1 from 1913 to 1932 inclusive.

Aylesbury School District (P. 0. Aylesbury), Sask.-
Price Paid for Debentures.-We are informed that Nay &
James of Regina paid par for the $2,000 8% 20-year school-
building debentures recently awarded them. See V. 87,
p. 428. Interest Jan. 1.

Beamsville, Ont.-Debentures Not Sold.-The Village
Clerk writes us under date of Aug. 28 that no satisfactory
bids were received on Aug. 10 for the three issues of 5%
tax-exempt debentures, aggregating $15,668.27, described
in V. 87, p. 363.

Beaufort County (P. 0. Washington), N. 0.-Bond Sale.-
This county has sold $50,000 bridge bonds to the Security
Trust Co. of Spartanburg. These securities take the place
of the $50,000 5% 30-year gold coupon or registered bridge-
construction bonds awarded to A. J. Hood & Co. of Detroit
on Jan. 6 (V. 86, p. 122), which sale was never consummated.
Birmingham, Ala.-Bond Election.-In local papers it is

reported that the $350,000 school-building-bond election
recently postponed (V 87, p. 364) will be held on Sept. 21.

Bronxville, N. Y.-Bond Sale.-The two issues of bonds
offered on Aug. 26 were awarded to Fenwick & Rogerson
of New York City as follows: $6,000 5-10-year (serial) street
bonds at 100.19 for 4.45s and $5,000 5-9-year (serial) sewer-
extension bonds at 100.17 for 4.45s.

Buffalo, N. Y.-Bond Sales.-The following 'bonds were
purchased at par during the month of August by the city's
sinking funds:
$100,000 00 4% water refunding bonds maturing part yearly on Aug. 1

from 1909 to 1928 inclusive.
25,352 20 4 % fire-house-construction bonds maturing part yearly on

Aug. 1 from 1909 to 1928 inclusive.
9,647 41 4% grade-crossing bonds maturing Aug. 1 1928.
1,200 00 4 % temporary-loan bonds maturing July 1 1909.

Caldwell County (P. 0. Lockhart), Tex.-Bonds Not
to be Offered at Present.-The County Treasurer informs
us that nothing will be done looking towards the issuance
of the $25,000 jail-construction bonds mentioned in V. 87,
p. 179, until next November.
Canton, Ohio.-Bond Sale.-The following bids were re-

ceived on Aug. 31 for the six issues of bonds aggregating
$35,100 described in V. 87, p. 364:

$15,000
water

$8,000
street

$2,000
street

$6,600
sewer

$3,500
sewer

4%s. 0.is. 4%3.. 4%8. 58.
Harry E. Fife, Canton $15,585 00 $8,04600   $6,666 50
C. E. Denison & Co., Cleveand 15,577 00 8,054 00   6,693 00
Jos. M. Blake, Canton  15,25000 $2,045 00 6,660 00 $3,585 00
Seasongood & Mayer, Cincin  15,56700 8,041 50 2,022 00 6,672 60 3,605 75
Albert Kleybolte St Co., Cin  15,56250
Breed & Harrison, Cincinnati_ 15,56250
Barto, Scott &Co., Columbus_ 15,54250 8,021 50 2.02650 6,685 80  
Well, Roth & Co., Cncinnati_ 15,52800 8,03000   6,680 50  
Wollenberger & Co., Chicago_ 15,51000
Davies, Bertrain Co., Mein__ 15.47700 •  
Hayden, Miller & Co., Cleveland-total premium of $623 for all the issues.
Western-German Bank. Cincinnati-total premium of $566 for all the issues.

Carman, Man.-Debentures Defeated.-At the election
held Aug. 18 only 52 voters were in favor of the proposition
to issue the $25,000 5% sewer and water-works-system
debentures mentioned in V. 87, p. 364, while 87 were against
it.

Central Falls, R. I.-Bids Rejected.-No satisfactory
offers were received on Aug. 31 for the $200,000 4% 20-39-
year (serial) gold coupon refunding bonds, a description of
which was given in V. 87, p. 559. Proposals were submitted
by the following: N. W. Harris & Co. and Merrill, Oldham
& Co., jointly, Perry, Coffin & Burr, Estabrook & Co. and
Blodget, Merritt & Co., all of Boston.

Charlottesville, Albemarle County, Va.-Bond Sale.-
The $35,000 432% 10-40-year (optional) coupon supple-
mentary-new-reservoir bonds dated Sept. 1 1908 and voted
on Aug. 6 (V. 87, p. 428) have been sold. Interest semi-
annually at the City Treasurer's office. Bonds are exempt
from city taxes

Chehalis, Lewis County, Wash.-Bond Offering.- Pro-
posals will be received until 7 p. m. Sept. 7 by W. A. West-
over City Clerk, for the $175,000 gravity-water-system
bonds voted on June 30. Interest rate to be named in bid.
Certified check for $1,000 is required. These bonds were
offered but not sold on Aug. 17, as reported in V. 87, p. 559.

Ohillicothe, Ohio.-Bond Sale.-On Aug. 7 the following
award was made of the eight issues of bonds described in
V. 87, p. 364:
$1,200 43,6 % Western Avenue Sidewalk No. 1 bonds to Chas. Helm of

Chillicothe for $1,216.
400 4 % % Walnut Street Sidewalk No. 1 bonds to C. A. Hertenstein

of Chillicothe for $407.50.
500 4% High Street Sidewalk No. 1 bonds to Jas. I. Boulger of

Chillicothe for 508.
300 4 %%, Mulberry Street Sanitary Sewer No. 1 bonds to Central

National Bank of Chillicothe at par.
925 4 % % Mill Street Sidewalk No. 1 bonds to C. A. Hertenstein of

Chillicothe for $942.25.
2,150 % Church Street Sanitary Sewer No. 1 bonds to R. Wissler of

Chillicothe for $2,178.50.
6,200 4 % % Hickory Street Paving No. 1 bonds to Seasongood & Mayer

of Cincinnati for $6,250.40.
850 4 %% Water and Mulberry Streets Sanitary Sewer No. 1 bonds

to the Central National Bank of Chillicothe at par.

The above, bonds with the exception of the last issue,
which is dated Aug. 15 1906 and 'natures Aug. 15 1916, are
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dated Aug. 15 1907 and are due Aug. 15 1917. One bond of
each issue, however, is subject to call each year.

Chicago, IL-Bond Sale.-A bid at par and accrued
interest less a commission of $1,537 submitted by a syndi-=
cate composed of Lee, Higginson & Co., the State Bank of
Chicago, the Northern Trust Co., E. H. Rollins & Sons
and A. B. Leach & Co. all of Chicago, has been accepted
by this city for the $1,000,000 4% public-improvement
bonds offered on Sept. 1. See V. 87, p. 559.

College School District, Santa Barbara County, Cal.-
Bond Offering.-Proposals will be received until 10 a. m.
Sept. 8 by C. A. Hunt, County Clerk (P. 0. Santa Barbara),
for $2,500 6% bonds. Denomination $500. Date Aug. 19
1908. Maturity $500 yearly on Aug. 19 from 1909 to 1913
inclusive.
Compton School District, Los Angeles County, Cal.-

Bond Ofiering.-Proposals will be received until 2 p. m. Sept.
7 by C. J. Keyes, County Clerk (P. 0. Los Angeles) for
$20,000 5% bonds. Denomination $1,000. Date Sept. 7
1908. Interest annual. Maturity $1,000 yearly on Sept. 7
from 1909 to 1928 inclusive. Certified check for 3% is re-

• quired.
Corning Union Free School District No. 13 (P . O. Corning),

Steuben County, N. Y.-Bond Sale.-On Aug. 31 Edmund
Seymour & Co. of New York City were awarded the $60,000
5% school-building bonds, described in V. 87, p. 559, at
108.785. The following bids were also received:
Lewisohn Bros., N. Y. _ _564,662 00 First Nat. Bank, Corning..$63,960 00
N. W. Harris & Co., N. -Y_ 64,438 2011. W. Wellington &Co.,Corn60,262.47

Maturity on Sept. 1 as follows: $1,000 yearly from 1909 tO
1924 inclusive and $2,000 yearly from 1925 to 1946 inclusive.

Cornwall, Ont.-Debenture Sale.-W. A. McKenzie & Co.
of Toronto have bought $20,000 4% 20-year debentures.
.Covington, Ga.-Bond Election.-On Sept. 10 the voters

of this city will decide whether or not $38,000 water-works
and $22,000 sewerage-system 5% bonds shall be issued,
Denomination $1,000. Date Nov. 1 1908. Interest an-
nually in New York City. Maturity Nov. 1 1938.

• Crawfordsville, Taliaffero County, Ga.-Bond Sale.-The
$10,000 6% 21-30-year (serial) school-building bonds voted
on June 30 (V. 87, p. 180), were sold on Aug. 15 to the Rob-
inson-Hutnpphrey Co. of Atlanta. Denomination $100.
Date Nov. 1 908. Interest annual.
Cuyahoga Falls, Ohio.-Correction.-We are advised by

the Village Clerk that the $9,000 5% 1-18-year (serial)
electric-light bonds offered on Aug. 24 were awarded to
Field, Longstreth & Co. of Cincinnati and not C. E.Denison
Sr. Co. of Cleveland as reported last week. The bids received
were as follows:
Field, Longstreth &Co.,Cin$9,565 00 Well, Roth ec Co., Chitin_ _$9,502 00
W.J.Hayes 63 Sons, Cie e_ 9,586 00 Claire App, Akron  .  9,501 00
Albert Kleybolte & Co., Cin.9,546 30 Seasongood & Mayer, Cin. 9,486 90
Hayden, Miller &Co., Clew. 9,527 00 Security Say. Bk. & Trust

,First Nat. Bk.
' 

Cleveland_ 9,523 00 Co., Toledo  9479 70
Otis & Hough, Cleveland__ 9,504 00 Wollenberger & Co., Chic_ 9,347 00

1

With the exception of W. J. Hayes & Sons all bidders
offered accrued interest in addition to their bids.
Dauphin, Man.-Price , Paid for Debentures.-Through

information received from the Town Clerk, we learn that
94 and accrued interest was the price paid for the $10,500
5% debentures recently awarded (V. 87,p. 238) to G. A.
Stimson & Co. of Toronto. These securities are part of the
$26,500 5% granolithic-sidewalk debentures mentioned
in V. 87, p. 180. Up to Aug. 26 no award had yet been
made of the remaining $16,000 debentures of this issue.
De Borgia School District No. 38 (P. 0. De Borgia),

Missoula County, Mont.-Bond Offering.-Proposals will
be received until 8 p. in. Sept. 15 by Charles Bichler, District
Clerk, for $2,500 bonds at not exceeding 6% interest. De.
nomination $100. Date Oct. 1 1908. Interest semi-
annually at the County Treasurer's office. Maturity Oct.
1 1918, subject to call after Oct. 1 1913. Certified check
for $100, payable to the School District, is required.

Defiance, Defiance County, Ohio.-Bond Sale.-The
highest bidder on Aug. 25 for the $18,000 5% 10-year North
Clinton Street paving bonds described in V. 87, p. 302, was
the Fifth-Third National Bank of Cincinnati, which offered
$19,267-the price thus being 107.038.
Dover, Ohio.-Bond Sale.-According to reports, the

$35,000 4% coupon electric-light and power-plant bonds
offered but not awarded on July 31 (V. 87, p. 365), have
been disposed of at par as follows: $24,000 to Seasongood
& Mayer of Cincinnati and $11.000 to local investors.

Eastchester Union Free School District No. 1, West-
chester County, N. Y.-Bond Sale.-On Sept. 1 the $7,000
5-11-year (ser.al) school bonds dated Sept. 15 1908 and
described in V. 87, p. 560, were awarded to W. J. Hayes
& Sons of Cleveland at 100.52 for 4.60s. A bid of par and
$5 prem juin for 4.60s was also received from the Rudolph
Kleybolte Co., Inc., of New York City. Fenwick.& Roger-
son of New York City bid 100.11 for 4.75s.
Elizabeth City, No. Caro.-Bids Rejected.-The bids

received on Aug. 25 for the $40,000 5% coupon market-
ho se bonds described in V. 87, p. 239, were rejected.
El Verano School District, Sonoma County, Cal.-Bond

Offering.-Proposals will be received until 12 m. Sept. 10 by
F. L. Wright, County Clerk (P. 0. Santa Rosa), for $3,500
5% bonds. Denomination $500. Date Sept. 20 1908.

Interest annual. Maturity $500 on Sept. 20 in each of the
years 1910, 1912, 1914, 1916, 1918, 1920 and 1922. Certi-
fied check for $500, payable to the County Clerk, is required.
Delivery ten days from time of award.
Elyton (P. 0. Birmingham), Ala.-Correction .-The

official notice of the sale of the 5% 30-year gold coupon
sewer-construction bonds awarded on Aug.. 7 to the First
National Bank of Cleveland states that the amount disposed
of was $25,000, and not $20,000 as at first reported. The
price paid was par. Denomination $500. Date Sept. 1
1908. Interest sem i-annually at the Hanover National
Bank in New York City.
Fort Worth, Tarrant County, Tex.-Bonds Not Sold.-

No award has yet been made of the $50,000 public-school
and. the $100,000 street-improvement 4% 20-40-year
(optional) bonds advertised to be sold on Aug. 11 and
described in V. 87, p. 302.
Franklin County (P. 0. Columbus), Ohio.-Bond Sale.-

On Aug. 28 the Merchants' & Farmers' Bank of Hilliard
bought 83,200 5% road-improvement bonds at 101.421.
Following is a list of •the bids received:
Men& Farnr.Bk., Hilliard_ $3,245 50 !Alb. Kleybolte & Co., Cin_$3,205 00
See.Sav.I3k.&T.Co..Toledo 3,215 001
The bonds are dated Sept. 1 1908. Interest semi-annual.

Maturity part yearly from ' one to five years inclusive.
Otis & Hough of Ole veland were the successful bidder-
Sept. 3 for the $58,900 43-% road-improvement bond:,

described in V. 87, p. 366. Maturity $9,900 on Sept. 1 1909,
811,000 on Sept. 1 1910, $12,000 on Sept. 1 in each of the
years 1911 and 1912 and $14,000 on Sept. 11913.
Fruitvale School District, Alameda County, Cal.-

Bonds Voted.-A proposition to issue $100,000 5% 1-20-
year (serial) building bonds carried by a vote of 459 to 105
at an election held Aug. 22. Date of offering riot yet deter-
mined.

Greenville, Hunt County, Tex.-Bond Sale.-Reports
state that the $67,500 43"2% water-works bonds offered
on Aug. 25 (V. 87, p. 366), were awarded to the Harris
Trust & Savings Bank of Chicago.
Hamilton, Ohio .-Bond Sale.-Following are the premiums

offered on Aug. 29 for the five issues of .04% 1-10-year
(serial) street-improvement assessment bonds aggregating
$32,793 23, described in V.87, p. 366.

$943 20 $6,783 80 $6,712 88 $17,164 23 $1,189 12
bonds, bonds, bonds, bonds. bonds.

Breed &Harrison, Clnc_   $135 66 $134 24 $343 28
S v.131( &Tr C . I   5.00AV.R.Todd &Co.,Cincin. none, none none, none. none
Seasongood&Mayer,Cln   100.48 99,40 254.06

97.00 97.00 256 00Weil ,Roth &Co . ,Cinein_
Prov. Says. Bank ee Tr.

C.E.Denison&Co.,Clev.  
Co., Cincinnati  

276 50
84 80 83 91 214 55  

The following premiums were also offered for the entir e
five issues of bonds: Albert Kleybolte & Co., Cincinnati,
$590; Western-German Bank of Cincinnati, $481, and Field,
Longstreth & Co. of Cincinnati, $362. The Security Sav-
ings Bank & Trust Co. of Toledo also bid a premium of $295
for the $943 20 South Thirteenth Street, the $6,785 80 Ross
Avenue and the $17,164 23 South "0" Street bonds.
Bond Offering.-Proposals will be re-ceived until 12 m.

Sept. 28 by H. A. Grimmer, City Auditor., for the following
assessment bonds:
$3,272 12 434% sanitary-sewer bonds dated July 11908.

792 50 434 % South "D" Street sanitary-sewer bonds dated June'l 1908 ,

Interest semi-annual. Maturity' one-tenth of each issue
yearly from 1909 to 1918 inclusive. Certified check for
5% of bid, payable to the City Treasurer, is required.
Delivery within ten days from .the time of award.
Hamiota, Man.-Debenture Sale.-The Dominion Securi-

ties Corporation, Ltd., of Toronto was the successful bidder
for, $25,000 4% 20-year telephone debentures recently
disposed of.

Herkimer County (P. 0. Herkimer), N. Y.---Bond Sale.-
On Sept. 3 the $120,000 4% 14-23-year (serial) coupon or
registered highway-improvement bonds described in V.
87, p. 561, were awarded to W. N. Coler & Co. of New York
City at par.
Homestead, Allegheny County, Pa.-Bond Sale Not

Consummated.-Reports state that the sale of the $125,000
tA% 30-year coupon street-in provetnent bonds awarded

on Aug. 3 to Woodin, McNear & Moore of Chicago (V. 87,
p. 367), has been canceled, as the legality of the issue has
been questioned in a suit entered by property owners.
Hospers, Iowa.-Bonds Not Sold.-We are advised under

date of Sept. 2 that no award has yet been made of $7,000
6% bonds offered on Aug. 21.
Hugo, Okla.-Bond Sale Not Yet Consummated. -In last

week's "Chronicle" we referred to the action of the City
Council in passing a new ordinance providing for the issu-
ance of $150,000 water bonds to take the place of those
awarded in March to John Nuveen & Co. of Chicago. We
are now advised by that firm that at the time the bonds
were awarded to them last March there was a suit pending
in the Supreme Court of Oklahoma affecting issues of water-
works bonds. When this case was decided, the attorney
for the Chicago firm furnished the city with new ordinances,
which, as already stated, were passed by the City Council.
We are also informed that as soon as the city meets the
requirements of the attorney, as provided in their contract,
Nuveen & Co. are ready to consummate the sale.
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Humboldt, Gibson County, Tenn.-Bond Sale.-Reports
state that the $30,000 5% 10-30-year (optional) coupon
street-improvement bonds mentioned in V. 86, p. 560,
have been sold to a New York party.

Hundred,- Wetzel County, W. Va.-Bond Sale.-The
Bank of Hundred on August 1 was awarded the $8,000
5% 10-30-year (optional) coupon water-works and sewer
bonds described in V. 86, p. 1605, at par. Interest annually
at the Bank of Hundred. • Bonded debt, this issue. As-
sessed valuation for 1907 $484,151.

Islip Union Free School District No. 13, Suffolk County,
N. Y.-Bond Sale.-On Aug. 22 $3,000 5% school-building
bonds were sold to the First National Bank of Islip at 101.50.
Denomination $300. Date Sept. 1 1908. Interest pay-
able in Central Islip. Maturity $300 yearly on Dec. 1
from 1909 to 1918 inclusive.

Jerusalem, Monroe County, Ohio.-Bond Offering.-
Proposals will be received until 12 in. Sept. 10 by W. G.
Wiley, Village Clerk, for $4,400 4% street-improvement
bonds. Denomination $100. Date Sept. 15 1908.
terest annually at the Village Treasury Maturity Sept. 15
1928. Certified check for 5% of bid, payable to the Village
Treasurer, is required. Purchaser to prepare all papers
for record and engrave and lithograph the bonds at his
own expense. Delivery on or before Sept. 20 1908. .

Kamloops, B. C.-Price Paid for Debentures.-The price
Paid for the three issues of, 5% debentures aggregating
$24,500 recently sold to W. C. Brent of Toronto (V. 87, P.
561), we are advised, was 92.,

King County School District No. 40, Wash.-Bond Sale'
-On August 24 the $1,500 1-10-year (optional) coupon
school-house bonds, a description of which was given in
the "Chronicle" of August 15, were purchased by the State
of Washington at par for 5s. •

King County School District No. 130, Wash.-Bond Sale.
-The $2,500 4-10-year (optional) coupon school-house
bonds described in V. 87, p. 431, were awarded on August
24 to the State of Washington at par for 5s.
La Porte County (P. 0. La Porte), Ind.-Bids.-We are

advised that in addition to the successful bid of $82,592 50
(110.123) and accrued interest submitted on August 27
by the La -Porte Savings Bank of La Porte for the $75,000
5% coupon • bonds to build a jail and sheriff's residence
(V. 87, p. 561), the following proposals were also received: •
State Bank, La Porte.. _ _ _$82,390 00 [Jos. 'I'. Elliott ec SonslIndlanapolis
Breed & Harrison, Mein_ 82,165 50 [Newton Todd _ _ $81,408 00
J.F.Wild & Co.. Indianap. 81,743 00 IChas.C.Wedding- 6:-Co.,Ind.81,112 50

Larchmont, N. Y.-Bond Sale.-On Aug. 18 the $30,000
5-24-year (serial) road-improvement bonds described in
V. 87, p.•431, were awarded to J. S. Bache & Co. of INew
York City at 100.068 for 4.30s-.a basis of about 4.289%.
Lawrence County (r. 0. Deadwood), So. Dak.-Bonds

Not Sold.-No sale has yet been made of $25,000 5% bonds
for which proposals were asked until Aug. 12.
Lenox, Dyer County, Tenn.-Bonds Pro posed.-It • is

stated locally that petitions will be circulated throughout
this town to ascertain whether or not the citizens are ,in
favor of issuing $50,000 school-house bonds:

Malvern School District (P. 0. ,Malvern), Hot Springs
County, Ark.-Bond Sale.-It is stated that an issue of
$6,500 6% brick-school-building bonds has been sold at 98.

Marion, Ohio.-Bond Sale.-On Sept. 1 the $29,980 re-
funding and the $5,935, Street-improvement (city's portion)
4% bonds described in V. 87,•p. 432, were awarded to the
Central Trust & Safe Deposit Co. of Cincinnati at par.

Masonville Township, Delta County, Mich.-Bond Sale.-
Cutter, Waller & May of Chicago have .purchased and are
offering to investors $10,000 5% 10-year high-school bonds
of this township. . Denomination $500. Date July 1 1908.
Interest semi-annually in Chicago. •
Mauch Chunk Township School District (P. 0. Nesque-

honing), Carbon County, Pa.-Bonds Awarded in Part.-
Of an issue of $14,500 bonds, $5,000 have been disposed
of to local investors as 5s.• • Maturity June 1 1917, subject
to call after June 1 1909. • •

Melita, Man.-Debenture Sale.-This town has awarded
the following debentures to the - Dominion Securities Cor-
poration, Ltd., of Toronto:
$4,000 6% park debentures mentioned in V. 87, p. 367.
5,000 5% local Improvement debentures.

Both issues mature in twenty years.
Merritton, Ont.-Debenture Sale.-The $10,000 5%

electric-light debentures offered on Aug. 6 (V. 87, p. 304)
have been bought by A. E. Ames & Co. of Toronto at 98'.91
and accrued interest. The bidders were as follows: •
A. E. Ames & 0 Toronto_ _ _$9,891 IW. C. Brent, Toronto $9,709
Wood, Gundy & Co., Toronto_ 9,827 I AemIllus Jarvis & Co., Toren 9,453

Maturity part yearly for twenty years.
Miami School District (P. 0. Miami), Ottawa County,

Okla.-Bond Sale.-The only proposal received on Aug. 24
for the $15,000 5% 20-year coupon building bonds described
in V. 87, p. 497, was one at 96 submitted by the Thomas
J. Bolger Co. of Chicago. This offer was rejected. The
rate of interest, however, was subsequently raised to 6%,
and on Aug. 25 the securities were purchased at private sale
by E. J. Bigham at 101.04.

Moncton, Ont.-Debenture Sale.-Wood, Gundy & Co-
of Toronto have purchased $10,000 41y% sewer and re-
funding bonds due July 15 1948.
Monona Independent School District (P. 0. Monona),

Iowa.-Bond Sale.-On Sept. 1 $4,000 5% school-addition
bonds were awarded to the Monona State Bank at 100.25.
Denomination $500. Date Sept. 1 1908.
Morden, Man.-Debenture Offering.-Proposals will be

received until 12 m. Sept. 10 by C. McCorquodale, Town
Clerk, for $6,404,96 5% local-improvement debentures
dated July 1 1908. Interest Dec. 1 at the Union Bank of
Morden. Maturity part yearly on Dec. 1 from 1908 to 1927
inclusive. Debentures are tax exempt. Total debt, ,in-
eluding this issue, $15,782. Assessed valuation $591,248.
Mountain Lake Independent School District No. 9 P.

0. Mountain Lake) Cottonwood County, Minn.-Bond
Sale.-This district has awarded the $5,000 20-year refunding
bonds offered on Aug. 12 to the Wells & Dickey Co. of
Minneapolis as 4s. Bonds are dated July 1 1908 and
clescribpd in V. 87, p. 368.
Nassau County (P. 0. Mineola), N. Y.-Bonds Awarded

in Part.-Of the issue of $250,000 5% road-bonds offered
without success last fall, $110,000 were purchased on Aug. 24
by Adams & Co. of New York City. Denomination $1,000.
Date Oct. 21 1907. Interest May and November. Ma-
turity $40,000 in each of the years 1922 and 1923 and the
balance in 1924.
New Britain, Conn.-Bond Sale.-On Sept. 3 the $70,000

4% 28-year coupon sewer bonds described in V. 87, p. 497,
were awarded to KountY,e Bros. of New York City at par
and accrued interest. The bids were as follows:
K tntz • Br N, y   .Pa- I Est- b ook & Co.. Bostca__ _ _98.65
WhIcher, Young 6: Conant_ _ _99.27 I Crocker & Fisher, Boston_ _ _ _98.27
Blake ,Bros., Boston 99.06 I Blodget, Merritt & Co., Boston98.084

New Orleans, La.-Temporary Loan.-The Equitable
Life Assurance Society of New York City has decided to
loan to this city $50,000 on a 5% basis for the purpose of
building a school-house. The loan matures in one year,
the city, however, having the privilege of renewing the same.
Newport, Ky.-Bond Election.-At the general election

next November the question of issuing $100,000 4% 30
year water-works-improvement bonds will be submitted
to a vote of the people. •
New Rochelle, N. Y.-Bond Sale.-The 5% registered

bonds offered on Aug. 18 (V. 87, p. 305) were awarded to
N. W. Halsey & Co. of New York City as follows: $25,000
fire-department bonds maturing $2,000 yearly on May 1
from 1918 to 1929 inclusive and $1,000 on Mayi 1 1930 at
109.31 and interest-a basis of about 4.178%; $22,000
sewer-construction bonds maturing $3,000 yearly on May 1
from 1912 to 1918 inclusive and $1,000 on May 1 1919 at
104.038 and interest-a basis of about 4.309%; $145,000
relief bonds maturing $20,000 yearly on May 1 from 1910 to
1916 inclusive, and $5,000 on May 1 1917 at 102.78 and
interest-a basis of about 4.354%.
The issue of $26,000 5% certificates .of indebtedness

offered on the same day was awarded to O'Connor. &'Kahler
of New York City at 100.125 and interest. Maturity Aug.
1 1913, subject to call after Aug. 1 1909.
Newton County Common School District NO. 39, Tex.-

Bonds Registered.-.-An issue of $10,000 4% 20-year-school-
house bonds was registered by the State Comptroller on
Aug. 29.
New York City.-Bond Sales.-The following bonds

were sold by the City of New York during the month of
August:

Rate of
Purpose. Interest. Maturity. Amount.

Various munIclp 1 purposes f 3 1957 *$174,574
1. 4 1957 z3,504,180

Rapid Transit bonds 4 1957 x8,000
Water bonds 4 1957 z1,636,280

Total  $5,323,034

'Purchased by Sinking Fund. x Sold at private sale. See V. 87, p. 363.

In addition to the • above the followng
(temporary securities) were also issued:

Interest.

revenue bonds

Amount.
Revenue bonds, current expenses 234 $2,100,000
Revenue bonds, current expenses  234 500,000
Revenue bonds, current expenses 1,000,000
Revenue bonds, current expenses 2 750,000
Revenue bonds, current expenses 1 200,000
Revenue bonds, special  334 200,000

Total  $4,750,000

New York State.-Bond Offering.-Proposals will be re-
ceived until 10 a. m. Sept. 26 by Martin H. Glynn, State
Comptroller at Albany, for $5,000,000 3% gold coupon or
registered canal-improvement bonds dated July 1 1908.
Maturity July 1 1958. Bonds are exempt from taxation.
Certified check, cash or bank draft for 2% of bonds bid for,
drawn on a bank or trust company of Albany or New York
City, andimade payable to the State Comptroller, is required.
The official notice of this bond offering will be found among

the advertisements elsewhere in this Department.

North Bay, Ont.-Debenture Sale.-On Aug. 16 the $17,000
5% 'coupon reservoir-construction debentures described in
V. 87, p. 368, were awarded to the Dominion Securities Cor-
poration Ltd. of Toronto. Maturity part yearly on July 15
for thirty years.
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North Wilkesboro, Wilkes County, No. Caro.-Bonds Not
Sold.-No award was made on August 17 of the $48,000
5% 30-year coupon water-works and street-improvement
bonds offered on that day. See V. 87, p. 241.

Norway, Dickinson County, Mich.-Bond Offering.-
Proposals will be received until 8 p. m. Sept. 10 by Joseph
Van Kerckhove, City Clerk, for $57,000 5% water-extension
bonds maturing in 1928. These securities were authorized
by a vote of 299 to 10 at an election held August 17. De-
nomination not to exceed $2,000, to suit purchaser. Date
Oct. 1 1908. Interest annual. Maturity $2,500 yearly
on Oct. 1 from 1909 to 1914 inclusive and $3,000 yearly
on Oct. 1 from 1915 to 1928 inclusive.
Okanogan County School District No. 17, Wash.-Bond

Sale.-Wm. D. Perkins & Co of Seattle bought $2,000
6% 3-10-year (optional) school-house bonds on Aug.22 at
par. A bid was also submitted by the State of Wash-
ington, btit we are advised that it was received too late to
be considered. Denomination $1 000.
Oswego County (P. 0. Oswego), N. Y.-Bond Sale.-

The $85,000 4% registered jail-construction bonds de-
scribed in V. 87, p. 498, were bought on Sept. 1 by Ferris &
White of New York City at 103.037 and accrued interest.
A list of the bidders follows:
Ferris & White, N. Y___$87,581 50
Farson, Son & Co., N. Y _ 87,450 55
Parkinson & Burr, Boston 87,312 85
Estabrook & Co., N. Y___ 87,031 50
N. W. Harris & Co., N. Y_ 86,953 30
Biodgett,Merritt &Co. ,N.Y .86 ,819 00
Edm. Seymour& Co., N.Y. 86,555 50

O'Connor&Kahler, N. Y.486,521 50
H.L.Crawford&Co., N. Y. 86,515 55
Wadsworth &Wright , N. Y.86,500 00
Kountze Bros., New York 86,453 50
D. A. Moran & Co., N. Y_ 86,160 00
N. W. Halsey&Co., N. Y_ 86,034 45
W. J. Hayes & Sons, Bos_ 85,799 00

Maturity on March 1 as follows: $10,000 in each of the years
1913, 1914 and 1915 and $11,000 yearly from 1916 to 1920
inclusive.

Oxford, Butler County, Ohio.-Bond Sale.-On Aug. 31
the $50,000 4 coupon sewer-construction bonds de-
scribed in V. 87, p. 433, were awarded to Otis & Hough
of Cleveland at 107.02 and accrued interest. The bids
received were as follows:
Otis & Hough, Cley $53,510 00
Well, Roth & Co., Cincin_ 53,500 00
Field ,Longstreth &Co. ,Cin. 53,303 00
Fifth-Third Nat. Bk., Cin_ 53,279 00
Union Say. Bk. &Tr.Co.,C1n53,155 00
Breed & Harrison, Mein_ 53,069 00
C. E. Denison & Co., Clev_ 52,835 25
S. Kuhn & Sons, Cincin 52,780 00

Cen.Tr.&SafeDep.Co.,Cin $52,780 00
Seasongood & Mayer, Ctn.. 52,705 00
R.KleybolteCo.,Inc.,Chic. 52,300 00
A. Kleybolte & Co., Chic_ 52,125 00
First Nat. Bank, Cleve_ _ _ 51,655 00
W. R. Todd & Co., CIncin. 51,150 00
New First National Bank,
Columbus  50,475 00

Park City (P. 0. Knoxville), Knox County, Tenn.-
Bonds Not Sold.-The Mayor did not receive any satisfactory
proposals on Aug. 25 for the $105,000 5% 30-year improve-
ment bonds described in V. 87, p. 433.

Philadelphia, Pa.-Bond Sale.-The $10,000,000 4%
30-year registered bonds described in V.87, p. 369, were
awarded af follows on Sept. 1: $9,000,000 to William A.
Read & Co. of New York City at 103.333 and $1,000,000
to Harvey Fisk & Sons of New York City, $500,000 at 103.39
and $500,000 at 103.59. The average price paid for the
total issue was 103.3487-a basis of about 3.812%. The
bids received ranged from 100.055 to 104 and were as follows:
Wm. A. Read&Co., NewYork__a103.333

1$500,000__103.59
Harvey Fisk & Sons, I 500,000__103.39
New York  500,000._103.19

I 500,000..102.99
J 500,000__102.79

John J. Brown,
Bloomsburg, Pa_ __ 1,500..104

Blodgett, Merritt
Co.. New York

Rhoades & Co., New).
York  

200,000_ _103.276
200,000. _103.194
250,000...103.143
250,000..103.027
250,000 __102,755
250,000__102.637
200,000_ _102.527
200,000_ _102.387
200,000_ _102.267
100,000__103.081
100,000..102.681
100,000_ _102.381
100,000..102.081
100,000_ _101.781

T. P. McMenamin,
Philadelphia   1,000_ _103.05

1
0 Connor & Kahler,

New York 

250.000_ _103.015
250,000_ _102.889
250,000_ _102.767
250,000_ _102.64
250,000..102.53

Mifilinsburg Bank, Mit-
flinsburg, Pa  5,000_ _103

• I 250,000_ _102.88
I 250,000__102.71
I 250,000._102.63

Redmond ir Co., I 250,000_ _102.51
Philadelphia   250,000.._102.38

I 250,000_ _102.26
I 250,000__102.07
250,000._101.93

I 250,000_ _101.68
1 250,000_ _101.53
I 100,000_ _102.765
I 100,000_ _102.555
I 50,000_102.265

Moffat & White: 50,000..102.135
New York I 50,000__102.055

I 50,000..1O1.885
100.000__101.555

1 100.000_ _101.265

300,000...102.777
A. B. Leach & Co.,1 300,000_ _102.577
New York  300,000_ _102.277

300.000_ _102.157
J. & W. Seligman &

Co., New York.... 250,000_ _102.51
Henrietta Stearn,Phtl. 3,000..102.50

Corn Exchange Na-
tional Bank  

j. T. Eckard, Phila.._
R. D. Ghriskey &J
Co., Philadelphia

H. T. Bachman & Co.,
Philadelphia 6,000,000._102.153

J. S. Bache & Co.,
Philadelphia  

Crocker & Fisher, Bos.

Starr & Co., Phila._1

1

$90,000_ _102.50
50,000..102.25
60,000_ _102
100,000 _ _101.875
100,000..101.75
100,000..101.50
5,000..102.25
10,000._102.21
10,000._101.76

200.000..102.076
200,000._102.056
200,000_ _102.036
200,000_ _102.016
200,000..102.001
75,000_ _102.033
25,000__102
25,000._101.75
25,000_ _101.50
25,000_ _101.25

I 50,000..101.88
50,000._101.79
50,000..101.69

Francis Bros. & Co., 50,000..101.61
St. Louis  50,000_ _101.52

I 50,000_ _101.43
50.000__101.38

I 50.000.._101.32
1 50,000...101.28

Forrest & Co., 
Phila.- 

100,000_ _101.771
Miners National Bank,

Pottsville   60,000..101.76
N. W. Harris & Co.,
Philadelphia x101.5333

Brown Bros. &Co. and1
Drexel & Co., Phila._ .1 x101.53
G.C. Burns, Montrose,
Pa   500_ _100.50

Colston Boyce & Co.,
Baltimore  10,000._100.055

a All or any part. x All or none.

In an advertisement on a preceding page Wm. A. Read
Co. of this city are offering to investors the entire $10,000,000
bonds nit.ntioned above.

Peekskill, N. Y.-Bond. Offering.-Proposals will be
received until 12 m. Sept. 17 by Lanning G. Roake, Super-

intendent of the Water Works and Clerk of the Board of
Water Commissioners, for $60,000 water-filtration-plant-
construction bonds at not exceeding 5% interest. Authority
Chapter 161, Laws of. 1908. Denomination $1,000. Date
Oct. 11908. Interest semi-annual. Maturity Oct. 11938.
Certified check on some State or national bank for $500,
made payable to the Village Board of Water Commissioners,
is required. Bonds to be delivered on Sept. 22 1908.
The official notice of this bond offering will be found among

the advertisements elsewhere in this Department.
Red Deer, Alberta.-Debentures Voted-Debenture Offer-

ing.-The election held Aug.25 resulted in favor of the pro-
positions to issue the following coupon debentures at not
exceeding 63/2% interest, mention of which was made
in V. 87, p. 499:
$30,000 debentures for paying off the debt Incurred in constructing a

sewer system. AfaturIty part yearly from 1912 to 1941 inclusive.
5,000 flre-hall-construction debentures maturing part yearly for twenty

years.
6,000 debentures for paying off the debt incurred In granting aid to

the Red Deer Memorial Hospital. Maturity part yearly for

2,300 dtsevbeenntyturlare.estso. repay the money borrowed to pUrchase land for
use In connection with the water-works system. Maturity part
yearly for twenty years.

There were 72 voters at the election and the first three
issues carried unanimously, while only one vote was cast
against the $2,300 issue. Interest annually at the Mer-
chants' Bank of Canada in Red Deer. Proposals for the
three last-mentioned issues will be received at any time.
A. T. Stephenson is Secretary-Treasurer.
Debenture Sale.-The above-mentioned $30,000 sewer

debenture issue was sold on Aug. 26,
Rich School District No. 1785, Alberta.-Debenture Sale.-

Toward the latter part of July this district sold $1,000
school debentures.
Rocky River School District (P. 0. Rocky River), Cuy-

ahoga County, Ohio.-Bond Sale.-The $2,400 43/2%
coupon school-improvement bonds for which bids were
asked until August 4 have been bought by the First Na-
tional Bank of Cleveland for $2,465-the price thus being
11)2.708. Maturity Oct. 1 1920. A description of these
securities was given in V. 87, p. 184. .
Rock Springs, Sweetwater County, Wyo.-Bond Offering.

-Proposals will be received up to 8 p. in. Sept. 7 by C. E.
O'Donnell, Town Clerk, for $40,000 6% coupon sewer
bonds. Denominations $1,000 and $500. Date Sept. 15
1908. Interest semi-annually in January and July at the
office of the Town Treasury. Maturity twenty years, sub-
ject to call after ten years. The town has no bonded debt

at 
present.
Roosevelt t School District, Los Angeles County, Cal.-

Bond Ofiering.-Proposals will be received until 2 p. m..
Sept. 7 by C. J. Keyes, County Clerk (P. 0. Los Angeles),
for $2,750 5% bonds. Denomination $250. Date •Sept.
7 1908. Interest annual. Maturity $250 yearly on Sept.
1 from 1909 to 1919 inclusive. Certified check for 5%
is required.

St. Joseph, Mo.-Bonds Not Sold:-The City Comp*
troller did not receive any bids on Aug. 29 for the $400,000
4% 10-20-year (optional) coupon bonds described in V.
87, p. 499. He informs us, however, that he will endeavor
to dispose of them from time to time as the money is needed.

St. Louis, Que.-Debenture Sale.-An issue of $625,000
43/2% 40-year debentures has been sold.

St. Marys, Pottawatomie Oounty, Kans.-Bond Offering.
-Frank A. Moss, Cashier of the First National Bank of
St. Marys, acting as agent for that city,is offering for sale
$32,000 coupon water-works-system-construction bonds.
Auhority, Chapter 101, Laws of 1905; also vote of 213 to
15 at an election held Aug. 11 1908. Denomination $500.
Date Sept. 1 1908. Interest semi-annual. Maturity Sept.
1 1928 but subj.,.ct to call at any interest-paying period
after Sept. I 1918.
Bond Sale.-The State School Fund Commission has

agreed to purchase $15,000 electric-light bonds. These
securities were authorized by a vote of 220 to 16 at an election
held Aug. 11 1908.

St. Mary's School District (P. 0. St. Mary's), Ohio.-
Bond Sale.-On Sept. 1 the Home Banking Co. of St.
Marys was awarded the $3,000 5% 6-7-year (serial) coupon
building bonds described in V. 87, p. 563, at 104.333 and
accrued interest-a basis of about 4.231%. Following
is a list of the bidders:
Home Bkg. Co., St. Mary's.$3,130 00 Alb. Kleybolte & Co., Cin_$3,099 50
S. Kuhn & Sons, Cincin__ 3,129 30 Hayden, Miller & Co., Clev. 3,087 50
Well, Roth & Co., Cincin__ 3,122 00 W. R. Todd & Co., __ 3,07500
Sec.Sav.Bk.&T.Co., Toledo 3,115 00 First Nat. Bk., St. Mary's.. 3,050 00
Prov.Sav.Bk.& T.Co., Cln. 3,11010 Wolienberger & Co., Chicago 3,041 00

Salt Lake City, Utah.-Bond Sale.-Woodin, McNear
& Moore of Chicago were the successful bidders on August 31
for the $475,000 water-works and the $125,000 sewer
10-20-year (optional) bonds described in V. 87, p. 499.
The securities were awarded as 4,!4s.
San Arroya Irrigation District, Morgan County, Colo.-

Bonds Voted.-It is stated that the issuance of $230,000
bonds was favorably voted upon Aug. 25.
San Bernardino, San Bernardino -County, Cal.-Bond

Ofiering.-Proposals \Vitt be received until 7:30 p. in.
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Sept. 7 by the Mayor and City Council for the following
43/2% bonds voted on June 10 (V. 87, P. 119): $77,000 for
improving the streets, $17,000 for bridges, $8,000 for a
.municipal plant and $8,000 for crosswalks. Denomination
$550. Date Oct. 1 1908. Interest semi-annually at the
City Treasurer's office. Maturity $2,750 yearly on Oct. 1
from 1909 to 1948 inclusive. Bonds are tax exempt.
Certified check for 10% of bid, payable to the City Treasurer,
is required. Delivery ten days after date of award.

Santa Barbara, Cal.-Bond Offering.-Proposals will be
received until 5 p. in. Sept. 10 by Alfred Davis, City Clerk,
for $40,000 432% water-works-extension bonds. These
securities are part of the $200,000 bonds voted (V. 87,
p. 306) on July 22. Denomination $1,000. Date Sept. 1
1908. Interest semi-annual. Maturity part yearly for
forty years. Certified check for 10% is required.

Santa Ynez Valley Union High School District, Santa
Barbara County, Cal.-Bond Offering.-Proposals will be
received until 10 a. in. Sept. 8 by C. A. Hunt, County
Clerk P. 0. Santa Barbara), for $15,000 6% bonds. De-
nomination $1,000. Date Aug. 19 1908. Maturity $1,000
yearly on Aug. 19 from 1909 to 1923 inclusive.
Sapulpa, Okla.-Bond Sale.-On August 31 $12,600

city-building, $2,400 fire, and $30,000 water 6% 20-year
bonds wore disposed of to A. J. McMahon for $46,441-the
price thus being 103.202. Denominations $1,000 and $500.
Date Sept. 1 1908. Interest semi-annual.

Saranac Lake, Franklin County, N. Y.-Bond Sale.-
Geo. M. Hahn of New York City purchased on Sept. 1 the
$25,000 street and the $13,000 5-30-year (serial) sewer
coupon or registered bonds described in V. 87, p. 499. The
price paid was 100.11 and accrued interest for 43/2s. A
proposal was also received from W. N. Coler & Co. of New
York City at par and accrued .interest for 4176s. The $25,000

• street bonds mature $1,000 on Sept. 1 1925 and $2,000
yearly on Sept. 1 from 1926 to 1937 inclusive.

Sarnia, Ont.-Debenture Sale.-Wood, Gundy & Co. of
Toronto are reported as being the successful bidders for

, $7,000 5% school bonds recently disposed of Maturity
part yearly for twenty years.

Sedley, Sask.-Debenture Sale.-Reports state that
$1,000 debentures have been sold to Nay & James of Regina.
Seneca, Oconee County, So. Car.-Bonds Not Sold.-

Up to Aug. 29 no award had yet been made of the $18,000
5% 20-40-year (optional) coupon electric-light bonds offered
on Aug. 1 and described in V. 87, p. 242.
Shawnee, Perry County, Ohio.-Bond Sale.-Albert

Kleybolte & Co. of Cincinnati bought the $25,000 43'%
water-works bonds described in V. 87, p. 434, on .Sept. 1
at 103.69. Maturity $500 each six months from Sept. 1
1913 to March 1 1938 inclusive.
Shelby, Cleveland County, No. Caro.-Bonds Awarded

in Part.-On Aug. 20 the $100,000 5% 30-year coupon
water-works and sewerage bonds offered without success
on Sept. 2 1907 (V. 86. p. 623), were awarded to W. J.
Edwards & Co. of Atlanta-, Ga., at par and accrued interest.
These securities are part of an issue of $115,000 bonds the
remaining $15,000 of which, we are advised, will probably
be purchased by the Rudolph Kleybolte Co., Inc. of New
York City. Denomination $1,000. Date July 1 1908.
Interest semi-annual. Of the $100,000 bonds sold to W.
J. Edwards & Co., $25,000 were delivered on Aug. 26, while
the remaining $75,000 will be taken up and paid for at
an early date.

Shortsville, N. Y.-Bond Sale.-On Aug. 27 the $30,000
5-29-year (serial) coupon water-works bonds described in
V. 87, p.499, were awarded to Fenwick & Rogerson of New
York City at 100.125 and accrued interest for 4.40s. Fol-
lowing are the bids:
Fenwick & Rogerson, New 'Ferris & White, New York

York (for 4.40s) $30.037.501 (for 4.658) $30,040.00
W.J.Hayes & Sons, Cleve-1a30.264 00! Rochester Savings Bank,
land (for 4.505) f 6306,00 001 Rochester (for 4.758)__ par

Rudolph Kleybolte & Co., !Myron W. Greene. Roch-
New York (for 4.508) 30,082.80' ester (for 5s)  30,125.00

W. N. Coier & Co., New
York (for 4.503)  30,057.00 I
a Interest to be paid semi-annually. b Interest to be paid annually.

Sherman, Texas.-Bonds Offered by Banker.-In an.
advertisement on a preceding page, D. Arthur Bowman
of St. Louis, Mo., is offering to investors at a price to yield
4.35% $16,000 43/2% public-school bonds dated July 1
1907 and maturing $1,000 yearly on July 1 from 1909 to

NEW LOANS.

STATE OF NEW YORK
Canal Improvement Gold Bonds

EXEMPT FROM TAXATION

Dated July 1, 19 8 Due July 1, 1958

AMOUNTI G

$5 000 000
Issued in Coupon or Registered Form

Will be Sold Saturday, September 26th, 1908,
At 10 O'clock a. m., at the

State Comptroller's Office, Albany, N, Y.
These bonds bear a rate of THRE E per cent interest, but by the operation

of Chapter 550 of the Laws of 1907, as amended by Chapter 228 of the Laws of

1908, these obligations of the great Empire State practically pay FOUR per

cent interest when owned by insurance companies, trust companies and savings

'banks, operating in the State of New York, and are therefore a most desirable

investment for said institutions.

_ No bids will be accepted for less than the par value of the bonds nor unless

accompanied by a deposit of money or by a certified check or bank draft upon

a solvent bank or trust company of the cities of Albany or New York, payable

to the order of the Comptroller of the State of New York, for at least two per

cent of the par value of the bonds bid for.
All proposals, together with the security deposits, must be sealed and en-

dorsed "Loan for Canal Improvement," and enclosed in a sealed envelope directed

to the "Comptroller of the State of New York, Albany."

All bids will include accrued interest.
The Comptroller reserves the right to reject any or all bids.

It FURTHER PARTICULARS ADDRESS

MARTIN H. GLYNN, State Comptroller, Albany, N. Y.

Dated Albany, August 31, 1908.

NEW LOANS.

$o0,000
VILLAGE OF PEEKSKILL, N. Y.,

WATER BONUS
Notice is hereby given that pursuant to the

authority of Chapter 161 of the Laws of 1908, the
Board of Water Commissioners of the Village
of Peekskill, N. Y., has resolved to issue bonds
for the erection of a water filtration plant and
appurtenances.

Notice is further given that there will be issued
sixty bonds each of the denomination of $1,000.
That they will bear date October 1 1908, and
that the interest thereon will be made payable on
the 1st days of April and October In each year:
that said •bonds wid run for , the term of thirty
years and be payable on the first day of October,
1938 at the Peekskill National Bank, Peekskill,
N.Y.
The bidder or bidders to whom the bonds shall

be awarded will be required to take the bonds
and pay the money for the same at the Peekskill
National Bank, Peekskill, N. Y.
The bids for said bonds will be for the lowest

rate of interest at which the said money will be
furnished.

Sealed bids must be filed with the Superintendent
of the Water Works and Clerk of the Board of
Water Commissioners at the Municipal Building,
Peekskill, N. Y., on or before 12 o'c ock, noon,
on the 17th day of September 1908. Each bid
must be accompanied by a certified check on some
state or nationa. bank for the sum of $500, payable
to the order of the Board of Water Commissioners
of the Village of Peekskill, N. Y., as an evidence
of good faith and as iquidated damages and not
as penalty, that the bidder or bidders will within
five days after the award of the Issuance of said
bonds accept in writing the award so made to it,
him or them, and waive all questions as to the
legality and regularity of the issuance of said
bonds; and further, as liquidated damages, and
not as penalty. In case said bidder or bidders,
whose bid or bids shall be so accepted, shall fall
to fulfill the terms of said bid or bids on the 22d
day of September, 1908 at 11 o'clock in the forenoon
of that day at the office of the board.

Notice is further given that the Board of Water
Commissioners of the Village of Peekskill will
meet at the Municipal But ding, Peekskill, N. Y.,
on the 17th day of September, 1908, at 7:30 p. m.
and will then and there proceed pub ic y to open
said bids and award the furnishing of said money
for said bonds to the bidder or bidders offering
to take the same at the lowest rate of interest
(not to exceed live per cent., however), and
furnish the money as hereinbefore set forth.

Bidders will be required to state whether
their bid is for the whole amount or for a portion
of the same, and if for a portion what amount will
be taken at the rate of Interest bid, and further
if the bid shall be for tile who e amount of the
issue, whether the bidder will accept a portion of
the bonds only at the same rate of interest,
The Board of Water Commissioners reserve

the right to reject any and all bids.
Dated, Peekskill, N. Y., August 28 1908.

MELVIN R. HORTON,
FRANK SOUTHARD, President.

CALEB E. PIERCE,
ALLEN L. SUTTON, Treasurer.

SILAS W. WASHBURN
Secretary.

Water Commissioners of the Vi"age of Peekskill.
LANNING G. ROAKE,

Supei intend ent

•
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1924 inclusive. Interest semi-annually at the . National
Park Bank in New York City.
Snohomish County School District No. 24, Wash.—Bond

Sale.—The $200,000 10-20-year (optional) coupon funding
and school-building bonds described in V. 87, p. 564, were
awarded on Aug. 29 to the State of Washington at par for
43is. The bids received were as follows:
State of Washington (for 4 Xs)  $200.000
Seattle Trust & Ttlie Co., Seattle (for 5s)  204 .100
Devitt, Tremble & Co., Chicago (for 5s)  204,000
South Canonsburg, Washington County, Pa.—Bond

Sale.—This borough on Aug. 4 sold $5,000 4% 1-25-
year (serial) coupon sanitary-sewer and sub-drain construc-
tion bonds' to the Municipal & Corporation Securities Co.
of Pittsburgh at 100.200. Denomination $100. Date
June 1 1908. Interest semi-annually at the Borough
Treasurer's office. Bonds are free from State tax.

Springfield, Ohio.—Bond Offerings.—Proposals will be
received at 8 p. m. Sept. 8 by William H. Mahoney,. Clerk
of Council, for the following 5% 1-5 (serial) coupon assess-
ment bonds.
$1,382 80 bonds for the improvement of the first alley east of Wittenberg

Ave. Date June 25 1908.
651 45 bonds for the improvement of the first alley west of Fischer St.

4
Date June 25 1008. '

,672 40 Dibert Ave. sanitary-sewer-construction bonds. Date July 23
1908.

3,602 45 Grand Ave. sanitary sewer-construction bonds. Date July 23
1008.

Interest semi-annually at the office of the City Treasurer.
Certified check for 5% of the bonds bid for is required.

Proposals will also be received until 8 p. m. Sept. 22 by
William H. Mahoney, Clerk of Council, for $15,000 4%
coupon hospital-improvement bonds. Denomination $1,000.
Date Aug. 1 1908. Interest semi-annually at the City
Treasurer's office. Maturity $5,000 yearly on March 1
from 1930 to 1932. inclusive. Certified check for 5% of
the bonds bid for is required.

Terre Haute, Ind.—Bond Sale.—This city on August 17
awarded $2,541 40 6% 1-10-year (serial) street-improve-
ment bonds to the Meredith Contracting Co. of Meredith
at par. Denomination $254 14. Date Dec. 1 1908. In-
terest semi-annual.

Tod Township (P. 0. Oceola), Crawford County, Ohio.—
Bond Sale.—Reports state that the $12,000 5% 16-year
coupon road-improvement bonds described in V. 87, p.
499, were awarded on Sept. 3 to the Security Savings Bank
&' Trust Co. of Toledo for $13,026.20—the price thus being
108 .551.
Trout Lake, Itasca County, Minn.—Bond Sale.—On

Aug. 22 the $8,000 6% 4-19-year (serial) coupon road and
bridge-construction bonds described in our issue of Aug. 8
were sold to the First National Bank of Coleraine at par.
An offer at par was also received from the Commercial
Investment Co. of Duluth. Date Aug. 22 1908. Interest
annually at the First National Bank of Grand' Rapids.
Troy, N. Y.—Certificate Sale.—Proposals were asked for

until Aug. 28 for $150,000 5% certificates of indebtedness
maturing Oct. 20 1908. Kissel, Kinnicutt & Co. of .New
York City were the successful bidders, their bid being
$150,446.52 or 100.297.
Tuckahoe, N. 'Y.—Bond Offering.—Proposals will be re-

ceived until 8 p. m. Sept. 9 for $4,500 registered sewer-
extension bonds at not exceeding 5% interest. Authority
election held July 30 1908. Denomination $500. Date
Sept. 11908. Interest semi-annually at the First National
Bank-of Mt. Vernon. Maturity $500 yearly on Sept. 1 from
1913 to 1921 inclusive. Certified check for $500 is required.
William Rubly is Village President and T. J. McCarthy is
Village Clerk.

Visalia, Tulare County, Cal.—Bond Sale.—On Aug. 26
the $45,000 5% gold coupon sewer, bridge and city-hall
bonds voted on June 16 were awarded to the State Board
of Examiners at 106.527—a basis of about 4.502% A
list of the proposals received follows:
State Board of Examiners $47,037 50 Wm.R.Staats Co., Pasa_.$46,711 50
J.H.Adams&Co.,Los Ang. 46,802 00 First Nat. Bk., Oakland__ 46,371 50
C46,800 00 E. H. Rol Ins&Sons,SanFr.46,311 00
Firstj. idNGat.1 gs3nk., Visalia__ _ 46,747 00 N.W.Halsey&Co., San Fr. 45,951 00

Denominations: 40 bonds of $500 each and 40 bonds
$625 each. Date July 1 1908. Interest semi-annual.
Maturity $1,125 yearly on Jan. 1 from 1909 to 1948 inclusive.
Ventura, Cal.—Bonds Awarded in Part.—The State

Board of Examiners is reported as having purchased $27,600

NEW LOANS.

00,000
BONDS OF THE

State Water Supply Commission
FOR

Canaseraga 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 his
office In the City of Albany, N. Y., until SEP-
TEMBER 8TH, 1908, AT 12 o'cLopK NOON
of that day, for the purchase in whole or In part of
ONE HUNDRED NINETY THOUSAND DOL-
LARS IN REGISTERED 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 five 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 1908, and tviLnty-faur uf s.,ch b.,nos w 11
mature on the first day of Ang, St 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.
Additional information may be obtained on

application to the
STATE WATER SUPPLY COMMISSION,

Albany, New York.

Cuban. Securities
A SPEC,IlAurv

FRANCKE, THOMPSON & ROBB
Members N. Y. Stock Exchange

43 Exchange Place
Telephone 6144 ilenover

BRANCri OFFICE
artiste. Building. 3th Ave. and Cid L.

Telephone MB Bryant

OTTOJULIUS MERKEL
BROKER

44 AND 46 WALL ST. NEW YORK.

INVESTMENT SECURITIES.
Correspondenee Invited

NEW LOANS.

CITY OF GALVESTON, TEXAS
*0100,000

4% Grading, Filling and
Drainage Bonds

0,25.4400

5% School Bonds

Sealed bids will be received by the Board of
Commissioners of the City of Galveston at the
office of the City Secretary, Galveston, Tex., until12 m. Sept. 30, 1008, and opened at the firstregular or special meeting of said board there-after, for the purchase of one hundred thousanddollars ($100,000) of bonds of the City of Gal-veston, of the denomination of $500 each, or anypart thereof, styled "Galveston Grading, Fillingand Drainage Bonds." Said bonds bear interestat four and one-half per cent (434 per cent)annually, payable semi-annually, and run fora period o (40) years. The city reserves theright to select by lot and redeem with the sinkingfund of the bonds any of them twenty (20) yearsafter July 1, 1908. Also $25,000 of the bonds of
said City of Galveston, of the denomination of
$1,000 each, or of any part thereof, styled "Gal-veston Public School Bonds," bearing five percent (5 per cent) interest annually, payable semi-annually, and redeemable twenty (20) years after
July 1, 1908. Bids should be made for each of
said bond issues separately, or for both of saidIssues. Bidders are required to Inclose In theirbids certified check In the sum of one thousanddollars ($1,000) payable to the order of the City
Treasurer, to be forfeited to the City of GalvestonIn the event any bidder whose bid Is acceptedshall fall to comply therewith. No bid will be
considered unless accompanied by such check.No bidder will be permitted to withdraw his bidafter the same has been submitted. The Board of
Commissioners reserves the right to reject anyand all bids, or to accept the proposal deemed by
them to be for the best interest of the city.

H. A. LANDES,
Mayor-President.

CITY AUDITOR'S OFFICE,
Richmond, VA . July 22(1. 1908.

Notice /o investors
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, 1941,In multiples of One Hundred Dollars, over the
counter of the City Auditor, at par and accruedI nterest.

EDWARD J. WARREN,
City Auditor.

e...tunush.,4

El. C Speer & Sons Co
First Nat. Bank Building, Chicago

CITY COUNTY

ANO TOWNSHIP BONDS.

NEW  LOANS.

0040,000

Territory of New Mexico
FOUR PER CENT BONDS

Sealed proposals will be received by the under-
signed, Treasurer of the Territory of New Mexico.
at Santa Fe, New Mexico, until SEPT. 5TH.
1908, AT 10 O'CLOCK A. M., for the following
described bonds of the Territory of New Mexico.
Delivery to be made at New York, Chicago.
St. Louis or Denver.

$40,000 00 Armory Building bonds of the
Territory of New Mexico, to be dated April 1st,
1908, due in thirty years from their date and
optional on and after twenty years from date of
Issue; payable In New York, bearing Interest at the
rate of four per cent per annum, payable semi-
annually 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 anthoriz jjg th.., 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 Mexico," approved
April let, 1908.

J. H. VAUGHN,
Treasurer of New Mexico.

MAYOR AND COUNCIL OF THE BOROUGH OF
POINT PLEASANT BEACH, N. J.

Sealed bids will be received by Fred S. Wack,
Borough Clerk, until September 3rd, 1908, at
8:00 p. in., for the purchase of $24,000 5% Sewer
Bonds, dated November 2nd, 1908; interest pay-
able semi-annually. Bonds are of $500 denomi-
nation and mature 1938.

All bids must be accompanied by a certified
check, payable to J. M. Vannote, Mayor, for
23% of the amount of bid.

HUNT, SALTONSTALL & CO.,
Members of New York Stack Exchange

Investment Securities

60 STATE STREET

BOSTON

MacDonald, McCoy & Co.,
MUNICIPAL AND CORPORATION'

BONDS.
181 Lit S );:s.(1;:c, c.Agt',
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bonds on Aug. 24 for $29,300 (106.159) and accrued interest.
It is further stated that these securities are past of an issue
of $160,000 bonds recently voted, $96,000 of which have
already been sold.

Wakefield School District (P. 0. Wakefield), Mich.-Bond
Offering.-Proposals will be received until 7 p. in. Sept. 8
(date changed from Sept. 3) by Edw. R. Hillis, District
Clerk, for $30,000 5% coupon bonds. Denomination $1,000.
Interest semi-annually at the Bank of Bessemer. Maturity
$2,000 yearly on Sept. 1 from 1909 to 1923 inclusive.

Washington, Pa.-Bonds Not Sold.-The Borough Solicitor
informs us that up to Sept. 1 no disposal had yet been made
of the $30,000 4% 26-28-year (serial) coupon sewage-
disposal-plant bonds, proposals for which were asked until
Aug. 17 cr a description of these bonds see V. 87, p. 436.
Washington County, (P. 0. Washington), Pa.-Bond

Offering.-The. $125,000 4% coupon (with privilege of
registration) Monongahela River bridge bonds proposals
for which will be received until 11 a. m. Sept. 10, mature
as follows:

$9,000 1922
10,000 1021
11,000 1928
17,000 1929
18,000 1930

For other details of bonds and terms of offering, see V.87,
p. 565.
Wilmington, Los Angeles County, Cal.-Bond Offering.-

In speaking of the $100,000 bonds voted on March 18 (V.
86, p. 1428), the Los Angeles "Times" of Aug. 26 states
that"the trustees will sell the entire issue of bonds at once."

Wessington Springs, Jerauld County, So. Dak.-Bond
Sale.-Geo. M. Seward & Co. of Chicago have purchased
and are offering at a price to net 432% the $23,000 5%
coupon water bonds offered without success on March 25.
See V. 86, p. 1487. Denomination $500. Date April 1
19Q8. Interest semi-annually at the Bankers' National
Bank of Chicago. Maturity $10,000 in 1923 and $13,000
in 1928.
West Point, Iowa.-Bond Sale.-On Aug. 29 this town

disposed of $3,900 5% warrant funding bonds. The

$1,000 1011 $2,000 1916 $7,000 1921
1,000 1012 1,000 1917 7,000 1922
1,000 1913 5,000 1918 7,000 1023
2,000 1914 5,000 1919 7,000 1924
1,000 1915 5,000 1920 8,000 1925

Farmers' & Citizens' Bank of West Point was the successful
bidder, paying par. Denomination $200. Date Oct. 15
1908. Interest semi-annual. Maturity on Oct. 15 as
follows: $800 in each of the years 1913 and 1918, $1,000 in
.1923 and $1,300 in 1928.

Williams, Iowa.-Bond Sale.-On Aug.19 an issue of
$2,000 5% town-hall and jail bonds was disposed of at
par to E. I. Johnson of Williams. Denomination $500.
Date Aug. 3 1908. Interest annual. Maturity Aug. 3
1918, subject to call at any interest-paying period.
Wilmington, Del.-Bond Offering.-Proposals will be • re-

ceived until 12 m. Sept. 21 by Howard D. Ross, City Treas-
urer, for $100,000 4% Street and Sewer Department "sink-
ing fund loan" bonds. Denominations: $50 or multiples
thereof. Date Sept. 21 1908. Interest semi-annually on
April 1 and Oct. 1. Maturity $68,200 on April 1 1931 and
$31,800 on Oct. 1 1931. Certified check for 2% of the
bonds bid for, payable to "the Mayor and Council of Wil-
mington," is required. Bonds will be delivered on Sept.28
1908. Successful bidder to pay accrued interest.
The official notice of this bond offering will be found among

the advertisements elsewhere in this Department.
Woodbury, Gloucester County, N. J.-Bond Offering.-

Proposals will be received until 3 p. m. Sept. 8 by Ernest
Redfield, City Treasurer, for $85,000 432% coupon (with
privilege of registration) funding bonds. Denomination
$1,000. Date July 1 1908. Interest semi-annual. Ma-
turity thirty years. Bonds are tax-exempt. Certified
check for $1,000 payable to the City Treasurer is required.
Wyandot County (P. O. Upper Sandusky), Ohio.-Bond

Offering.-Proposals will be received until 12 m. Sept. 10
by J. N. Traxler, County Auditor, for $12,000 5% Marseilles
Township road-improvement bonds. Authority an Act of
the General Assembly passed April 1 1900. Denomination
$400. Date July 1 1908. Interest semi-annually at the
County Treasurer's office. Maturity $2,400 yearly on Jan. 1
from 1910 to 1914 inclusive. Certified check (or cash) for
$500, made payable to the County Treasurer, is required.
Delivery within five days from date of sale.

NEW LOAM

$100,000
CITY OF WILMINGTON, DELAWARE

SINKING FUND LOAN.

Sealed bids will be received for $100,000
Sinking Fund Loan of Wilmington, Delaware,
until 12 m., Monday, September 21st 1908.
Bonds w II date from Sept. 21st 1908, in
denominations of fifty dollars or multiples
thereof, and bear Interest at the rate of four
per cent., payable semi-annually on April 1st
and October 1st, and will mature as follows:

Sixty-eight thousand two hundred dollars
($68,200) thereof on the first day of April, A. D.
1931; and thirty-one thousand eight hundred
dot ars thereof ($31,800) on the first day of Oct.
A. D. 1031. All of the said Issue being for the
use of the Street and Sewer Department, to be
expended for the curbing, guttering, grading,
widening, paving and improving of streets and
avenues and the building of sewers and conduits
in the City of Wilmington, Del.

All proposals must be accompanied by certi-
fied check, payable to the order of "The Mayor
and Council of Wilmington," for two per cent.
of the amount of bonds bid for, and the same to
be forfeited if the bidder falls to accept and pay
for bonds awarded. The successful bidder or
bidders will be required to settle for the bonds,
with accrued Interest from Sept. 21st, at or
before 12 o'clock m., Monday, Sept. 28th 1908.
These bonds will positively be sold to the highest

bidder without reservation.
Address all bids In sealed envelopes to Howard

D. Ross, City Treasurer, marked "Proposal
for Sinking Fund Loan."

Finance Committee: Sink. Fund Comm's:
WM. P. WHITE, A. B. MOORE,
WM. LYONS, JR. F. D. LACKEY,
JAMBS KANE, WM. T. LYNAM.

Attest: HOWARD D. ROSS,
City Treasurer, Wilmington, Del.

BLACKSTAFF & CO.
INVESTMENTS

1332 Walnut Street
PHILADELPHIA

1ST OF SPECIALTIES OR REQUEST

Eaintuff Ignenurs.

H. M. CHANCE
Consulting Mining Engineer and Geologist

COAL AND MINERAL PROPERTIES
Examined, Developed, Managed

537 Drexel Bldg. PHILADELPHIA. PA

NEW LOANS.
*030,0430

West Seneca, Erie Co., N. Y.
Stony Point Fire District

BONDS
Proposals will be received until FRIDAY.

SEPTEMBER 4TH, by Hugh E. Donowick,
Secretary of Board of Fire Commissioners for the
sale of Thirty Thousand Dollars of Stony Point
Fire District bonds. Denomination $1,000.
Date September 1st, 1908. Interest not to
exceed 5 '4", , payable semi-annually at place
designated by purchaser. Due $3,000 annually,
commencing September 1st. 1909, Assessed
valuation 44,000,000. No other debt. Private
safe.

HUGH E. DONOWICK, Secretary.

Blodget, Merritt 8c Co.,
BANKERS,

60 State Street, Boston
30 NASSAU wr itEET. NEW YORK

STA Ell, CITY az RAILROAD BONDS

E. M. Farnsworth 8c CO.
INVESTMENT BONDS

24 MILK STREET, BOSTON

MUNICIPAL AND RAILROAr
BONDS.

LIST ON APPLICATION.

SEASONGOOD & MAYERI
Illereantile Library Inuilding,

CINCINNATI.

Perry, Coffin 8c Burr,

INVESTMENT BONDS.
60 State Street,

BOSTON.

ENCINEERS.

H. M. Byllesby & Co.
Incorporated

ENGINEERS
DESIGN. CONSTRUCT AND OPER-
ATE RAILWAY. LIGHT, POWER,
HYDRAULIC AND GAS PLANTS

EXAMINATIONS and REPORTt

American Trust Building, CHICAGO
Oklahoma City, Oklahoma. Mobile Ala,

Ban Diego,

J. G. WHITE & CO.,
Engineers, Contractors,

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.

STERN& SILVERMAN, INC.
Engineers and Contractors

CONSTRUCTION OF RAILROADS
Investigation and reports on organization and

operation of existing roads.

Land Title Building, PHILADELPHIA. PA
Established 1893.

Established 1880.

A. L. REGISTER &, CO.
Success to PEPPER & REGISTER
Engineers & General Contractors

112 North broad Street, - Philadelphia
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Mississippi Valley Trust Co.
Fourth & Pine Sts., St, Louis

CAPITAL, SURPLUS 1$8 430 000.and PROFITS) '
A GENERAL FINANCIAL AND FIDUCIARY

BUSINESS TRANACTED
•

DIRECTORS
John I. Beggs D. FL Francis Wm. D. Orthwein
Wilbur F. Boyle August Gleaner Henry W. Peters
James E, Brock, S. E. Heitman H. Clay Pierce
Murray Carleton Breck'De Jones J. Ramsey Jr.
Charles Clark W. J. McBride August &Many
Horatio N. Davis Nelson W.A1cLeod itobt. 11. Stockton
John D. Davis Saunders Norvell Julius S. Walsh
Aug. B. Ewing .Itoila Wells

R. J. O'Rellly,MD

OFFICERS
JULIUS S. WALSH. Chairman of the Board
BRECKINRIDGE JONES. President
JOHN D. DAVIS, Vice-President
SAMUEL E. HOFFMAN. Vice-President
JAMES E. BROCK, Secretary
HUGH it. LYLE, Asst. Secretary
HENRY C. I/1BOTSON. Asst. Secretary
C. HUNT TURNER Jr.. Asst. Secretary
LOUIS W. FRICKE. Asst. Secretary
FREDERICK V IERLING, Trust Officer

50 STATE. STREET. BOSTON. MASS.

BUNKER HILL BRANCH:
City Square. CHARLESTOWN MASS.

Capital Cc. Surplus, - - $4,000,000
Transacts a General Trust and

Banking Business.
Interest Allowed on Deposits Subject to Check
Acts as Trustee under Railroad and other Mort-

gages; also as Agent for the Registering
and Transfer of Stock.

A legal Depositary for Court Funds, and author-
ized to act as Executor, Guardian. Ad-

ministrator and Trustee.
DIRECTORS.

PHILIP STOCKTON, President.
Charles F. Adams 2d. tienry C. Jackson,
Orlando H. Alford. George E. Keith.
F. Lothrop Ames. Gardiner M. Lane
William Amory, Arthur Lyman,
John S. Bartlett, Maxwell Norman,
Charles E. Cottine. Robert T. Paine 2d.
Alvah Crocker, Andrew W. Preston.
George A. Draper. Richard S. Russell
William F. Draper. Quincy A. Shaw Jr.,
Wilmot R. Evans. Howard Stockton.

HENRY SEAIPLE AAIES, Asst. Executive Officer Frederick P. Fish, Charles A. Stone,
WILLIAM G. LACKEY, Bond Officer I Edwin Farnham, Greene Galen L. Stone,
1VM. AlcC. MARTIN, Asst. Bond officer I Robert F. Herrick Nathaniel Thayer.
TOM \V. BENNETT. Real Estate Officer Francis L. Higginson, Henry 0. Underwood.
CEO. KINGSLAND. Asst. Real Estate Officer Sidney W. Winslow.
C. W. MORATH, Safe Deposit Officer

CENTRAL
TRUST COMPANY

OF ILLINOIS,
CHICAGO

Capital, - - - $2,000,000
Surplus and Profits - 900,000

CHARLES G. DAWNS, President.
W. IRVING OSBORNE. Vice-President.
A. UHRLAUB, Vice-President.
WILLIAM R. DAWES, Cashier.
L. D. SKINNER, Asst. Cashier.
WILLIAM W. GATES. Asst. Cashier.
A. G. MANG, Secretary.
MALCOLM. McDOWELL, Asst. Secretary.

BANKING, SAVINGS AND TRUST
DEPARTMENTS.

Industrial Trust Company

CAPITAL 
SURPLUS

Providence, R. I.

$3,000,000
3,000,000

OFFICERS
CYRUS P. I3ROWN, President.
ARTHUR L. KELLEY, Vice-President
H. MARTIN BROWN, Vice President.
OTIS EVERETT, Vice-President.
JOSHUA M. ADD EMAN, Vice-President.
WALDO M. PLACE, Treasurer.
WARD E. SMITH ,Asst. Treasurer.
CHAS. H. MANCHESTER, Secretary.:
H. HOWARD PEPPER, Asst. Secy. •1
FREDERICK B. WILCOX, Auditor,

BOARD OF DIRECTORS:
Bamuel P. Colt, Chalen, George F. Baker,
Olney T. Inman, Thomas F. Ryan,
Geo. Peabody 'Wetmore, Henry A. C. Taylor,
William R. Dupee, George M. Thornton,
Warren 0. Arnold, Cyrus P. Brown,
Richard A. Robertson, Ethridge T. Gerry,
Joshua M. Addeman, Chas. C. Harrington,
James M. Scott, Joseph Davol,
William H. Perry, Louis H. Comstock,
Arthur L. Kelley. Herbert N. Fenner,
H. Martin Brown, J. Milton Payne,
Levi P. Morton, Eben N. Littlefield,
James Stillman, Otis Everett.

Rhode Island Hospital
Trust Company,

PROVIDENCE R. I.
CAPITAL   $1,000.000
SURPLUS $2.000,000

DIRECTORS:
Royal C Taft, Nelson W. Aldrich,
Robert H. 1, Goddard, Samuel R. Dorrance,
Geo. W. R. Matteson Howard 0. Sturges,
Robert I. Gammell, Stephen 0. Metcalf,
William Binney. Walter R. Callender,
William B. Weeden, Gilbert A. Phillips.
Edward D Pearce. Edward Holbrook,
Robert Knight, James E. Sullivan
John W. Danielson. Benjamin M. Jackson,
Herbert J. Wells, Jahn R. Freeman.
John C. Pegram, Charles S. Mellen,
Lyman B. Goff. Robert W. Taft.
Rowland G Hazard Webster Knight.

HERBERT J. WELLS, President.
EDWARD S. CLARK Vice-President.
HORATIO A. HUNT, Vice-President
WILLIAM A. GAMWELL Secretary.
PRESTON H GARDNER. Trust Officer.
CYRUS E. LAPHAM, Asst. Sec'y.
JOHN E. WILLIAMS. Asst Scc'y.
14ENRY L. SLADER, Asst. Sec's?.

Boston Safe Deposit
AND

Trust Company
BOSTON, MASS,

Transacts a General Trust and
Banking Business.

Interest Allowed on Deposits Subject to Check.

Acts as Trustee under Railroad and other
Mortgages and is authorized to act as Executor.
Guardian, Administrator and Trustee.

Capital - - $1,000,000
Surplus (Earned) 2,000,000

DIRECTORS
CHARLES E. ROGERSON. President.

James Longley George R. White
William E. Putnam Costello C. Converse
Henry S. Shaw Edward W. Hutchins
Gerard C. Tobey James It. Dunbar
Nathaniel J. Rust Elwyn G. Preston
Frank G. Webster Richard 1.1. Saltonstall
Arthur F. Estabrook Jerome Jones
William B. Rice Nehemiah W. Rice
George B. Wilbur Nathaniel F. Ayer
Charles F. Fairbanks Richard C. Humphrey-s
Wallace L. Pierce George W. Wheelwright

John. W. Farwell

Maryland Trust Co.
BALTIMORE.

CAPITAL, - $2,000,000

DIRECTORS.
Josiah L. Blackwell, John T. Hill,
G. Clymer Brooke. George O. Jenkins,
H. Carroll Brown, J. V. McNeal,
John W. Castles, Oscar G. Murray,
Joseph R. Foard, Henry F. Shoemaker,
B. Howell Griswold Jr., James Speyer,
A. Barton Hepburn, Douglas M. Wylie,
Grier Hersh, L. S. Zimmerman.

OFFICERS
L. S. ZIMMERMAN____Act. President
CARROLL VAN NESS Treasurer
JERVIS SPENCER Jr.. .Asst. Treasurer
IVAN SKINNER Asst. Secretary

The Trust Company
of North America
503-505-607 Chestnut St., Philadelphia.

CAPITAL $1,000,000

ADAM A. S'l'ULL, President.
HENRY G. BRENGLE, 1st Viee-Pres. & Trea-urer.
JOS. S. CLARK, 2d Vice-Pres., Supervl Trust Dept.
HAS. P. LINEAWEAVLR, See. & Met Trust Of fleet

DIRECTORS.
Henry G. Brengle, J. Levering Jones,
James Crosby Brown, Malcolm Lloyd,
John Cadwalader. John Mcllhenny,
E. W Clark Jr., Richard Wain Aieirs,
Eckley B. Core Jr.; Clement B. Newbold,
Edwin S. Dixon, John W Pepper,
Eugene L. Kill-on, W liam F. Read,
Joseph C. Fraley Frank Samuel.
Barry C. Francis, Adam A. :AWL
Henry L. Gaw, Jr.; Edward D. Toland,
Howard S. Graham, Joseph It, Wainwright;
Samuel F. Houston; Wlllian; D. WInssr. .

BOARD 01 DI
T. Jgeeeesost COOLIDGE
Gordon Abbott,
Oliver Ames,
C. W. Amory,
Charles F. Ayer,
Samuel Carr,
B. P. Cheney,
T. jellerson Coolidge,
Charles E. Cotting.
Philip Y. De Normandie
Philip Dexter,
Eben S. Draper,
Frederick 1'. Fish,
Reginald Foster,
George P Gardner,
Robert F. Herrick.

"trust Companies.

CITY TRUST CO. OLD COLON Y
TRUST CO.

BOSTON, MASS.

Capital and Surplus, - $7,000,00U

TRANSACTS A GENERAL BANKING
BUSINESS. ALLOWS INTEREST ON
DAILY BALANCES SUBJECT TO
CHECK. TRUSTEE UNDER MORTGAG-
ES. TRANSFER AGENT. REGISTRAR.

' RECTORS:
Chairman

Henry S. Howe.
Walter Hunnewell,
Thomas L. Livermore,
Charles
George v. L. Meyer,
Laurence Minot,
Richard Olney,
Robert J. Paine, 2d,
Philip L. Saltonstall,
Herbert M. bears
Nathaniel Thayer,
Lucius Tuttle,
Stephen M. Weld,
Charles W. Whittier.

The NEW ENGLAND
TRUST COMPANY

BOSTON, MASS.
CAPITAL. $1,000,000: SURPLUS, *2,000.000

Safe Deposq Vaults
Authorized to net a_ executor and to receive

and hold money or property in trust or on deposit
from Courts of Law or Equity, Executors,
Administrators, Assignees. Guardians, Trustees,
Corporations and Individuals.

Also acts as Trustee under Mortgages and as
Transfer Agent and Registrar of Stocks and Bonds

Interest Allowed on Deposits Subject to Check.
OFFICERS

DAVID R. WHITNEY President
CHARLES F. CHOATE, Vice-President
ALEXANDER COCHRANE, Vice-President.
NATHAN fra. r.it, VfeSIlleal.
JAMES R. HOOPER, Actuary
HENRY N. MARR, Secretary
FRED. W. ALLEN, Asst. Sec. & Treas.
THOMAS E. EATON, Asst. Treas.
FRANCIS R. JEWETT, Trust Officer
CHAS. E. N OTT, Mgr. Safe. Dep. Vita.
BOARD OF DIRECTORS.
William Endicott, Chairman

Walter C. 13ayl:es James G. Freeman
Alfred Bowdltch Morris Gray
Timothy E Byrnes James It. Hooper
Charles F. Choate Ernest Lover ng
Alexander Cochrane James M. Prendergast
T. Jefferson Coolidge Herbert M. Sears
George Dexter Lawrence M. Stockton
Philip Dexter Nathaniel Thayer
William Endicott, Jr. George Wigglesworth
William Farnsworth David It. Whitney

Frederick P. Fish

Girard Trust Company.
CAPITAL and SURPLUS, $10,000,000.

CHARTERED 1836.

Acts as Executor. Administrator, Trustee.
Assignee and Receiver.

Financial Agent tor Individuals or
Corporations.

Interest Allowed on Individual and
Corporation Accounts

Acts as Trustee of Corporation Mortgages
Depositary under Plans of Reorganization

Registrar and Transier Agent
Assumes entire charge of Real Estate.
Sales to Rent in Burglar-Proof Vaults.

E. B. AIORRIS, President,
W. N. ELY, 1st Vice-President.
A. A. JACKSON, Zd Vice-President.
C. J. RHOADS, ad Vice-Pres. and Treasurer.
EDWARD S. PAGE, Secretary.

MANAGERS:
Efflin ham B. Morris,
John A. Brown Jr.,
Benjamin W .Richaros
John B. Garrett,
William H. Jenks.
\I Intern H. Gaw,
Francis 1. Gowen,
Geo. H. McFadden,
Henry Tatnall
Isaac H. Clothier,
Thos. DeWitt Cuyier,
C Hartman Kuhn, I

Broad and Chestnut Streets.
PHILADkiLPHIA,

James Speyer,
Augustus D. Juilliard,
Edward J. Berwlnd,
Randal Morgan,
Edw. T Stotesbury.
Charles E. Ingersoll,
John Story Jenks Jr.
Henry B. Core,
E. C. Felton.
Israel W. Morris:
William T. Elliott

Albert Klevbolte & Co.,
409 Walnut Street,
CINCINNATI, 0.

Municipal,
County, State,

and High•Grade Public Service
Securities

c,orrespondence Solicited.
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